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“Time is money” is an adage that expresses the idea that
when you engage in something that takes time to do, that
time is time that could — in principle — be used to earn
money. *Also, time is a commodity in the sense that people
have only so much of it to use, and the expectation is that
one benefit from the time one expends on something.?
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https://www.ssa.gov/policy/docs/ssb/v67n1/v67n1p17.html
https://www.ssa.gov/policy/docs/ssb/v67n1/v67n1p17.html

Here are some recommendations that can help you
and your employees:

REPORT ACCIDENTS IMMEDIATELY

Whether you report online or by phone, statistics show
the sooner the loss is reported, the more optimal the
outcome and the greater the cost savings.

While late reporting of workers compensation claims
by the employee/employer does not affect the
employee’s benefits, it often causes issues with claims
handling processes usually increases the cost to the
employer. A study published in the National Council on
Compensation Insurance indicates that claims reported
two weeks after occurrence had 18 percent higher
costs than those reported within the first week. Claims
reported three or four weeks after the injury were 30
percent higher. Claims reported one month later
averaged 45 percent higher in costs. The study also
shows that claims costs in the first four days from the
event are usually fairly consistent, but they spike in days
5-7, attributed to the injured workers' anxiety as they
make multiple trips to the doctor and require more
days away from work. The report concludes “reporting
claims within the first 72 hours may result in lower
overall costs.”™


https://www.ncci.com/Articles/Documents/II_IR2015-SHEPPARD.pdf
https://www.hni.com/blog/bid/83367/reporting-workers-compensation-claims-5-reasons-to-file-em-fast

