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Abstract

Developing a strategy to increase happiness is a major focus of a positive economy. The
purpose of the present study is to find an answer to the following question: can insurers
contribute to happiness? Starting from the ANOVA approach and regression analysis on the
Romanian sample, we show that financial factors, self-rated stress level, age, and private
health insurance affect the level of reported happiness. This is one of the first Romanian
studies to approach happiness from the perspective of a financial health insurance product.
From another perspective, for people without health insurance, income is a key factor of
influence. Thus, our paper is primarily addressed to insurers who want to improve their sales
techniques and to all insureds who want to know other benefits that appear after signing a
health insurance policy.

Keywords: Happiness, income, health insurance, Romania.
JEL Classification: G22

Introduction

Health insurance receives special attention, especially in periods when health is fragile. It is
obvious that the Covid pandemic has brought numerous changes in our physical and mental
health. We must just see how we can make our lives better, even if uninsurable events can
occur, and try to be happy regardless of any situation.

First, a large part of the literature contains information on factors in health insurance demand,
but the influence of predictors on the health market is rather restricted. Secondly, health
insurance improves physical health (Dor, Sudano and Baker, 2003; Hadley and Waidmann,
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2006; Levy and Melzer, 2008). Unfortunately, we have not identified any study that addresses
the connection between well-being and private health insurance (PHI) in Romania. Third,
according to the Financial Supervisory Authority, the health insurance market is growing,
although this does not seem to be enough. In 2019, the total premiums subscribed to private
health insurance were of approximately 380 million lei, and in 2021, they reached 500 million
lei. This value, as a share of total subscriptions, is very small.

Considering this gap in the literature in the field, and taking into account the importance of
health, in general, this study offers new information on health, insurance, and happiness
attributed to people in a northwest city of Romania. The remaining study is organised as
follows: Section 1 contains information provided by previous studies organised according to
the geographical area. Section 2 presents the experimental design, our data, and the
methodology used; Section 3 describes our empirical outcomes and the discussions, and the
last section of the article, conclusions.

1. Review of the scientific literature

A large part of the health insurance literature approaches the predictors that act on the
behaviour of the insured. In the next subsection, we review here some of the recent studies
that focus on developing and/or emerging European countries, and we propose an overview
of the determinants of the European PHI market organised according to the geographical
area, and also the predictors of the happiness and the link between happiness and PHI.

1.1. Overview of health insurance literature
The British Isles

In a recent study, Kapur (2020) examines the factors of demand for private health insurance
in Ireland from 2009 to 2017 based on a survey. The results show that the economic
condition, sociodemographic factors, and health status have a significant influence on
demand. Furthermore, older and sicker Irish people are more likely to buy health insurance
and individual preferences appear to play an important role. Similar results were obtained by
Bolhaar, Lindeboom and Van Der Klaauw (2012) in the panel data from 1994-2001 - Living
in Ireland Survey. In the UK, King and Mossialos (2005) using logistic regression models
for panel data found that factors such as income, education, political affiliation, and age
affected PHI demand.

Northern Europe

Ito (1979) analyses the Danish and Swedish health insurance markets and emphasises the
importance of the quality of health insurance programmes. The four key factors are the nature
of the benefits, the mode of financing, the scope of coverage, and the level of health
resources. The study also suggests the importance of socio-political factors. In the paper
containing a rhetorical title: Health insurance for the healthy? Kullberg, Blomqvist and
Winblad (2019) conclude that voluntary health insurance in Sweden offers benefits foremost
for the wealthy and healthy. Furthermore, factors such as employment status, income, and
occupation influence insurance acceptance.

904 Amfiteatru Economic



Amfiteatru Economic recommends 02\8

Western Europe

In a representative sample of the German population, Polyakova (2016) found evidence that
people that appear to exhibit preferences are more presumably registered in the private
system. According to Hofmann and Browne (2013), German women pay about 20% more
for health insurance premiums than men do.

Eastern Europe

Kuhlbrandt et al. (2014) seek to examine the Roma health insurance status in Central and
Eastern Europe and assess the importance of socioeconomic factors. According to them, the
insurance coverage for Roma varied considerably between the 12 CEE countries (from 2.8%
without insurance in Slovakia to 67.7% in Albania).

Southern Europe

According to Pinilla and Ldpez-Valcarcel (2020) in Spain, the effect of wealth and income
on voluntary private health insurance (VPHI) is non-linear. They estimated the annual VVPHI
prices increase from 897 € in 2008 to 960 € in 2014, using data from the Household Budget
Survey. Cantarero-Prieto, Pascual-S&ez and Gonzalez-Prieto (2017) demonstrate that
individuals who have private health insurance in Spain use the public health system less than
people without double health insurance coverage. Furthermore, they suggest that promoting
PHI can produce a decrease in public health expenditure.In a previous article, Paccagnella,
Rebba and Weber (2013), analyse the factors that influence the demand for health insurance
in countries such as Belgium, Denmark, Germany, Austria, Greece, Italy, Spain, Sweden,
Netherlands, and Switzerland.

1.2. Links between health insurance and happiness

If previous studies indicate that health is strongly associated with happiness, a few rigorous
empirical findings evaluate the links between health insurance and happiness (Brook et al.,
1979; Lucas, Barr-Anderson and Kington, 2003; Pan, Lei and Liu, 2016). Using a large
survey of the US adult population, Tran, Wassmer and Lascher (2017), found that people
without health insurance policies were less likely to be satisfied or very satisfied with their
life. Similarly, Keng and Wu (2014) found that National Health Insurance coverage in
Taiwan predicts a higher level of life satisfaction and happiness. In a recent study, Yang and
Hanewald (2022) do not identify significant differences in life satisfaction levels between
people who have or do not have health insurance, using data from a longitudinal Chinese
study, 2011-2013-2015. But when they control for a set of covariates, they show that health
insurance coverage packages affect life satisfaction levels. Additionally, poor self-rated
health status is negatively associated with life satisfaction.

1.3. Overview of happiness literature

People have long wondered about the link between income and happiness, welfare and
happiness, and what makes them happy. Previously, we saw that there is little empirical
evidence to examine how health insurance contributes to happiness, so what makes us happy?

The British Isles

Borooah (2006) investigates what makes people happy in Northern Ireland. Using the ordered
logit models proves that £6.70 in weekly additional household income increases the
probability of being happy. In addition, the sources of happiness are a healthy life and
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freedom from financial worries. Similarly, satisfaction with income and health was
associated with happiness, according to Doherty and Kelly (2013). Additionally, the
happiness level of the Irish people is not affected by gender.

Northern Europe

Danes are still some of the happiest people in the world. According to Wiking (2017), the
reasons why they feel happiness are when they are loved and safe. Exploring the Danish
population, Santini et al. (2021) showed that flourishing (optimal levels of psychological
well-being) was associated with lower health-related government expenditure. An online
survey conducted by Barrafrem, Tingh6g and Vastfjall (2021), found that trust in the
government in the COVID-19 pandemic context is directly related to general well-being
(subjective happiness and life satisfaction level). Swedish participants in the study also admit
their fear of COVID-19 is worried about contact with the disease, or that they will not be able
to financially support their family.

Western Europe

In a longitudinal study, Lepinteur et al. (2022) showed that German women's life satisfaction
dropped dramatically after the outbreak of COVID-19, while men's levels remained stable.
Also, starting from individual panel data on 7812 people living in Germany, Di Tella,
Haisken-De New and MacCulloch (2010), proved evidence that the effect of income on life
satisfaction largely dissipates over time.

Eastern Europe

According to Djankov, Nikolova and Zilinsky (2016) people in Eastern Europe are less
satisfied with their lives compared to people from other regions. Among the factors of
happiness, income per capita has also received a lot of attention over time. The same positive
effect of income in the case of Eastern European countries is found by Caporale et al. (2009).

Southern Europe

Cufiado and De Gracia (2012) investigate the determinants that affect happiness levels in
Spain, using individual data from the European Social Survey. Using Ordinal Logit Models
they found a positive effect of education on happiness. In addition, labour status, income, and
other socio-economic factors influence the happiness of Spanish people.

2. Research methodology
2.1. Experimental design

The study was conducted through the online intern survey platform in companies and was
distributed to all employees. We reserve the right to keep the name of the company
anonymous. The survey was open for two months, in 2022, October and November.

Before starting the questionnaire, informed consent was obtained from all individuals, they
were also notified that their participation in the survey is exclusively voluntary, and they are
free to leave the survey at any moment. Individuals were also ensured that their responses
would remain confidential. The data collection tool was a four-part questionnaire:
sociodemographic information (i); a financial section covering the income aspect of the
participants (ii); an insurance section that captures information on the existence of a voluntary
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insurance policy, and in its absence of the respondents' intention to purchase one and how
much they would be willing to pay for it (iii);the health section (iv), which was developed
based on the scale proposed and validated by the literature.

2.2. Data description

An overview of the subjects covered in our survey is presented in Figure 1.

Health factors

Insurance factors — Individual's _ [ o0 o factors
{ _ |  behavior L

N

Socio- demographic factors

Figure no. 1. A brief overview of the subject
Source: own processing

The description of all factors and their units is presented in tabular form. In the first table, we
present all the socio-demographic factors (age, gender, and marital status, see Table no. 1).
The sample consists of 39% men and 61% women, most of whom are married, single, or in
a relationship, and their average age is of 32 years.

Table no. 1. Socio-demographic factors

. . Mean/
Variables Questions Frequency (%)
Age What is your age? 32.07
Which is your gender?
Gender 1. Male. 38.1%
2. Female. 61.9%
3. Other. 0%
What is your marital status? Choose a variant:
1. Single. 27.9%
2. In a relationship. 25.0%
Marital status 3. Married. 43.0%
4. Divorced. 2.5%
5. Widow/ Widower. 1.6%
6. Other. 0%

Source: own processing

Regarding the income perspective, we address two questions to collect information on
monthly income and the impact of the COVID-19 pandemic on income (Table no. 2).
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AL

Table no. 2. Financial factors

Variables Questions Frequency (%)
Choose which is your monthly net income:
1. Below 400 euros. 30.7%
Personal monthly 2. Between 400-600 euros. 23.0%
income 3. Between 601-800 euros. 20.9%
4. Between 801-1000 euros. 13.9%
5. More than 1000 euros. 11.5%
Financial status [I)n the con?'extlof ?fO\t/I(I;)’)-lg, has your income
een negatively affected?
zilgfected by COVID- 1 Yes. 54.1%
0. No. 45.9%

Source: own processing

In addition, our database contains information on insurance aspects (Table no.3). We want
to observe if they have a voluntary health insurance policy, moreover, if they do not have this
type of financial product, we want to evaluate their intention. This aspect is based on a theory
from Psychology that shows that intention is the most important predictor of behaviour (see
the Theory of Planned Behaviour elaborated by Ajzen, (1991)). However, we include a
personal question regarding how much of the monthly income they are willing to pay for a
voluntary health insurance policy.

Table no. 3. Insurance factors

] . Frequency
Variables Questions (%)

Health Do you have a voluntary health insurance policy?

Insurance 1. Yes. 67.2%
0. No. 32.8%
Do you intend to buy a voluntary health insurance policy in

Intention to the future?

buy 1. Yes. 15.9%
0. No 84.1%
How much would you be willing to pay for a voluntary

Financial health insurance policy per month?

intention euro/monthly

Source: own processing

Following the specialised literature, we used scales by which we measured happiness (The
Subjective Happiness Scale developed by Lyubomirsky and Lepper, 1999) and self-rated
Health (Ware and Sherbourne,1992), Self-Rated Stress level (Muresan et al., 2022) (Table
no. 4).

Table no. 4. Health status

Variables Questions Mean

,,For each of the following statements and/or questions, please circle the

point on the scale that you feel is most appropriate to describe you.
Happiness | Item A. In general, | consider myself:

4.95

Scale 1. not a very happy person ... 7. a very happy person

Item B. Compared to most of my peers, | consider myself:

1. less happy ... 7. happier
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Variables Questions Mean
Item C. Some people are generally very happy. They enjoy life regardless
of what is happening, getting the most out of everything. To what extent
does this characterisation describe you?

1.notatall ... 7. a great deal

Item D. Some people are generally not very happy. Although they are not
depressed, they never seem as happy as they might be. To what extent does
this characterisation describe you?

1.notatall ... 7. a great deal

Scoring: To calculate the scale, reverse code the 41 (D) item (i.e., turna 7
intoa 1, and a 1 into a 7), and compute the mean of the 4 items.”

Source: Lyubomirsky and Lepper (1999).

,In general, would you say that your physical health is poor, fair, good,
very good, or excellent?

Self- 1. Excellent 2. Verygood 3.Good 4. Fair 5. Poor
Rated Scoring: To calculate the total score for each participant, use the response 218
Health to the single item of the scale.”

Source: Ware and Sherbourne (1992).
Self- ,,Regarding your level of stress, please evaluate your level.
Rated 1. Low level 7. High level” 313
Stress Source: Muresan et al. (2022). :
level

Source: own processing

2.3. Methodology

The variables mentioned above were first descriptively assessed and quality checking
procedures were applied to the initial dataset. A final sample of 244 respondents remained in
the analysis. A descriptive evaluation was conducted based on frequencies and percentages,
descriptive statistics and plots (bar charts, box plots, etc.).

As most of the literature in the field (see, for example, Muresan et al., 2022) stresses the
relationship between income and insurance, we first evaluated this relationship in our sample.
We use the Chi? test and Kendall’s tau-b coefficient for this. The results show that there is a
weak relationship between having health insurance and financial problems. Consequently,
we can include these variables in the following regressions without expecting significant
multicollinearity problems.

Our main goal is to find out whether having health insurance contributes to happiness. For
this, we have constructed the following regression model (eq. 1), to which, in a second step,
we added control factors to test the robustness of the main relationship (eg. 2).

Happinessi = aj + bi*Health insurance; + &; (1)
Happinessi = ai + bi*Health insurance; + Zici* Xk + & (2)
Where: X are the control factors described in the Data description part.

As there are possible correlations among the control factors in eq. 2, we have also applied
multicollinearity testing procedures in the regression estimation process. The last part of the
analysis focusses on the participation of the respondents who did not have health insurance
at the time the survey was conducted. We assess, using binary and classical regressions, the
willingness to buy such a contract, on the one hand, and the willingness to pay for it. We use
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the same factors as for the main analysis. In the last step of this assessment, we also include
happiness to account for the robustness of the main results.

3. Results and discussion

The simple descriptive assessment of health insurance in terms of income and the context of
the COVID-19 pandemic shows that the biggest discrepancies between having or not having
health insurance occur in the low-income categories (Graph no.1 from the personal monthly
income perspective, and Graph no.2 from the financial status affected by COVID-19
perspective).
Insurance

health

Wrio
Mves

50

10—

= 400 EUR 400 - 600 601 -800 801- 1000 = 1000
EUR EUR EUR

Personal monthly income

Graph no. 1. Health insurance and personal monthly income
Source: own calculations in SPSS 24

With the help of Graph no.1, we can see that approximately 24.59% of the people who have
an income of less than 400 euros per month do not have private health insurance, while
36.89% of all respondents stated that the Covid pandemic -19 affected them financially
(Graph no. 2).

| Insurance
100 health
[N
Mves

Financial status affected by Covid-19

Graph no. 2. Health insurance and financial status affected by COVID-19

Source: own calculations in SPSS 24
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The relationship assessment analyses reveal that there is a significant association between
having health insurance and the income group (a similar result was obtained by Escobar,
Griffin and Shaw, 2011) or the financial status being affected by COVID-19 (Table no. 5).
However, the correlation coefficients are low (< 0.3), which means that the relationship
between the variables is weak. Therefore, we should not have multicollinearity problems
when introducing these variables into the regression model. The signs of the coefficients are
the ones expected: higher income groups have health insurance policies, while those with
income affected by the COVID-19 pandemic do not have such contracts. This is an intuitive
result, as Romania has a communist background, with universal social services for all
citizens. Thus, a health insurance policy is not a must. Consequently, with the affected
income levels, purchasing health insurance becomes not a priority.

Table no. 5. Relationship assessment — Health Insurance vs. income variables

Health insurance vs.: Chi- Chi-square Kendall’s Kendall’s tau-b
square Prob. tau-b Prob
Personal monthly income 24.64 0.000 0.266 0.000
Financial status affected by 16.23 0.000 -0.258 0.000
COVID-19

Source: own calculations in SPSS 24

3.1 Are we happier if we have health insurance?

The first step of the analysis was to evaluate if there are significant differences between the
insured and non-insured respondents in terms of happiness. Both the Mann-Whitney (p-value
=0.002) and the Student t test (p-value = 0.001) show that there is a significant difference in
the perceived happiness level between respondents who do not have a health insurance policy
and those who do. Descriptive statistics show that the latter group is happier (Graph no. 3).
This may be because, once an insurance policy is contracted, the individual’s stress level
related to the risks the contract covers is significantly reduced. Consequently, to test this, we
will include the perceived stress level as a control variable in the final regression model.

7.00 e
6.00—

5.00—

4.007

Happiness

3.00 e

2.00+

1.00— (o]

T
Mo Yes
Insurance health

Graph no. 3. The relationship between health insurance and happiness

Source: own calculations in SPSS 24
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To account for the contribution of having a health insurance policy to the perceived happiness
level, we first employ a simple regression model between the two variables (Eq.1). But the
literature in the field and our previous findings show that other factors such as income, age,
seX, health, or stress level may also affect happiness and may condition the impact of having
a health insurance policy may have on perceived happiness (Eq.2). Consequently, in the
second stage of this research, we include such factors in the regression model.

ANOVA was applied to examine the simple impact of the factors considered. Our results
show that health insurance improves happiness (model 1, F=11.263, sig.0.001; model 2,
F=10.933, sig. 0.000) in a Romanian context (Table no. 6). Furthermore, previous studies
indicate that health insurance is associated with happiness (Keng and Wu, 2014; Tran,
Wassmer and Lascher, 2017; Yang and Hanewald, 2022).

Table no. 6. Happiness vs health insurance (eg. 1) and other factors (eg. 2) - ANOVA
analysis synthesis

Happiness
Model Variable(s) level
F Sig
Eq.1 | Health insurance 11.263 | 0.001
Health insurance, Gender, Self-Rated Stress Level, Personal 10.933 | 0.000
Eqg. 2 | monthly income, Financial status affected by COVID-19, Self-Rated
Health, Age

Source: own calculations in SPSS 24

In the next part of the analysis, we employ regression models to assess the actual impact of
the factors considered on the perceived happiness level (see Table no. 7 and Table no. 8).

Table no. 7. Model regression summary

Dependent variable: Happiness

. Adj. Std.
Model Variable(s) R2 R2 Error
Eq.1 | Health insurance 0.044 | 0.041 1.1994

Health insurance, Gender, Self-Rated Stress Level, 0.245 | 0.222 1.0797

Eq. 2 | Personal monthly income, Financial status affected by
COVID-19, Self-Rated Health, Age

Source: own calculations in SPSS 24

As we can observe, there is a direct and significant link between health insurance and
happiness (significant at 1% in the first model and at 5% in the second model). As expected,
the level of stress has a reverse effect on the level of happiness. Therefore, stressed people
are more unhappy (Schiffrin and Nelson, 2010).
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Table no. 8. Regression results

Dependent variable: Happiness
Stand. Collinearit
. Unstand. Coeff. Coeff. . Statisticsy
Eq. Variables S t Sig.
B . Beta Tolerance VIF
Error

(Constant) 4,770 0.094 50.929 | 0.000
1 Health 0.549 0.164 0.211 3.356 | 0.001 1.00 1.00

Insurance

(Constant) 5.651 0.354 15.957 | 0.000

Health 0.392 0.188 0.151 2.084 | 0.038 0.611 | 1.636

Insurance

Self-Rated -0.227 0.035 -0.380 | -6.447 | 0.000 0.921 | 1.085

Stress Level

Self-Rated 0.051 0.080 0.043 0.632 | 0.528 0.683 | 1.464

Health

Personal 0.229 0.075 0.253 3.042 | 0.003 0.462 | 2.166
2 monthly

income

Financial -0.376 0.145 -0.153 | -2.589 | 0.010 0.913 | 1.095

status

affected by

COVID-19

Age -0.021 0.009 -0.183 | -2.273 | 0.024 0.492 | 2.033

Gender 0.020 0.144 0.008 0.136 | 0.892 0.976 | 1.025

Source: own calculations in SPSS 24

Furthermore, young people seem to be happier (Kim et al., 2023). Financial status affected
by COVID-19 had a significant influence on the level of happiness; similar results were
obtained by Muresan et al. (2022). Moreover, as we noticed in the specialised literature,
income is a key factor in explaining the level of happiness and the subscription of an
insurance policy. Individuals with higher income are happier.

2.4. What can lead Romanians to buy health insurance?

In the previous section, we evaluated the main goal of this investigation - assessing whether
having a health insurance contract impacts the level of happiness, considering that this type
of insurance addresses some key risks in the life of every individual. Following the results of
our main analysis, we went further and assessed the factors that impact the decision to buy
health insurance and the price to be paid for such a contract.

The intention of Romanians to buy health insurance was captured with a binary regression
(Cox & Snell R2=0.201, while Nagelkerke R? = 0.344). Our results show that people with a
higher level of stress are more likely to intend to buy health insurance (Table no. 9).
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Table no. 9. Binary regression for intention to buy health insurance

Dependent variable: Intention to buy health insurance

B S.E. | Wald | Sig. | Exp(B)
Self-Rated Stress Level 0.493 | 0.181 | 7.440 | 0.006 1.638
Personal monthly income 0.226 | 0.347 | 0.424 | 0.515 1.254
Financial status affected by COVID-19 -0.396 | 0.531 | 0.556 | 0.456 0.673
Age -0.032 | 0.042 | 0.580 | 0.446 0.969
Gender 2.48 | 0.573 | 18.75 | 0.000 | 11.937
Marital status -0.337 | 0.262 | 1.647 | 0.199 0.714
Constant -2.874 | 1.574 | 3.332 | 0.068 0.056

Source: own calculations in SPSS 24

The probability of buying is 1.64 times higher with each additional point in the stress score.
Connecting this with our main results, we can conclude that people want, actually, to be
happier, so they try to find means to deal with issues that prevent them to be. Additionally,
women are almost 12 times more likely to intend to purchase such a policy than men. This
means that women are more attentive to their health and their general status and are more
aware of the benefits that such insurance may bring to their lives. This is in line with previous
findings (Lepinteur et al., 2022).

In addition, we also discuss the cost of health insurance from the point of view of the
individual’s perception. In the first step, we only introduced the relevant factors from the
literature of the field. It is interesting to see that in Table no. 10 that for people who do not
have a health insurance contract, income is the only significant factor of influence (Adj. R?
=0.388, ANOVA p-value = 0.000). The higher the income group, the higher the price willing
to be paid for a health insurance contract.

But our main analysis pointed out that people with health insurance are happier.
Consequently, we also included the happiness score in the last regression to estimate if, for
individuals who do not own health insurance, happiness would contribute to buying one.

Table no. 10. Financial intention in terms of happiness

Dependent Variable: Financial intention
Model 1 Model 2

Variables B t Sig. B t Sig.
(Constant) 2.648 1.077 0.283 8.366 2.381 | 0.019
Self-Rated Health 0.473 0.696 0.488 0.334 0.496 | 0.621
Self-Rated Stress Level -0.148 -0.631 0.529 -0.400 -1.555 | 0.123
Age 0.099 1.516 0.132 0.076 1.172 | 0.243
Gender -1.239 -1.348 0.180 | -1.203 -1.328 | 0.187
Marital status -0.371 -0.863 0.390 | -0.497 -1.163 | 0.247
Personal monthly income 2424 4.568 0.000 2.625 4.951 0.000
Financial status affected by 0.358 0.424 0.673 0.180 0.215 0.830
COVID-19
Happiness -0.849 -2.246 0.026

Source: own calculations in SPSS 24
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The adjusted R? increases to 40.7%. The same effect is to be found in the income coefficient:
an increase from 2.42 in the first regression to 2.63 in the second one. The happiness score
significantly affects the price that clients have to pay. But its coefficient is negative,
emphasising that less happy people are more inclined to pay more to buy a health insurance
contract. This result confirms once again our main findings. Having a health insurance policy
contributes to an increase in perceived happiness. In addition, the individuals in our sample
also see this as a means to increase happiness.

Conclusions

Participants aged 20 to 60 years answered the instrument on an online platform of interns.
First, the perception of participants' state of health, the intention of individuals to buy health
insurance, and their level of happiness are reported. Second, we discovered some of the
factors that influence the happiness of individuals in a pandemic context. But one of the most
important results clearly shows a direct relationship between health insurance and happiness
level. This can be explained by the fact that the insurance sector can increase the well-being
of citizens with a financial insurance product. Health is an important aspect of our daily life
that conditions our happiness. A health insurance contract is perceived as a means to deal
with this, even in a former communist country like Romania, with a public health system.

Furthermore, our results are in line with the literature in the field: people with higher incomes
are willing to pay more to deal with health risks through health insurance contracts.
Interesting, but not illogical, is also our results in terms of gender. Women, which are more
interested in their health status, have a much higher probability of buying a health insurance
contract compared to men. The same applies to the perceived level of stress.

What is interesting is that, although we expected the general health status to condition the
happiness level, it does not, when having a health insurance contract is considered in the
analysis.

Our research has some general limitations, one of which is related to the lack of longitudinal
data and self-reported variables. These types of variables capture the subjectivism of the
respondents. Secondly, our results may have partial generalisability across other people and
countries. And the last remark, we do not include any positive coping scale in the
questionnaire. However, these limits can be transformed into a future research direction.
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