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Money and Medicine: How Better Financial and Retirement Planning
Can Benefit Physicians - and Their Practice

By Dan Gaffney
Partner, Wealth Services Group
Moss Adams LLP

Introduction by Author: After
reading the Modern Healthcare
October 12, 2009 special report
that discusses the intense com-
petition in physician recruiting,
I believe a strong case can be
made for innovative tactics that
enhance the personal value-add
for physicians in the recruiting
process. Financial planning—
which integrates the personal
financial success of a physician
with the overall success of his or
her healthcare organization—is
one particular value-add tactic

that can set your organization
apart from the competition.

Being a physician has always been
challenging. But today it’s tougher
than ever. In addition to focusing
on the best medical outcomes for
patients, doctors must cope with
the wealth-shrinking impact of last
year’s financial meltdown as well
as the potential consequences of
healthcare reform, which could
force them to significantly alter the
way they practice.

Many physicians prefer not to
think about money. They’d rather
concentrate on medicine. And if
they do fret about their finances,
they tend to do so quietly—they
don’t like to ask too many ques-
tions about retirement, estates, or
investments, and they’re deeply
cynical about all the financial ser-
vices salesmen who keep pound-
ing on their door with new and im-
proved products.

Yet the fact is, doctors—and the
practices, clinics, and other orga-
nizations they belong to—can ben-
efit from the right kind of financial
planning.

If a medical practice offers its phy-
sicians a plan that provides finan-
cial peace of mind and a clear road
map to a prudent retirement, it’s
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obviously good for the doctors. If
the plan is implemented early on, it
leaves them with multiple options
and ways to pursue their finan-
cial goals. In addition, a well-de-
veloped plan can help physicians
avoid a personal financial crisis.
And by becoming fiscally fit, rath-
er than worrying about their future,
physicians can put all their energy
and focus into their job.

But what many organizations may
not realize is that personal finan-
cial planning is also good for the
practice. In the race to attract tal-
ented physicians, organizations
that link personal success with the
success of the organization—and
that demonstrate that they care
about their people—will have a
competitive advantage. It also fa-
cilitates continuity for the practice
or clinic, easing succession plan-
ning when physicians retire and
giving younger doctors a clearer
career path.

Offering a comprehensive, well-
developed plan to physicians can
be a useful tool to help differen-
tiate your organization as a great
place to work—one that invests in
the success of its people.

One of the common problems
doctors face when they decide to



address financial and retirement
planning is that they have too
many advisers surrounding them
with conflicting advice. This is
counterproductive because it pulls
the doctor in too many strategic
and tactical directions that don’t
add up to a smart and well-planned
financial future. They end up with
separate tax plans, insurance
plans, household finance plans,
investment plans, estate plans, and
SO on.

To be effectively protected and
cared for, doctors need a single,
holistic approach formulated by
one advisory firm that seamlessly
integrates all these plans into a
unified framework or blueprint.
The physician leads one life, not
a series of lives, and so his or her
financial and retirement planning
must be well-coordinated. Good
financial planning looks at all as-
pects of the financial picture and

is not about solving problems in
isolation.

Doctors deal with life-and-death
issues every day, so they’re con-
tinually forced to develop and
weigh contingency plans for their
patients—just in case. Physi-
cians need to do the same thing
for themselves when assessing
and analyzing their own financial
and retirement planning issues.
As every clinician knows, there’s
no substitute for the right prepara-
tion.

And preparation means consider-
ing all the “what if”” questions in the
beginning of the planning process:
“What happens if there’s sickness
in the family?” “What if I get sick
or am disabled?” “Can I afford to
send the kids to private colleges or
universities?” “How do 1 handle
estate taxes so my survivors aren’t
excessively burdened?” “Will my
practice or clinic be able to thrive

Rely on our experience
to hit your mark.

CERTIFIED PUBLIC ACCOUNTANTS | BUSINESS CONSULTANTS

Moss Adams has been immersed in the health care industry for over 35 years.

We understand your business and can make a difference to the financial and

operational strength of your organization through a wide variety of audit, tax and

consulting services. Most importantly, we will help guide you through today and

take aim for tomorrow. We will be the voice you can count on.

For information on our Urban Medical Groups and Health Care Services, contact:
Lori Laubach (253) 284-5256 | lori.laubach@mossadams.com

Eric Nicholson (425) 303-3020 | eric.nicholson@mossadams.com

Cory Ferari-Zimmerman (253) 284-5217 | cory.ferari-zimmerman@mossadams.com

without my daily presence?”

Once a doctor has completed and
implemented a comprehensive fi-
nancial plan, his or her work isn’t
over. If they’re crafted properly,
these plans are designed to be
fluid—revisited and revised on
a regular basis to make sure the
short-term goals have been met,
shortfalls have been accounted for,
and the plan is still on track to help
the physician reach his or her lon-
ger-term goals.

Doctors do so much for others. The
least they can do for themselves,
their families, and their clinics and
practices is plan for a secure fu-
ture. There’s no certainty in medi-
cal science or financial planning,
but if physicians apply the same
thought process to their financial
plan as they do to their patients’
needs, their retirement years will
be as successful as their practice
years.
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