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As businesses rely more on 
outside vendors for everything 

from strategy to technology, they 
have started to evolve from being a 
“supplier” into a “partner.” There’s 
nothing more important for your 
business than finding and working 
with a great partner. 

Finding the right business partner for 
your venture, whether it’s to solve a 
problem or enhance your capabilities, 
is critical to your company’s success. 
Together, you and your business 
partner can influence and establish 
the right work culture, engage 
employees and empower them to 
perform at their highest level, and 
continually drive innovation and 
productivity. 

A good partnership is one that is 
sustainable, innovative, and creates 
joint value. Typically, business 
partnerships are developed as a result 
of strategic networking. For most 
business leaders, they seek a partner 
who has been highly successful in a 
similar or related industry or even a 
similar type of company.

Like a marriage, however, if you don’t 
work on this partnership, odds are 
that it will fail sooner rather than later. 

How do partnerships become 
successful? Here are a few factors to 
consider:

Trust in Each Other
Before you form a partnership with 
any individual or business, you have 
to be able to establish a foundation 
of trust. Trust often takes time and 
work for any successful partnership 
to succeed. This means depending 
on that person or company to make 
good decisions in the best interest of 
each party.  It is more than defining 
transactions and reaching out when 
you need each other; it is about 
strategizing and deliberating before, 
during, and after, and defining a 
natural cadence of communication.  

When looking for a partner, take a 
step back and be very aware of what 
your gut is telling you – chemistry 
counts!  If you’re not 100% sure 
you can trust this partner with your 
business, you should probably look 
elsewhere. 

Complementary Traits
Not everyone will share your 
skill set. Your strength might be 
communication skills while your 
partner might have strong technical 
capabilities. That’s fine. Whether 
you choose to have one partner or 
multiple partners, a good partnership 
should be balanced. If you have the 
same skill sets, this means you will 
need to seek additional outside help, 
which can be costly in terms of time, 
money, and synergy. 

While the number of cases nationwide appears to be 
declining, COVID-19 has disrupted daily life in countless 
ways, including the delicate dynamic between patients 
and their care providers. Many patients who were already 
struggling financially found themselves carrying more of 
the financial burden regarding healthcare.  

For providers, the challenge of collecting on patient self-
pay accounts has become even more difficult—especially 
for those using internal resources. According to a report 
from the Healthcare Financial Management Association 
(HFMA), the impact of COVID-19 has caused nearly one 
in five healthcare providers to overhaul their patient 
collections strategy.  

Turning to an experienced partner with comprehensive 
resources can help providers improve patient 
engagement and drive better results amid today’s 
turbulent business climate and beyond. 

Patients Have a Greater Financial Burden  
to Bear 
While the pandemic drastically changed the economic 
landscape—forcing millions of Americans out of work 
and without insurance—many patients were already 
responsible for a more significant portion of the financial 
burden.  

A 2018 report from the Kaiser Family Foundation reveals 
that from 2006-2016, the average out-of-pocket costs for 
patients rose 54%. In that same period, patient payments 
toward deductibles increased by 176%.  

This abrupt increase in patient financial responsibility has 
made the already challenging task of collecting self-pay 
patients even more taxing on provider administration. 

“Many patients were challenged to meet their healthcare 
financial responsibilities prior to the arrival of COVID-19 
due to high-deductible health plans, in addition to all 
their other financial obligations,” Rick Gundling, senior 
vice president of healthcare financial practices for HFMA. 
“Now, you add a nationwide pandemic, deep economic 
uncertainty, rapid job losses and a sudden decline in 
healthcare coverage into the mix, and a larger number of 
patients are overwhelmed, with some simply unable to 
meet their responsibilities.” 

The Untapped Potential of Patient Self-Pay 
The healthcare industry was hit hard by COVID-19. The 
American Hospital Association (AHA) projected total 
COVID-related losses to hospitals and health systems in 
2020 due to the reduction in inpatient and outpatient 
volumes to exceed $323 billion. A survey report from 
Kaufman Hall showed that 44% of respondents saw an 
increase in percentages of uninsured or self-pay patients 
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since the beginning of the pandemic. Another report 
from PYMNTS and Flywire indicates the annual value 
of patient out-of-pocket medical expenses is estimated 
to be $63.7 billion, of which roughly $7.5 billion goes 
uncollected each year. 

Not only is there a significant amount of cash left on the 
table, but the sustained surge in unemployment and 
uninsured or self-pay patient volumes could make things 
worse. 

Understanding how self-pay claims affect a provider’s 
bottom line helps them set an appropriate goal for 
profitability. While 100% is ideal, it’s complicated. 
Assessing net collections (dividing payments received by 
total payments due) helps providers better understand 
their ability to collect what they’re due. An experienced 
self-pay collections partner will help keep them above 
the industry standard of 97%. 

Compassionate Advocacy for the  
Modern Patient 
As patients become more responsible for paying 
their medical bills, they become more confused and 
frustrated about what they owe, how to pay, or if they 
have the means to pay. When it comes to the modern 
patient, timing and tone can make a huge impact – 
especially while many families struggle financially due 
to the economic havoc COVID-19 created. Despite any 
personal turmoil, today’s patients still maintain the power 
to choose where they get their care. They are looking 
for the best value, convenience, and a better experience 
– one that meets their specific needs regardless of 
healthcare’s current state of upheaval.  

Healthcare is perhaps the last major industry where the 
consumer does not generally have access to what they 
owe and how they can pay for their services. Creating a 

consumer-focused culture, one that emphasizes patient 
satisfaction and still persistently pursues collections, can 
streamline your revenue cycle process, and ensure fast, 
full reimbursement. 

Exploring New Methods 
HFMA indicates that many hospitals and health systems 
should pivot to a more flexible approach to self-
pay collections that prioritize an empathetic patient 
relationship. “This patient-centered approach can help 
lay the foundation for a long-term patient relationship 
that is positive,” Gundling said.  

Compassionate, up-front communication with patients 
helps build relationships. Show them how easy paying 
their bills can be. Offering payment plans and incentives 
can increase reimbursement and patient satisfaction. 
Technology such as mobile apps, statement texting, and 
self-service portals provides patients with convenient 
methods to get involved in a way they prefer. 

Conclusion 
The COVID-19 pandemic has changed the landscape 
of healthcare finances for the foreseeable future. 
Many financially burdened patients are without work 
or insurance and frustrated. By embracing a flexible, 
consumer-minded approach to self-pay collections, 
providers can help mitigate losses and increase 
reimbursement. The right vendor and partner will 
connect and engage with patients throughout their 
financial lifecycle.  

By treating patients with dignity and respect and 
providing opportunities for dialogue and learning along 
the way, the right vendor can make the entire payment 
process more convenient – which helps increase the 
provider’s self-pay collections.
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