Introduction
For well over twenty-three years, I have been explaining to dental students that, if they want to be a practice owner, they not only have to be effective clinicians, but they also need to be able to accept the roles of Chief Executive Officer, Chief Financial Officer, and Vice President of Human Resources.  A business owner must be able to think strategically, keep a tight hold on the financial reins (and the urge to spend), and be able to successfully motivate a team of people.

In The E-Myth Revisited, Michael E. Gerber discusses another helpful way of viewing the roles of a business owner.  He suggests that for a business to be successful, the owner needs to be not only a technician, but a manager and entrepreneur as well.  These roles apply to all business owners—yes, even to practice owners.  When these roles are neglected, businesses—and practices—fail.

Some practice owners are born entrepreneurs.  Business is in their blood, and it comes naturally.  Their business acumen allows them to balance treatment, financial matters, and personnel management with ease.  A second group recognizes their deficiencies in practice management and works hard to find a balance.  They learn new skills and discipline themselves to find ways to do the work they enjoy with a reasonable amount of peace and freedom.  And there are many others who tell me the same thing: “I love dentistry.  It’s the management I can’t stand!” 
There is something in this book for each of these profiles.  The born entrepreneurs will gain insight and hone their skills.  Those deficient in business expertise will learn foundational principles and specific guidance in the areas they know need improvement.  And for those who just want to “do dentistry,” I pray it puts them on the road to finding peace in their practice.  Maybe reading this book will help them evaluate whether or not they really want to own a dental practice.  There is significant income to be earned in dentistry working as an associate, and some may find the incremental income from owning a practice is not worth the added stress and time away from family.  This book is written for practicing dentists, but it is also written for dental students.

Few students pursuing a D.D.S. have given any thought to pursuing an M.B.A.  Some may remember a parent’s suggesting that a finance or accounting class would be beneficial one day in private practice.  But after receiving a bachelor’s degree and one or two graduate degrees, even those who listened may recall very little.  Yet, when I ask my third- and fourth-year dental students how many intend to own their practice one day, the response is almost unanimous as hands are raised.  In fact, practice ownership is often not a matter of “if.”  For most, it is a matter of “when?”
Whether it is peer or industry expectations, or preconceived notions of the “freedom” of working for oneself, private practice ownership continues to occupy an elevated position in the collective imagination of dental students and, to a somewhat lesser degree, of those already in practice.  Yet owning a business is full of those challenges which you may not recognize until you are immersed in the complexities.  Unfortunately, you may not recognize it until after you have signed a note of $600,000 or more.  These are the lessons that, as my grandpappy always said, you don’t know until you know.

I hope this book will help you examine your business practices and determine where you are and, more importantly, where you want to be with respect to your profession.  As you read, I believe you will wish that you had been taught much of what is in this book while you were in school.  I hear that comment again and again.  My initial focus is to help you become effective as the CEO, CFO, and VP of Human Resources of your business and implement effective business strategies.  There is also information on practice options, practice valuation, exit strategies, contracts, financing, etc.

This is a collaborative effort.  Nothing has been withheld.  There are no secrets or teasers to prevent you from implementing the suggestions without hiring a consultant.  We encourage others to join us in building upon this collaborative effort to enhance the careers of the dedicated men and women who have committed themselves to the field of dentistry.  Like dental treatment, the business environment is changing.  Practice owners can no more afford to neglect their continuing business education than they can their continuing clinical education.
We have designed it as a reference book.  You may encounter areas of redundancy if you read chapter by chapter.  In fact, we suspect that few readers will examine the entire book and work through each matrix found in the companion website (www.yourpracticeasset.com) during any one season of their career.  As you have questions in certain challenging areas of your practice, we hope you will turn to the Table of Contents to identify the applicable chapters.  In advance of a subsequent printing, we will publish new or amended chapters on the website.

Please do not hesitate to communicate your comments or criticism via the website.  Your input will help us identify areas that require study for the ultimate benefit of your colleagues and the profession.

L. Norton Hindley III, A.S.A.
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