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The exception regime, the administration’s bulwark. 

A recent poll sheds light on 
Mr. Bukele’s popularity, of 
which a large share seems 
to stem from the Exemption 
regime, which is in place 
since 1H22. 

A recent poll sheds light on Mr. Bukele’s popularity, of which a large share seems to stem 
from the Exemption regime, which is in place since 1H22. A set of polls carried out by the 
College Institute of Public Opinion of the Central American University presented the view of 
Salvadorans on 2022. Most of the polled agree that El Salvador is better off relative to 2021, with 
nearly 80% of Salvadorans agreeing on that issue, while 11.4% think the situation did not change 
in the past year, and 8.8% believe the country is worse off than the previous year. On the camp 
of those who think the situation is better, most highlighted issues related to the exception regime 
as the leading cause of the improvement. Compounding the related answers, the betterment of 
security the country leads the poll with nearly 73.7%, as the individual answers included: better 
security (54.2%), less delinquency (15.4%) and the Exception Regime (5.9%). In addition, of the 
remaining quarter, 18.1% attribute the improved conditions of El Salvador directly to the good 
management of Mr. Bukele’s administration. Looking at economic performance, the bag is more 
mixed, with the camps divided roughly into thirds. 33.3% of the polled think the economic situation 
improved, mostly on the back (again) of reduced crime (27.8%) and the administration’s efforts 
(22.3%). Another 32.5% believe the situation is mostly the same, pointing at higher living costs 
(33.8%) and unemployment (23.8%) as the leading causes of the stagnation. Finally, 34.1% 
believe the situation is worse than in 2021, with inflation taking no prisoners, and explaining nearly 
60% of the answers, adding higher costs of living (32.3%) and price increases (27.1%). 

Looking at security issues, 
most Salvadorans feel safe, 
and believe that there has 
been an improvement in the 
justice system, in addition 
to a substantial drop in 
crime. 

Looking at security issues, most Salvadorans feel safe, and believe that there has been an 
improvement in the justice system, in addition to a substantial drop in crime. The poll 
indicates nearly 88.2% of the Salvadorans feel very safe (16.8%) or safe (71.4%). In addition, 
68.7% believe the Salvadoran justice system is working better than in 2021, while 21.4% believe 
it remained mostly the same and 6.8% believe it is now worse. Of the Salvadorans who believe 
that justice has improved, 45.9% indicate it is due to the exception regime, which allows the 
administration to jail criminals. However, on the other side of the spectrum, of the 6.8% who 
believe the justice system is worse off than in 2021, 42.5% believe it is due to the unjustified 
arrests happening within the framework of the Exception regime. However, the main landslide 
comes in the crime section, as 90% of the population believes it has decreased, again with the 
Exception regime driving 86% of the answers. In addition, families who have reported a gang 
related crime came down from nearly 10% in 2019 to 2.1% by the end of 2022. 

This has definitely impacted 
Mr. Bukele’s metrics, as he 
is perceived as the most 
trusted political actor, and 
the least corrupt, while 
traditional political parties 
find themselves in the other 
side of the spectrum. 

This has definitely impacted Mr. Bukele’s metrics, as he is perceived as the most trusted 
political actor, and the least corrupt, while traditional political parties find themselves in the 
other side of the spectrum. With the economy performing okay, and impressive security metrics, 
the administration’s popularity is off the charts. Of the polled, 63.5% indicate they strongly trust 
Mr. Bukele, while 15.6% moderately trust him, making up for an aggregate 79.1% of total 
confidence. He is followed by the Armed forces (77.1%), the Police (73.4%) and the Central 
Government (70.6%) as the institutions which compound the best confidence ratings in the 
country, again, highlighting the importance of the Exception regime on popularity metrics. On the 
other side of the spectrum, the institutions to which the Salvadorans grant the least trust (strongly 
distrust + moderately distrust) include political parties (67.3%), local governments (61%) and 
businessmen (56.7%). On perceived corruption, the image conveys a similar outcome, as the 
President has the lowest metrics (6.4% strongly corrupt, 13.9% somewhat corrupt), while political 
parties are perceived as the most corrupt institutions in the country (43.3%, 26%). 
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All in all, the poll clearly 
outlines the strengths the 
administration currently 
possesses and the 
weaknesses it must 
address ahead of the 2024 
elections. 

All in all, the poll clearly outlines the strengths the administration currently possesses and 
the weaknesses it must address ahead of the 2024 elections. On the one hand, it is clear the 
administration’s popularity is largely driven by the reduction in crime and the exception regime in 
a less supportive economic environment. On the other hand, the high cost of living related to the 
high inflation the country experienced during 2022 poses the largest threat to the government. 
68% of Salvadorans indicate they have strongly perceived the impact of the higher cost of living, 
with another 16.9% suffering it moderately. In our view, the administration should have some more 
problems conserving its advantages than facing its threats. With global inflation expected to 
deaccelerate in 2023, the inflationary pressures in El Salvador are poised to subside, with prices 
plateauing, which should improve the population’s perception on the government, even as the 
economic situation could suffer some reversals accounting for a more hostile international context. 
However, it could be somewhat problematic for the administration to keep up at it with the 
exception regime. Even as if Mr. Bukele has the power to continue extending said measure, it 
should come a time where he could need to institutionalize it, providing a more stable, permanent, 
legal framework to the regime, which could become somewhat problematic. If Mr. Bukele 
manages to keep the security train running, and inflation starts to ease, he is bound to be reelected 
in 2024. And with current approval ratings for the traditional parties, it seems as if the political 
system could be again flooded by the “Nuevas Ideas” cyan. 
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Important Disclaimer 

The document, and the information, opinions, estimates and recommendations expressed herein, have been prepared by TPCG 
Valores SAU to provide its customers with general information regarding the date of issue of the report and are subject to changes 
without prior notice. TPCG Valores SAU is not liable for giving notice of such changes or for updating the contents hereof. The 
document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other 
instruments, or to undertake or divest investments. Neither shall the document nor its contents form the basis of any contract, 
commitment or decision of any kind.  

Investors who have access to the document should be aware that the securities, instruments or investments to which it refers may 
not be appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken 
into account to prepare the report. Therefore, investors should make their own investment decisions considering the said 
circumstances and obtain such specialized advice as may be necessary. 

The contents of the document are based upon information available to the public that has been obtained from sources considered 
to be reliable. However, such information has not been independently verified by TPCG Valores SAU, and therefore no warranty, 
either express or implicit, is given regarding its accuracy, integrity or correctness. TPCG Valores SAU. accepts no liability of any 
type for any direct or indirect losses arising from the use of the document or its contents. Investors should note that the past 
performance of securities or instruments or the historical results of investments do not guarantee future performance. The market 
prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors should 
be aware that they could even face a loss of their investment.  

Transactions in futures, options and securities or high-yield securities can involve high risks and are not appropriate for every 
investor. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment and, in such 
circumstances; investors may be required to pay more money to support those losses. Thus, before undertaking any transaction 
with these instruments, investors should be aware of their operation, as well as the rights, liabilities and risks implied by the same 
and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be limited or even 
not exist. 

TPCG Valores SAU. and/or any of its affiliates, as well as their respective directors, executives and employees, may have a position 
in any of the securities or instruments referred to, directly or indirectly, in the document, or in any other related thereto; they may 
trade for their own account or for third-party account in those securities, provide consulting or other services to the issuer of the 
aforementioned securities or instruments or to companies related thereto or to their shareholders, executives or employees, or 
may have interests or perform transactions in those securities or instruments or related investments before or after the publication 
of the report, to the extent permitted by the applicable law. 

TPCG Valores SAU or any of its affiliates’ salespeople, traders and other professionals may provide oral or written market 
Commentary or trading strategies to its clients that reflect opinions that are contrary to the opinions expressed herein. Furthermore, 
TPCG Valores SAU, or any of its affiliates’ proprietary trading and investing businesses, may make investment decisions that are 
inconsistent with the recommendations expressed herein. 

No part of the document may be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted 
without the prior written consent of TPCG Valores SAU. No part of the report may be copied, conveyed, distributed or furnished 
to any person or entity in any country (or persons or entities in the same) in which its distribution is prohibited by law. Failure to 
comply with these restrictions may breach the laws of the relevant jurisdiction. 

For U.S. persons only 

This report is a product of TPCG, which is the employer of the research analyst(s) who has prepared the informative report. The 
research analyst(s) preparing this report is/are resident(s) outside the United States (U.S.) and is/are not associated person(s) of 
any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer and is/are 
not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations. 

This report is intended for distribution by TPCG only to U.S. Institutional Investors and Major U.S. Institutional Investors, as defined 
by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by the U.S. 
Securities and Exchange Commission (SEC), in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a US Institutional 
Investors nor a Major U.S. Institutional Investor, as specified above, then he should not act upon this report and return it to the 
sender. Further, this report may not be copied, duplicated and/or transmitted to any U.S. person, which is not a U.S.  Institutional 
Investor, nor a Major U.S. Institutional Investor. 

In order to comply with the US regulations, our transactions with US Institutional Investors and Major US Institutional Investors are 
effected through the US-registered broker-dealer Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed 
in this report should be effected through Marco Polo or another U.S. registered broker dealer. 
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