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GENERAL OUTLOOK

As the health crisis continued, the export recovery varied significantly among Latin America’s 
subregions. Central America was the least a�ected country group during 2020 and the first to get 
back on the road to growth, with strong momentum in March. Mexico felt strongly the impact of 
the pandemic early on, and though it rallied significantly toward the end of 2020, this positive 
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in demand, the production cuts agreed on by the Organization of the Petroleum Exporting Countries 
(OPEC) and its partners, and the improved economic outlook that followed announcements of new 
fiscal and monetary stimuli, especially in the United States. Between January and April, the average 
price of oil was 41.7% higher than in the same period in 2020. However, prices are still 40% below 
the averages for 2011–2014.

Copper prices increased 57.9% year-on-year between January and April 2021. The impact on these 
was lower in 2020 due to strong demand from China, the largest global buyer, which was driven by 
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GENERAL OUTLOOK

Economies in which minerals and fuel account for significant shares of exports—such as Chile, 
Colombia, Peru, and Venezuela—continued to experience contractions in export volumes. In contrast, 
there were signs of recovery in countries that specialize in agricultural products, like Argentina, 
Brazil, Paraguay, and Uruguay, or manufactures, like El Salvador and Mexico.

Uruguay
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Markets

The recovery in demand from the main trading partners of Latin America and the Caribbean (LAC)5 
has been asynchronous and volatile (Figure 4). All the same, LAC is not taking full advantage of the 
momentum brought by growth in its main extraregional trading partners.
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