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Health Insurance Open Enrollment
Season: 5 Questions to Ask
The AICPA’s 360 Degrees of Financial Literacy program is urging Americans to take
this opportunity to carefully review their family’s �nancial situation and insurance
options to pick out the best coverage plan for their household.

Oct. 30, 2019

Health insurance is a critical part of any �nancial plan. And while it’s tempting to
just keep whatever coverage you had last year, doing so may come with a substantial
�nancial downside. For many Americans, the open enrollment season, which covers
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both employer-based and federal health insurance, is either underway or about to
begin.

The AICPA’s 360 Degrees of Financial Literacy program is urging Americans to take
this opportunity to carefully review their family’s �nancial situation and insurance
options to pick out the best coverage plan for their household. Doing so can
substantially help your �nancial health in 2020. Don’t ‘Set It and Forget It’ There is
a strong temptation to go with the �rst plan you see or the one you had last year.
This is not without �nancial risk. By merely staying the course without reviewing all
the options available, you could be missing crucial opportunities to save—or worse,
choose a plan that doesn’t properly cover your family’s healthcare needs. Further, if
you miss the open enrollment period, you won’t be able to enroll in a plan unless you
have a qualifying event (such as getting married, having a baby, or losing employer-
sponsored coverage). So, if you �nd yourself surprised by a premium increase come
January, you won’t be able to change coverage. According to American Institute of
CPAs (AICPA) research conducted by The Harris Poll:

Nearly 9 in 10 employed adults (88 percent) are con�dent they understood all the
bene�ts available to them when they accepted their current job.
Similarly, 86 percent are con�dent they have kept up-to-date with changes to
those bene�ts, and 86 percent are also con�dent they know where to get
information about how to use their bene�ts.
However, only 3 in 10 (28 percent) Americans are very con�dent that they are
using their bene�ts to their fullest potential.

“Americans tend to miss the mark when they stick with what they were doing before
without double-checking their assumptions,” said Kelley Long, CPA/PFS and
member of the AICPA Consumer Financial Education Advocates. “There are many
factors, both in a bene�ts plan and in one’s personal life, that can change every year.
By ‘setting and forgetting’ a bene�t plan, you not only run the risk of getting stuck in
one that isn’t right for you but also one that costs you extra.” Evaluate Options
Available And Make Sure You’re Getting the Best Deal “Even though the volume of
an open enrollment bene�ts package can seem overwhelming, Americans would
bene�t from taking at least 30 minutes, at least, to read through all materials and
explore the impact of any changes the company is making to their bene�ts and
carefully consider any changes to their personal situation that could impact their
elections for the coming year,” said Jaleigh White, CPA and member of the AICPA
Financial Literacy Commission Before automatically making the same bene�t
elections this year, the AICPA Financial Literacy Commission encourages Americans
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to ask themselves these �ve questions to be sure that they are making the best choices
for themselves and their family for the year ahead:

1. Are there any changes to your personal situation that might make another health
insurance choice more valuable this year?  

2. Do you anticipate any new expenses next year that might change your current
elections?  

3. Did you pay out of pocket expenses this year that could be covered by an insurance
option next year?   

4. Has your employer made changes to your current bene�ts plan?  
5. Are there changes you can make to your budget that would allow you to increase

tax-deferred savings through an FSA or HSA?

If you answered ‘yes’ or you’re not sure about any of these questions— now is the
perfect time to revisit your bene�ts. Utilize this opportunity to set your �nances up
for your best 2020. For members of the media, the AICPA has experts ready to assist
with stories to help Americans make informed decisions about how to incorporate a
healthcare plan into a �nancial plan.

  Important Dates:

Most employers schedule open enrollment to end a few weeks before forms must
be submitted to bene�t providers. For calendar-year bene�t plans starting January
1st, open enrollment often takes place in November. To be certain when the open
enrollment period at your workplace takes place, contact your human resources
representative.
Open enrollment for federal healthcare begins November 1st in most states and
runs to December 15th, 2019.
Open enrollment for Medicare began on October 15th and will conclude on
December 7th, 2019.

Additional �ndings, AICPA research on employee bene�ts:

By a 4 to 1 margin, Americans would choose a job with bene�ts over an identical
job that offered 30% more salary but no bene�ts.
401(k) match, health insurance and PTO top the list of 10 most desired workplace
bene�ts.
Majority of employed adults (63%) are con�dent the freedom of being their own
boss would be worth more than the job security that comes with working for an
employer.

Hello. It looks like you’re using an ad blocker that may prevent our website from
working properly. To receive the best experience possible, please make sure any blockers
are switched off and refresh the page.

If you have any questions or need help you can email us

https://u7061146.ct.sendgrid.net/wf/click?upn=G62jSYfZdO-2F12d8lSllQB8jUPdxgP1BG9-2BXfvfDiubKK1RG0WSfPwAXu88DL-2FO1HYE-2FU0yMCuYFSkUENF-2FG1HdWUwLSx4s3sG7kphrMdqDY-3D_aWDIlLU8GHIzAwNDuKucrCBUQpq85BXM1XYPke-2B9ZBtpZFGeGPocR2G63i0eTbIy3KOYIdkKoYzaZPSGQ-2FiLZHZHCYQXpz2GW-2FSyQ678U5eJp95c4gi9fA2R3mgMKx7cSaFV8t9yRstOJ5puPVqgRivMpDT9oEaWCdGcIBBQHVP4dDjHQ6JL0VX-2B0eY-2FcWE-2FCWrLVH08EbAgHg56YKULvprrkYxLx28I7yt81P3-2FDDqlhRQPYApHVIX0rVYOSxJHTu0QcdpQIAd9oWyTTMwkJG1c7-2FB3YHFHgNGgMAh1a7FQKGyXPosCszqG4x9jXLJj-2B1iYz6PIvHzwNERuo1KCHSQL2onbFra4H3mnEV9-2BprM-3D
https://u7061146.ct.sendgrid.net/wf/click?upn=G62jSYfZdO-2F12d8lSllQB90a4YrJedBBCGwvV1vJl3as4-2BE1VX7ybdzBgLKYnjRernvCeuDHDoWctowk5TEZIfRqc7s9l1VFzT-2B-2FYKR135Rh3L8rAdL-2BTSXJh27Is2nVvTmaWicyBnHo8Q4pweye72r9qJrgCsIKILRB1K1SwOQ-3D_aWDIlLU8GHIzAwNDuKucrCBUQpq85BXM1XYPke-2B9ZBtpZFGeGPocR2G63i0eTbIy3KOYIdkKoYzaZPSGQ-2FiLZHZHCYQXpz2GW-2FSyQ678U5eJp95c4gi9fA2R3mgMKx7cSaFV8t9yRstOJ5puPVqgRivMpDT9oEaWCdGcIBBQHVP4dDjHQ6JL0VX-2B0eY-2FcWE-2FCWrLVH08EbAgHg56YKULvt7O4nLMzYJ92Zc0EQ4Gxb4ItHrWjGOVKMJ3mZU8DVwDcyuDWl-2BSqTYA-2FtucS2XUo6ft5iBpAcj15c-2F3Wdrj5aTBb9oC8Xzvn9vMUEYDl32qiga6PeofL9ObYg-2Bz-2BnazJCBhf7xF9bpCHefdJNEDlCw-3D
https://u7061146.ct.sendgrid.net/wf/click?upn=G62jSYfZdO-2F12d8lSllQB4YUmf-2Fj40wbSWpMCeTLMh9hKKpF04z-2B5Ji8PMo3kXbuLlJcDb45gvUb6CZEXDfnymFZtKGKyaYOKQ3jBQxPuPQSNWzZNPW3ZuA15z7hNqzoe-2BypvshG65GihZ5CSux-2BXdhuDTOoNQSua7bzmRIYK-2Fte9SkIFYD-2FNhQa-2BXMevVGF_aWDIlLU8GHIzAwNDuKucrCBUQpq85BXM1XYPke-2B9ZBtpZFGeGPocR2G63i0eTbIy3KOYIdkKoYzaZPSGQ-2FiLZHZHCYQXpz2GW-2FSyQ678U5eJp95c4gi9fA2R3mgMKx7cSaFV8t9yRstOJ5puPVqgRivMpDT9oEaWCdGcIBBQHVP4dDjHQ6JL0VX-2B0eY-2FcWE-2FCWrLVH08EbAgHg56YKULvmlpdFyLxLHSpCrRxWsyU4B80HyIok8QpZN8eTS05y0rN1yctiyYXAlOr4PGW3xVy33ixOaqa9bmq8yScbKt8e3hEz1Px7svaRJS4ca-2B2MNMZSMXh0Y7v0VhXTg12fuuyz9ZG3zVhgQES9rnr7UvTMM-3D
mailto:info@cpapracticeadvisor.com


Generational comparisons are available for all stats.
Further analysis and guidance on the topic of employee bene�ts are published in
the AICPA’s Employee Bene�ts Report which is available on the AICPA’s 360
Degrees of Financial Literacy website https://www.360�nancialliteracy.org.

Payroll

CPA Practice Advisor is registered with the National Association of State Boards of Accountancy
(NASBA) as a sponsor of continuing professional education on the National Registry of CPE
Sponsors.

© 2024 Firmworks, LLC. All rights reserved

Hello. It looks like you’re using an ad blocker that may prevent our website from
working properly. To receive the best experience possible, please make sure any blockers
are switched off and refresh the page.

If you have any questions or need help you can email us

https://www.360financialliteracy.org/Topics/The-Work-World/Benefits/Are-you-using-your-benefits-to-their-fullest-potential
https://www.360financialliteracy.org./
https://www.cpapracticeadvisor.com/section/payroll/
mailto:info@cpapracticeadvisor.com

