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Abstract
Volume increases, inflation, statutory freezes in physician payments, and the budget neutrality requirement for the Medicare 
Physician Fee Schedule have resulted in persistent inflation-adjusted conversion factor decreases. This study aimed to determine 
if relative value unit (RVU) volume increases on a per beneficiary basis has counteracted conversion factor decreases and 
inflation to maintain Medicare reimbursement per beneficiary, overall and across specialties. Using aggregated data for 100% 
of Medicare part B claims (2005-2021), we computed the percentage change in reimbursement per beneficiary, nominal and 
inflation-adjusted, by specialty. These trends were then adjusted by separately holding constant RVUs per beneficiary and the 
conversion factor to demonstrate the impact of budget neutrality. Inflation-adjusted reimbursement per beneficiary increased 
9.9% over the 2005 to 2021 period; this trend encapsulated a 64.8% increase in RVUs per beneficiary, offsetting a 33.6% 
inflation-adjusted conversion factor decline. RVU changes per beneficiary varied widely across clinicians (+45.5% for physicians 
to +328.2% for non-physician practitioners) and by specialty (−36.1% for cardiac surgery to +1106% for nurse practitioners). 
Given RVU increases, conversion factor decreases, and inflation combined, reimbursement per beneficiary decreased 2.3% for 
physicians and increased 16.3% for limited-license physicians and 206.5% for non-physician practitioners. Overall, increased 
RVU volume per beneficiary has offset conversion factor declines within the budget neutral system. However, substantial 
redistribution has occurred across provider types, with reimbursement declining slightly for physicians while tripling for non-
physician practitioners. Certain physician specialties, particularly procedural specialties, have declined most. Future research 
should assess the impact of specialty-specific reimbursement changes on patients’ access to care.
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What do we already know about this topic?
Statutory freezes in physician payments and the requirement for budget neutrality for the Medicare Physician Fee 
Schedule (MPFS) has resulted in persistent inflation-adjusted conversion factor decreases for services provided to 
Medicare fee-for-service beneficiaries.

How does your research contribute to the field?
The degree to which volume increases (overall and by specialty as measured by relative value units) have offset conver-
sion factor declines in Medicare reimbursement per fee-for-service beneficiary is unknown.

What are your research’s implications toward theory, practice, or policy?
This study provides important information on how Medicare reimbursement per fee-for-service beneficiary has been 
redistributed across specialties given the budget neutrality requirement; future research should assess the impact of 
specialty-specific reimbursement changes on patients’ access to care.
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Introduction

The Centers for Medicare and Medicaid Services (CMS) is 
responsible for funding the medical care of the Medicare 
population, which has grown 60% from 2001 to 20211,2 and 
is, on average, living longer3 and is increasingly burdened 
with chronic conditions that require more care.4 To control 
aggregate Medicare spending, congress has instituted a series 
of reforms including the Medicare Economic Index (1972), 
Medicare Volume Performance Standards (1989), the 
Sustainable Growth Rate (1997), and the Medicare Access 
and CHIP Reauthorization Act or MACRA (2015). These 
reforms altered, made ineffectual, or replaced prior reforms.5 
The Omnibus Budget Reconciliation Act of 1989 created the 
Medicare Physician Fee Schedule (MPFS) and the budget 
neutrality requirement, which requires that increases in 
Medicare payments in one area be offset by decreases else-
where.6 While various Medicare reforms have succeeded in 
lowering MPFS payments, statutory freezes on Medicare 
physician payments in conjunction with budget neutrality 
have resulted in payment cuts, which will ultimately impact 
access to care for Medicare patients.5,7

Under the MPFS, CMS reimburses providers based on 
relative value units (RVUs), which define the relative value 
of a service, multiplied by a monetary conversion factor. 
When changes in the MPFS are sufficient (>$20 000 000) to 
trigger a budget neutrality adjustment, cuts are required else-
where. Typically, cuts are achieved through a conversion fac-
tor reduction that decreases payments for all services. For 
example, the conversion factor declined significantly in 
2009, 2011, and 2021 due to changes in patient cost sharing 
as required by the Affordable Care Act, and increased reim-
bursements for evaluation and management services.8-11 
Together, the dynamics of volume, distribution across ser-
vices, the RVUs assigned to each service, and the conversion 
factor must be balanced to prevent a budget increase in this 
zero-sum game.

In unadjusted dollars, the conversion factor peaked at 
$38.2581 in 2001 and declined to $33.8872 in 2023, or 
11.4% less (48.5% less when inflation-adjusted).12 Numerous 
studies examining reimbursement trends for common ser-
vices in a variety of specialties found substantial declines in 
reimbursement that were largely because payments did  
not keep up with inflation as measured by the Consumer 
Price Index.13-30 For example, the range of service-specific, 

inflation-adjusted reimbursement declines was 19 to 43% 
over the 2000 to 2020 period.13-16,30 While these studies have 
illuminated changes in reimbursement for specific services, 
they do not address how the volume and types of services 
delivered at the patient level have changed, and how such 
changes have influenced the distribution of payments across 
specialties.

This study aimed to examine how Medicare reimburse-
ment per beneficiary has changed and how its distribution 
has changed across specialties and provider types given vol-
ume growth differences across these groups. While the 
explicit purpose of statutory freezes and budget neutrality is 
to control Medicare spending, the question we explored is 
how has utilization changed for services from various spe-
cialties and provider types? It is expected that continued ero-
sion of Medicare reimbursement will eventually become an 
access issue for Medicare beneficiaries.5,7 Accordingly, we 
modeled the independent contributions of inflation, conver-
sion factor declines, and RVU changes on reimbursement per 
beneficiary to better understand these trends.

Methods

This study used the Medicare Physician/Supplier Procedure 
Summary (PSPS) Limited Data Set (2005-2021) to examine 
reimbursement trends across all provider types reimbursed 
for Medicare Part B services. PSPS data contain 100% of 
each year’s Medicare fee-for-service claims, aggregated 
across the combination of procedure code (including modi-
fiers), specialty, place of service, and locality. Utilization of 
this deidentified dataset does not constitute human subjects 
research and is thus exempt from institutional review board 
oversight.

To examine these trends, we used the allowed amount for 
all claims (both professional and technical components) cat-
egorized by specialty of the claim’s rendering provider. 
Reimbursement was broadly categorized by provider types 
as physicians, limited-license physicians (LLPs), non-physi-
cian practitioners (NPPs), suppliers, and other providers. 
Suppliers include independent diagnostic testing facilities, 
ambulatory surgery centers, clinical laboratory, and so on, 
and other providers includes medical supply company, dura-
ble medical equipment regional carriers, and so on. The 
study further categorized reimbursement more narrowly for 
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physicians across 39 specialties; LLPs as podiatrists, optom-
etrists, chiropractors, and dentists; and NPPs in 10 groups 
(ie, nurse practitioners, physical therapists, physician assis-
tants, certified registered nurse anesthetists, etc.).

We examined reimbursement trends based on mean reim-
bursement per Medicare fee-for-service beneficiary across 
all places of service using a methodology employed in a pre-
vious study.31 As such, it does not represent the mean reim-
bursement for the average clinician in a specific specialty, 
but the mean reimbursement per beneficiary for care received 
from all clinicians in a specialty. Hence, if the care volume 
delivered by the average clinician in the specialty is 
unchanged, the mean reimbursement per beneficiary could 
increase because the number of the clinicians in the specialty 
increased or the clinicians in the specialty are providing 
more care to these patients. This approach enabled an exami-
nation of the total care received by the average beneficiary as 
well as trends in the distribution of services across provider 
types and specialties the average beneficiary received. 
Accordingly, the results were not sensitive to changes in the 
relative volume of Medicare to non-Medicare work, which 
would result from changes in the number of Medicare bene-
ficiaries or number of providers. The yearly number of fee-
for-service beneficiaries from CMS was used to convert total 
PSPS reimbursement values to a per beneficiary basis.2 This 
was done in aggregate as well as by the broad provider type 
and also more narrowly by specialty.

At a high level, Medicare reimbursement is RVUs multi-
plied by the conversion factor. Accordingly, this study exam-
ined RVU trends for each year and specialty by dividing total 
reimbursement by the Medicare conversion factor12 for that 
year to approximate the number of RVUs provided. For 
nurse practitioners, physician assistants, occupational thera-
pists, physical therapists, and certified clinical nurse special-
ists, RVUs were estimated based on their reimbursement rate 
of 85% of the MPFS (and 75% for licensed clinical social 
workers).32 Mathematically, this is the same as multiplying 
the conversion factor for these clinicians by 85 or 75%. (Note 
that anesthesia services have a separate conversion factor, 
which we used for approximate RVUs for these clinicians). 
As with reimbursement, RVU trends were examined per ben-
eficiary to assess trends in both the volume of services and 
distribution of services the average beneficiary received.

We examined reimbursement and RVU trends over the 
2005 to 2021 period as the percent change from 2005 to esti-
mate the relative impact of various economic factors by 
broad provider type and by specialty. The actual change in 
nominal dollars reflects non-inflation-adjusted reimburse-
ment. The change in real dollars reflected the inflation-
adjusted reimbursement (in 2021 dollars adjusted using the 
Consumer Price Index to reflect real purchasing power over 
time). To determine the impact of conversion factor changes 
over time, this study simulated constant reimbursement per 
unit of effort, demonstrating how per beneficiary reimburse-
ment would have trended if the conversion factor had 

remained at 2005 levels for the entire 2005 to 2021 period. 
Finally, the effect of changes in volume per beneficiary were 
assessed by evaluating how per beneficiary reimbursement 
would have trended if RVU volume per beneficiary had 
remained at 2005 levels through 2021.

In charting the percentage change over time, trends for 
each year are represented relative to 2005. Consequently, 
values for 2005 are 0% by construction. These trends demon-
strate how each factor contributed positively or negatively to 
reimbursement on a yearly basis as a percentage of inflation-
adjusted 2005 reimbursement. Statistical testing was not nec-
essary because the PSPS database is not a sample but includes 
100% of claims.

Results

Total MPFS reimbursement was $108.1 billion in 2005 and 
$149.5 billion in 2021: a 38.3% nominal increase. When 
inflation-adjusted, this equates to a 0.3% real decline. 
However, the inflation-adjusted 2005 to 2021 change varied 
widely by provider type. It increased 178.0% for NPPs, 
31.0% for suppliers, and 5.5% for LLPs while it decreased 
11.4% for physicians and 29.1% for other providers.

Per beneficiary, nominal MPFS reimbursement was 
$3180 in 2005 and increased 52.4% to $4848 in 2021. 
When inflation adjusted, it equated to a 9.9% real increase 
(Table 1). Over this period, RVUs per beneficiary increased 
64.8% (Table 2). By provider type, inflation-adjusted reim-
bursement per beneficiary increased 206.5% for NPPs, 
44.4% for suppliers, and 16.3% for LLPs and decreased 
2.3% for physicians and 21.9% for other providers (Table 
1). Note that an increase in reimbursement per beneficiary 
may reflect either a higher average volume delivered by the 
clinicians in a specialty or an increase in the number of 
clinicians in that specialty.

For physicians, unadjusted reimbursement per benefi-
ciary increased 35.6% over the 2005 to 2021 period but 
declined 2.3% when adjusted for inflation, while the conver-
sion factor declined 7.9% nominally from $37.8975 to 
$34.8931, and when adjusted for inflation, it declined 33.6%. 
If the conversion factor had remained static at the 2005 level, 
unadjusted reimbursement per beneficiary for physicians 
would have increased 46.6% over the 2005 to 2021 period 
(Figure 1). Over the 2005 to 2021 period, physician RVUs 
per beneficiary increased 45.5% from 2005 to 2021 (Table 
2). Without this volume increase, nominal reimbursement 
per beneficiary would have declined 7.3% between 2005 and 
2021 (Figure 1). Hence, physicians’ volumed-based increases 
in RVUs per beneficiary partially offset the reimbursement 
declines associated with both conversion factor and 
inflation.

As the impact of the conversion factor and inflation have 
the same impact on all specialties, it is the change in RVUs 
per beneficiary that distinguishes differences across special-
ties. Across physician specialties, pain management had  
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the largest increase in RVUs per beneficiary, 335.7% (2005-
2021). This resulted in a 189.1% inflation-adjusted increase 
in reimbursement per beneficiary. Conversely, cardiac sur-
gery had the largest decrease, 36.1%, in RVUs per benefi-
ciary with an inflation-adjusted reimbursement decrease at 
57.6% (Figure 2). Hence, for pain management, RVUs 
increase have more than offset reimbursement declines asso-
ciated with both the conversation factor and inflation while 

RVU decreases for cardiac surgery added to these reimburse-
ment declines. Family practice and radiation oncology had 
inflated-adjusted reimbursement per beneficiary changes 
between 2005 and 2021 near 0%: 0.9% increase for family 
practice and 0.7% decrease for radiation oncology. These 
specialties had RVU increases per beneficiary of 52.0 and 
49.7%, respectively. Overall, RVUs per beneficiary needed 
to increase 50.7% (2005-2021) for a specialty to maintain the 
same inflation-adjusted reimbursement per beneficiary given 
the conversion factor and inflationary declines.

As a group, LLPs had increased RVUs per beneficiary of 
75.2% between 2005 and 2021 (Table 2), which resulted in 
an inflation-adjusted reimbursement increase of 16.3% per 
beneficiary. Among LLPs, dentist, optometrists, and podia-
trists had increased inflation-adjusted reimbursement per 
beneficiary of 113.1, 43.9, and 23.1%, respectively, but it 
declined for chiropractic care (Figure 3). Across provider 
types, NPPs had the largest increase in inflation-adjusted 
reimbursement per beneficiary: 206.5%. This was due to a 
328.2% increase in RVUs per beneficiary (Table 2). As pre-
viously noted, this is per beneficiary not per clinician; there-
fore, it reflects changes in the number of clinicians. This 
overall increase for NPPs was driven by increases in RVUs 
per beneficiary of 1106% (nurse practitioners) and 677% 
(physician assistants). Nurse practitioners and physician 

Figure 1. Percentage change in total Medicare physician fee 
schedule reimbursement per Medicare fee-for-service beneficiary 
for physicians, 2005 to 2021.
Note. CF = conversion factor; RVU = relative value unit.

Table 1. Medicare Physician Fee Schedule Reimbursement per Medicare Fee-for-Service Beneficiary (in 2021 Dollars) by Broad 
Provider Type, 2005 to 2021 (Select Years).

2005 2010 2015 2021
Change,

2005 to 2021
Percent change,
2005 to 2021

Physicians 3144 (71.3%) 3115 (68.7%) 2972 (68.2%) 3073 (63.4%) −71 −2.3%
LLP 131 (3.0%) 140 (3.1%) 139 (3.2%) 152 (3.1%) 21 16.3%
NPP 178 (4.0%) 226 (5.0%) 310 (7.1%) 545 (11.2%) 367 206.5%
Supplier 495 (11.2%) 590 (13.0%) 583 (13.4%) 715 (14.8%) 220 44.4%
Other 464 (10.5%) 462 (10.2%) 355 (8.1%) 363 (7.5%) −101 −21.9%
Total 4412 4534 4359 4848 436 9.9%

Note. LLPs include podiatrists, optometrists, chiropractors, and dentists. NPPs include nurse practitioners, physical therapists, physician assistants, 
certified nurse anesthetists, psychologists, licensed clinical social workers, occupational therapists, and so on. Suppliers include independent diagnostic 
testing facilities, ambulatory surgery centers, clinical laboratory, and so on. Other includes medical supply company, durable medical equipment regional 
carriers, and so on.
LLP = limited-license physician; NPP = non-physician practitioner.

Table 2. Medicare Physician Fee Schedule RVUs per Medicare Fee-for-Service Beneficiary by Broad Provider Type, 2005 to 2021 
(Select Years).

2005 2010 2015 2021
Change,

2005 to 2021
Percent change,
2005 to 2021

Physicians 61.3 (89.9%) 69.4 (88.4%) 73.2 (85.5%) 89.2 (79.4%) 27.9 45.5%
LLP 2.5 (3.7%) 3.1 (3.9%) 3.4 (4.0%) 4.4 (3.9%)  1.9 75.2%
NPP 4.4 (6.4%) 6.0 (7.7%) 9.1 (10.6%) 18.8 (16.7%) 14.4 328.2%
Total 68.2 78.5 85.7 112.3 44.2 64.8%

Note. LLPs include podiatrists, optometrists, chiropractors, and dentists. NPPs include nurse practitioners, physical therapists, physician assistants, 
certified nurse anesthetists, psychologists, licensed clinical social workers, occupational therapists, and so on.
RVU = relative value unit; LLP = limited-license physician; NPP = non-physician practitioner.
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Figure 2. Percentage change in inflation-adjusted Medicare physician fee schedule reimbursement per Medicare fee-for-service 
beneficiary by physician specialty, 2005 to 2021.
Note. PM&R = physical medicine & rehabilitation; RVU = relative value unit.
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assistants realized a 700% and 416% inflation-adjusted 
increase in reimbursement per beneficiary, respectively, over 
the study.

For primary care physicians, inflation-adjusted reim-
bursement per beneficiary increased 0.9% for family practice 
and decreased 25.9% for internal medicine over the study. 
While most, but not all, nurse practitioners and physician 
assistants are primary care providers, we cannot distinguish 
in the Medicare data the specialty area of these clinicians. 
Similarly, inflation-adjusted reimbursement per beneficiary 
for anesthesia services increased 2.1% between 2005 and 
2021. This was driven by a 44.6% reimbursement per benefi-
ciary increase for certified registered nurse anesthetists given 
the 13.4% decrease for anesthesiologists.

Discussion

We found that aggregate, inflation-adjusted MPFS reim-
bursement was essentially flat between 2005 and 2021, 
declining 0.3% from 2005 to 2021. On a per beneficiary 
basis, inflation-adjusted reimbursement increased 9.9% over 
this period. This increase was driven not by increased reim-
bursement per service, but by a 64.8% increase in volume 
(RVUs) per beneficiary.

Conversely, reimbursement per service declined substan-
tially. Over the study, the unadjusted conversion factor 
declined 7.9%, but when adjusted for inflation, it declined 
33.6%. Consistently, numerous studies have estimated the 
average decline in reimbursement for specific, common ser-
vices. For example, for an array of services across various 
specialties, service-specific inflation-adjusted reimbursement 

declined 19 to 43% over a 20-year period, 2000 to 2020;13-16 
14 to 39% over a 19-year period, 2000 to 2019;17-19,21 and 5 to 
44% over 9- to 18-year periods.20,22-29 Hence, service-specific 
reimbursement has been widely explored, but beneficiary-
level reimbursement has not.

MPFS reimbursement changes are driven by a combina-
tion of changes in 3 factors: service volume, RVUs per ser-
vice, and the conversion factor. Budget neutrality requires 
that if one of these factors increases, another factor must 
decrease to compensate. Accordingly, the 64.8% increase in 
RVUs per beneficiary over this study period necessitated a 
conversion factor decline. For instance, in 2009 and 2021, 
CMS increased the RVUs for evaluation and management 
services, which are common and unequally distributed across 
specialties. These increases resulted in a 3.3 and 5.3% con-
version factor reductions that applies equally to all special-
ties.8,9,33 Similarly, the conversion factor was reduced 7.9% 
in 2011 due to Affordable Care Act provisions that elimi-
nated deductibles and co-insurance for most preventive ser-
vices, among other changes.10,11 This reduction in beneficiary 
out-of-pocket costs shifted payment of these costs to the 
funds subject to budget neutrality; hence, the conversion fac-
tor was reduced to compensate.10,11

Total reimbursement for a specialty may be maintained 
when reductions in per service reimbursement are offset by 
concomitant productivity gains. Prior research has not sepa-
rately explored these factors for their individual contribution 
to reimbursement, perhaps because in aggregate these factors 
are affected by differential changes in both the number of 
providers and the number of beneficiaries. Accordingly, this 
study employed a beneficiary-centric approach to determine 
whether a specialty’s past reimbursement level per benefi-
ciary has been maintained via increased volumes per 
beneficiary.

Given the decrease in the conversion factor (2005-2021), 
we found that a 50.7% increase in RVUs was necessary to 
maintain inflation-adjusted reimbursement per beneficiary. 
Among the 39 physician specialties, there was wide variation 
in the change in RVUs and resulting reimbursement per ben-
eficiary. While all but three physician specialties (ie, cardiac 
surgery, thoracic surgery, and general surgery) performed 
more RVUs per beneficiary, 16 specialties experienced a 
decline in reimbursement. Generally, procedural specialties 
were more likely to experience a decrease in reimbursement 
per beneficiary with cardiac surgery, thoracic surgery, and 
general surgery having the largest declines: 57.6, 41.5, and 
38.8%, respectively. In contrast, cognitive specialties gener-
ally experienced increased reimbursement per beneficiary, 
with pain management, rheumatology, and allergy/immunol-
ogy having the largest increases: 189.1, 169.2, and 109.1%, 
respectively.

Across provider types, NPPs had the largest overall 
growth in volume per beneficiary. All types of NPP experi-
enced RVU growth. We found that aggregate reimbursement 
per beneficiary for NPPs was 3 times (206.5% increase) in 

Figure 3. Percentage change in inflation-adjusted Medicare 
physician fee schedule reimbursement per Medicare fee-for-
service beneficiary by LLP and NPP specialties, 2005 to 2021. 
LLPs include podiatrists, optometrists, chiropractors, and 
dentists. NPPs include nurse practitioners, physical therapists, 
physician assistants, certified nurse anesthetists, psychologists, 
licensed clinical social workers, occupational therapists, and 
other (ie, certified nurse midwife, registered dietician/nutrition 
professional, speech language pathologists).
Note. LLP = limited-license physician; NPP  non-physician practitioner; 
RVU = relative value unit.
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2021 what it was in 2005. Given the substantial growth in the 
number of nurse practitioners and physician assistants in 
recent years,34,35 this growth is the likely driver of the overall 
growth in reimbursement per beneficiary for primary care 
services. Likewise, the overall 2.1% revenue growth for 
anesthesia services was driven by certified registered nurse 
anesthetists, which offset a decline among anesthesiologists. 
Future research should determine if practices are employing 
more NPPs as a strategy to increase capacity/volume to 
maintain aggregate reimbursement. Given the growth in the 
number of NPPs, that they account for an increasing share of 
workload is not surprising. Some studies have found that 
NPPs have been associated with ordering more imaging and 
prescribing more opioids than physicians, which increases 
RVUs and associated health care costs beyond what NPPs 
directly provide.36-39 Such volume increases further drive 
down the conversion factor to maintain budget neutrality.

While statutory freezes in physician payments and budget 
neutrality achieves its statutory requirement to contain 
Medicare expenditures, it is not without consequences. It is 
estimated that the Medicare-to-commercial payment ratio is 
0.56 to 0.85.40,41 To the degree that Medicare reimbursement 
continues to decline relative to commercial reimbursement, 
such relative declines incentivize providers to increasingly 
favor commercial patients over Medicare patients. For exam-
ple, access to new medical technology has been shown to be 
first available in locations with advantageous payor mixes,42,43 
which has resulted in race-based technology access dispari-
ties.44 The Boards of Trustees of the Medicare Hospital 
Insurance and Supplement Medical Insurance Trust Funds 
have noted the substantial uncertainty in the adequacy of 
Medicare payments given current law.7 Specifically, their 
long-range projections are a Medicare-to-commercial ratio of 
0.35. As such, they anticipate significant future access issues.7

This study had limitations. First, reimbursement per 
Medicare fee-for-service beneficiary was estimated by divid-
ing aggregate reimbursement by the number of Medicare 
beneficiaries. Changes in beneficiary characteristics over 
time due to factors such as increased enrollment in Medicare 
Advantage were not assessed in this analysis, although a 
2021 study found Medicare fee-for-service beneficiaries do 
not differ significant from Medicare Advantage beneficia-
ries.45 Additionally, RVUs and reimbursement per benefi-
ciary do not directly relate to the experience of individual 
clinicians in a given specialty, as the proportion of services 
provided to Medicare fee-for-service beneficiaries compared 
to their entire patient base is not static. Such an individual 
clinician-focused analysis was out of scope. Second, the 
PSPS data do not explicitly include RVUs. For each year, 
RVUs have been proxied as reimbursement divided by the 
conversion factor. Third, to the degree that increasing hospi-
tal employment of clinicians over time has resulted in a shift 
in reimbursement of the technical component away from cli-
nicians to hospitals, we have not accounted for this shift in 
our analysis.

Conclusion

In conclusion, the statutory requirement for budget neutrality 
requires that the factors used to calculate reimbursement for 
Medicare fee-for-service beneficiaries must be balanced 
against one another. Between 2005 and 2021, there has been 
a redistribution of reimbursement across provider types with 
reimbursement declining 2.3% for physicians while it 
increased over 3 times for NPPs. Policymakers should con-
sider the degree to which cumulative reimbursement declines 
may impact access to care, particularly for procedural spe-
cialties. Policies that favor one group of clinicians have to 
come from other clinicians due to budget neutrality’s zero-
sum nature, particularly in an environment with statutorily 
frozen Medicare physician payments or with payment 
increases below inflation. Further, it is not realistic to assume 
that access to care for Medicare beneficiaries will be unaf-
fected if Medicare reimbursement continues to not keep pace 
with inflation and relative to commercial reimbursement.
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