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Remarks by the President of the Republic: 2022 Annual Report

Three years ago, with help from God and our people, we began to build 
the El Salvador that we all deserve.  

 
After decades of insecurity, of years in which others profited from the suffering 
of Salvadorans, we are close to reaching this dream that had been denied to us 

for so many years: living in a safe country. 
 

For years, the gangs filled us with sorrow, fear, vengeance, and pain. El Salvador 
was only known as the most violent and insecure country in the world, and 

they made us believe that it was impossible to change it. Crime took our loved 
ones from us, destroyed our hopes, and forced millions of our brothers and 

sisters to flee.  
 

From the start of our administration, we began to combat this cancer while 
also investing in infrastructure, healthcare, education, culture, tourism and 

many other fields. But we knew that our efforts would not bear fruit as long as 
the gangs continued to spill innocent blood.  

 
The only way to have the country that we deserve is to eradicate the gangs. 

That is why we will continue to fight to win this war. This would not be possible 
without the Territorial Control Plan, the State of Exception, and a series of 
reforms that have allowed us to catch the gang members more quickly, 

dismantle their structures, and make sure they are not let out of jail.  
 

In our administration, we have achieved the safest years in our country’s 
recorded history. In less than three years, we have made it off of the list of 
most violent countries in the world. We have created opportunities for the 

youth and children in the most forgotten communities of our country, to show 
them that there are real alternatives to the gangs.  

 
Today, El Salvador attracts more foreign investors, and we have achieved the 
highest level of private investment in our history. Our economy has recorded 

growth that exceeded our own expectations. We are doing everything possible 
to reduce the impact of the global economic crisis that resulted from the 

pandemic. 



By distributing laptops and tablets to 100% of the students in our public school 
system, we are giving our children and adolescents the tools they need to build 

a future with better opportunities.  
 

In the midst of the pandemic, we transformed our healthcare system, gained 
international recognition and are at the vanguard in our region.  

 
We are now a global destination for tourism and sports.  

   
We are changing the way that Salvadorans come into the world, providing 

appropriate care for mothers, babies, and their families, and building a legal 
framework to ensure the comprehensive development of our children and 

adolescents. 
 

We are improving road infrastructure across the country, even in municipalities 
that for decades had been left behind by previous administrations.  

 
In three years, we have done what we had always been told was impossible.  

 
And it’s just the beginning... 

Nayib Bukele
President of the Republic of El Salvador



Deposit Guarantee 
Institute 
ANNUAL REPORT 2021





Introduction

The Deposit Guarantee Institute (IGD by its acronym in Spanish), is a public credit institution and autonomous with more than 
20 years, is aimed to guarantee the deposits in El Salvador in each of its Member Institutions (IMI).

The changes and challenges assumed since last year because of the COVID-19 pandemic, remain present for the development 
of activities during 2021. The experience, continuity and adaptation of the work team allowed the normal development of each 
of the strategic projects for the benefit of the Salvadoran population and established operational activities.

Among the main goals achieved that were part of the 2021 Strategic Plan, essential for the full development of the deposit 
insurance mechanisms in El Salvador, are the updating of the regulations related to the preparation and financing of IGD against 
an eventual participation in restructuring processes and guarantee payment of a Member Institution and that related to the 
awareness of the deposit guarantee by the IMI.

In addition, two fundamental research projects were carried out for the Deposit Guarantee: “Design study of the financial 
strengthening scheme” and the “Study of knowledge of the deposit guarantee at the national level”. Likewise, the Institute, as 
part of the National Council for Financial Inclusion and Education (CNIEF), contributed to the execution of the 2021 Work Plan 
of that organization and jointly participated in inter-institutional activities such as the Global Money Week organized by the 
Central Reserve Bank of El Salvador and began negotiations to develop a mobile application that aims to encourage financial 
education in our country.

This is how The Deposit Guarantee Institute (IGD) has been strengthening and improving its internal mechanisms of action and 
at the same time supporting the different financial education initiatives from an increasingly inclusive perspective, all hand in 
hand with the Government of El Salvador, with the goal of maintaining soundness and confidence in the financial system for 
the benefit of the Salvadoran population.





Executive summary

During the year 2021, El Salvador continued its economic recovery process, thanks to the measures implemented by the 
President of the Republic of El Salvador Nayib Bukele, in which The Deposit Guarantee Institute (IGD) contributes to the 
fulfillment of its legal mandate, guaranteeing the deposits of the public, promoting depositor confidence and stability in the 
financial system for the benefit of economic development.

In 2021 the Institute conducted several studies to strengthen its capacities to be prepared to financially support the restructuring 
process or deposits payout at the request of the Superintendency of the Financial System; among these studies is the “Design 
of the financial strengthening scheme” through which options have been identified for the IGD to obtain additional financing, 
in case the resources of the guarantee fund that it currently has were not sufficient to meet its obligations to guarantee the 
deposits in its Member Institutions. The study also led to the development of the IGD’s Financing Instructions which establishes 
the main activities to be carried out by the Institute’s staff in case that additional resources are required.

In addition, for the first time a nationwide survey was conducted on the knowledge of deposit guarantee, which has made it 
possible to identify the level of knowledge of deposit insurance in the different geographical areas of our country. The results 
of the survey served as inputs to update the “Technical Standard for Awareness of the Deposit Guarantee in IGD Member 
Institutions”, which establishes the guidelines that institutions must follow to inform clients and depositors about the benefits 
of the guarantee. Training was also given to bank executives and staff of the Member Institutions on the deposit information 
regulations that the IMI must periodically prepare.

For the IGD it is of outmost importance to inform the Salvadoran population about the benefits of the deposit guarantee, so 
during 2021 different publications were made in the press and radio spots, which were broadcast in the last quarter of the year 
on various radio stations in our country.

In relation to the development of staff competencies, considering the austerity approach, we took advantage of virtual 
training offers on topics related to deposit insurance and guarantee payment, in order that the staff update their knowledge of 
international best practices.

The actions carried out during 2021 reflect the commitment of the Institute’s Board of Directors, management and staff to 
strengthen their capacities to guarantee public deposits and, in this way, benefit to the Salvadoran population and support the 
economic development of our country.





Institutional Plan

The Deposit Guarantee Institute by mandate of law has the responsibility to guarantee the deposits of the public through the 
payment thereof, up to the limit of the guarantee in force and alternatively may financially support a restructuring process, if any 
Member Institution is unable to comply with the financial obligation to return the deposits to the public, after its authorization 
to operate has been revoked by the Superintendency of the Financial System.



Institutional objectives
To accomplish the above, the IGD has a Strategic Plan, made up of four perspectives that include the main areas of action of 
the Institute, defining the following strategic objectives:

Appropriate management practices.
• Effective strategic management.
• Efficient human talent management.
• Adequate risk management.
• Prudent financial and procurement management.
• Management of technology and information systems aligned with the institutional mission.
• Timely communication.
• Optimize the document management to improve the efficiency of processes and ensure their usefulness and preservation.
• Timely and independent audit and control.

Risk monitoring of Member Institutions and preparation for restructuring and guarantee payment.
• Timely follow-up to Member Institutions.
• Preparation activities.
• Continuous improvement of regulations for IGD participation.
• Support restructuring measures or pay the guarantee per person.

Relations with the Financial Safety Net, Industry and International Organizations.
• Promote cooperative relationships with the institutions of the Financial Safety Net and International Organizations to 

improve participation processes.
• Promote cooperative relations with Member Institutions.
• Promote cooperative relationships with the International Association of Deposit Insurers (IADI) and other deposit insurers.

Awareness.
• Educate citizens about the advantages and limitations of deposit insurance in El Salvador.
• Participation in Financial Education Programs.
• Ensure transparency and timely access to information for citizens.



Main goals of the plan

• Prepare the Study of the Design of the Financial Strengthening Scheme by means of which the options that the Institute 
must obtain financing are determined if the resources available to its deposit guarantee fund are not sufficient to cover the 
financial support for a restructuring or to payout the deposit insurance.

• Update of the regulations related to the preparation and financing of the Institute for an eventual participation of the 
institute in restructuring and guarantee payment processes of a Member Institution.

• Update the regulations for the awareness of the deposit guarantee by Member Institutions.

• Promote in the Systemic Risk Committee the approval of the Strategy for the Prevention and Management of Crisis in the 
Financial System and the finalization of the draft Law for the Stability of the Financial System and Deposit Guarantee.

• Conduct a study of knowledge of the deposit guarantee at a national level.

• Provide training to the staff of member institutions on the awareness of the deposit insurance and the information of the 
guaranteed deposits.



Institutional strategic management

General aspects of Deposit Insurance 

Operations of Deposit Insurance in El Salvador
El Instituto de Garantía de Depósitos es una institución pública, de crédito, autónoma, con personalidad jurídica y patrimonio 
propio de duración indefinida. Fue creado en el Título Sexto de la Ley de Bancos (LB); aprobada por la Asamblea Legislativa el 
2 de septiembre de 1999 e inició sus operaciones el 1 de noviembre del mismo año, siendo la primera institución de este tipo 
a nivel centroamericano.

The Deposit Guarantee Institute is a public credit institution, autonomous, with legal personality and its own equity, its duration 
is indefinite. It was created in Title Six of the Banking Law (BL); approved by the Legislative Assembly on September 2, 1999, and 
began operations on November first of the same year, being the first institution of its kind in Central America.

The mission of the Institute is to guarantee the deposits of the public under two modalities established in the BL (Art. 154), 
which are mutually exclusive:

• Pay the current guarantee when the SSF revokes the authorization to operate from any of the Institute’s Member Institutions; 
or

• Support the restructuring process of a Member Institution.

Membership is compulsory for Banks regulated by the BL, as well as for Savings and Credit Associations according to Article 160 
of the Law of Cooperatives Banks and Saving an Credit Associations (SAC). Then as of January 2009, this membership is also 
mandatory for Cooperatives Banks, based on Art. 106 of the aforementioned Law.

IGD also manages the premium collection system, through which the amount of the premiums that each Member Institution 
pays quarterly is determined and collected.

Deposit Insurance Features
The main characteristics of the Deposit Insurance in El Salvador, in accordance with its legal mandate, are presented below:

• It is a clear and detailed system
It is a benefit established in the Banking Law, in which every depositor of a Member Institution is entitled to enjoy the 
deposit guarantee up to the current limit provided by law, applicable per person and per Member Institution. The guarantee 
for the period from January 1st,, 2020 to December 31, 2021 is US$10,289.00.

• It is public and autonomous
IGD was created as an autonomous, public credit institution with legal personality and its own equity.
 

• Its mandate is established in Law
The IGD’s mandate is among what is internationally defined as a “paybox plus”, since in addition to the responsibility of 
paying guaranteed deposits, it has the responsibility of financing the restructuring of a Member Institution.

• Its financing is ExAnte
The Institute charges to Member Institutions a premium on a quarterly basis, which allows the accumulation of funds to 
protect depositors in the event of the closure of a Member Institution.



• It is governed by two collegiate management bodies
• Directors Council (CD), established in the Banking Law in 1999.
• Management Committee (CA), established with the incorporation of the cooperative banks to deposit insurance in 

2009.

• Guaranteed Deposits
• Savings accounts, current accounts, fixed deposits accounts, savings accounts with simplified requirements and 

negotiable certificates of deposit.
• Joint accounts with a limit of three guarantees per account (BL Art. 167).

 

• Unsecured Deposits
• Deposits made by: other banks; companies that belong to the same financial conglomerate or business group of the 

bank or entity in question.
• Persons related by ownership or management of the bank in question.
• Companies that manage third-party resources; and deposits that are legal proven to be related with money and asset 

laundering (BL Art. 168).

• Mandatory Membership
All banks and branches of foreign banks regulated by the LB and the Law of Cooperative Banks and Savings and Credit 
Associations, except the Agricultural Development Bank (BFA) and Development Bank of El Salvador (BANDESAL), are 
members of the Institute.



IGD’s relationship with the Financial Safety Net (RSF)
IGD contributes to the stability of the Financial System, as a member of the Financial Safety Net of El Salvador, which is 
integrated by:

• The Central Reserve Bank of El Salvador (BCR), as regulator and lender of last resort.
• The Superintendency of the Financial System (SSF), as supervisory and bank resolution authority.
• The Deposit Guarantee Institute (IGD), as deposit insurer.
• The Ministry of Finance (MH).

In addition to the institutions, the resolution mechanisms and regulations established to promote the stability, strengthening 
and development of the financial system are considered part of the Financial Safety Net.
Each institution of the Financial Safety Net has its own mandate and specific functions to fulfill within the established legal 
framework.

The main role of the IGD as a member of the Financial Safety Net is to contribute to the stability of the financial system, 
protecting the deposits of depositors in El Salvador, as soon as the SSF revokes the operating authorization of an IGD Member 
Institution, paying the guarantee or providing financial support to a restructuring process, in accordance with the provisions of 
the Banking Law.

IGD performance in normal times
Since the beginning of the Institute’s operation in 1999 to date, it has not required the participation of the IGD in any restructuring 
process, since the financial system of our country has remained stable and the exits of some Member Institutions from the 
system have occurred as market solutions, so that the Institute has remained in a process of organizational strengthening to 
improve regulatory aspects and coordination with the other institutions of the Financial Safety Net.

In normal times the IGD works to prepare itself to guarantee the compliance with the legal mandate, in search of continuous 
improvement, institutional strengthening, making optimal use of available resources and in accordance with best practices. The 
following are the main areas in which the Institute works in normal times:

A. Risk monitoring
As part of integral risk management, the solvency, liquidity and credit risk of the financial system and of the Member Institutions 
is monitored in order to identify situations that could indicate deterioration and eventually require the participation of the 
Institute.

B. Development and updating of deposit guarantee and restructuring support regulations
The internal regulations related to its mission as deposit insurer are permanently reviewed and updated; in addition, work 
is coordinated with BCR and SSF to update the external regulations related to deposit insurance, in order to ensure the 
effectiveness of the resolution processes.

C. Updating support systems for bank restructuring processes
Work is being done to update support tools to ensure effective and timely participation in a resolution process, such as 
procedures, contingency plans, computer systems and databases.

D. Preparation Activities for potential participation in a restructuring or guarantee payment process
In coordination with the SSF, the information on deposits and holders prepared by the Member Institutions is verified in 
accordance with the corresponding regulations, in order to ensure access to reasonably reliable information databases at the 
time of a bankruptcy of any Member Institution, which will support timely payment of guaranteed deposits.

The systems are also tested and internal simulations of participation in a banking crisis are carried out.



E. Training for Financial Safety Net Staff
IGD, being the insurer of deposits in our country, has a very important specialized activity, which corresponds to the training 
of the Financial Safety Net Institutions on issues related to international best practices in deposit insurance, which allows have 
updated and prepared personnel for an eventual participation.

F. Awareness of the deposit guarantee
Inform depositors and Salvadoran population about the deposit insurance system, this being a permanent activity of the Institute 
so that the population is aware of its benefits. This work is developed when the financial system is stable directly with depositors, 
as well with the Member Institutions and through the National Council for Financial Inclusion and Education (CNIEF).

G. Administrative and financial strengthening of the institute.
IGD Permanently works on administrative and financial management to seek it´s equity strengthen, developing administrative 
activities of its character as an autonomous institution and in compliance with the legal framework related to its operation.



Member institutions as of December 31, 2021
According to the Banking Law, all banks regulated by such law will be members of the Deposit Guarantee Institute except 
for Agricultural Development Bank (BFA), because for the latter, the payment of the guarantee is granted by the State. In 
addition, the Law of Cooperative Banks and Savings and Credit Associations establishes that Cooperative and Savings and 
Credit Associations that meet the requirements defined in the Law will also be members of the Institute.

During the year 2021 there were no new institutions, so currently the IGD Member Institutions consist of 12 Banks, 4 Savings 
and Credit Associations and 6 Cooperative Banks.

Banks
• ABANK, S.A.
• Banco Agrícola, S.A.
• Banco Atlántida El Salvador, S.A.
• Banco Azul de El Salvador, S.A.
• Banco Cuscatlán de El Salvador, S.A.
• Banco Davivienda Salvadoreño, S.A.
• Banco de América Central, S.A.
• Banco G&T Continental El Salvador, S.A.
• Banco Hipotecario de El Salvador, S.A.
• Banco Industrial El Salvador, S.A.
• Banco Promerica, S.A.
• Citibank N.A. El Salvador Branch.

Savings and Credit Associations
• Sociedad de Ahorro y Crédito Apoyo Integral, S.A.
• Sociedad de Ahorro y Crédito Constelación, S.A.
• Sociedad de Ahorro y Crédito CREDICOMER, S.A.
• Sociedad de Ahorro y Crédito Gente, S.A.

Cooperative Banks
• Asociación Cooperativa de Ahorro y Crédito del Colegio Médico de El Salvador de R.L. (COMEDICA).
• Asociación Cooperativa de Ahorro y Crédito Vicentina de R.L. (BANCOVI).
• Banco de los Trabajadores Salvadoreños, S.C. de R.L. de C.V. – (BTS).
• Banco Izalqueño de los Trabajadores, Sociedad Cooperativa de R.L. de C.V.
• Multi Inversiones Banco Cooperativo de los Trabajadores, S.C. de R.L. de C.V. (Mi Banco).
• Primer Banco de los Trabajadores, Sociedad Cooperativa de R.L. de C.V.







Organization of The Deposit Guarantee Institute

Management
The IGD Administration is chaired by the Board of Directors and the Administration Committee. The Board of Directors is 
composed of two directors appointed by the Board of Directors of the BCR, who hold the positions of president and vice 
president; and two directors appointed by the presidents of the Member Banks regulated by the Banking Law, for a period of 
4 years, and may be reappointed.

The Management Committee is composed of the president and vice-president of the Institution, appointed by the Board of 
Directors of BCR, and two regular members appointed by the presidents of the Member Cooperative Banks, regulated by the 
Law of Cooperative Banks and Savings and Credit Associations, for a period of 4 years in office, and may not be reappointed. 
Each director, except for the president, has his or her respective alternate, who is elected in the same way as the full member, 
this applies to both the Board of Directors and the Administration Committee.

Table 1: Board of Directors and Administrative Committee of the IGD chart

Board of Directors
Common to both 

management
Administrative Committee1 

Mr. Francis Eduardo Girón 2    
Owner Chief Executive Officer 
from 01/11/2021 to 31/10/2025

Mr. Miguel Humberto Ramírez 
Monterrosa 

President and Chief 
Executive Officer 

from 1/11/2019 to 31/10/2023

Ms. Carla Eugenia
 Hernández de Menjívar 

Proprietary Member 
from 4/03/2021 to 3/03/2025

Mr. José Gilberto 
Ascencio Lemus

Owner Chief Executive Officer
from 1/11/2019 to 31/10/2023

Ms. Laura Patricia 
Ayala de Flores

Vice-President Chief 
Executive Officer 

from 01/11/2017 to 31/10/2021 
and from 1/11/2021 to 

31/10/2025

Ms. Cecilia Navarro 
de Zepeda

Proprietary Member 
from 4/03/2021 to 3/03/2025

Mr. José Raúl 
Cienfuegos Morales3 

Alternate Chief Executive Officer 
from 01/11/2021 to 31/10/2025

Ms. Vanessa 
Beatriz Sorto 

Alternate Vice-President 
from 20/07/2021 to 

19/07/2025

Mr. Ricardo Armando 
Villalobos Valle 

Alternate Member 
from 4/03/2021 to 3/03/2025

Ms. Nelly del Carmen 
Avendaño de Massín

Alternate Chief Executive Officer 
from 1/11/2019 to 31/10/2023

Mr. Martha Carolina 
Castro de Aguilar 
Alternate Member 

from 4/03/2021 to 3/03/2025

1 Until February 6, 2021, the Administration Committee was formed by the proprietary members Mr. Francisco Evelio Cornejo, Mr. Jorge 
Adalberto Aldana and Ms. Esmeralda Sbetlana Marroquín as alternate member. The position of the other alternate member was not appointed 
at that time.
2 Until October 31 of this year, Mr. Jose Raul Cienfuegos Morales held the position of Owner Chief Executive Officer of the Board of 
Directors. 
3 Until October 31 of this year, Mrs. Carmen Elena Melendez served as Alternate Chief Executive Officer of the Board of Directors.



Organizational Structure

Scheme 1: IGD Organizational Structure
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Name Unit Position

Miguel Humberto Ramírez Presidency Chief Executive Officer

Tamara Acevedo de Romero Presidency Assistant to the President

Edith Yanira Flores Internal Audit Head of Unit

Diana María Marroquín Legal Head of Unit

Hazel Elizabeth Navarro Legal Legal Analyst

Juan Carlos Liévano Technology of the Information Head of Unit

José Henríquez Ascencio Technology of the Information Computer Technician

Lyann María Sánchez Segovia
Bank resolution and

Deposits Reimbursement
Head of Unit

Eunice Elías Rosales
Bank resolution and

Deposits Reimbursement
Bank Resolution and

Deposits Reimbursement Analyst

Laura Daniela Umaña
Communication and
Financial Education

Head of Unit

Nelson Alexander Figueroa
Communication and
Financial Education

Disclosure and
Communications Analyst

Eloísa María Mejía Planification and Finance Unit Financial Administrative Collaborator

Juan José Hernández Planification and Finance Unit Head of Accounting and Planning

Sonia Evelyn Ramírez Officer of Compliance Compliance Officer

Units and Staff

As of December 31, 2021, the IGD staff consisted of fourteen full-time employees, as detailed in the following table:

Table 2: Details of IGD’s staff members



Units Description

A. Presidency (PR)
It´s the highest administrative authority, and its main function is to coordinate the execution of agreements, instructions and 
work guidelines issued by the Board of Directors. It is responsible for all IGD units and performs administrative and financial 
functions in coordination with other IGD units.

B. Internal Audit (Al)
Independent and specialized advisory unit whose function is to contribute to the transparency and reliability of operations, 
through the verification and evaluation of the Internal Control System by means of proposals for the adequate management of 
risks, which allow the adequate protection of the Institute’s resources.

C. Legal Unit (UL)
It´s purpose is to provide timely advice to the management bodies, the presidency and other IGD units on legal aspects related 
to the execution of financial, commercial, civil and administrative operations, in order to ensure that the decisions adopted by 
the Institute are legally sustainable and defensible, in accordance with the applicable legal standards.

D. Information Technology Unit (Tl)
It´s function is to manage technological resources, contribute to their optimization, support with the development of institutional 
systems, improvements in networks and technological infrastructure, provide technical support to the different units of the 
institution, execution of investment budget and see technological innovations and processes issues. This unit is responsible for 
maintaining an adequate technological platform that allows the continuity of the Institute’s operations in a normal situation, as 
well as the initial operations in its participation in the closure of a Member Institution.

E. Bank Resolution and Deposits Reimbursement Unit (URG)
It´s main function is to prepare the Institute for its participation in a restructuring or deposits reimbursement process, which is 
decided by the respective Management Bodies and following a decision by the SSF to close a Member Institution.

Other important functions are the review and proposal of legal reforms, follow-up, and support to the regulatory compliance 
of Member Institutions, inter-institutional coordination and counterpart in technical assistance.

F. Communication and Financial Education Unit (UDE)
It´s main function is to promote the awareness of the deposit guarantee offered by the IGD through different media; it is also 
responsible for the design and follow- up of the awareness and financial education strategy, as well as both external and internal 
communication activities and the coordination of public relations with other government institutions, private companies and 
interest groups.

G. Planification and Finance Unit (JCP and CAF)
This unit is composed of two positions: the head of Accounting and Planning and the Administrative Financial Collaborator. 
The objective of this unit is to provide financial, accounting, administrative, planning and other related services to support the 
achievement of the institutional mission.

H. Compliance Officer (OC)
This unit reports to the Board of Directors and its function is to contribute to mitigate the risk of the Deposit Guarantee 
Institution being used to carry out activities related to Money Laundering and Financing of Terrorism (LOA/FT), supporting the 
systematic and timely compliance with applicable laws and internal regulations.



I. Information and Response Unit (UIR)
Its objective is to receive and process requests for information received by the IGD within the framework of the Law on Access 
to Public Information (LAIP). The Information and Response Officer function is performed by the head of the Awareness and 
Financial Education Unit on an ad-honorem basis.

J. Documentary Management and Institutional Archive Unit (UGDA)
Its objective is to support the execution of the institutional document management and archives system and promoting the 
adequate compliance with the regulations related to document management and archives within the Institute. The function of 
the person in charge of this unit is performed on an ad-honorem basis by the head of the Legal Unit.

The Institutional Document Identification Committee (CIDI) and the Institutional Committee for the Selection and Elimination 
of Documents (CISED), in which other units of the Institute participate, have been formed to support the operation of this unit.

.

Committees

A. Audit Committee
Composed of the president of the Institute, a representative of the Board of Directors, a representative of the Management 
Committee and the Internal Auditor. Its purpose is to assist the Board of Directors in supervising: the reliability of the Institute’s 
financial statements, to follow up on the observations emanated from the entities in charge of supervision; verifying the 
independence, qualifications and performance of the external auditors, and the performance of the internal audit activity; as 
well as collaborating with the design and implementation of internal control and risk management within the IGD.

B. Risk Committee
It was created in compliance with the Risk Management Instructions E02- INS05 and Article 35 literal d) of the Financial System 
Supervision and Regulation Law, as it is an entity supervised by the SSF and regulation NPB4- 47, which is applicable to the IGD 
as a member of the financial system, with the purpose of providing support to the management bodies in the Institute’s risk 
management. It is constituted by the IGD’s presidency, a member of the Board of Directors, a member of the Administration 
Committee, a Senior Management official and the person responsible for coordinating risk follow-up within the Institute.



C. Committee for the Prevention of Money Laundering and Financing of Terrorist 
Composed of a representative of the Board of Directors, a representative of the Management Committee, the president of 
the Institute, the Compliance Officer, and the head of the Legal Unit, who participates with voice but no vote. It is the body in 
charge of ensuring compliance with the provisions applicable to the Institute in matters of LDA/FT prevention.

D. Administrative Committees
These types of committees are required by law, which, although not directly related to the IGD’s business, are applicable to its 
implementation because it is a government institution or in compliance with some of the criteria established to create them. 
These committees have been incorporated in the organizational chart and will be integrated with the same personnel of the 
IGD, the one related to the Gender Unit, and the Institutional Environmental Unit are in the process of formation.

E. Ethics Committee
The Ethics Commission is comprised of a proprietary commissioner and an alternate commissioner, who are appointed by the 
Governmental Ethics Tribunal.

F. Occupational Health and Safety Committee
In compliance with the provisions of the General Law for the Prevention of Risks in the Workplace, due to the number of 
employees, the IGD is not required to have a committee; however, inter-institutional efforts are coordinated with BCR and 
FOSAFFI to manage all aspects related to evacuation, first aid and fire, as well as training on the use of firefighting equipment, 
prevention and care of injuries and other related matters.

G. Gender Committee
Its objective is to support the implementation of the National Policy for Women’s Access to a Life Free of Violence. This 
Committee is responsible for proposing, elaborating, and managing the approval of mechanisms (diagnosis of gender, policy of 
equality and life free of violence and its action plan, budget, protocols, communication plans or others), regulations, guidelines 
and institutional instruments to mainstream the principle of equality, non-discrimination and life free of violence.

H. Institutional Environmental Committee
In order to comply with the Environmental Law and its Regulations, it has been integrated into the organization chart and a 
person responsible for its management has been appointed. 





IGD Strategic Perspectives

The IGD’s 2019-2023 Strategic Plan is made up of four perspectives, around which the fulfillment of the institutional mission 
and vision is sought. The achievements associated with each perspective are detailed below:

Appropriate management practices
It is defined as: “To strengthen the IGD’s capacity to effectively manage available resources by implementing and adapting 
existing best management practices, providing personnel with the necessary knowledge and skills in a work environment 
with ethical, balanced and healthy standards, and with a culture of customer service that enhances the achievement of the 
institutional mission within the current regulatory framework”.

In order to comply with the above, different activities were developed during fiscal year 2021:



Strategic Management

Meetings of Management Bodies
The Board of Directors (CD) and the Administration Committee (CA) held quarterly meetings to learn about and discuss different 
topics, reaching the necessary agreements for the proper functioning of the Institute.

During the 2021 period, the IGD has not had to participate in any Bank Resolution process, so that among the main points 
analyzed by both Management bodies we can mention: planning and follow-up of the execution of the strategic plan, financial 
and budget monitory; regulatory compliance; approval of premiums, follow-up of the risk of the Member Institutions and 
approval of regulatory instruments.

During the year 2021, the Management bodies devoted several sessions to strategic and administrative issues. The Board of 
Directors and Management Committee held seven sessions during the year.



Human Talent

Staff recruitment
During the year, two personnel selection processes were carried out to fill the positions that were approved in the last semester 
of 2021 and were vacant at the beginning of the year. As a result of these processes, the positions of Computer Technician and 
Legal Analyst were hired to strengthen Technology of the Information and Legal units, respectively.

Training Plan
In the year 2021 the training offer was limited due to the COVID-19 pandemic, as in the previous year. Nevertheless, a total of 
42 training sessions were received, representing 364 hours of training, of which only two workshops were in person and the 
rest were taken virtually. Among the virtual trainings, those received by the International Association of Deposit Insurers (IADI), 
which are especially prepared for deposit insurers, stand out, the training provided by the Association of Banks Supervisors of 
the Americas (ASBA) and, in particular, the course given by the Toronto Centre “Crisis Preparedness and Resolution Options”, 
which is very useful for developing the Institute’s personnel in the event that their participation is required to support a bank 
resolution process or payment of collateral.

The detail of the training received during 2021 is presented below:

Table 3: Detail of trainings received in 2021

Training’s name
Hours 

received
Supplier Participant Units Category

The role of the deposit insurer in preparing 
for a bank failure during a crisis

6 IADI URG, TI, AI, PR 

Bank resolution/Guarantee 
payment

Bank resolutions troubles during COVID-19.
The FDIC Experience

4 ASBA IGD

Preparedness Crisis and Resolution Options 25 Toronto Centre UDE, URG

The financial safety net (FSN) evolution: 
To developing an effective FSN 

to address emerging risks
4 FSI-IADI TI, URG

IADI ARC Annual Conference 8 IADI URG, TI

IADI Biennial Research Conference 9 IADI URG, AI, PR

Coordination and cooperation between deposit 
insurers and other players in the financial safety 

net in normal times and in crises.
2.5 IADI TI, URG

Core Principles and their Relevance 
for Deposit Insurance

1 IGD IGD

Continues Education certified 
for Accountants and Auditors

20
El Salvador 

Accountant’s 
Network

AI

Audit

Free Webinar: Fraud in the new normal 1
E- Learning 

training
AI

Training for Trainers 16
Consultant: Rene 

Alvarado
UDE, UAF, URG, Al, OC

Awareness/ 
Communications

Talk on financial inclusion from 
a gender perspective

1.5
Sparkassen 
Foundation

UDE, Tl

Clear, transparent, and empathetic communication 
in uncertain times

1 INCAE UDE



Training’s name
Hours 

received
Supplier Participant Units Category

Government Ethics Training Plan 1
Governmental 

Ethics 
Commission IGD

IGD

Ethics
Cinema Forum Ethics - Film “The Fraud” (Arbitrage) 1

Institutional 
Ethics 

Commission
IGD

Ethics in Public Management 1.5
Governmental 
Ethics Court

IGD

Webinar: “Regional perspective on ethics and 
integrity in public service”.

1.5
Governmental 
Ethics Court

AI

Communication workshop 4
Consultant: Rene 

Alvarado
IGD

Administrative 
Management

Teamwork workshop 8
Consultant:

Vilma de 
Alvarado

IGD

Consumer and Service´s users Charter of Rights 16
Consumer 

ombudsman´s 
office

UDE, UAF, AI

Planning, Management and Project Management 16 UCA

Management Files Training 1 IGD IGD
Documental Management

Implementation SIGDA Training 1 IGD IGD

Tailoring a digital mindset and learning by doing 16 BID-Lab URG

Innovation

Bitcoin, implementation, and implications 
in El Salvador

2 Grant Thornton UDE

Data science 38
Innovation 
Secretariat

URG

Specialized EM11 Training Course 30
Innovation 
Secretariat

UDE, TI, UAF

The future money, e-currencies, their economics 
implications, and practices

2 INCAE UDE

Bitcoin Overview 1 Platzi UDE

PEMII Construction Workshops 12
Innovation 
Secretariat

TI, UDE, UAF



Training’s name
Hours 

received
Supplier Participant Units Category

Agendas and Regulatory improvement Plan 2022 3 OMR UDE, UAF, TI, UL

Laws and regulationsRegulatory Improvement Law 2 OMR UDE, UAF, TI, UL

Financial Regulation Training Program 10 BCR URG, UL

Annual training on PLDAFT 2 IGD IGD Anti-Laundry money 
and financial terrorism 

prevention
Webinar on Risk-Based Approach to 

Anti-assets laundry Prevention
9

Compliance and 
Risk, R.L. of C.V.

OC, UAF, AI

Financial risk management 32 UCA URG, UAF

Risks
Macroeconomics applied to business in risk 

environments
20

Monetary and 
banking studies

URG

Transition matrices 4 Qualis URG

Updating labor’s law 16
INSAFORP/R Y G 

Consulting
UAF Human Resources

Web Services AWS DigiGov 10 Amazon TI Information technology

Frecuently Q&A Portal for information officer 1.5 IAIP UDE
Transparency and public 

information accessTransparency Obligations Workshop: Access to 
Information Component

3.5 IAIP UDE



Ethics Activities Development
Throughout the year, a publicity campaign was developed via e-mail supported by UDE, about various aspects of the ethics law, 
besides that, a cine forum was held to reinforce the personnel´s knowledge about institutional values and the identification of 
unethical conducts, and a integrity and trust training as well.

During 2021, complaints weren´t received against any Institute’s member.

Organizational Environment Plan
Two workshops were held as part of the organizational environment plan during 2021, for all IGD personnel, which goal 
was, improving the physical and mental wellbeing of employees. The first one was entitled “Tools for a clear and timely 
communication” and was held in May. The second workshop was held in December under the name “Managing Changes 
with Teamwork”. These workshops were held face to face  and, were designed to reinforced aspects that scored lower in the 
previous year’s organizational environment results.

In October, the annual organizational environment survey was conducted, including additional questions about organizational 
environment in pandemic times, because of COVID-19. The survey obtained an average evaluation of 8.47, which represents 
an increase in the score against to the previous two years, identifying as strengths, the alignment staff with the institutional 
philosophy, the belonging sense and identity with the institute from officers and employees, balance between work and 
personal life, and all these aspects have been motivated and empowered the staff in order to contribute with the institutional 
goals achievement. The survey showed that the IGD management response to the pandemic was well developed thanks to 
the actions taken, tools and resources provided for their functions, which guarantees the continuity of the different processes.

In addition to the workshops and surveys, as part of the emotional salary, staff integration activities were organized, such as 
recognition of achievements and congratulations on special dates.

Personnel Risk Management
The institute is part of the Interinstitutional Occupational Health and Safety Committee, which is made up of BCR and FOSAFFI; 
this committee is responsible for carrying out prevention activities for risk events affecting personnel working in or visiting 
the downtown building. During the year 2021, meetings were held to plan evacuation drills; because of earthquakes that 
occurred during the workday, the building had to be evacuated on several occasions. In this year the biosafety conditions for 
the pandemic were maintained; there were no work accidents register or occupational diseases, but six employees couldn´t 
work for various causes of illness; three of them were employees affected by COVID-19. 100% of the personnel have completed 
at least two doses of vaccination and biosecurity measures continue to be in place to safeguard the IGD employee’s health.



Financial and Procurement Management 

Monitoring IGD Guarantee Fund Investments
During the year, the yield rate of the Guarantee Fund management by the Central Reserve Bank was monitored by periodically 
consulting the Bank of America Merrill Lynch index (G0B1), which is used to calculate the yields of such fund. This monitoring 
verifies the accuracy of the returns received.

Prudent budget execution
The budgets for revenues, operations and investments are approved by the Management Bodies, in the last quarter of the year, 
and their execution is monitored at their quarterly meetings.

During fiscal year 2021, the budget was executed within the parameters established in the annual plan and in accordance 
with the approved budget; the consolidated revenue budget was executed in 99.7%, the operating budget in 91.0% and the 
investment budget was executed in 24.6% ⁴.

Compliance with the Public Administration Procurement and Contracting Law
During the year, different procurement necessary processes for the operation of the IGD were carried out, 83 processes were 
managed by free management, which complied with the regulations established in the Law of Procurement and Contracting of 
the Public Management (LACAP), which among other obligations requires the procurement processes be published in Compras 
El Salvador (COMPRASAL).

The law also establishes that state institutions are required to purchase 12% of their total purchases from the micro, small and 
medium-size enterprise sector; at the Institute, purchases from this sector amounted to approximately 72%.

Information Systems and Technology Management

Technological measures implemented for continuity of IGD operations during the pandemic
The Information Technology Unit continued to provide the necessary support to all IGD units so they could carry out their 
teleworking activities normally, to guarantee the continuity of the Institute’s operations.

The Information Technology Unit promoted mechanisms to make remote work more efficient.

4 The investment budget includes two projects that couldn´t be executed this year, which represented 67.4% of the budget. Details are 
provided in the Consolidated Budget Execution section.



Procurement and technology investment plan at the IGD
We were able to execute 100% of all technology purchasing processes for year 2021. This includes the license renewals 
required for the Institute’s operations.

Inter-institutional network project
For several years, IGD has had an inter-institutional network that was in the SSF facilities located at 7° Avenue North and 1° 
West Street, adjacent to BCR’s downtown building where the Institute’s office is located; this network connected the three 
institutions mentioned above. Then, due to the definitive relocation of the SSF offices to a new physical location and in 
order to continue having access to the services provided by the IGD, a project was required in order to continue with the 
communication between BCR and SSF. The acquisition and configuration have been required of a dedicated data link with SSF 
and the acquisition, adaptation, and configuration of a fiber optic link with BCR.

Updating of strategic and supporting regulations 
and institutional regulations

The following administrative and strategic policies were developed and approved during the year:

1. Anti-Money and assets Laundry and Financing Terrorist Prevention Instructive - Modification of the PLDAFT procedure.

2. Institutional Communication Instructive.

3. Instructive Payment of the Deposits Guarantee for Institutions Member - Incorporation of the Preventions Procedure 
for Payment and Inconsistencies.

4. Technical Standard for the Disclosure of the Guarantee in Member Institutions.

5. The Institutional Financial Management Instructive, in which incorporated the Financial Management Procedure for 
Guarantee Payment Processes.

6. Human Resources Management Instructive.

7. Management of Institutional Regulatory Instruments instructive, in which incorporated the Institutional Process 
Management Procedure and its respective annexes.

8. Internal Audit Instructive.

9. Organizational and Job Description Instructive.

10. IGD Financing Instructive.



Institutional Files Management

During the year 2021, several activities were carried out aimed at continuing with the implementation of the Institute’s 
Documental and Files Management System, among which the following stand out: continues with the sanitation of the center/
historical files of the Institution, documental and files management training for all the Institution’s personnel and sessions of 
the Institutional Documental Identification Committee; all these actions were carried out with the objective of making an 
exhaustive review, which allowed the correct update of IGD’s documental classification chart, and support was provided for 
updating the information on the institution’s Transparency Portal. In addition, the project to organize and classify the IGD 
Library was started and the indexing and verification of presidential resolutions from 1999 to date was carried out.
 

Timely and independent audit and comptrollership

Audit committee
During the year 2021, the Audit Committee (COA) met in accordance with the schedule prior presented in the meetings of the 
Management Bodies, in January, February, April, July and October 2021. During these sessions, the COA was informed of and 
reviewed the reports on the Institute’s financial and budgetary management and was informed of the reports of the internal 
and external auditors and of the regulatory and supervisory bodies such as the Superintendency of the Financial System (SSF) 
and the Court of Accounts of the Republic (CCR); in addition, the observations and recommendations of said institutions were 
followed up on.

Internal Audit
During the year 2021, the Internal Audit developed its work plan and presented the corresponding reports to the Management 
Bodies, which are free of relevant observations.

Likewise, during the year reported, as part of the activities carried out by the internal audit unit, ten memorandums of internal 
control aspects review were issued for the verification of internal regulations that were developed during the year 2021; of these, 
six instruments are totally new and the rest of them corresponding to modifications of already existing regulatory instruments.

External Audit
The external financial audit report presented by the auditing firm Murcia & Murcia, S.A. of C.V., for the period that forms part 
of this report, contains a clean opinion on the financial statements, internal control, the accomplish of law and the applicable 
regulations; being the result of their compliance tests that the Institute has complied with the applicable laws and regulations 
during the year under review. In addition, they expressed that, related to the Anti-Money Laundry Law compliance, the IGD has 
complied with all the important aspects of the framework that regulates the Anti-Money laundry and assets prevention that 
apply to it.

During the year 2021, the CCR completed the audit of the financial statements for the fiscal year 2016, and started the review 
of the fiscal year 2017, concluding with the submission of the reports in which for both fiscal years obtained an unmodified 
opinion; the review didn´t determine reportable conditions to the financial aspects, the results of the tests didn´t reveal 
reportable conditions of internal control.

In October, the SSF carried out an audit to evaluate the plan for resolving the observations reported in previous visits, in 
accordance with the solution plans presented, and the Institute has fully corrected the observations.



Compliance Officer
During the year 2021, the Compliance Officer executed the work plan, submitting quarterly reports to Management Bodies. 
Also, AML/CFT prevention training was provided for the Management Bodies members, the Institute’s personnel, collaborators, 
as well as new personnel, in accordance with the training plan approved for the year 2021.

Risk Committee
During the year 2021, the Risk Committee completed its work plan which contains, in summary, points related to: training of 
model implementation of risk management to IGD´s personnel, approved in the current instructive, the Business Continuity 
Instructive and the way in which the business impact analysis should be developed. In coordination with the Communication 
and Financial Education Unit, internal risk awareness messages were developed; also, a business impact analysis was performed, 
and as a result of this analysis it was determined that it wasn´t necessary to create additional contingency plans, the institutional 
risk was monitored, and in accordance with current regulations, there weren´t incidents to report during the year. As part of 
this analysis, a report about the impact of the COVID-19 pandemic on the Financial System was included; in the last quarter 
of the year, the risk analysis was updated to integrate the risk factors identified in the 2022 Plan; the team in charge attended 
an external training on financial risk management. In December 2021, the IGD´s President appointed the Institutional crisis 
management team, thus completing the enterprise risk management system.

Member institution risk monitoring and preparation for restructuring and guarantee payment.
This perspective consists in “Maintaining a timely and adequate capacity to act in the event that the Institute is required to 
participate in a process of forced closure of a Member Institution, carrying out risk monitoring activities of Member Institutions, 
investing in information systems and technology necessary for potential participation, modernizing internal regulations and 
proposing improvements to current regulations”.

The following are the main achievements of this perspective:

Legal reform proposed to the bank resolution and deposit insurance framework
Through the Systematic Risk Committee, discussions were held on the new proposed law aimed at strengthening the Bank 
Resolution and Deposit Guarantee processes, which include substantial improvements in relation to the functioning of the IGD 
and the administration of the guarantee fund. This proposal was prepared together with the inter-institutional team formed by 
the SSF, BCR and IGD with the support of technical assistance provided by the International Monetary Fund, and in October 
2021 it was sent to the Ministry of Economy to follow the corresponding process for the Law initiative.

Preparation activities
In 2021, the Bank Resolution and Deposits Reimbursement Unit, in cooperation with the Information Technology Unit, the Legal 
Unit and the Planification and Finance Unit, were initiated the “Paying Bank Project” with Agricultural Development Bank (BFA).

The Paying Bank service can be used by the deposit insurance company to carry out the guarantee payment through various 
means available to it; having such agreement in place will enable the Institute to make the expeditious payment and timely to 
depositors.



Elaboration of IGD Financing Instructive.
In this same period, the Bank Resolution and Deposits Reimbursement Unit, in cooperation with the Legal Unit, carried out a 
consultancy to prepare a study of the legal and technical analysis of possible sources of funds available for the Institute. The 
study developed different scenarios that IGD can go through and evaluated which sources of funds would be feasible to use, 
in a legal and technical way.

Subsequently, this study served as base for the updating IGD’s Financing Instructive, which defines the guidelines to obtain 
financial support in a restructuring or guarantee payment process for the Institute, if it is required. The instructive will enable 
the IGD to be better prepared for an eventual participation when the fund is not sufficient to fulfill its mandate.

Monitoring member institutions
With the objective of assessing the risk of potential IGD involvement in a bank resolution process, the Institute periodically 
monitors the main financial indicators of its member institutions, as well as the economic situation of the country.

As a result of this follow-up, eight quarterly performance follow-up and internal risk assessment reports were prepared and 
presented to the Management Bodies (four at the Board of Directors’ meetings and four at the Administrative Committee 
meetings).

The memorandums with the premium calculations were submitted quarterly to the Board of Directors and the Administrative 
Committee, serving as a basis for these Management Bodies to determine and approve the quarterly premiums to be paid by 
the Member Institutions.

In 2021, three on-site visits were made to three different member Institutions in order to review the accomplishments of current 
regulations related to the information on guaranteed deposits and their holders, likewise, to determine the quality and type of 
information to be used by the IGD, in the event of a guaranteed deposit payment or as a support for a potential restructuring. 
These reports are submitted to the SSF for follow-up. As part of this work, the Financial Information Center (CIF) is updated 
monthly with guaranteed deposits calculation data submitted by each Institutions Member, as well as other indicators related 
to deposit guarantees.





Relationships With RSF, the Industry 
and International Organizations 

This perspective aims to: “Strengthen the mechanisms for communication, information exchange and acting with other 
institutions of the security network. Provide the personnel of the Member Institutions with the necessary knowledge to support 
the management of the IGD in the event of a bank resolution. To guarantee the timely access of the Institute to international 
best practices and experiences in its area of operation that will facilitate the fulfillment of its mission.

The main achievements of this perspective are detailed below:

Participation in the Systemic Risk Committee and the Technical Liaison Committee
The head of the Bank Resolution and Deposits Reimbursement Unit participated during 2021 in the meetings of the Technical 
Liaison Committee (CTE), which reports and supports the Systemic Risk Committee (CRS). The CRS aim is to ensure the stability 
of the financial system by monitoring the risks evolution in the system and coordinating the response to financial crisis events 
that may occur. The heads of the BCR, SSF, IGD, as well as the Minister of Finance participate in the CRS. Among the main inter-
institutional activities developed in these committees is following the discussion of a new law proposal aimed to reinforce the 
bank resolution and deposit guarantee processes.

Preparatory activities at the inter-institutional level
Through the CRS and the CTE, preventive activities have been carried out to strengthen the capacity of the financial safety 
net in the event of a possible crisis in the financial system; these activities include approval of the financial crisis prevention 
and management strategy, approval of the crisis communication strategy, and a simulation exercise on the functioning of the 
financial system.

The strategies and simulations carried out help the financial safety net entities to be better coordinated at the time of a crisis 
and to identify opportunities for improvement in their processes, which contribute to maintaining the stability of the country´s 
financial system.

Participation in the annual meetings of IADI and its technical committees.
IADI Meetings and its technical committees had to be changed to virtual modalities due to the impact of the COVID-19 
pandemic and travel restrictions imposed by various countries.

The annual meeting of IADI members was held by correspondence, the main purpose of which was the election by the 
designated representatives of each country of the IADI Treasurer, as well as the vacant Executive Committee positions. The IGD 
participated in the voting, in which those involved were allowed to send their selection of candidates between October 22nd 
and November 5th, 2021.

Subsequently, the President of the IGD participated in the virtual meeting of the IADI Regional Committee for Latin America 
(CRAL) held on November 23rd by Webex, in which the President and Vice-President of CRAL were elected for a period of 3 
years. A management report for the period ended was also presented.

On December 2nd, 2021, the IGD President and Bank Resolution and Deposits Reimbursement Unit´s Head participated in 
the IADI Extraordinary Annual Meeting, where IADI’s strategic plan for the period 2022-2026 was presented. The meeting was 
virtual by Webex, and an update on the recruitment process for the Secretary General was provided.
Besides that, as members of IADI, the IGD contributes by participating in surveys on deposit insurance issues; these surveys are 
used to survey globally how deposit insurance contributes to financial stability based on the different mandates that already 
exist in various jurisdictions. In 2021, the IGD completed five surveys as the IADI requested.



Communication

This perspective consists in “promoting public awareness about the Deposit Guarantee System, informing about its benefits and 
limitations, in order to maintain and strengthen depositors´ confidence in this system; as well as making the Institute’s actions 
transparent by communicating the results of its actions periodically to interested parties”.

The main achievements of this perspective are described below:

IGD 22nd Anniversary Celebration
The celebration of the Institute twenty-second anniversary was held on November 25th, 2021, under the title: “Core principles 
and their relevance for Deposits insurance “. This conference was given by Mr. Miguel Ramírez, the Institute president, and Ms. 
Lyann Sanchez, head of Bank Resolution and Deposits Reimbursement Unit, in which relevant topics were addressed relative to 
the Core Principles for Effective Deposit Insurance Systems and the role played by the institutions of the Financial Safety Net in 
the prevention of crises. The event was developed through the Zoom platform, transmitted in closed mode to representatives 
of the Financial Safety Net and Member Institutions, and was attended by twenty-nine participants.

Events regarding deposit awareness and reporting standard
The Deposit Guarantee Institute periodically conducts training activities aimed at preparing bank executives and other personnel 
of Member Institutions. In 2021, virtual training sessions were held, which are detailed below:

• Compliance and Validation of the Deposit Information Standard” Training.
In October a training course was held on “Compliance and Validation of Deposit Information Standards”, for personnel working 
in the different Member Institutions, and for whom develop activities related to compliance of the Generation of Information 
on Monetary Deposits and their Holders Standards, and the Technical Standards for Reporting Guaranteed Deposits. The aim 
of the training was to clarify aspects of compliance and validation with these standards. The talk was given by the head of Bank 
Resolution and Deposits Reimbursement Unit and the head of Information Technology Unit from the IGD, the importance of 
information on deposits and their holders at the time of a bank closing was discussed. A total of 164 people participated virtually.

• “IGD Member Institutions Disclosure Standard” Training.
During the third quarter, the Institute held a training session on the Disclosure Standard to provide information to bank 
executives from Member Institutions and representatives of the Financial Security Network, to keep their knowledge of the 
deposit guarantee up to date, with emphasis on the changes made on that regulation, approved by the Board of Directors and 
the Administrative Committee and which became effective in September. The training also addressed the results of the latest 
survey on Knowledge of the Deposit Guarantee, a study conducted by the Institute during the months of February and March 
2021. The program was held on September 22nd, in which a total of 169 people were trained.

A second virtual date was given to Atlántida Bank during the month of November, with the participation of 186 executives of 
this entity.



• Other training sessions
On June 9th and 10th, requested by the member Institution ABANK, two virtual training sessions were held under the title 
“Compliance with the Deposit Guarantee Disclosure Standard”, with a total of 135 people attending both sessions, which 
addressed topics related to the protection provided by the IGD to depositors, the disclosure regulation, and the deposit 
guarantee calculation.

In support of training sessions led by the BCR and the SSF, the IGD supported two sessions aimed at the student sector; These 
training sessions were given by the head of the Financial Education and Awareness Unit and included a general discussion 
on the relevance of deposit insurance in our country, how to identify a member institution and the obligation of member 
institutions to disseminate the guarantee; 137 people participated in the events.

Deposit Guaranty Awareness Study
One of the Institute’s strategic pillars is the awareness of deposit insurance to depositors and the population in general; 
in previous years, a quantitative study was conducted to obtain the level of knowledge that savers have about the deposit 
guarantee, in order to update this data, a new study was developed in the first quarter, which allowed us to inquire about the 
progress that has been made in terms of dissemination of the guarantee. The report was based on 600 surveys of natural 
persons (Salvadorans, over 18 years of age), considering a trust level of 95% and error marge of 5%, the survey had national 
coverage, specifically in the Metropolitan Area of San Salvador, Central Zone, Paracentral Zone, Western Zone, and Eastern 
Zone.

Participation in the National Council for Financial Inclusion and Education (CNIEF)
The Institute actively participates in the National Council for Financial Inclusion and Education together with the BCR, SSF, 
BANDESAL, CONAMYPE, MINED, among other public institutions; during the year, different meetings were held with the 
heads of the institutions that are part of the program, as well as with the respective technical teams, having coordinated the 
organization of different activities and the development of the inter-institutional work plan.

Different activities, both on-site and virtual, were developed, among which the following stand out:

Global Money Week
The Deposit Guarantee Instituto organized the online drawing contest: “Draw, Save and Learn”, which took place in two schools 
located in La Libertad and San Salvador departments: Centro Escolar Juan Ramón Jiménez and Centro Educativo Católico de 
San José Villanueva. The contest began two weeks before the Global Money Week, the mechanics consisted of that students 
from sixth and seventh grade of both schools draw a picture related to good uses of money and the relevance of saving, along 
with a short video where the participant justifies their work. The deadline for submitting drawings was March 19th. A total of 23 
drawings were received in total, 11 from the San Salvador school and 12 from the department of La Libertad, which were graded 
by two IGD executives to choose the three winners for each school.

IGD mobile application development
Within the Investment Plan and parallel to the CNIEF Plan, as the coordinating body of the National Strategy for Financial 
Education, of which the IGD is an active member, the scope of the Deposit Guarantee and Financial Education for depositors 
in El Salvador and the population in general was expanded through the development of a mobile application, which will allow 
the Institute to create a new channel to promote education in financial matters and the deposit guarantee. The application 
initially includes four functionalities: a wish list module, a payment reminder module, an ant-spending control module and a 
deposit guarantee calculator module. The design and interface phase of the application was developed during the year and is 
expected to be completed in 2022.



Participation in Virtual Fair: The New Financial Reality
The Institute participated in a digital fair led by the SSF called: “The new financial reality”, in which different institutions of the 
Financial Security Network, banks, cooperative banks, savings and loan companies, among others, participated. The event 
lasted three days, from November 24th to 26th, and its main goal was to promote a space of innovation for the promotion of 
financial education and inclusion. The dynamics consisted in participate in a virtual stand, which allowed the downloading of 
material from the Deposit Guarantee. The digital space was visited by 292 users.

Preparation and distribution of informative promotional
One of the most effective ways of carrying the IGD message to depositors is through the disclosure promotional that are 
delivered to the Member Institutions, so they can distribute them to their respective clients; during the year a total of 252,244 
brochures, 1,576 stickers and 1,999 calendars with basic IGD information were delivered.

Promotional items were also distributed to bank executives, the representatives of the institutions which conform the Financial 
System Security Network of El Salvador, and the public in general. The total number of promotional items delivered was: 154 
money bank, 178 pencils, 122 ecological rafts, 84 squeezes, 145 notebooks, 26 USB flash drives, 18 pens and 34 umbrellas.

Posts in press, radio, and electronic media 
Press
It was two publishing in a national newspaper informing depositors and the public in general about the IGD member institutions, 
the current amount of the Deposit Guarantee and the CALGI application.

Radio
During the last quarter of 2021, the Deposit Guaranty Institute aired one-minute news capsules that addressed topics related 
to the functioning of the IGD, Deposit Guaranty and Financial Education. Likewise, cradles were contracted in different radio 
spots, sponsorships of the hour, as well as mentions of live news links. During 2021, we also sponsored financial education 
programs.

Website and social networks
During 2021, the IGD website was updated with institutional information and content related to financial education topics for 
the institutional blog.

For the Facebook and Twitter social networks, attractive and informative content was published, developing different topics to 
inform the public about fundamental aspects of the deposit guarantee, the IGD’s operation and good financial practices. Seven 
articles were published on the web site and social networks; the total reach of the publications was 2,240 people.

As of December 31, the IGD fanpage reached 5,444 followers, which meant a growth of 519 new users by the end of 2021.

The Institute’s Twitter profile reached 678 followers as of December 31, 2021.



Access to Public Information
The Law on Access to Public Information (LAIP), as a tool for citizen participation, regulates the fundamental human right 
of access to information; in this context, the Institute’s Public Information Access Unit received three requests, which were 
answered within the term established in the Law.

Periodically, surveys, evaluations and questionnaires are answered; likewise, information is generated for other institutions that 
monitor the issue of access to public information.

The Transparency Portal is a tool where the informal information established in Article 10 of the LAIP is published. For the 
Institute, it is very important to comply with this obligation, especially for the Salvadoran population to have updated information.

Access to Public Information Statistics
Below are statistics on Access to Information and Transparency for the year 2021:

Table 4; Access to Information and Transparency Statistics

Statistics on Access to Information and Transparency 2021

No. of requests for information received 3

Average responds time 10 days

Total request of information 3





Contracting and Procurement

Procurement Processes in 2021
During 2021, the following procurement processes were carried out in accordance with the provisions of the Public 
Administration Procurement and Contracting Law.

Table 5: Detail of procurement processes

Procurement Processes in 2021

Item US$

Awareness of the deposit guarantee 28,575

Administrative and professional services 24,423

Employee benefits 20,036

Software and licenses 13,943

Computer and communications equipment 8,897

Staff training and workshops 5,798

Maintenance of equipment and computer systems 3,164

Mail and communications 3,079

Publications and announcements 2,872

Web site administration 2,331

Office furniture and equipment 2,076

Various 1,583

Miscellaneous office services 1,064

Insurance 713

Subscriptions 537

Stationery, tools and supplies 404

Total 119,494



Financial management and budget execution

Financial Management

A. Financial Position
At the end of December 2021, the value of total assets amounted to US$224.8 million, registering a year-on-year growth of 
US$15.6 million, equivalent to a positive variation of 7.4%; financial investments are the main productive asset, represented by 
the deposits managed by the BCR, which closed with a balance of US$224.4 million and represent 99.8% of total assets.

Total liabilities amounted to US$55.2 thousand, which correspond to creditors, mainly represented by provisions for labor 
benefits, employee withholdings and labor liabilities. The deferred liability recorded at year-end 2020 represented the amount 
collected more than the premium corresponding to the fourth quarter from a Member Institution, due to the fact at that date 
the updated information on its risk rating was not available.

At the end of December, shareholders’ equity amounted to US$224.8 million, an increase of US$15.6 million, because of the 
profit obtained from December 2020 to December 2021. The evolution and strengthening of the company’s equity in recent 
years is shown below.

Graph 1: Consolidated net worth
(Amounts in millions of U.S. dollars)
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B. Financial Results
• The accumulated profit at the end of December 2021 was US$15.6 million, which represents an increase compared 

to the same period of 2020 of 1.5%, equivalent to US$231.9 thousand, which is mainly due to the offset between the 
increase in premiums and the decrease in yields received by both funds.

• Total income amounted to US$16.3 million, of which 99.4% came from premiums received from member institutions 
and 0.6% from yields on funds managed by the BCR.

• Premiums amounted to US$16.2 million, 8.8% higher than in the same period of 2020, because of the increase in the 
average deposits of Member Institutions.

• Yields on deposits were US$103.4 thousand, a significant decrease of 90.4%, due to lower remuneration because of the 
decrease in the indexes influenced by the reduction in international reference rates.

• Operating expenses for the year were US$669.5 thousand, showing an increase of 14.6%, which corresponds to Officers 
and employee’s expenses and General expenses due to the strengthening of management at the end of 2021.

• The Institute’s administrative staff added two new employees to the work team.

Financial Management Audit

The Institute’s financial management was carried out in compliance with applicable laws and regulations.

During the year 2021, the financial statements and operations of the IGD were reviewed by an independent auditing company 
to ensure the reasonableness of its figures, the adequacy of internal control systems and legal and regulatory compliance.

The opinion received at year-end contains a clean opinion on the reasonableness of the statements and financial management 
of the Deposit Guarantee Institute (Anexo).

Operating Budget
The consolidated operating budget amounted to US$706.8 thousand and actual expenditures were US$643.2 thousand, 
US$63.6 thousand below budget, reflecting an execution rate of 91.0%. The following table shows a summary of expenditures 
by item:

Consolidated budget execution
The IGD budget is comprised of the budgets of the Banks and Savings and Loan Companies Fund and the Cooperative Banks 
Fund. The budget execution as of December 2021 is shown below.



Variation = Actual - Budg

Accounts Budget Actual In US$ In %

Premium 15,684,361.00 16,194,772.00 510,411.00 3.3

Banks 14,507,813.00 14,887,892.00 380,079.00 2.6

Savings and Loan Companies 267,944.00 345,701.00 77,757.00 29.0

Cooperative Banks 908,604.00 961,179.00 52,575.00 5.8

Yields 329,774.73 97,887.93 -231,886.80 -70.3

Banks and Savings and Loan Com-
panies

318,502.73 94,465.41 -224,037.32 -70.3

Cooperative Banks 11,272.00 3,422.52 -7,849.48 -69.6

Total 16,014,135.73 16,292,659.93 278,524.20 1.7

A. Revenue budget
The consolidated revenue budget for the year 2021 was US$16.0 million, with a 100% execution, generating revenues higher 
than programmed, as follows:

Table 6: Revenue budget
Figures at the end of December 2021 in U.S. dollars and percentages



Budget 2021 Actual Variation

Accounts BySAC Bcoop Total BySAC Bcoop Total In US$ In %

Officers and Employees 
Expenses

481,295 12,104 493,399 460,298 8,066 468,364 -25,035 -5.1

Remunerations 298,236 0 298,236 288,409 0 288,409 -9,827 -3.3

Staff benefits 168,926 2,229 171,155 154,613 2,166 156,779 -14,376 -8.4

Staff compensation 4,258 0 4,258 10,341 0 10,341 6,083 142.8

Board expenses 9,875 9,875 19,750 6,935 5,900 12,835 -6,915 -35

General expenses 182,113 31,267 213,380 150,157 24,633 174,790 -38,590 -18.1

Material consumption 8,435 0 8,435 3,868 0 3,868 -4,567 -54.1

Repair and Maintenance of fixed 
assets

5,700 0 5,700 4,611 0 4,611 -1,089 -19.1

Public Services 8,820 0 8,820 7,856 0 7,856 -964 -10.9

Advertising and Promotion 36,919 15,080 51,999 21,418 8,504 29,922 -22,077 -42.5

Leasing and Maintenance 35,613 10,129 45,742 47,246 10,129 57,375 11,633 25.4

Property ensurance 1,000 0 1,000 722 0 722 -278 -27.8

Professional fees 45,400 0 45,400 34,636 0 34,636 -10,764 -23.7

Internet 3,000 0 3,000 2,888 0 2,888 -112 -3.7

Memberships 14,200 5,800 20,000 14,663 5,800 20,463 463 2.3

Upgrades and maintenance of IT 
systems

9,000 0 9,000 2,983 0 2,983 -6,017 -66.9

Others 14,026 258 14,284 9,266 200 9,466 -4,818 -33.7

Total 663,408 43,371 706,779 610,454 32,699 643,154 -63,625 -9

B. Operating budget
The consolidated operating budget amounted to US$706.8 thousand, with an execution of US$643.2 thousand (91.0%), US$63.6 
thousand less than programmed The following table shows the summary of expenditures by item:

Table 7: Operating Budget
Figures at the end of December 2021 in U.S. dollars and percentages



C. Investment budget
The approved investment budget was US$125.8 thousand, with an execution of US$31.0 thousand, mainly in computer software 
for US$20.3 thousand (IGD App - Financial Education, Adobe creative cloud, Antivirus, Laserfiche, among others), Depreciable 
for US$10.8 thousand (Computer and Communications Equipment and Office Furniture and Equipment). The following table 
shows the execution for the period 2021.

Table 8: Investment Budget
Figures at the end of December 2021 in U.S. dollars and percentages 

Variation = Actual – Budget

Account Budget Actual In $ In %

Depreciable 54,335 10,752 -44,327 -80.5

Computing and Communications Equipment 5,525 8,676 -1,093 -11.2

Laptop 1,000 956 -44 -4.4

Firewall 0 4,244 0 0.0

Laptop 2,160 1,907 -253 -11.7

Fiber Optics 2,365 1,569 -796 -33.7

Office Furniture and Equipment 48,810 2,076 -43,234 -95.4

UPS supply and installation for data Center 41,810 0 -41,810 -100.0

Desks, chairs and meeting table 7,000 2,076 -1,424 -40.7

Amortizable 25,000 0 -25,000 -100.0

Construction on leased 25,000 0 -25,000 -100.0

Readjustment of office area 25,000 0 -25,000 -100.0

Computational Programs 46,479 20,261 -25,474 -55.7

Computational Programs 46,479 20,261 -25,474 -55.7

SPM (Development) 18,000 0 -18,000 -100.0

Firewall 4,500 0 -256 -100.0

Adobe creative cloud 3,000 2,249 -751 -25.0

Website (New Standard) 4,000 1,627 -2,373 -59.3

Antivirus 5,000 2,651 -2,349 -47.0

Laserfiche 2,198 2,169 -29 -1.3

Adobe Acrobat Pro 1,281 1,315 34 2.6

App IGD – Financial Education 8,500 10,250 -1,750 -14.6

Total 125,814 31,013 -94,801 -75.4



On April 13, 2021, the Board of Directors, at its meeting CD-04/2021, authorized two budget reallocations to get the requirements 
for the purchase of computer equipment for information security and the development of the Financial Education App, as 
detailed below:

• Transfer resources from the institutional programs account to computer and communications equipment for US$4,243.85.

• To complete the amount necessary to develop the financial education application for US$3,500.00.

• These were approved by the President’s Office with the approval of the Board of Directors in accordance with the 
financial management instructions.

• The investment budget accounts not executed due to changes in priorities and savings and austerity measures are as 
follows:

• Supply and installation of UPS for the data center, which was part of the office area refurbishment project, which was 
redesigned and represented the 33.2% of the approved budget.

• The office area refurbishment project, which represented 19.9% of the approved budget, was not executed due to the 
difficulty in finding suppliers; as a result, the focus of the project was subsequently changed.

• The development of the interconnection project with the Mass Payment System (SPM), which had a weight of 14.3% of 
the approved budget, was not developed because offers were requested but these exceeded the approved budget. As 
an alternative to the development project of the system by the IGD, in the last half of 2021, the development of a project 
began to have a paying bank in case the Institute has to assume a guarantee payment process and it has been requested 
to provide interbank transfers through the SPM as one of its payment options.
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Challenges

Development of projects to strengthen the Institute’s preparedness for possible participation in the 
closure of a member institution.
One of the most important tasks is to be always prepared to fulfill its function of guaranteeing the public’s deposits in the 
event of a bank closure. For this it is important to have additional financing, if necessary, as well as to prepare logistical 
activities to carry out a payment, including having a bank that performs guarantee payment tasks, as well as the development 
of mechanisms for attending to depositors, among others. In the coming year, several projects will be carried out to strengthen 
the Institute’s capabilities.

Promote the Law for the Stability of the Financial System and the Deposit Insurance.
The legal framework for complying with the IGD’s mandate to guarantee public deposits must be updated to adopt international 
best practices and standards. The Institute, together with the Superintendency of the Financial System and the Central Bank, 
have made efforts to create a bill to strengthen the actions that these three institutions can take if a banking institution has 
financial problems that could affect the country’s economy. The ultimate goal is to bring to the Legislative Assembly for 
approval this new modern legal framework that will mitigate risks that could affect the country’s financial stability.

Strengthen IGD’s deposit guarantee fund and financing options.
The IGD has resources in the deposit guarantee fund, which will be used in the event the Institute has to intervene to protect 
the public’s deposits and financial stability. In accordance with the Law, if the IGD fund is not sufficient to fulfill its mandate, the 
Institute may borrow from the Central Bank or other financial institutions. To streamline the financing processes, it is planned 
to work with the BCR in 2022 on a procedure that defines the guidelines that the latter must follow to grant a loan to the IGD.

Awareness of the Deposits Guarantee
One of the Institute’s responsibilities is to make the public aware of the benefits and limits of the deposit guarantee that is 
obtained free of charge and automatically when opening a deposit account in any of the member institutions of the IGD, since 
it is these institutions that provide first-hand information on deposit insurance in El Salvador, the Institute plans to conduct a 
nationwide mystery shopper study, in 2022, as well as on-site visits to different IMI service points, with the main purpose of 
knowing the level of compliance with the Technical Disclosure Standard, which was updated in 2021.






