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A Ingrid, por un sueño.



El secreto de la felicidad es éste: que tus intereses sean los más amplios posibles y que
tus reacciones hacia cosas y personas interesantes sean amistosas en vez de ser

hostiles.

En "La Conquista de la Felicidad", Bertrand Russel. Traducción de J. L. Arangurén.
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Figure 1.1: Demand function.

then not only copayments are socially acceptable, but they improve welfare. In the opposite

case, however, imposing to everyone some minimum copayment is ine¢cient, because it

reduces the scope of mutually bene…cial insurance contracts without any gain in terms of

aggregate risk.”

Although it is interesting to …nd out how health care expenditures respond to

incentives, the information that it provides is limited. Firstly, a downward sloping demand

curve does not necessarily imply that there is moral hazard, because there is a price e¤ect

unrelated to information asymmetries. Suppose that there is no moral hazard, so the

quantity of health care consumption is contractible. If for whatever reason the contract is

not designed optimally and speci…es a positive copayment, then the higher the copayment,

the less people will consume. If health care consumption is contractible, there is nothing

that makes it di¤erent from a standard good with its downward sloping demand curve.

Secondly, we do not know what is the …rst-best level of consumption. The …rst level

occurs in an unrealistic world of symmetric information, while our estimated demand

curve is obtained from the actual world of asymmetric information. As a consequence,

we do not know what of the quantity consumed is due to moral hazard since this would

imply to compare the unrealistic world of perfect information with the actual one, but we
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