How to Save Money
We don’t have to tell you that the insurance companies seem to hold all the cards and in fact, they pretty much do. The best way to get the most from your health insurance policy is to understand how your policy works. Here are some simple ways to get the most benefit for the least cost. If you haven’t already, you should register your policy online at your insurance companies’ website. That way the policy benefits you see are specific to you so there is no confusion.

 

Prescription drugs: 
Get your formulary drug list. This is just a list of the most commonly prescribed drugs and how much they cost under your policy. You can obtain the formulary list by going to your plans’ website or by calling customer service. Keep a copy and/or give it to your regular doctor. This list normally changes only once at the beginning of each year so you only need to do this once a year. 

 

With most plans, you pay a copay for a prescription. Usually there are several different copay levels such as $10 / $35 / $55. There are usually several different drugs to treatment any one condition. Antibiotics are a prime example. A 10 day supply can cost as little as $4 or as much as several hundred dollars. If your doctor thinks there is more than one drug that will effectively treat your condition, have your doctor look at your formulary list and choose the drug with the lowest copay. Generally, the higher the drug costs, the higher the copay. FYI - you pay a $35 copay for did not cost only $35; it may have cost $95. You paid $35 and the insurance company paid the other $60.By choosing drugs with a lower copay you save money.

 

If you take a drug on a regular basis, called maintenance drugs, like blood pressure or cholesterol medications, try mail order. Under most policies you can get a 90 day supply shipped to your home or office for the cost of a 60 day supply plus you save the time and gas going to the pharmacy. Go online (you did register right?) or call customer service and ask what your mail order benefits are. We recommend that you place your mail order soon after you have filled it at your local pharmacy. Getting it all set up in the system can take a couple of weeks and you don’t want to run out. 

 

Too much trouble? Rule of thumb -  ask for generics if available. Generics have the same active ingredients (the stuff that treats the condition) as the name brand although the ‘filler’ may be different. Keep the money in your pocket and stop giving it to the drug companies. Drug manufacturers spend millions to advertise their latest ‘new and improved’ drugs. Why do drug companies spend so much? It’s because they make a ton of money on name brand drugs. Sure, some new drugs are major advances in medical science or there are no generics available yet. However some of the ‘new’ drugs are just old drugs ‘tweaked’ in some minor way to get new patent protection against inexpensive generics. 

NOTE: there are some generic drugs called ‘generic equivalents’ that do not have the same active ingredient but are supposed to treat the condition the same. Ask your doctor or pharmacist if you have any questions.

 

Non-emergency tests, x-rays, MRI’s, monograms, etc.: 
If you can’t get the testing done in your doctor’s office, use a in-network outpatient or free standing clinic for non-emergency tests. These types of facilities are generally mush less expensive than the hospital and might even be covered by a facility copay – check your benefits. Often, the place you are referred to is in a hospital but, for billing purposes, it is considered a out-patient or free standing clinic. Other times it’s billed just like you are in the hospital – very expensive. If you are referred to a hospital for tests, always ask BEFORE you have anything done - how this will be billed? The difference can be hundreds of dollars for the exact same test. I had a client that was sent to the hospital lab for a simple blood test because the doctors’ office lab was backed up that day. She was billed $1300 by the hospital! If she had had the test done in the doctors’ office, it would have been covered by her $35 office visit copay. 

 
Emergency care: what do I do?
If you have your list of providers before hand, this will be no problem. The emergency room is the most expensive place to receive medical treatment. Don’t go there unless you truly think you have a life threatening illness like a heart attack or stroke. A general rule of thumb is if you don’t need an ambulance, don’t go to the ER. If you think you have a broken bone, have a bad cut or maybe a terrible stomach pain and your doctor’s office is closed, consider going to the 24-hour clinic. They are generally well equipped to handle these types of illnesses. You could save hundreds of dollars while getting the same treatment and the waiting time is usually much shorter than in the emergency room. Also most insurance companies have 24-hour nurse lines available anytime. Get a list of medical facilities in your area before you need them – not when you are in the middle of a medical crisis and the last thing on your mind is where you can go to save money.

 

In-network vs. non-network
Last but truly the most important and easiest way to save money – always go to in-network providers and facilities! How much you will pay by using in-network providers and facilities will be much less than if you go to a ‘out of network’ provider. I saw the hospital bill for a patient that they thought had insurance. The bill was $33,000. In some cases you don’t have any benefits if you go to a non-network provider for non-emergency treatment. Be prepared - get a list of in-network doctors, clinics and hospitals in your area from your insurance company’s’ website or call customer service.

 

Take some time and learn how your policy works and you are well on your way to saving hundreds or even thousands of dollars.

