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M E M O R A N D U M 

 

EXCHANGE AGREEMENT No. 33 

 

RULES THAT WILL GOVERN TRANSACTIONS IN FOREIGN CURRENCY  

IN THE NATIONAL FINANCIAL SYSTEM  

_____________________________________________________________________ 

 

 

Exchange Agreement No. 33 (EA33), entered into by the National Executive and the Venezuelan 

Central Bank (“VCB”), published in Official Gazette No. 6,171 Extraordinary of 02-10-2015 and 

effective as from 02-12-2015, contains the Rules that will govern the Transactions in Foreign Currency 

in the National Financial System. Find below a summary of the most important aspects of said 

Agreement: 

 

EA33 provides for three (3) methods for foreign currency purchase-sale transactions: 

 

1. Purchase-sale of foreign currency in cross transactions at universal banks: 

 

The individuals and companies that are clients of universal banks may place foreign currency purchase 

and/or sale orders with their bank, and the bank, as exchange intermediary, will carry out the 

transactions of purchase-sale of foreign currency only among clients of the same institution (cross 

exchange transactions).  

 

The purchasers of foreign currency must have a bank account in foreign currency with said bank and 

their transactions will be paid to said account. 

 

The exchange rate of these transactions will be the rate freely agreed by purchaser and seller. These 

transactions will be spot transactions and will be paid on the second business day following the 

transaction.  

 

The VCB will define the operating rules of this market through sets of instructions and circular letters. 

The Ministry of Economy, Finance, and Public Banking and the VCB, through an Official Notice 

published in Official Gazette No. 6,171 Extraordinary of 02-10-2015, set a minimum amount of US$ 

3,000 for these exchange transactions. 

 

2. Retail Exchange Transactions: 
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Universal banks and currency exchange offices may be exchange intermediaries  in order to carry out 

transactions of purchase-sale of foreign currency in bills, travel checks, and transfers (retail exchange 

transactions), only with individuals of legal age and in the case of currency exchange offices, only retail 

exchange transactions connected with the electronic remittance service.  

 

The exchange rate applicable to these retail transactions will be the weighted average exchange rate of 

cross exchange transactions and exchange transactions with securities in foreign currency to which 

article 24 of EA33 refers, which will be daily published by the VCB in its web page, minus 0.25%.  

 

The individuals who make retail exchange transactions must indicate the origin and lawful use of the 

funds and comply with the rules and regulations of the VCB and the Superintendence   of the Institutions 

of the Banking Sector (Superintendencia de Instituciones del Sector Bancario - “SUDEBAN”). Retail 

exchange transactions made by universal banks will be made to the debit of the bank account in bolivars 

and credited to the bank account in foreign currency with a national bank of the clients of such 

transactions. 

 

The Ministry of Economy, Finance, and Public Banking and the VCB will establish, through an Official 

Notice, the amounts for the retail exchange transactions. The Official Notice published in Official 

Gazette No. 6,171 Extraordinary of 02-10-2015 fixed for the retail exchange transactions at currency 

exchange offices a maximum daily amount of US$ 300 and US$ 200 in the cases of foreign currency in 

bills, a maximum monthly amount of US$ 2,000, and a maximum annual amount of US$ 10,000. For 

retail exchange transactions at universal banks, said Official Notice fixed a minimum amount of US$ 

300 per natural person. 

 

3. Transactions with securities in foreign currency: 

 

Universal banks and securities operators authorized under the Securities Market Law may carry out, as 

authorized operators and only through the Bolsa Pública de Valores Bicentenaria (Bicentenaria Stock 

Exchange), transactions in national currency of securities issued in foreign currency by the Republic, its 

decentralized entities, or any other national or foreign, public or private entity traded in regulated 

international markets. The VCB will be entrusted with the custody of the securities negotiated in this 

market. Payment of the balances in foreign currency of these transactions will be made in accounts in 

foreign currency with national banks. 

 

The securities operators may acquire and maintain the securities on a temporary basis, only with the 

purpose of using them for these transactions. 

 

The exchange rate of these transactions will be the rate freely agreed by the purchaser and the seller of 

the securities. 
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Tax Aspects: 

 

The conversion of the foreign currency for determining  the taxable base of the tax obligations derived 

from customs transactions will be made at the exchange rate for purchase of the foreign currency of the 

transaction involved; in the case of foreign currency owned by the importer, the applicable rate will be 

the weighted average exchange rate of cross exchange transactions and exchange transactions with 

securities in foreign currency to which article 24 of EA33 refers, published by the VCB on the date of 

payment of the tax obligation. 

 

The tax obligations established in special laws, as well as the rates, commissions, surcharges, and public 

prices fixed in foreign currency, may be paid alternatively in foreign currency or in bolivars, at the 

weighted average exchange rate of cross exchange transactions and exchange transactions with 

securities in foreign currency to which article 24 of EA33 refers, published by the VCB on the date of 

the relevant payment. 

 

Consumption in the country with foreign credit cards: 

 

In this case, the applicable exchange rate  is the weighted average exchange rate of cross exchange 

transactions and exchange transactions with securities in foreign currency to which article 24 of EA33 

refers, published by the VCB on the date of the relevant transaction, minus 0.25%. 

 

General  obligations of exchange operators: 

 

The operating institutions must guarantee the positions offered in cross exchange transactions and in 

transactions with securities in foreign currency and they must require from their clients and users the 

temporary custody of the positions to be negotiated. Likewise, they must guarantee the proper 

identification of the persons that make the exchange transactions prescribed in EA33, the cause 

originating them, and the use to be given to the funds, and keep the documentation that supports the 

exchange transactions available to the VCB and the Ministry of Economy, Finance, and Public Banking 

for at least ten (10) years. Also, they must report to the VCB, SUDEBAN, and SUNAVAL (National 

Superintendence of Securities), the information relating to the transactions made. 

 

Rules Repealed: 

 

EA33 repeals the provisions that conflict with its provisions. It also expressly repeals articles 1, 2, 3, 4, 

9, 10, 11, 13, and 14 of Exchange Agreement No. 28, relating to the cases of application of the SICAD 

II rate and articles 1, 3, and 4 of Exchange Agreement No. 23 relating to the sale of foreign currency by 

individuals not residing in Venezuela. 

 

Caracas, February 2015. 


