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Overview

Merritt Hawkins is a national healthcare search and 
consulting firm specializing in the recruitment of 
physicians in all medical specialties, physician leaders 
and advanced practice clinicians. Now marking 
34 years of service to the healthcare industry, 
Merritt Hawkins is a company of AMN Healthcare 
(NYSE: AMN), the nation’s largest healthcare 
staffing organization and the industry innovator of 
healthcare workforce solutions

As part of its thought leadership efforts, Merritt 
Hawkins regularly conducts a variety of surveys 
and studies regarding a wide range of physician 
related topics. Prior surveys and reports conducted 
by Merritt Hawkins include its annual Review of 
Physician and Advanced Practitioner Recruiting 
Incentives; Survey of Physician Inpatient/Outpatient 
Revenue; Survey of Physician Appointment Wait 
Times, and its Survey of Physicians and COVID-19.      

In addition, Merritt Hawkins is frequently retained 
to conduct surveys and research reports for third 
party organizations seeking information regarding 
physician practice patterns, physician morale, 
physician career plans, compensation and related 
topics. Organizations for which Merritt Hawkins 
has conducted research include The Physicians 
Foundation, a non-profit grant-making organization 
composed of over 20 state and regional medical 
societies, The Indian Health Service, Trinity 

University, the American Academy of Physician 
Assistants, the American Association of Surgical 
Administrators, the North Texas Regional Extension 
Center/Office of the National Coordinator of Health 
Information Technology, The Maryland State 
Medical Society, the Society for Vascular Surgery, 
and the Association of Managers of Gynecology and 
Obstetrics. In addition, Merritt Hawkins has twice 
provided expert testimony to Subcommittees of the 
Congress of the United States.

This report summarizes results of Merritt Hawkins’ 
2021 Survey of Final-Year Medical Residents. Merritt 
Hawkins has conducted this survey periodically 
since 1991 to determine the level of demand for 
graduating medical residents and a variety of other 
factors pertaining to the career preferences and 
practice plans of physicians completing their  
medical training.

Survey information is offered as a tool to help 
hospitals, health networks, medical groups 
and other health care organizations to recruit 
medical residents. It also may assist policy analysts, 
academics, journalists and others who follow 
physician workforce trends to assess the changing 
priorities and preferences of newly trained 
physicians entering the medical field.
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Methodology & Caveat

Merritt Hawkins emailed the 2021 Survey of Final- 
Year Medical Residents to approximately 11,500 
medical residents in their final year of training. The 
survey was emailed to all final-year medical residents 
who have an email address on file through the 
American Medical Association’s Physician Master 
File. The email list was purchased by Merritt Hawkins 
through a third-party data vendor. Surveys were 
emailed to residents in February and March of 2021.  
A total of 103 responses were received. 

This is a considerably lower number of responses 
to the survey than Merritt Hawkins has received in 
the past. This is due in part to the fact that fewer 
email addresses for final-year medical residents were 
available this year than in previous years. Number 
of responses also may have been inhibited by the 
disruption COVID-19 caused medical residents and 
other professionals throughout the healthcare system.

Because of the relatively lower number of responses, 
the 2021 Survey of Final-Year Medical Residents 
should be considered a non-scientific “pulse” survey. 
Caution should be taken when extrapolating results 
of the survey to the larger population of final-year 
medical residents.

Who Responded?

Fifty-nine percent of survey responses were from male 
final-year medical residents, while 40% identified as 
female. Approximately 46% of all medical residents 
are female, so female residents are somewhat 
underrepresented in the survey. Thirty-one percent 
of respondents were from primary care physicians 
(family medicine, internal medicine, pediatrics), while 
the remaining 69% were from surgical, diagnostic, 
or internal medicine subspecialists. Approximately 
33% of all medical residents are in primary care, 
while 67% are in various specialties, so primary care 
physicians are only slightly underrepresented in the 
survey. Approximately 25% of all medical residents 
are international medical graduates (IMGs) while 
the remaining 75% are U.S. or Canadian medical 
graduates. Twenty-nine percent of survey responses 
were from IMGs, indicating that IMGs are somewhat 
overrepresented in the survey. 

In general, the demographics of survey 
respondents reflect those of all medical residents, 
which is likely to increase the reliability of this 
“pulse” survey.         

Survey results were compiled in April, 2021,  
and this report was completed and released in  
May, 2021.     

Questions asked in the survey have varied over 
the years. Comparisons to survey responses 
received in the last several years that the survey 
was conducted are included where relevant.
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of final-year medical residents surveyed 
said they had received 26 or more job 
solicitations during their training,  
compared to 82% in 2019.

would prefer to live in 
a community of 25,000 
people or fewer.

said COVID-19 health risks are very or somewhat 
concerning, compared to 93% who said the 
ability to earn a good income was very or 
somewhat concerning and 89% who said lack of 
free time was very or somewhat concerning.

Only

Only

Medical residents are receiving 
fewer recruitment offers, most 
likely due to COVID-19.

None of the medical residents surveyed 
would prefer to live in a community 
of 10,000 people or less, a bad sign for 
rural communities.

Relatively few medical residents are 
concerned about COVID-19 health risks 
as they enter their first practice.

Only 30% of final-year medical 
residents said they received 100 or 
more job solicitations during their 
training, compared to 45% in 2019. 

Nevertheless, 86% of final-
year residents received 11 or 
more recruitment offers during 
their training, suggesting job 
opportunities are still available for 
most medical residents.

Geographic location is the most 
important factor residents consider 
when examining a job opportunity, 
followed by adequate personal time 
and lifestyle considerations. 

More medical residents (45%) would 
prefer hospital employment as their 
first practice setting than any other 
type of setting.

Only 1% of medical residents would 
prefer a solo setting in their first 
practice, signaling the further decline 
of traditional private practice.

62%

3%

45%

Merritt Hawkins’ 2021 Survey of Final-Year Medical Residents reflects the concerns and expectations of 
physicians who are about to complete their final year of training and join their first practice post-training. 
Key findings of the survey include:

About one-third of medical residents 
(32%) said they are very unprepared to 
deal with the business side of medicine. 
Only 10% said they are very prepared.
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of male medical residents expect 
to earn $251,000 or more in their 
first practice, compared to only 
38% of females.

Nevertheless, female medical 
residents expect to earn less than 
males in their first practice.

76%

58% of medical residents said 
they sometimes, often or always 
experienced feelings of burnout 
during their training.

21% of medical residents said 
they would not choose medicine 
again if they had their education 
and training to do over.

COVID-19 has not caused most 
residents to rethink their choice of a 
career. Only 3% strongly agreed that 
COVID-19 had caused them to rethink 
their choice of a career, 

49%
strongly disagreed

while

Female residents receive more job 
solicitations than male residents. 
70% of female residents said they 
received 26 or more job solicitations 
during their training compared to 
only 54% of male residents.
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Questions & Responses
(all responses rounded to the nearest full digit)

2021 2019

Primary care  
(family medicine, pediatrics Internal medicine)

31% 50%

Surgical 25% 15%

Diagnostic 10% 5%

IM subspecialty/other 34% 30%

1.

*Question asked for the first time in 2019

2021

Male 59%

Female 40%

Non-Binary 0%

Other 1%

2.

*Question asked for the first time in 2021

What is your 
medical specialty?*

What is your gender?*

2021 2019

U.S. Medical School Graduate 71% 76%

International Medical School Graduate 29% 24%

3.

*Question asked for the first time in 2019

Are you a...*
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2021 2019 2017 2014 2011

0 - 10 14% 8% 4% 12% 2%

11 - 25 24% 10% 10% 11% 9%

26 - 50 22% 16% 16% 14% 11%

51 - 100 10% 21% 20% 17% 31%

Over 100 30% 45% 50% 46% 47%

4.
About how many times during the 
course of your residency have you been 
solicited about medical practice job 
opportunities by recruiters, hospitals, 
medical groups, or others? Please include 
all recruiting letters, phone calls, personal 
conversations, emails or other forms of 
communication you may have received.

Number of recruitment solicitations  
by male vs. female residents.

Male Female

0 - 10 10% 20%

11 - 25 36% 10%

26 - 50 18% 27%

51 - 100 10% 11%

Over 100 26% 32%

Primary Care Surgical Diagnostic IM/Other

0 - 10 19% 0% 40% 12%

11 - 25 29% 33% 10% 18%

26 - 50 30% 13% 30% 18%

51 - 100 3% 21% 10% 8%

Over 100 19% 33% 10% 44%

Number of recruitment solicitations 
by primary care, surgical, diagnostic 
and IM sub/other specialists.

Number of recruitment solicitations by U.S. medical school 
graduates and international medical school (IMG) graduates.

U.S. Grads IMGs

0 - 10 7% 31%

11 - 25 25% 20%

26 - 50 23% 21%

51 - 100 14% 0%

Over 100 31% 28%
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2021 2019 2017 2014 2011

6 Months 
Before 
Completion

30% 26% 27% 32% 28%

1 Year 
Before 
Completion

46% 49% 45% 34% 51%

Over 1 
Year Before 
Completion

24% 25% 28% 23% 21%

2021 2019 2021 2019 2021 2019

Geographic location  80% 77% 17% 21% 3% 2%

Adequate personal time 75% 74% 24% 24% 1% 2%

Lifestyle                                                           73% 71% 26% 27% 1% 2%

Good financial package 71% 75% 29% 24% 0% 1%

Proximity to family     55% 48% 32% 38% 13% 14%

COVID-19 safety protocols/PPE 27% N/A 39% N/A 34% N/A

Low malpractice area   20% 13% 51% 55% 29% 32%

Educational loan forgiveness 25% 25% 36% 28% 39% 47%

5.
At what point in your 
residency did you begin to 
seriously examine practice 
opportunities -- actually 
obtaining information, 
arranging interviews, etc?

6.
What is important to you as you consider practice opportunities?

VERY 
IMPORTANT

SOMEWHAT 
IMPORTANT

NOT 
IMPORTANT
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2021 2019 2017 2014 2011

Hospital Employee                45% 45% 41% 36% 32%

Partner With Another Physician                              10% 7% 8% 20% 28%

Single Specialty Group Employee        18% 20% 18% 11% 10%

Multi-Specialty Group Employee           12% 16% 16% 14% 10%

Locum Tenens                         1% 2% 2% 2% 1%

Solo                                          1% 2% 1% 2% 1%

Association                              N/A N/A% N/A 2% >1%

HMO                                       N/A N/A% 2% 1% >1%

Urgent Care Center 1% 1% 1% N/A N/A

Community Health Center (CHC) 2% 3% 5% N/A N/A

Unsure                                      10% 4% 5% 2% 9%

Other (Student Health, Corporate, etc.) N/A N/A 2% 10% 10%

2021 2019 2017 2014 2011

10,000 or less 0% 1% 1% 1% >1%

10,001 – 25,000 3% 1% 2% 2% 4%

25,001 – 50,000 5% 5% 5% 4% 2%

50,001 – 100,000 14% 10% 9% 10% 10%

100,001 – 250,000 16% 18% 15% 16% 15%

250,001 – 500,000 15% 23% 20% 20% 21%

500,001 – 1 million 17% 22% 24% 23% 20%

Over 1 million 30% 20% 24% 24% 28%

7.
Which of the following practice settings would you be most open to?

8.
Based on population, in what size community would you most like to practice?
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2021 2019 2017 2014

Less than $50,000 0% 0% <1% <1%

$50,000-$75,000 0% 2% 1% 1%

$76,000-$100,000 1% 2% 2% 2%

$101,000-$125,000 2% 3% 4% 3%

$126,000-$150,000 0% 6% 7% 7%

$151,000-$175,000 2% 9% 7% 9%

$176,000-$200,000 11% 13% 15% 16%

$201,000-$225,000 11% 12% 15% 14%

$226,000-$250,000 11% 12% 10% 10%

$251,000-$275,000 8% 8% 9% 10%

$276,000 to $300,000 8% 7% 7% 7%

$301,000 to $325,000 9% 5% 6% 7%

$326,000 or more 37% 21% 17% 14%

9.
What level of 
compensation do you 
anticipate achieving in your 
first professional practice?

Level of expected 
compensation by gender.

Male Female

Less than $50,000 0% 0%

$50,000-$75,000 0% 0%

$76,000-$100,000 2% 0%

$101,000-$125,000 0% 5%

$126,000-$150,000 0% 0%

$151,000-$175,000 3% 3%

$176,000-$200,000 11% 13%

$201,000-$225,000 0% 27%

$226,000-$250,000 8% 14%

$251,000-$275,000 10% 5%

$276,000 to $300,000 10% 5%

$301,000 to $325,000 13% 3%

$326,000 or more 43% 25%
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Primary Care 
(FM, Gen IM, Peds)

Surgical Diagnostic Other

Less than $50,000 0% 0% 0% 0%

$50,000-$75,000 0% 0% 0% 0%

$76,000-$100,000 3% 0% 0% 0%

$101,000-$125,000 3% 0% 10% 0%

$126,000-$150,000 0% 0% 0% 0%

$151,000-$175,000 3% 0% 0% 3%

$176,000-$200,000 19% 4% 20% 6%

$201,000-$225,000 20% 0% 20% 8%

$226,000-$250,000 33% 0% 0% 3%

$251,000-$275,000 6% 0% 10% 15%

$276,000 to $300,000 0% 13% 0% 15%

$301,000 to $325,000 3% 8% 10% 15%

$326,000 or more 10% 75% 30% 35%

U.S. Grads IMGs

Less than $50,000 0% 0%

$50,000-$75,000 0% 0%

$76,000-$100,000 0% 0%

$101,000-$125,000 0% 10%

$126,000-$150,000 0% 0%

$151,000-$175,000 0% 0%

$176,000-$200,000 4% 20%

$201,000-$225,000 0% 20%

$226,000-$250,000 0% 0%

$251,000-$275,000 0% 10%

$276,000 to $300,000 13% 0%

$301,000 to $325,000 8% 10%

$326,000 or more 75% 30%

Level of expected compensation by primary care, 
surgical, diagnostic, IM sub/other.

Level of expected 
compensation by U.S. 
medical graduates and 
international medical 
graduates (IMGs)
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10.
How prepared are you to handle the “business side” of your 
medical career, including employment contracts, compensation 
arrangements, and other facets of employment?

2021 2019 2017 2014 2011

Very prepared 10% 8% 10% 10% 9%

Somewhat prepared 58% 54% 52% 51% 43%

Unprepared 32% 38% 38% 39% 48%

11.
During the course of your medical training did you receive any formal 
instruction regarding “employment” issues such as contracts, compensation 
arrangements, interviewing techniques, reimbursement methods, etc?

2021 2019 2017 2014 2011

Yes, some formal training 43% 47% 51% 44% 46%

No, no formal training 57% 53% 49% 56% 54%
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2021 2019 2021 2019 2021 2019

Availability of free time 32% 33% 57% 55% 11% 12%

Dealing with payers (Medicare, etc.)      16% 20% 50% 52% 34% 28%

Earning a good income  49% 43% 44% 45% 7% 12%

Malpractice    23% 18% 56% 57% 21% 25%

COVID-19 related health risks      11% N/A 34% N/A 55% N/A

Educational debt   34% 38% 39% 26% 27% 36%

Ability to find a practice   31% 16% 33% 38% 36% 46%

Insufficient practice management knowledge     20% 23% 51% 54% 29% 23%

Insufficient medical knowledge 5% 12% 40% 41% 55% 47%

12.
What causes you the most concern as you 
enter your first professional practice?

VERY 
CONCERNING

SOMEWHAT 
CONCERNING

NOT 
CONCERNING

Burnout

Experienced no such feelings 8%

Rarely 34%

Sometimes 40%

Often 14%

Always 4%

13.
How often during your residency did 
you experience feelings of burnout?

Agree

Strongly agree 3%

Somewhat agree 16%

Neither agree nor disagree 17%

Somewhat disagree 15%

Strongly disagree 49%

14.
To what extent do you agree with 
the following statement: COVID-19 
has caused me to question my 
choice of a medical career?
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15.
If you were to begin your education again, would you study 
medicine or would you select another field?

2021 2019 2017 2014 2011

Medicine 79% 81% 78% 75% 71%

Another Field 21% 19% 22% 25% 29%
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Final-year medical residents responding to the survey were asked to indicate their general feelings about 
completing their medical training and becoming a practicing physician, including whether they are 
optimistic, pessimistic, positive, discouraged, concerned about COVID-19, etc.  

Fifty-four residents provided written responses. The majority of these (56%) can be categorized as 
generally positive and optimistic in tone, 13% can be characterized as generally negative and pessimistic, 
while 31% were mixed.

Several selected comments reflecting these attitudes are included below.

“Positive,  
but cautious.

“I am very positive  
and optimistic.

“Excited  
and nervous.

“Initially COVID-19 was a worry, 
however now with adequate 
PPE and vaccines, it is not.

“Optimistic about the idea to 
change cities and overall to 
have a better lifestyle.

“Indifferent. I think unfortunately COVID-19 will be the new normal we  
will have things like this happen more frequently every 10 years or less.  
I think it will make practice more difficult and policy makers will either cut 
reimbursement or raise taxes on physicians.
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“Going to fellowship in cardiology. 
Very optimistic.

“Very positive,  
light at the end of the tunnel.

“Discouraged with the job search and the amount of support 
hospital systems are giving new physicians financially and for a 
variety of practice opportunities.

“Shifting between one way of practicing medicine to another is fearful.

“I am positive about the change. It would feel like a butterfly growing out 
of a caterpillar. However, very little about real-world practice is taught in 
IM residency. The patient caps, the daily grill, unable to make independent 
decisions and suddenly when I am the only person between the orders 
and the patient it is a bit nerve wracking. There is also concern regarding 
different practice regions: some places want you to do some procedures, 
while some others don’t. During residency we don’t do much procedures. 
We call consults for simple stuff but many hospitals might not like that. 

“Discouraged as US healthcare 
system turns into business and it’s 
all about profit, not patient care.

“Optimistic but COVID-19 has put 
a damper on operative volumes 
which makes me nervous.

“I’m optimistic because pathology hasn’t been affected as much as other 
specialties by COVID-19. I think it’s a great field.
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“COVID-19 was the final straw that proved to me that Medicine is first and 
foremost a business. I have significantly less burnout treating my residency like 
the job it is as opposed to sacrificing time from my wife and family for altruistic 
uncompensated work “for my patients.” My academic teaching institution 
treats us like the cheap labor we are (and has for the past 5 years of residency); 
to all of a sudden becoming interested in our well-being now that we have 
fellowships locked up and are potential employees is laughable. If I am such a 
valuable team member pay me as such and ensure I have proper PPE; giving me 
a free coffee in the cafeteria and daily emails thanking me for my continued 
dedication while offering a starting salary $75k less than the worst private 
practice in town is clearly HR marketing BS some MBA administrator is getting 
paid more than my fellow residents to come up with.

“Anxious. Increased responsibility 
with less people to seek 
guidance from if needed.

“Optimistic, but depends  
on widespread vaccine roll  
out campaigns.

“Very positive,  
we are the next generation of physicians and need to maintain a positive outlook

“Not worried.  
Residency has prepped us for this.

“Not worried. 
Will do my best with whatever I am given.

“COVID-19 does not significantly impact my feeling about medical training.

“I am confident in my abilities and COVID does not scare me.
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“I am eager to begin practice following training, with an expected 
amount of anxiety to be solely responsible for the care of patients. I am 
exceptionally well trained. I am not discouraged by the viral pandemic.

“Anxious with patients actively 
not seeking primary care due 
to COVID-19.

“Excited to start the job 
I’ve been training for half 
my life.

“Both eager to finish residency and nervous about practicing on my own.

“Encouraged, feel happy I chose 
a field able to help during the 
COVID-19 pandemic.

“Optimistic now that I and 
so many of my colleagues 
have been vaccinated.

“Optimistic. I served a high risk population in NYC during the worst of the 
pandemic and there are many more options for treatment, and with the 
vaccine I feel a move in the right direction. The biggest worry is any future 
COVID-19 related complications that we will have to treat.

“Doctors have been punked by the system, in the proper sense of the term 
(turned into unwilling objects of exploitation, except financial instead of 
sexual as in prison). Stated otherwise, in more academic language, they have 
been “proletarized” - turned into high-paid (for now) working class instead 
of a professional class. This trend will continue. Medicine is a corporate 
money making scam and no longer serves the interest of the patient. Once 
I have made enough money, I plan on dropping out of the system and 
working as a solo cash-based concierge practitioner.
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The path to becoming a physician is a long and difficult one. 
To practice medicine in the United States, physicians must 
complete four years of college, four years of medical school 
and three to seven years or more of residency or fellowship 
training.   

The number of active medical residents in the U.S. increased 
from 134,951 in 2019 to 139,848 in 2020, according to 
the National Residency Matching Program. This includes 
graduates of U.S. and Canadian allopathic (M.D.) medical 
schools, osteopathic (D.O.) medical schools and graduates of 
international medical schools (IMGs). IMGs may include both 
citizens of the U.S. and non-citizens.

Residency training today remains mostly hospital-based, though other sites of service also train residents, 
including community health centers (CHCs) and physician group practices. The term resident is derived from the 
fact that for decades physicians in training would “reside” at their teaching hospitals, taking night duty (“call”) 
every second or third night for years on end. Pay was minimal beyond room and board and work time was 
exorbitant – often exceeding 100 hours a week. In 2003, however, resident hours were limited to 80 per week 
by law. Residents today typically are paid between $50,000 and $65,000 a year by their residency programs, 
much less than when they find jobs post-training.

19

139,848

number of active medical residents 
in the U.S. increased from 134,951 
in 2019 to 139,848 in 2020

Overview: An Arduous Path

Customary resident duties include assessing patients who are admitted to the hospital, performing physical 
exams, ordering appropriate diagnostic tests and consulting with specialists. Residents also round on patients 
and may perform treatments and diagnostic procedures. In addition, residents provide patient education and 
write discharge summaries. In some specialties, residents help with surgeries and respond to emergencies, such 
as trauma pages or codes.

During the first year of residency (known as internship), residents are supervised by senior residents and 
“attending” physicians. Residents are given more independence and responsibility as they advance through 
the program. In the second year of residency, residents may supervise medical students. By the third year of 

Resident Duties and Responsibilities
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residency, residents may supervise first-year residents and will have many of the same responsibilities 
as attending physicians.

While residency no longer is the relentless grind it used to be, it remains a considerable physical, 
intellectual and emotional challenge, more akin to a marathon than a sprint.

Residency programs across the country have had to adjust to the coronavirus pandemic. According to an 
article posted on the American Medical Association web site, “The educational component of residency 
training, conference sessions—the weekly lectures for residents—have largely moved online, conducted 
through platforms such as Zoom. Grand rounds sessions have also been moved online. However, because of the 
demands these conferences place on physicians to do research and prep cases for presentation, they have been 
canceled in some instances.” (Residency in a Pandemic. AMA News. Brendan Murphy. April 1, 2020)

Elective rotations, particularly for first-year residents, have faced an uncertain status during the pandemic. 
Depending on the spread and severity of the virus, remote rotations, which often expose residents to settings 
outside of the hospital, may not have been scheduled, impeding resident training. 

The shifting of resources and personnel at teaching hospitals in COVID-19 hotspots also has been disruptive to 
resident training.

The Impact of COVID-19 on Residency Programs

Both U.S. and international medical school graduates submit their names to the National Residency Matching 
Program (NRMP) in the hope of being accepted to the residency program of their choice. Results of the Match 
typically are announced in March or April of each year.

The chart below indicates the percent of 2020 applicants who were matched to a residency based on where 
they completed medical school.

It is notable that each year a significant number medical school graduates do not match to a residency 
program. In 2020, 45% of non-U.S. citizen IMGs did not match and 41% of U.S. citizen IMGs did not match.  
Many IMG applicants to the Match, having put in the time, effort and expense of completing medical school, 
do not match and so may find their way to the medical profession blocked, at least in the United States.   

Even some U.S. medical school graduates do not match. The match rate is high for U.S. allopathic graduates 
(93% in 2020), but nevertheless several hundred do not match each year. The match rate also is fairly high 
for U.S. osteopathic graduates (89% in 2020) though hundreds do not match each year. Those applicants who 
do not match may apply for the supplemental match or apply in the following year, but the chance of being 
matched diminishes with each year one applies, so even some U.S. medical graduates ultimately are unable to 
work as practicing physicians.

The 2020 Residency Match

2020 Match Rates by Medical School Type

Applicants Matched

U.S. medical school graduates (allopathic) 19,866 93%

U.S. medical school graduates (osteopathic) 6,327 89%

U.S. citizen international medical school graduates 5,295 59%

Non-U.S. citizen international medical school graduates 7,943 55%

Source: National Resident Matching Program (NRMP)
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As the numbers above indicate, more medical school graduates apply for residency positions than there 
are positions available, due in part to the fact that the number of medical school graduates has grown 
significantly while the number of residency positions has not kept pace. From 2006 – 2016, the number 
of residents and fellows increased by 14%, according to the AAMC’s 2017 State Physician Workforce 
Data Book. However, the number of U.S. medical school graduates increased by approximately 30% in 
the same time frame. Insufficient residency positions have  been a cause of concern for many healthcare 
policy makers and healthcare professionals, as the Association of American Medical Colleges (AAMC) has 
projected a shortage of up to 139,300 too few physicians by 2033 (The Complexities of Physician Supply 
and Demand: Projections Through 2033. Association of American Medical Colleges. June 2020).   

The number of residency positions in the U.S. has been inhibited by the cap Congress placed on funding 
for physician graduate medical education (GME) in 1997. The cap was finally lifted in 2020 as part of the 
COVID-19 relief bill, though funding was only provided for an additional 1,000 residency positions, far 
fewer than the 15,000 the AAMC has called for.

The coronavirus pandemic has had a well-documented negative impact on the healthcare industry and 
on the economy as a whole.  

Healthcare spending in the U.S. declined by 18% in the first quarter of 2020, the largest decline since 
1959, according to the U.S. Department of Commerce. The American Hospital Association reported that 
hospitals and health systems lost $200 billion in the first quarter of 2020 alone, while the Medical Group 
Management Association (MGMA) indicates that 97% of physician practices experienced a negative 
financial impact (Revenue Cycle Intelligence, May 26, 2020).

As a result of the pandemic, over 1.4 million healthcare workers lost their jobs in April, 2020, according 
to the U.S. Department of Labor, including 135,000 hospital workers and 243,000 employees of 
physician offices (Washington Post, June 2, 2020). An April, 2020 survey conducted by Merritt Hawkins 
in collaboration with The Physicians Foundation found that 21% of physicians had been furloughed or 
experienced a pay cut due to the pandemic.

As in its 2020 Review of Physician and Advanced Practitioner Recruiting Incentives, Merritt Hawkins’ 
physician search engagements declined by 30% year-over-year in the second quarter of 2020, as demand 
for physicians dropped significantly. Rather than having many practice opportunities to choose from, 
some physicians have had difficulty finding practice opportunities as a result of the pandemic.   

A relative decline in demand for physicians is reflected in the 2021 Survey of Final-Year Medical 
Residents. Only 40% survey respondents indicated they had received 51 or more recruitment solicitations 
during the course of their residency, compared to 66% in 2019 and 70% in 2017. Only 30% received 
100 or more. The chart below illustrates the percent of final-year medical residents who received 100 or 
more job solicitations over the last several years as tracked by the survey.

GME Spending Cap Lifted By COVID-19 Relief Bill

COVID-19 Reduces the Demand for Medical Residents

Healthcare Job Losses

Final-Year Residents Receiving More Than 100 Job Solicitations

30% 45% 50% 46% 47%

2021 2019 2017 2014 2011
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Among primary care physicians (family medicine, general internal medicine, pediatrics) only 52% said they 
received 26 or more recruiting solicitations during their training, compared to 67% of surgical specialist 
and 70% of internal medicine subspecialists. Only 22% received 51 or more recruitment solicitations during 
their training, compared to 54% of surgical specialists and 52% of internal medicine subspecialists.

This reflects a trend Merritt Hawkins has observed over the last four years in which demand for primary 
care physicians, though still robust, has decreased, while demand for specialists has increased. A key driver 
of this trend is population aging. An older population requires a higher number of specialists to maintain, 
repair or replace aging bones, joints, and internal organs. Another driver is the aging of the physician 
workforce. Specialist physicians are relatively older than primary care physicians, on average, and can be 
expected to retire in higher numbers. For more information on this topic see the Merritt Hawkins white 
paper Physician Supply Considerations: The Emerging Shortage of Medical Specialists.

The survey suggests that female final-year medical residents receive more job solicitations than male 
final-year residents. Seventy percent of female physicians said they received 26 or more job solicitations 
during their training, compared to only 54% of male final-year residents. Over 42% of female final-
year residents said they received 51 or more job solicitations compared to 36% of male physicians. In 
Merritt Hawkin’s experience, most hospitals, medical groups and other facilities seeking physicians 
welcome female candidates and may express a preference for them in specialties such as pediatrics and 
obstetrics/gynecology.

The survey suggests that U.S. medical school graduates receive more job solicitations than international 
medical school graduates. Sixty-eight percent of U.S. graduates said they received 26 or more job 
solicitations during their training, compared to only 49% of IMGs. Forty-five percent of U.S. graduates 
said they received 51 or more job solicitations compared to 28% of international medical graduates. Some 
years ago, a preference for U.S. graduates was fairly widespread among healthcare facilities seeking 
physicians, though that is much less the case today in Merritt Hawkins’ experience. Nevertheless, the 
survey suggests IMGs are as highly recruited as are U.S. graduates (Caveat: as noted above, caution must 
be taken when extrapolating results of this pulse survey to all final-year residents.)

Despite the decline in recruiting solicitations relative to recent years indicated by the survey, the majority 
of final-year residents (62%) received 26 or more job solicitations during their training. As the coronavirus 
pandemic is resolved through vaccines, safety protocols and other methods, demand for medical residents 
should increase. The underlying dynamics driving the physician shortage, including an aging population and 
an aging physician workforce, have not changed and it is likely residents completing their training will be in 
high demand for the foreseeable future.

Residents were asked to rate those factors they look for when assessing practice opportunities. Clearly 
reflecting the priorities of today’s medical residents, 80% indicated that “geographic location” is their most 
important consideration when evaluating a practice opportunity, a higher ranking than any other factor.   

Physician recruiters have long observed that many residents have a geographic area in mind when they 
complete their training. Often, this is a preference for where they or their spouse grew up or where they 
were trained. Not having practiced outside of a residency program, many residents are not as focused on the 

Specialists Receive More Recruiting Offers Than Primary Care Physicians

Female Physicians Receive More Recruiting Offers Than Male Physicians

U.S. Graduates Receive More Recruiting Offers Than IMGs

There Are Still Jobs for Medical Residents

Location is Job Consideration Number One
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work environment and characteristics of a potential practice setting as they are on a location in which 
they would prefer to live. 

A geographic preference may override more practical considerations such as community need for their 
services, income potential, and general practice compatibility. Like many young professionals, some 
residents view their prospective careers from the vantage point of what they want, rather than what 
they may need. For example, they may want to live in a beachside community, but may need a highly 
remunerative practice to pay off their loans, a practice with an adequate patient base, compatible 
associates, efficient electronic health records, etc.

One of the first priorities for recruiters working with residents, therefore, is to broaden their geographic 
parameters so that they consider practices with which they are compatible, even if those practices are 
not located in geographic areas they initially may prefer. For this reason, Merritt Hawkins has created an 
ebook (Launching a Medical Career: an Ebook for Newly Trained Physicians) for the purpose of educating 
newly trained physicians regarding the business aspects of medicine and practice opportunity selection.

Residents today are clearly committed to reserving personal time for their families and interests. Adequate 
personal time was rated as a very important factor when considering a job by 75% of residents, making 
it the second highest rated factor noted in the survey. This confirms a common perception about younger 
physicians today, which is that they are seeking a controllable lifestyle that allows for a balance between 
their practice and their personal life. Lifestyle was rated a most important factor by 73% of residents, 
further confirming the perception that newly trained physicians are motivated to find practices that offer a 
favorable work/life balance.

 Today, practice hours, call schedules and vacation times often are the key factors in physician contract 
discussions, supplanting salaries or bonuses as the primary points over which residents and hospitals, medical 
groups, or other employers tend to negotiate.

The survey indicates that COVID-19 safety protocols are a relatively minor concern to residents considering 
practice opportunities. Only 27% rated the presence of COVID-19 safety protocols as a very important 
factor when considering a job. Given the widespread adoption of these protocols, and the growing rate of 
vaccinations, residents may assume COVID-19 safety is a given in workplaces today.

Other factors, such as proximity to family, specialty support and malpractice rates are considered important 
to somewhat important by many residents, but do not rate as highly as location, financials, personal time 
and lifestyle considerations.

Residents were asked which type of practice setting they would be most open to as they enter the job 
market. Only 1% indicated they would be most open to a solo practice while 10% said they would prefer to 
partner with another physician. These findings underscore the fact that few residents are interested in the 
traditional medical career path in which doctors came out of training and began as independent practice 
owners or partners, running their practice like a small business.  

In an indicator of shifting practice preferences, more residents (45%) said they would prefer becoming a 
hospital-employee than any other option.  

Hospital employment offers residents a safe harbor from many of the burdens of independent practice 
ownership, including financial risk, and high levels of electronic health records (EHR) expertise and expense. 
Hospital employment also offers the strength in numbers, management savvy and service integration 

Seeking a Work/Life Balance

COVID-19 Safety Not a Major Concern

A Preference for Hospital Employment
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required to compete in emerging value-based reimbursement models. It also offers a more set schedule  
with regular vacations and extensive call coverage than is typically offered by independent practice,   

Employment with either a single specialty or multi-specialty group also may offer some of these advantages. 
Employment with either a single or a multi-specialty group is the preferred practice setting of 30% of 
residents, second to hospital employment, the survey indicates. Today, many medical groups are owned by 
hospitals or are themselves large enough to act like hospital systems, employing thousands of physicians and 
operating numerous facilities. Both hospitals and medical groups now often represent the “corporatization” 
of medicine in which physicians, like other types of professionals, are employees of large, multi-faceted 
enterprises rather than independent contractors. 

Two percent of residents responding to the 2021 survey indicated they would prefer a Federally Qualified 
Health Center (FQHC) as their first practice setting. Now operating over 9,000 sites of service, these federally 
subsidized, primary care, mental health and dental clinics offer services to traditionally underserved patients 
and accept all patients regardless of ability to pay. That only two percent of residents would prefer an FQHC 
indicates that few newly trained doctors have a preference for this type of setting. It is unclear, however, 
how many residents are familiar with the FQHC model, which they may not encounter during their training 
as FQHCs are not hospital-based. 

Only one percent of residents expressed a preference for an urgent care center as their first practice setting. 
These “convenient care” locations are rapidly proliferating and offer the set schedules and the free time 
that many residents seek. However, most residents are unlikely to have any direct experience with them as 
they typically are not affiliated with teaching facilities. In addition, urgent care centers are more likely to be 
staffed by physician assistants (PAs) and nurse practitioners (NPs) than by physicians.

Locum tenens, in which physicians take temporary assignments ranging from a few days to one year, was the 
preferred setting of 1% of residents responding to the survey. Locum tenens offers newly trained physicians 
the opportunity to “test drive” various practice settings, and some residents may have encountered locum 
tenens doctors where they trained, piquing their interest in this alternative practice style.

The survey holds unfortunate if unsurprising implications for communities in rural areas and the hospitals, 
medical practices, FQHCs and other facilities that serve them. None of the final-year medical residents 
surveyed would prefer to practice in a community of 10,000 people or fewer, and only 3% would prefer to 
practice in a community of 25,000 people or fewer.  

Reservations residents have about practicing in small communities often are related to concerns about being 
on a “clinical island” without specialty support, information technology and other resources than they may 
be about the amenities of rural communities. They also often are centered around the lack of coverage in 
rural areas and the challenge of maintaining a reasonable work/life balance. Lack of employment for the 
physician’s spouse in rural areas is an additional concern.     

While recent initiatives to increase resident interest in rural areas may eventually succeed in attracting more 
residents, the survey suggests that recruiting residents to traditionally underserved rural settings will remain 
extremely challenging for the foreseeable future.    

The great majority of residents responding to the survey (78%) would prefer to practice in a community of 
100,000 people or more, while 30% would prefer to practice in a community of one million people or more.

The survey indicates that most residents are proactive in their job searches. Twenty-four percent of residents 
said they began to seriously examine practice opportunities over one year before completing their training, 
while 46% said they began a serious job search within a year of completing their training. About one-third 
(30%) said they waited until six months before completing their training before beginning a serious job search.    

Bad News for Rural Communities

Recruiting Residents Should Begin Early



25

2021 Merritt Hawkins Resident Survey© Copyright Merritt Hawkins 2021

The survey reinforces the fact that recruiters generally need to contact medical residents about job 
opportunities within or before their final year, or risk being too late to be considered.

Residents were asked what level of compensation they expect to earn in their first year of professional 
practice. Seventy-eight percent said they expect to earn at least $176,000 or more, while the remaining 22% 
expect to make $175,000 or less.

Financial expectations are considerably higher among surgical and internal medicine subspecialists than 
they are for primary care physicians. Only 13% of primary care physicians expect to make $301,000 or more 
during their first year of practice, compared to 83% of surgical specialists and 35% of internal medicine 
subspecialists. This is consistent with Merritt Hawkins’ data for starting salaries by specialty (see below):

The survey suggests that female final-year residents expect to earn less than males in their first practice. 
Seventy-six percent of male final-year residents expect to earn $251,000 or more in their first practice 
compared to only 38% of females.

This may be in part because there are fewer female physicians than male physicians in high-paying surgical 
and other specialties. However, it has been posited that female physicians are less aggressive than males 
when it comes to salary negotiations, and this may one reason for the significant disparities between 
average compensation for male and female physicians that exist even within the same specialty. The survey 
suggests there may be some validity to this supposition. For more information on this topic see the Merritt 
Hawkins white paper Gender-Based Pay Disparities in Medicine From the Perspective of Female Physicians.

The survey suggests that IMG final-year residents expect to earn less than U.S. graduates in their first 
practice. Sixty-six percent of U.S. graduates expect to earn $251,000 or more in their first practice compared 
to only 49% IMGs. This disparity may be explained in part by specialty choice, but also may be traced to 
cultural differences or the perception by IMGs that they will earn less based on their medical education.

Final-year residents were asked how prepared they are to handle the business side of medicine, including such 
factors as employment contracts and compensation arrangements. Only 10% said they are very prepared to 
handle such matters, 58% said they are somewhat prepared and 32% said they are very unprepared.   

Traditionally, medical students and residents have received little instruction in the business of medicine, as the 

As these numbers show, specialists often earn twice as much as primary care physicians,  
and in some cases more.

What Residents Expect to Earn

Female vs. Male Physician Compensation Expectations

U.S. Graduates Vs. IMG Compensation Expectations

How Prepared Are Residents For the Business of Medicine?

Average Starting Salaries/Select Specialties

Orthopedic Surgery Urology Cardiology Family Medicine Pediatrics

$536,000 $464,000 $441,000 $239,000 $242,000

Source: Merritt Hawkins 2020 Review of Physician and Advanced Practitioner Recruiting Incentives
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preponderance of their education and training is focused on clinical issues. In recent years, however, 
a number of medical schools and residency programs have reportedly added at least some instruction 
in medical economics and practice management. Nevertheless, many residents report they receive no 
formal business training during their residencies (see chart). 

Received No Formal Business Training During Residency

57% 53% 49% 56% 54%

2021 2019 2017 2014 2011

In Merritt Hawkins’ experience, many residents remain unfamiliar with the basic terms and conditions of 
medical employment and therefore may be at a disadvantage when evaluating practice opportunities. 
A great deal of care should be taken by the recruiting party to educate residents regarding the features, 
benefits, and drawbacks of the growing number of financial arrangements available to physicians in today’s 
recruiting market (see Merritt Hawkins’ white paper How to Assess a Medical Practice Opportunity for more 
information on this topic). Without such guidance, residents are more likely to accept a practice offer coming 
out of training that may not suit their needs, leading to a high level of turnover.

Residents were asked to rate those factors causing them the most concern as they prepare to enter their first 
professional practice.

Earning a good income was listed as very or somewhat concerning by 93% of residents, higher than any 
other factor and up from 88% in 2019. This economic anxiety is likely a result of COVID-19, which has 
depressed job opportunities for physicians and led to furloughs and salary cuts. 

Given this concern, it is important to demonstrate when recruiting residents that they are being offered 
competitive incentives, using benchmarks such as Merritt Hawkins’ Review of Physician and Advanced 
Practitioner Recruiting Incentives and physician compensation data compiled by other sources such as the 
Medical Group Management Association (MGMA) and the American Medical Group Association (AMGA).  

The survey indicates that health risks posed by COVID-19 are not a major concern to final-year residents. Only 
45% said these risk are very or somewhat concerning, while they majority (55%) said they are not concerning 
-- literally the least of their concerns, with the exception of insufficient medical knowledge.

Residents were asked if they would study medicine again if they had their education to do over, or if they 
would select some other field. The majority (79%) said that they would choose medicine if they could have a 
do-over, while 21% said they would select another field.  

The chart below indicates how residents have responded to this question in past years.

What Concerns Residents?

COVID-19 Health Risks Not Concerning

Having Second Thoughts

Would Choose a Profession Other Than Medicine

21% 19% 22% 25% 29%

2021 2019 2017 2014 2011
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The fact that one in five newly trained physicians expressed “buyer’s remorse” over their choice of career 
is in part a reflection on the current turbulent state of the medical profession and the unsettled state of 
the healthcare system as a whole.

Rather than being eager to begin their medical careers, some residents today are troubled by the 
length, expense, and intensity of their training, and by the conditions that may greet them in their first 
professional practice. The survey therefore reflects a larger fact about the medical profession, which is 
that many in-practice doctors also are disaffected by the current medical practice environment and are 
experiencing high rates of burnout.

Fifty-eight percent of residents indicated that they sometimes, often, or always experienced burnout during 
their residency training. Similarly, 58% of in-practice physicians responding to the 2020 Survey of America’s 
Physicians, conducted by Merritt Hawkins on behalf of The Physicians Foundation, said they often experience 
feelings of burnout.

Only 3% of residents strongly agreed that COVID-19 has caused them to rethink their choice of a medical 
career, while 49% strongly disagreed that it had caused them to do so. In general, the survey indicates that 
the coronavirus pandemic has not undermined the enthusiasm medical residents feel for the medical field, 
nor are they particularly concerned about it as they move forward in their careers. Their concerns are more 
centered on economic, lifestyle and practice style considerations.

Burnout Among Residents

Don’t Blame COVID-19
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Medical residents completing their training represent an important segment of the physician workforce, 
bringing new talent and fresh perspectives to their chosen specialties. Merritt Hawkins’ 2021 Survey of 
Final-Year Medical Residents indicates that newly trained physicians have fewer jobs prospects than has been 
the case in the past, likely as a result of COVID-19. Nevertheless, the majority received multiple recruitment 
solicitations during their training.  

Despite the disruption caused by the coronavirus pandemic, COVID-19 is not as great a concern to final-year 
residents than is economic and other considerations.

Though female residents generally receive more recruitment solicitations than male residents, they expect to 
earn less in their first practice than do males.

Many medical residents have received no formal training in the business aspects of medicine and therefore 
may make decisions about where to practice based more on geographic or lifestyle considerations than on 
the financial, operational and cultural dynamics of given practice opportunities. Hospitals, medical groups, 
and other healthcare organizations that recruit medical residents therefore should review with them the 
realities of today’s physician job market and provide them with the data and framework they need to make 
an informed decision about where they will begin their careers post-training.
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Established in 1987, Merritt Hawkins is the leading physician search and consulting firm in the United 
States and is a company of AMN Healthcare (NYSE: AMN), the largest healthcare workforce solutions 
organization in the nation. Merritt Hawkins’ provides physician and advanced practitioner recruiting 
services to hospitals, medical groups, community health centers, telehealth providers and many other 
types of entities nationwide.

The thought leader in our industry, Merritt Hawkins produces a series of surveys, white papers, books, 
and speaking presentations internally and also produces research and thought leadership for third 
parties. Organizations for which Merritt Hawkins has completed research and analysis projects include 
The Physicians Foundation, the Indian Health Service, Trinity University, the American Academy of 
Physician Assistants, the Association of Academic Surgical Administrators, and the North Texas Regional 
Extension Center.   

Merritt Hawkins’ white papers include:

Merritt Hawkins’ speaking presentations include:

• Psychiatry: “The Silent Shortage”

• Trends in Family Medicine Recruiting and Supply/Demand 

• How to Structure the Physician Interview

• Nurse Practitioners and Physician Assistants:  
Supply, Distribution, and Scope of Practice Considerations

• The Physician Shortage: Key Facts and Trends

• How Physicians Can Assess a Medical Practice Opportunity 

• Physician Supply Considerations: The Emerging Shortage of Medical Specialists

• Rural Physician Recruiting Challenges and Solutions

• The Economic Impact of Physicians

• Ten Keys to Enhancing Physician Retention and Reducing Turnover

• How to Assess Community Need for Physicians

• How to Make Your Healthcare Facility a Doctor Magnet

• The Problem is Poverty: The Real Causes of Healthcare Spending and Utilization

• The Rise of Convenient Care: Urgent Care, Telemedicine and Robots

• Examining Physician Employment Contracts
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