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Part 1
Introduction to CSAs

Introduction
In January 2017, Catalyst Miami, in partnership
with Sant La Haitian Neighborhood
Center, convened a group of public and private
stakeholders, including government officials,
philanthropists, child advocates, banking
institutions, and community leaders, and embarked
on a journey to explore what a successful universal
Children's Savings Accounts (CSAs) program
would look like for the children and families of
Miami-Dade County. We received funding support
from The Children's Trust and the United Way of
Miami-Dade to support the design process.
From these initial stakeholder meetings, a design
team emerged. Over the next 12 months, the
design team, in consultation with Prosperity Now
(formerly CFED) and Ideas42, examined the many
elements of successful CSA programs. Design team
members researched various program models and
visited existing CSA programs to determine if and
how key elements of each program might benefit
Miami-Dade County's children and families.
This booklet mirrors the design team's exploration
process and provides insight into why the program
outlined in this plan is the right fit for the children,
families , and goals of our community.
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What are Children's
Savings Accounts?
Children's Savings Accounts (CSAs) are long-term investment accounts that provide
incentives (e.g., initial deposits or savings matches) to help children and their families—
especially those from low-wealth households—build savings for the future.

Here's how they work:

OPEN
ACCOUNT

Accounts are opened
with an initial seed
deposit in kindergarten

GROW
SAVINGS

Accounts grow through
family contributions and
incentives such as
savings matches

FINANCIAL
EDUCATION

Children and parents
have access to free
financial education to
build financial capability

ATTEND
COLLEGE/TRAINING
CSAs are accessible upon
high school graduation,
which then help pay for
postsecondary education

What Impact do CSAs have?
CSAs raise education expectations and put postsecondary education within reach by
enabling children to build savings.

As of 2017, 54 programs have served 381,000 children in 32 states and Washington, D.C.

Low and moderate income children with
college savings of just $1-$499 are:

3X

more likely to
ATTEND COLLEGE

4X

more likely to
GRADUATE COLLEGE
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Funding

Common CSA Program Features
Programs are funded through a mix of sources, but foundations are the most
common type of funding for CSAs.
Half of CSA programs (50%) rely on multiple types of funding to pay for their incentives and
operating expenses. Foundations provide a crucial bedrock of support for CSA programs—
69% of programs receive support from community and other foundations. Forty-six percent
of programs receive individual donations, and 35% receive corporate funding. Public
funding is limited—only one-third of programs receive some type of government support.

Account Type

Common CSA Program Features
Traditional savings accounts and 529 accounts are the most common type of accounts used
in CSA programs. A 529 is an investment account, which allows for the possibility of greater
growth, but is also more susceptible to market fluctuation. Savings accounts offer less in
terms of long-term growth, but more in terms of security. Focus groups conducted by Sant
La Haitian Neighborhood Center during the design phase revealed that parents in MiamiDade County were in favor of a traditional savings account over a 529 investment account.
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Incentives

Common CSA Program Features
All CSA programs offer incentives to help students build savings for postsecondary
education. Initial deposits are the most common type of incentive and are offered by
70% of programs. Initial deposits facilitate asset accumulation and cultivate
postsecondary-saver identities. Among programs offering initial deposits, $50 is the
most common amount. 71% of programs offer a savings match, which supports good
savings practices. 43% of programs offer benchmark incentives, which reward and
encourage a range of achievements and behaviors, such as good attendance and
completing postsecondary readiness milestones.
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Scholarly Research
A growing body of evidence points to the ability of CSAs to expand
educational and economic opportunity for low– and moderate-income youth.
CSA programs aim to boost postsecondary savings among low– and moderate-wealth
families and equip them for success in postsecondary education. Growing evidence from
dozens of academic articles, pilot programs, and research initiatives have demonstrated the
potential for CSAs to have profound effects on children and families.
Understanding CSA-related research was a crucial component of the design team's process.
Dr. William Elliott, a professor at the University of Michigan and a leading researcher in the
fields of college savings accounts, college debt, and wealth inequality, helped the design
team think through metrics to measure against a set of short–, medium–, and long-term
outcomes that track progress against our program's desired goals.

Key Findings about CSAs from peer-reviewed research:
CSAs improve early childhood development and
academic performance.
Parents and children with early savings have greater
college expectations.
Children with college savings are more likely to go
to and graduate from college.
Children's savings increases a child's future financial
capability and reduces the racial wealth gap.
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Case Study:
Kindergarten 2 College
In 2011, Kindergarten to College (K2C) launched in San Francisco, CA.
Kindergarten to College (K2C) is the first publicly funded, universal children’s savings
account program in the United States and the most well-known program model in the
country. K2C enables every child entering kindergarten in the San Francisco Public
School District to save for college by providing them with a savings account maintained
by the Treasurer’s office. The City and County of San Francisco "seed" each account
with a $50 incentive, and families can earn additional incentives as they save.
The Miami design team visited San Francisco to better understand how elements of the
K2C model could be adopted to fit the unique landscape of Miami. We learned from the
experience of those who have administered the program since its launch and reflected
many aspects of our learning in the design of Future Bound Miami.

Total savers: 5853
Total saved by students, families: $3.2 million
Total in accounts: $5.6 million
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Part 2
A Vision of Postsecondary Attainment

Executive Summary
Future Bound Miami
Every Student Saves
Catalyst Miami's mission is to identify and

A Miami-Dade County CSA program would

collectively solve issues adversely affecting

be the first of its kind in the state of Florida

low-wealth communities throughout Miami-

and, at scale, has the ability to be one of the

Dade County. Our programs and initiatives

largest CSA programs in the country.

endeavor to further our community building
strategies, while strengthening partnerships

From the design team, a regional

and promoting county-wide collaboration.

consortium comprised of key community
stakeholders emerged—each sharing a

True to our mission, in January 2017,

vision of a prosperous Miami and

Catalyst Miami, in partnership with Sant La

recognizing the promise of Children's

Haitian Neighborhood Center, convened

Saving Accounts. Future Bound Miami, a

public and private stakeholders to conduct a

universal CSA program serving all of Miami-

year-long comprehensive planning process

Dade's youth, will increase postsecondary

outlining a universal Children's Savings

readiness among participants, with

Accounts (CSAs) program for Miami-Dade

a particular focus on building the financial

County. The design process was made

assets and post-secondary readiness among

possible with support from The Children's

our lowest-wealth children.

Trust's Innovation Fund and the United Way
of Miami-Dade.
In view of the efficacy of CSAs and financial
education targeted to young children as
well as the needs of Miami-Dade children,
we think the proposed universal CSA
program holds great promise for MiamiDade’s future prosperity.
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Miami's Economic
Challenges
And How CSAs Can Help

Miami-Dade County (MDC) is home to a
growing low– to moderate-income
population, with a local economy shaped
by service and tourism. The middle class
is steadily declining and the gap between

CSAs are strong predictors of college
matriculation. Among youth who expect to
attend college, youth with a savings
account in their name are about six times
more likely to attend.²

rich and poor is widening with the
wealthiest fifth of the population
earning $176,876 in 2013 vs. $8,829 for

Evidence suggests that having even a

the poorest fifth.

small amount of savings is closely
associated with post-secondary

Miami-Dade County’s 2014 median

educational outcomes. Children with $1

household income of $42,926, after

to $499 designated for school are 3

adjustment for inflation, is 12% less than

times more likely to enroll in, and 4

in 2000, declining over 45% more than

times more likely to graduate from,

the national median income decrease.¹

college than children with no account.³

Postsecondary attainment leads to higher
earning potential, which can lead to a

Savings and other financial assets are

decrease in the income gap in

a consistent predictor of college

Miami-Dade County.

graduation, even after controlling for

variables such as income.⁴
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Miami's economic challenges and the promise of CSA's

There is strong evidence suggesting a
correlation between postsecondary
savings and postsecondary graduation.
Research indicates that low– and
moderate-income children with
postsecondary savings of just $500 or
less are 3 times more likely to enroll in
college and 4 times more likely to
graduate.⁵
According to the Bureau of Labor
Statistics, full-time workers age 25 and
over without a high school diploma had
median weekly earnings of $554,
compared with $726 for high-school
graduates (no college degree) and
$1,310 for those holding at least a
bachelor's degree.⁶
According to Prosperity Now, several
randomized controlled trials have found
positive impacts from CSAs and financial
education targeted to young children.⁷
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Program
Goals
Future Bound Miami addresses the
economic challenges facing our County
and is a key strategy for achieving a vision
of postsecondary attainment. The design
team settled on two program goals:

Educational
Achievement
Increase postsecondary readiness
among students in Miami-Dade County
by fostering a postsecondary-bound
identity that will help reduce the
achievement gap among racial and
socioeconomic groups.

Financial
Capability
Help low– and moderate-wealth families
lead healthier financial lives through
financial education and sound savings
habits among children and parents.
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Program
Features
Target Population

Account

At scale, Future Bound Miami will serve all

An NCUA-insured savings account at the

children throughout Miami-Dade County

South Florida Educational Federal Credit

Public Schools (M-DCPS). Future Bound

Union (SFEFCU) will be held in trust for

Miami will launch within all elementary

every student enrolled in Future Bound

schools located within the City of Miami. In

Miami. The account functions and operates

Years 2 and 3 of the launch, the program will

much like any traditional savings account.

expand to all elementary schools in Title-1

Parents, family members, and friends are

feeder patterns throughout the County,

able to make deposits directly into the

followed by all remaining elementary

savings account; however, only the child,

schools. Using this approach, we will reach

upon graduation from high school, is able to

scale within a 5-year period.

access the account funds.

Enrollment

Financial Institutions

During the student's kindergarten year, there

Financial institutions are able to

will be activation periods during which

meaningfully participate in the program.

parents log on to M-DCPS' Parent Portal to

Banking institutions have played many

activate a Future Bound Miami account for

roles in other programs, such as providing

their child. Parents may "opt out" of the

financial literacy education to children

program for any reason.

and families and providing the schools,
principals, and teachers with financial
tools and educational resources designed
to increase program engagement.
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Incentives
An initial "seed" incentive of $25 is made
into each child's account at the time of
enrollment into the Future Bound Miami
program. An additional incentive of $25 is
added into the accounts of children who
qualify for Free & Reduced Lunch.
Other monetary incentives may be offered
throughout the school year to students

Engagement activities include a multigenerational approach, targeting
parents and guardians, as well as the
children participating in Future Bound

Miami. Activities held at the school level
will be led by M-DCPS staff. Additional
year-round engagement activities
leverage community-based organizations
and other existing parent engagement
programs and mechanisms.

participating in Future Bound Miami.
All incentives are determined based on

Marketing & Communications

available funding. Additional benchmark
incentives may be offered to participants

The regional consortium is responsible for

of Future Bound Miami based on funder

preparing a joint communication strategy

and stakeholder interests.

for the 2019 program launch.
Communication and marketing

A variety of methods will be employed to

milestones will include presenting the

encourage parent and student participation

program at the U.S. Conference of Mayors

in incentives programs, including prize-

and the National League of Cities.

linked savings and gamification of building
positive savings habits.

All events related to the program roll out
and engagement activities will be

Outreach and Engagement

included in the 2019 M-DCPS calendar. A
Start-of-School Kick-off event will launch

The program is "high-touch," leveraging

in November of 2019, celebrating

existing Miami-Dade County Public

the 2019 launch of Future Bound Miami.

Schools (M-DCPS) staffing resources and
engagement mechanisms.
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Regional Consortium Model
A Regional Consortium, as opposed to a single organization, will lead the implementation of

Future Bound Miami. This consortium will act as a formal advisory board responsible for
overseeing and approving the decisions guiding the CSA program, ensuring that each
decision is guided by a community-wide vision for all of Miami-Dade’s children. Initial
consortium members include:

Catalyst Miami, Inc.
The Children’s Movement of Florida
The Children's Trust
The City of Miami
Health Foundation of South Florida
The Miami Foundation
Miami-Dade County Public Schools
Sant La Haitian Neighborhood Center
South Florida Educational Federal Credit Union
United Way of Miami-Dade County
Participation in the consortium is formalized by each organization signing a joint agreement
delineating membership criteria, roles, and the responsibilities of each organization over the
course of the program launch.
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Regional Consortium
Members
Catalyst Miami, Inc.
Catalyst Miami's mission to identify and collectively solve issues adversely affecting low-wealth communities throughout
Miami-Dade County. Founded in 1996 by Daniella Levine Cava, our defining role is to identify and launch innovative
community building strategies. Catalyst Miami will serve as Program Fiscal Manager, providing day-to-day oversight of
program funds, and confirming that all program activities comply with all Children’s Savings Terms & Conditions.

The Children's Movement of Florida
The Children’s Movement of Florida is a statewide organization pushing for positive change in Tallahassee with the goal
to connect local voices to one another, amplify their call for greater state support, and bridge the local concerns to a
statewide conversation. David Lawrence Jr. serves as Chair of the Children's Movement of Florida and a founding Board
Member of The Children's Trust. A nationally known newspaper editor and publisher by trade, Dave is now a leading
national advocate for children, especially in the area of early childhood investment.

The Children's Trust
The Children's Trust is a dedicated source of revenue established to improve the lives of children and families in MiamiDade County. Its mission is to partner with the community to plan, advocate for, and fund strategic investments that
improve the lives of all children and families in Miami-Dade County. The Children's Trust will serve as a program Funder.

City of Miami
Miami is the county seat of Miami-Dade County. According to Prosperity Now, 70% of City of Miami residents live in “liquid
asset” poverty—meaning they are one emergency away from falling into poverty. The City of Miami has been eager to
introduce CSAs to its residents and played a role in the design team. The City of Miami has allocated funds to support
"seed" incentives to all accounts within the City and will serve as the initial site for program implementation.

Health Foundation of South Florida
As the largest not-for-profit grantmaking organization dedicated solely to health in South Florida, Health Foundation of
South Florida works to make the region a healthier place for all. Their support fuels programs, policies and systems
change to make it possible for people to get and stay healthy in Broward, Miami-Dade and Monroe Counties. Health
Foundation of South Florida will serve as a program Funder and support both operational and incentive efforts.
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Regional Consortium
Members
The Miami Foundation
Established in 1967, The Miami Foundation is the foundation for people who are passionate about Miami. The Miami
Foundation has partnered with individuals, families and corporations who have created more than 1,000 personalized,
philanthropic funds. Today, they manage close to $350 million to address the community’s needs now for a more resilient
tomorrow. The Miami Foundation will manage Future Bound Miami's incentive funds provided by municipalities,
financial institutions, and philanthropic organizations.

Miami-Dade County Public Schools
M-DCPS is the nation's fourth largest school district and one of the nation’s highest-performing urban school systems ,
receiving system-wide accreditation from AdvancEd in 2014. M-DCPS was named as the 2014 College Board Advanced
Placement Equity and Excellence District of the Year, as well as the 2012 winner of the Broad Prize for Urban Education.

Sant La Haitian Neighborhood Center
Haitian Neighborhood Center Sant La is a neighborhood resource center that serves as a lifeline for the Haitian immigrant
population of South Florida. Sant La served on the design team and conducted focus groups with parents to better
understand the community perspective of what was needed/wanted for a CSA program. Sant La will continue with
outreach and engagement efforts.

South Florida Educational Federal Credit Union
Founded in 1935 as the Dade County School Employees Federal Credit Union, the South Florida Educational Federal
Credit Union (SFEFCU) is a Florida intrastate credit union headquartered in and serving the Miami area. The credit union
has seven branches throughout Miami-Dade County serving over 74,900 members. Assets total over $1 billion. SFEFCU is
our banking partner holding accounts for all of the Future Bound Miami participating students.

United Way of Miami-Dade
The mission of United Way of Miami-Dade is to build community by helping people care for one another. The United Way
envisions a Miami where all children have the opportunity to learn and thrive, where families are financially secure, and
where people can live their lives to the fullest because they have the good health to do so. The United Way was part of the
design team and will serve as a Funder of the program.
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Preparing for
Implementation
The following will occur several months before program launch:

Board Approvals
Obtain approval from each
Consortium member's board of
directors to develop and
execute a joint Memorandum of
Understanding.

Fundraising Strategy
Finalize fund-development
strategy addressing incentive
funding and operational funding.

Phase 1
Communications Strategy
Consortium prepares communications
strategy for first phase of roll out, inclusive
of board approvals.

Execute MOU
Evaluation Design

Finalize and execute joint MOU
with all initiating Regional
Consortium members.

Secure support of U.S. Conference of
Mayors and/or National League of Cities
to address Evaluation.

Phase 2
Communications Strategy
Marketing materials are developed based
on the consortium's joint communication
strategy.

1st Consortium Meeting
Solidify final approvals for program goals,
funding, and evaluation plan for future
years.

Hire Program Staff
School Kick-off Event
Host kick-off event to celebrate the
launch of Futrue Bound Miami.
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Hire key staff and confirm
roles necessary for program
launch and scale.

Proposed
Countywide Expansion
In 2019, we anticipate enrolling approximately 500 of the 2,300 City of Miami kindergarten
students in Future Bound Miami. Approximately 2,100 of these students qualify for Free &
Reduced Lunch. Each elementary and K-8 school within the City of Miami falls within a Title-1
feeder pattern.
YEAR

EXPANSION

STUDENTS

PLANNING
YEAR

All City of Miami
elementary schools

# of kindergarten
students: 2,318

1-2

All elementary schools
falling within Title 1
feeder patterns

# of kindergarten
students: over 51% of all
Miami-Dade
kindergartners

3-4

All remaining
elementary schools
throughout MiamiDade County

# of kindergarten
students: 23,000

FUNDING

Operations : The Children's
Trust* and United Way
Incentive : City of Miami*

Operations : The Children's
Trust*, United Way
Incentive : Combination of
municipalities and local
philanthropy

Infrastructure : The Children's
Trust*, United Way
Incentive : Combination of
municipalities and local
philanthropy

*confirmed
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Total
Program Budget
PLANNING
2018-19

YEAR 1
2019-20

YEAR 2
2020-21

Personnel

$155,978

$360,178

$429,078

Consultant
Program Manager
Program Support Specialist
Hourly Support
Special Projects Manager
Chief Financial Officer
M-DCPS Staffing
Fringe Benefits (26%)

$84,000
$30,000
N/A
$0
$14,000
$13,125
$0
$14,852

$0
$60,000
N/A
$40,000
$14,000
$13,125
$200,000
$33,053

$0
$60,000
N/A
$55,000
$14,000
$13,125
$250,000
$36,953

0% in-kind
contribution

80% in-kind
contribution

72% in-kind
contribution

61% in-kind
contribution

55% in-kind
contribution

$70,829

$1,133,644

$1,118,938

$1,128,938

$1,138,938

$1,000,000
$60,000
$6,200
$5,113
$0
$43,134
$19,197

$1,000,000
$30,000
$5,000
$6,419
$20,000
$39,669
$17,850

$1,000,000
$40,000
$5,000
$6,419
$20,000
$39,669
$17,850

$1,000,000
$50,000
$5,000
$6,419
$20,000
$39,669
$17,850

0% in-kind
contribution

94% in-kind
contribution

92% in-kind
contribution

92% in-kind
contribution

92% in-kind
contribution

Evaluation

$50,000

$50,000

$50,000

$50,000

$50,000

Total

$276,807

$1,543,822

$1,598,016

$1,658,016

$1,807,741

$0

$329,485

Infrastructure
Administrative Portal
Marketing & Outreach
Supplies & Materials
Mileage & Travel
Curriculum Development
Indirect Mgmt & Support
Shared Office Expense

Incentives

$0
$0
$10,000
$0
$25,000
$20,000
$15,829

$0
$0
$0

Seed Incentives
Program Incentives
Match Incentives
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$110,875
$59,610
$159,000

YEAR 3
2021-22
$479,078
$0
$60,000
N/A
$55,000
$14,000
$13,125
$300,000
$36,953

YEAR 4
2022-23
$618,803
$0
$60,000
$50,000
$15,000
$14,000
$13,125
$400,000
$39,553

$2,580,010
AMOUNT VARIES BASED ON TOTAL
NUMBER OF STUDENTS.

$1,001,500
$331,010
$1,247,500

Footnotes
1. (Miami-Dade County Prosperity Initiatives Feasibility Study, Research Study 1: The Barriers to Prosperity in
Miami-Dade County, MDC Chairman’s Council for Prosperity, FIU Metropolitan Center, Office of District 8
Commissioner Daniella Levine Cava & Citi Foundation, November 2015)
2. (Elliot and Beverly 2010)
3. (Elliot, Song and Nam 2013)
4. (Zhan and Sherraden 2009)
5. (Building Expectations, Delivering Results: Asset Based Financial Aid and the Future of Higher Education,
2013, University of Kansas School of Social Welfare, Assets & Education Initiative)
6. (Usual Weekly Earnings from Wage and Salary Workers, Second Quarter 2018, Bureau of Labor Statistics,
US Dept. of Labor, http://www.bls.gov/news.release/pdf/wkyeng.pdf)
7. (http://cfed.org/assets/pdfs/FactFile__Scholarly_Research_On_Childrens_Savings_Accounts.pdf)
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