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b. Price controls

The Decree with Rank, Value and Force
of the Organic Law of Fair Prices (the Price
Controls Law) of 2015 is applicable on price
control matters and, the object thereof is “to
establish the rules for determining the price

mechanisms and the controls that shall be
exercised to ensure access to goods and
services at fair prices…”.

Pursuant therewith, individuals and legal entities
of public or private law, domestic or foreign,
engaged in the development of economic
activities in the Bolivarian Republic of Venezuela
are subject to the application of this law.

Its most relevant aspects involve a registry
obligation as well as maintaining data contained
therein duly updated. The objective is to observe
the list of rights intended for the protection
of consumers, with the purpose of ensuring
access to quality goods and services.

within the production, distribution, transportation
and trade chain of goods and services.

a. Foreign exchange control regime

Since January 5, 2003 Venezuela had 
experienced a very stringent foreign exchange 
control regime. Such controls were progressively 

respond to the economic policy dictated by the 
Central Bank of Venezuela and other authorities 

economy planning.

However, the foreign exchange control regime

to the point where,nowadays, foreign currency
is circulating simultaneously with the domestic
legal tender under certain conditions.

exchange rate published on a daily basis by the
Central Bank of Venezuela and, some restrictions
for bank account holders who are recipients
of payments in foreign currency still apply.
Nonetheless, a great deal of economic
transactions have been carried out with

exchange regulations.

07 Other
legal
aspects



 
and maximum sale price, thereby establishing

corresponding cost structure for goods
and services. 

In addition, consumers have the right to
access to adequate, truthful, clear, timely and
complete information on the goods and services
offered in the market, as well as to the prices,
characteristics, quality, contracting conditions
and other relevant aspects and, to be protected
against false, deceitful or abusive advertisement.

c. Supervised sectors

industrial sectors that are reserved for the
Venezuelan State on the grounds of national
interest or security. Hence, certain sectors
rely on special regulation in the light of their
strategic nature and they generally, require the
compliance of formalities and authorizations at
the time of engaging new entities or operating
companies in these supervised activities.

Next, some aspects are described in addition 
to those previously reviewed in the economic 
sectors and business opportunities section of 
this guide: 

the banking, securities and insurance sectors.
Each have special laws enacted and governing
as the activities involved therein are conducted 
by public or private entities under the 
authorization of the supervising bodies referred 
to as Superintendencies.

Consequently, in Venezuela there is the
Superintendency of Banking Institutions,
the Superintendency of Securities and the
Superintendency of Insurance. Under certain
assumptions, the authorization of the Central
Bank of Venezuela is also required.

The hydrocarbons and mining sectors are
regulated by special laws in each case and,
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reserved nature of these activities for the
Venezuelan State to conduct certain activities
or in connection with the involvement of
private companies through the so-called mixed
companies. All of which entails mandatory
compliance of requirements, formalities
and approvals of the Executive and
Legislative branch.

The telecommunications sector also relies
on a special law and it requires administrative
clearances for the establishment and exploitation
of telecommunication networks and the
provision of telecommunication services.

In certain cases a concession must be granted
by the governing body on telecommunications,
whereas there are other cases where the
competent Ministry’s involvement is mandatory.

services under special regulation as well, the
standards according to which concessions may

private entities may be engaged in the provision
of these public services under the guidelines
of several competent governing bodies.

The food and pharmaceutical sectors are
regulated by special laws intended for the
development of food and health policy in the
country, therefore, entities engaged in activities
comprising the production and distribution
chain in said sectors must not only comply with
such standards, but also the regulations on
registries, authorizations and permits issued by
different institutes and bodies attached to the
Ministries competent on food, health and trade
matters (e.g., the National Superintendency of
Food Management, the Autonomous Service
of Sanitary Comptrollership, the Autonomous
Service of Normalization, Quality, Metrology and
Technical Regulations, amongst other).

Some of the most relevant registries,
authorizations and permits are: the registry
for individuals and legal entities engaged
in agricultural activities, the registry of
manufacturing entities, sanitary permits for the
production and trade of food, authorizations
for the direct manufacturing of medicine or
raw material used by the pharmaceutical

compliance standards, amongst other.
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