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FEATURED Q&A

POLITICAL

Venezuela’s 
González Meets 
With Biden
Edmundo González, whom 
Venezuela’s opposition says over-
whelmingly defeated President 
Nicolás Maduro in last July’s 
disputed election, met Monday 
with U.S. President Joe Biden at 
the White House.
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BUSINESS

Chile Green  
Hydrogen Projects 
Get $103 Million in 
Loans from KfW
German state-run development 
bank KfW will provide $103 million 
in loans to support early-stage 
green hydrogen projects in Chile.
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POLITICAL

Noboa Taps  
Gellibert Mora  
for Presidential 
Duties in Ecuador
Ecuadorean President Daniel 
Noboa on Monday named Cynthia 
Gellibert Mora as interim presi-
dent to temporarily serve ahead of 
the country’s Feb. 9 election.
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What Issues Are 
Driving Ecuador’s 
Presidential Race?

In next month’s election in Ecuador, incumbent President Daniel Noboa faces challengers 
including Luisa González, whom he defeated in 2023.  //  File Photos: Ecuadorean Government, 
@LuisaGonzalezEc via X. 

Gellibert Mora  //  File Photo:  
Facebook Page of C. Gellibert Mora.

Continued on page 3 

Q Ecuador’s general election will take place on Feb. 9 as 
Ecuadoreans vote for president and choose an entirely new 
slate of legislators for the unicameral National Assembly. 
Incumbent President Daniel Noboa is running for re-election 

and faces a crowded field of challengers led by Luisa González of the 
left-wing Revolución Ciudadana party, whom Noboa defeated in a runoff 
in snap elections in 2023. What are Noboa’s prospects for re-election, 
and which candidates are most likely to advance to the second-round 
presidential runoff election in April, if needed? What issues are the most 
important to Ecuadorean voters?

A John Polga-Hecimovich, associate professor of political 
science at the U.S. Naval Academy: “Noboa faces tough 
political headwinds, including historic drought, wildfires, 
ongoing power outages due to diminished hydroelectric 

capacity and continued security threats. While homicides are down from 
January 2024, when Noboa declared a war on organized crime, assassi-
nations of prison officials, prisoners and prosecutors continue, and gang 
violence has recently surged in Quito. Still, even if it is unlikely for him to 
win outright, Noboa remains well positioned to make the runoff election in 
April. According to most polls, his approval ratings are running at slightly 
less than 50 percent, which is higher than that of his competitors. Luisa 
González, the candidate backed by ex-President Rafael Correa, is his most 
significant challenger. However, Noboa polls well against her one-on-one. 
Noboa has also used incumbency to his advantage, engaging in undemo-
cratic actions to maximize his chances at re-election. The president was 

TODAY’S  NEWS
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NEWS BRIEFS

Unauthorized Migration 
Falls to Five-Year Low  
at U.S.-Mexico Border 
Unauthorized migration at the U.S.-Mexico bor-
der fell this week to a five-year low, according 
to a senior U.S. Customs and Border Protection 
official, USA Today reported. While migrant 
crossings at the border typically fall after 
Christmas and New Year’s, the early January 
average this year is a quarter of what it was at 
the same time last year, when daily encounters 
between migrants and authorities exceeded 
4,000, according to the official, the newspaper 
reported.

Julius Baer Selling Wealth 
Management Operations 
in Brazil to BTG Pactual 
Swiss private investment bank Julius Baer 
announced today that it has agreed to sell its 
wealth management operations in Brazil to 
São Paulo-based Banco BTG Pactual, Reuters 
reported. The deal is scheduled to close in 
the first quarter of this year with a valuation 
of $101 million, Julius Baer said Tuesday in a 
statement. The Swiss bank said it had assets 
under management in Brazil worth $10 billion 
as of the end of November.

Scotiabank Gets Stake in 
Davivienda in Exchange 
for Latin American Assets
Canada’s Scotiabank will gain a 20 percent 
stake in Colombian bank Davivienda in ex-
change for Davivienda acquiring Scotiabank’s 
banking operations in Colombia, Panama and 
Costa Rica, the companies announced on 
Monday, Reuters reported. The acquisition, 
which is expected to close within 12 months, 
is valued at $419 million, according to the wire 
service. The deal increases Davivienda’s asset 
portfolio to approximately $60 billion, around a 
40 percent increase, Reuters reported.

POLITICAL NEWS

Venezuela’s González 
Meets With Biden  
at White House
Edmundo González, whom Venezuela’s oppo-
sition says overwhelmingly defeated Presi-
dent Nicolás Maduro in the country’s widely 
denounced July election, met Monday at the 
White House with U.S. President Joe Biden. 
The meeting came just days before Maduro is 
to be sworn in for a third term on Friday. “Pres-
ident Biden emphasized that the world was 
inspired by the millions of Venezuelans who 
courageously voted for democratic change in 
Venezuela’s deeply flawed July 28 presidential 
election, as demonstrated through the collec-
tion of voting tally sheets that indicated that 

González Urrutia received the most votes by an 
insurmountable margin,” the White House said 
in a readout that followed the meeting. “Both 
leaders agreed there is nothing more essential 
to the success of democracy than respecting 
the will of the people, as expressed through a 
transparent and accountable electoral process, 
and that González Urrutia’s campaign victory 
should be honored through a peaceful transfer 
back to democratic rule,” the White House add-
ed. Both Biden and González “also expressed 
deep concern regarding Nicolás Maduro and 
his representatives’ unacceptable and indis-
criminate use of repression against peaceful 
protesters, democracy activists and civil soci-
ety,” it added. The first meeting between Biden 
and González, whom the U.S. government 
considers Venezuela’s president-elect, followed 

visits by González to Argentina, where he met 
with President Javier Milei, and Uruguay, where 
he met with President Luis Lacalle Pou. Under 
threat of arrest, González fled from Venezuela 
to Spain after the election. Last weekend, he 
insisted that he would return to Venezuela to 
be sworn in on Friday. “By any means, I will be 
there,” González told reporters in Argentina, 
The New York Times reported. Venezuela’s gov-
ernment last week offered a $100,000 reward 
for information on González’s whereabouts. 
On Monday, Venezuela broke off diplomatic 
relations with Paraguay, and Paraguay respond-
ed by expelling Venezuela’s diplomats, after 
Paraguayan President Santiago Peña voiced 
support for Venezuela’s opposition, Reuters 
reported. On Sunday, Peña called González the 
winner of Venezuela’s July election. 

Noboa Taps Gellibert 
Mora for Presidential 
Duties in Ecuador
Ecuadorean President Daniel Noboa announced 
Tuesday that Cynthia Gellibert Mora, whom he 
previously named as the country’s acting vice 
president, will serve as interim president during 
the electoral campaign, Reuters reported. Gell-
ibert Mora will serve as president from at least 
Thursday until Sunday while Noboa conducts 
official campaign activities ahead of Ecuador’s 
Feb. 9 general election. Ecuador’s constitution 
mandates that presidents seeking re-election 
temporarily relinquish executive duties during 
the final weeks of the general election cam-
paign. Noboa named Gellibert Mora as acting 
vice president on Saturday, ending a debate 
as to whether elected Vice President Verónica 
Abad, who has sparred publicly with Noboa in 
recent months, would step in for Noboa during 
the height of the campaign, Reuters reported. 
In November, Noboa suspended Abad from 
the vice presidency for allegedly refusing to 
adhere to an order to transfer herself from 
Israel, where she was serving as Ecuador’s 
ambassador, to Turkey, Ecuadorean newspaper 
El Universo reported. Abad’s suspension was 
overturned by a judge in December, after which 
Noboa once again ordered Abad to return to 

González and Biden met Monday at the White House.  // 
Photo: @EdmundoGU via X.
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Turkey instead of resuming the duties of the 
vice president. Abad has said that she does not 
intend to challenge Noboa in the 2025 electoral 
campaign, El Universo reported. Ecuador’s 
armed forces in a statement on Sunday said 
that they will abide by Noboa’s decision to 
name Gellibert Mora as interim president, 
rejecting a call for support from Abad, Reuters 
reported. [Editor’s note: See related Q&A in the 
Nov. 27 issue of the Advisor.]

BUSINESS NEWS 

Chile Green  
Hydrogen Projects to 
Get $103 Mn in Loans
German state-run development bank KfW will 
provide $103 million in initial loans to support 
early-stage green hydrogen projects in Chile 
in an attempt to draw private investors to the 
fledgling industry, news site Renewables Now 
reported Monday. KfW’s loan is part of a $1 
billion total financing package for green hydro-
gen projects in Chile, with additional funding 
coming from lenders including the Inter-Amer-
ican Development Bank and the World Bank. 
The financing will allow CORFO, Chile’s federal 
economic development agency, to support 
projects across the entirety of Chile’s green 
hydrogen value chain, Renewables Now re-
ported. KfW said on Jan. 2 that CORFO will be 
authorized to refinance existing loans or issue 
new guarantees for green hydrogen projects 
ranging from production facilities, storage and 
transport infrastructure and industrial applica-
tions of the low-carbon alternative fuel. “Chile 
has extraordinary potential when it comes to 
renewable sources of energy for the successful 
development of hydrogen production,” KfW ex-
ecutive board member Christiane Laibach said 
in the statement. The financing commitment 
will “mobilize private capital to finance Chilean 
green hydrogen projects on an industrial scale,” 
Laibach added. KfW’s financing agreement 
stipulates that CORFO may use resulting funds 
toward supporting privately or publicly owned 
green hydrogen projects, KfW said.

supposed to step down temporarily to run 
for re-election but did not want to hand the 
reins of power to his vice president, Verónica 
Abad, with whom he has a longstanding 
feud. Instead, he suspended her, allowing 
a loyalist to hold the presidency while he 
campaigns. Also helping him, the Electoral 
Tribunal removed right-wing rival Jan Topić, 
who was polling in third place, due to his 
businesses having conflicts of interest. 
Nonetheless, it is not just a two-person race. 
The extremely fragmented presidential field 
means that a third candidate could very well 
gain momentum leading into the election, 
displacing Noboa or González. An unexpect-
ed event in early 2025, like a spate of vio-
lence, would shake things up and increase 
the odds of this scenario.”

A Marc Becker, professor of Latin 
American history at Truman 
State University: “Ecuador ap-
pears to be heading to a repeat 

of the 2023 elections with an April runoff 
between Noboa and González. A common 
assumption was that after winning the 2023 
elections Noboa would have the built-in 
advantages of incumbency heading into a 
contest for a full four-year term in office. 
Despite running successfully in the last elec-
tions on security and economic issues, he 
has not been able to deliver on either prom-
ise. Gang violence and crime continue to be 
significant problems. This has led to a surge 
in out-migration as people flee insecurity. Re-
peated electricity blackouts have highlighted 
the failures of his administration. These and 
other ongoing issues have eroded public 
confidence in his ability to govern effective-
ly. What is readily apparent is that being a 
wealthy business owner does not provide a 
candidate with the necessary qualifications 
to administer government structures. In 
reality, the functions of governments and 
the logic of their successful administration 
are fundamentally different from business 
administration—the goal should be to meet 
broad citizen needs, rather than maximizing 

profits for the benefit of a small group of 
owners and shareholders. An open question 
is whether the economically progressive 
but socially conservative González will fare 
any better than in the previous election. The 
objective economic conditions would seem 
to benefit the fortunes of the progressive 
Revolución Ciudadana party, but in recent 
presidential elections it has run into the 
headwinds of subjective factors of popular 
perceptions concerning who is best situated 
to govern the country.”

A Laura Lizarazo, senior an-
alyst for the Andean region 
at Control Risks: “Noboa’s 
re-election is not a given. Unlike 

Luisa González, who will be his most likely 
contender in a runoff in April, Noboa lacks a 
well-established party and loyal voter base. 
He has lost traction with a significant part of 
the population that broadly supported him 
during the first six months of his administra-

tion (his approval ratings dropped from 80 
percent in March to 50 percent in Decem-
ber). Noboa’s shortcomings in managing the 
various crises the country currently faces 
(insecurity, inadequate jobs, power cuts) will 
likely take a toll on his re-election prospects. 
González will likely capitalize on these defi-
ciencies and campaign on a generous social 
spending agenda to secure the support of 
underserved and vulnerable communities 
(Indigenous nations, farmers, youths). Still, 
the election will be tight. According to the 
latest poll by Comunicaliza, 32.6 percent of 
voters will support Noboa and 29.9 percent 
González, while 17.6 percent are undecid-
ed. Besides the power generation crisis, 

FEATURED Q&A  /   Continued from page 1

Continued on page 4 

Noboa’s re-election  
is not a given.”

— Laura Lizarazo

https://thedialogue.org/wp-content/uploads/2024/11/LAA241127.pdf
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concerns over persisting insecurity, lack 
of job opportunities and the country’s poor 
economic performance will shape voters’ 
preferences in February.”

A Mario A. Flor, senior partner at 
Flor, Bustamante, Pizarro and 
Hurtado in Quito: “Ecuador is 
approaching an election day that 

will be crucial to steer the country through a 
time of economic, security and energy crisis 
unprecedented in the last three decades. 
The current president, Daniel Noboa, elected 
to complete the term of his predecessor 
Guillermo Lasso (a right wing banker 
deposed through a constitutional remedy) 

is running for re-election. Some polls show 
a drop in popular acceptance in recent 
months, mainly triggered by the blackouts 
and the social and economic consequences 
they represent. President Noboa is expect-
ed to regain his approval ratings as the 
electricity crisis subsides. Meanwhile, Luisa 
González, who represents the left wing—or 
more precisely, Rafael Correa—has remained 
stable in second place in voting intentions. 
It is highly probable that the election will 
be defined in two rounds and that the final 
candidates will be, once again, Noboa and 
González. Together, they hold around 70 
percent of the electorate as of the November 
polls among the 16 candidates (two women 
and 14 men). For Ecuadoreans, the most 
relevant problems, from an individual and 
also from a national perspective, are black-

outs, lack of security and unemployment, in 
that order. The candidate who can present a 
structured plan to address these issues will 
probably take office in May.”

A Juan Paz y Miño, professor of 
contemporary history at the 
Pontifical Catholic Univer-
sity of Ecuador in Quito: “In 

Ecuador’s upcoming presidential election, 
16 candidates are participating, but political 
polarization occurs between two candidates: 
Daniel Noboa and Luisa González. Noboa 
represents the neoliberal business vision, 
and González represents a progressive so-
cial economy project, two models that are in 
dispute in Latin America. None of the other 
candidates demonstrates that they have 
an alternative force against those who will 
polarize the first round elections. If a second 
round is required, it is safer for the right to 
support Noboa in order to prevent the return 
of ‘correismo,’ while the support of the left 
for González may be insecure. In the Nation-
al Assembly, there will be political diversity, 
and opinion polls are unable to decipher who 
will win the majority. However, the popula-
tion is waiting for answers to unprecedented 
insecurity, as well as labor issues and 
poverty. The oligarchic elites believe they 
respond to the population by supporting the 
continuity of the business-neoliberal model 
restored since 2017, which is so beneficial 
to their interests and which has enormous 
ideological and media propaganda. However, 
the country must definitively overcome this 
type of state leadership that has affected 
the living conditions of the majority if it 
is to relaunch a path of development with 
well-being for the long term. That is where 
the responsibility of the voters comes into 
play.”

The Advisor welcomes comments on its 
Q&A section. Readers can write editor Gene 
Kuleta.

President Noboa is 
expected to regain  
his approval ratings  
as the electricity  
crisis subsides.”

— Mario A. Flor
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