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El presente estudio, tuvo como objetivo analizar alternativas de cobertura
cambiaria, que el Seguro Social de Salud del Peru - EsSalud, podria aplicar para
disminuir el riesgo por volatilidad del tipo de cambio sol/ddlar, debido a que
EsSalud presenta obligaciones en ddlares americanos, pero sus recaudaciones
(ingresos) son en soles, por ende, la institucion, esta afecta a las fluctuaciones
del tipo de cambio. Las alternativas de cobertura que se estudiaron son para el
periodo julio 2017 - diciembre 2017, y se consider6 como fuente, datos de
Tesoreria de EsSalud, datos historicos del tipo de cambio sol/d6lar, asi como
proyecciones realizadas por consenso de analistas. En el primer capitulo, se
describio el problema y se plantean objetivos generales y especificos; ademas,
se detall6 la importancia del estudio a nivel econdmico y social; asi como, las
limitaciones. En el segundo capitulo, se efectlo la revision bibliogréfica respecto
al tipo de cambio, mercado de divisas; y la coyuntura financiera a nivel mundial
y local. En el tercer capitulo, se describio la metodologia de la investigacion, la
cual fue definida como descriptiva, con disefio no experimental transversal. En
el cuarto capitulo, se aplic6 y se evaluaron tres alternativas de cobertura
(cobertura natural, forward y opcidon de no cobertura). Posteriormente, se explico
la viabilidad o no de cada alternativa, y se mostré6 un cuadro que resume el
impacto financiero, para EsSalud, de la aplicacion de cada una de las tres
alternativas. Finalmente, se concluyé que dados los flujos de caja de EsSalud y
las proyecciones al alza del tipo de cambio sol/ddlar, es conveniente evaluar
alternativas de cobertura cambiaria. A su vez, se recomendo la cobertura natural
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como mejor alternativa, es decir, se sugiridé, comprar délares en el mercado spot
y su posterior colocacion en depdsitos a plazo fijo, que permitiese cumplir con
las obligaciones.

Abstract

The objective of this study was to analyze exchange rate hedging alternatives,
which the Seguro Social de Salud del Pera - EsSalud, could apply to reduce the
risk due to volatility of the exchange rate PEN/USD, because EsSalud presents
liabilities in USD, but their revenues are in PEN, therefore, the institution is
affected by fluctuations of the exchange rate. The exchange rate hedging
alternatives were studied for the period July 2017 - December 2017, and it was
considered as a source, data from EsSalud Treasury, historical data of the
exchange rate PEN/USD, as well as projections made by consensus of analysts.
In the first chapter, the problem was described, and general and specific
objectives were stated; in addition, the importance of the study at economic and
social level was described; as well as, the limitations. In the second chapter, the
bibliographic review was made regarding the exchange rate, currency market;
and the global and local financial situation. In the third chapter, the methodology
of the research was described, which was defined as descriptive, with a non-
experimental transverse design. In the fourth chapter, three hedging alternatives
were applied and evaluated (natural hedging, forward and non-hedging option).
Subsequently, the feasibility or not of each alternative was explained, and a table
was shown that summarizes the financial impact, for EsSalud, of the application
of each of the three alternatives. Finally, it was concluded that given the cash
flows of EsSalud and the upward projections of the PEN/USD exchange rate, it
is convenient to evaluate exchange rate hedging alternatives. At the same time,
natural hedging was recommended as the best alternative, that is, it was
suggested to buy dollars in the spot market and its subsequent placement in
fixed-term deposits, in order to comply with the obligations.



