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Elke: Hello, and welcome to today's webinar, "Ready? Set. Save!" My name is Elke Thompson, and I will be the producer for today's session. I'm going to give a brief introduction and lay some ground rules, and then we will get started with the presentation. Today's presentation is being recorded and you will receive access to the recording following today's session. The audience is currently muted, and will remain muted throughout the presentation. We will have a Q and A session at the end of the presentation, and there are two ways you can ask questions today. At the bottom of your attendee control panel, there is a chat window. If you prefer, you may type your question into that chat window and we'll read those questions at the end and address them aloud. Or if you prefer to ask your question verbally, please raise your hand and we will unmute you. If joining audio via telephone, please be sure to enter your audio pin so we may unmute you to ask your question. Elke: And now I'm going to turn the floor over the Karissa Ruiz to introduce today's speakers. We hope you enjoy this presentation. Karissa? 
Karissa: Great, thank you. Welcome to the "Ready? Set. Save!" training webinar for the 2016 tax season. My name is Karissa Ruiz and I will serve as a moderator for the training. I'm employed by Information Experts, a contracting partner to the Consumer Financial Protection Bureau, more commonly known as CFPB. We greatly appreciate you taking the time to join us today. And as stated, we are recording this training, and we will share how you can access the recording and other materials throughout the training and towards the end. During this training webinar, we will talk about tax-time saving goals, review some tax-time basics, discuss promising practices that you might use to promote and increase saving among taxpayers, and we will direct you to CFPB tax-time saving materials. Please note that the information being provided to you is for educational and information purposes, and not a replacement for professional or certified financial guidance. You will have the opportunity to ask questions throughout the training, and during a question and answer session at the end of the webinar. We will also be asking you some questions throughout the webinar. Using the chat feature pictured here, you can ask questions or respond to questions by typing your message and clicking "send". Note that the default is to send chats to all, which we prefer to promote sharing during the webinar. You can actually practice now by entering your program's name and your program's location, whether it be city or city and state. We'd love to hear from you. And if you would like to send a private comment or question, you would use the drop down menu to select "organizers only". So during the Q and A session at the end of the webinar, you will be able to use this chat feature, and you can also click the "raise hand" button at the end and we will let you ask your questions. And so, great. We have Emily joining us from Boston, and we've got Genevieve from Detroit, Jesse from Great Falls. Suzanne from Wine Country. Wonderful. So we've got people all across the U.S. joining us today. So great. Thank you. All right, and now I would like to introduce our speakers for today. We have Laura Schlachtmeyer, and Dave Sieminski. Laura? 
Laura: Hi, everyone. I'd just like to say hello, and welcome to this training seminar. I'm a content specialist in the Office of Financial Education here at the CFPB, and I've worked with Dave and his team on the tax-time initiatives for the past few years. My role is to create the materials that you can use with your tax customers that support all the key messages that we're going to talk about today, and put them in plain language that people can connect well with. 
Dave: Hello, everybody. My name's Dave Sieminski, and I'm the project manager of all the tax-time savings initiatives at Consumer Financial Protection Bureau, including working with community VITA folks like you, and also for research projects that we're doing with the paid tax preparation industry. And I'd also like to introduce another guest speaker today. As many of you know, the Center for Social Developments is one of the leading research institutions focusing on asset building in the country. For the past four years, they've been engaged in a large-scale, randomized controlled trial study with Intuit, the makers of TurboTax, to test various approaches to encouraging saving at tax time. CFP has also published a toolkit for the VITA field which includes key insights from this research, many of which are similar to the findings that we've made at the bureau. So we're extremely pleased to have as a guest presenter today, Meredith Covington, one of the co-authors of the toolkit. 
Meredith: Great. Thank you so much, Dave. Good afternoon, everyone. Like Dave said, my name's Meredith Covington. I'm a project director at the Center for Social Development. I'm going to just do a brief intro to the project that Dave referenced. It's entitled "Refund to Savings." It's the largest tax-time savings demonstration in the country and it's a partnership between us, the Center for Social Development at Wash University, Duke University and Intuit. So the ultimate goal of R2S is to improve the financial security of low to moderate income households by promoting the saving of federal tax refunds filed online through TurboTax's Freedom Edition. And we do this by using behavioral economics techniques through interventions and the tax filing process. I think the main results to take away from the experiment is that low and moderate income households can and will save a part of their refund if nudged. And we know that Refund to Savings tell us that as well as other national tax-time demonstrations. And we know that there are quite a few VITA sites that are currently promoting tax-time savings on the ground, right now. So what we wanted to do with our toolkit is really profile those organizations that are currently doing this work, as well as discuss the results of R2S and the other national tax-time savings demonstration. So now, I'm going to leave it to Dave to talk to you all about some tax-time saving goals. 
Dave: So first of all, I think some of you may know that the CFPB actually has a mandate in the Dodd-Frank Act that requires us to encourage saving at tax time. Even if we didn't have that mandate, we'd likely be doing this work because we also have a mandate and a responsibility to educate consumers about ways to effectively navigate the financial marketplace and to provide organizations like you that offer financial related services to consumers, with tools and resources they need to be effective. So our primary goal is to help taxpayers build savings and increase their financial security and resiliency. And the goals for the webinar today are first, to provide you with information and resources for implementing tax-time savings campaigns, to educate you on options so that you can learn effective ways to encourage saving and to process savings requests, and finally, to facilitate the sharing of information and ideas among you that will help you develop effective savings campaigns. Now, I'll turn it back to Meredith, who will talk about why tax time is a good time to encourage savings. 
Meredith: Great. So, we all know that tax filing is a nearly universal experience for Americans, and there are several important factors that make the tax-time moment especially ideal for efforts to boost saving behavior. So, one is, taxpayers are already thinking about their finances. You can open their thinking to saving an, but tax refunds may be the biggest boost of income received all year by a household. So we know that the average individual federal tax refund from 2014 was $2,792. And we know that saving could put them on the path to financial stability. And then lastly, especially over the last decade, the opportunities to save at tax time have increased now due to several things. One is that you can directly deposit your refund into up to three accounts. And there's an automated sign-up for savings bonds through the form 8888. So there's now several more opportunities than there have been in years past, making saving at tax time easier and more convenient for the filer. And for these reasons, this is why many colleagues in the tax-time savings field refer to tax time as the "golden moment" to save. And now, I'll turn it back over to Dave to talk to you all about the benefits of saving. 
Dave: So as both Meredith's and our reports cited in various ways, research shows that having even a small amount of savings in reserve for unexpected expenses has a number of beneficial effects including increased resiliency. That's the ability to bounce back financially if some sort of financial emergency occurs, reduced use of the high-cost of financial services like payday loans or other sources of high-cost credit that sometimes people have to resort to when an emergency occurs. And then finally, reduced household stress. And so it's logical to think of building assets through saving, addressing those first couple of goals because they're financial. But reducing stress, which we know permeates all facets of family life, not just financial part of your life, is perhaps the goal that we all want to keep in focus as we do this work. So now I'll pass it to Laura to talk about some of the results from our recent tax-time savings pilot. 
Laura: All right, so going back over the past couple of years that we've been doing this tax-time savings initiatives, and I just wanted to show you some numbers. To put this in context, nationwide, about 1.5% of tax filers tend to split their refunds in to more than one account. And less than 1% are buying savings bonds through that tax form. So we'll look at the numbers here. And you can see that across our pilot sites in both 2014 and 2015, they saw percentages that were higher than the nationwide figures; about double in 2014, a little less than that, but still higher than those figures in 2015. And really, that's good news, I think especially for the thousands and more people who are encouraged and decided to save from their refunds. And the other thing that this points to is our opportunity for growth. Right now, you could probably assume that for every hundred or so taxpayers that you ask, only a few are going to decide to save and that makes this a hard job to do. There's no question about it. We think that there are ways to do this well, do this better and help people with their overall financial picture. So when we go deeper into what these sites were doing, we noticed a few bright spots and a few activities that were especially effective. And now, Dave is going to review with you ten of these promising practices. 
Dave: So in late August, we published this report, "Increasing Saving at Tax Time and Promising Practices for the Field." In it, we chronicled some of our findings and results from the last three years, and also, we identified ten practices that we believe show significant promise for increasing the rate of saving at tax time. Some of these practices require organizational buy-in. It really has to go from top to bottom in order to be effective. Others can be implemented by individual volunteers and staff at local VITA sites while they're helping consumers file their return. And we understand that you'll not be able to, nor may you even want to, implement all of them, but one of our hopes in fielding this pilot project with 41 programs including folks on the phone and on the other webinars we're going to have, is that you will employ some of these practices in your approach to saving promotion in your tax campaign, and that you'll tell us about it at the end of tax season. How they worked, if they worked, whether they were effective and what you learned about how to implement them. So we'll drill down on these practices throughout the balance of this webinar to provide some insights on how they might work, ways that you can consider implementing them in your VITA campaign and in some cases, things to be aware of as you put them in to practice. So, quickly, the ten promising practices are, first, communicate with taxpayers about saving before they come to the tax site. Second, offer the savings option more than once at the tax site. Third, make sure preparers know how to help taxpayers save while filing. Fourth, dedicate staff or volunteers to promoting saving. And fifth, use "anchoring" and prompts to help taxpayers focus on a savings goal. And we should say "anchoring" is basically, if you're not familiar with the term, is basically just suggesting an amount or a percentage as a reference point, which may influence the taxpayer's decision about how much they want to save at the time that they have to make that decision. So number six is make sure all staff and volunteers commit to encouraging saving. Number seven is, don't overwhelm taxpayers with too many products or services. Eight is provide incentives to encourage saving. Nine is provide multiple options in terms of types of accounts for saving. And tenth is, finally, make saving fun. So promising practice number one is "Communicate with taxpayers if possible before the tax season begins." This will accomplish a couple of things. First, it increases their interest and readiness to save because we know that a lot of folks have already thought about, and maybe even pre-spent, that refund that they know is coming. So saving some of their refund may not be something they've considered already, so planting the seed may help them to start planning. "What do I want to save for? Where will I put the funds? What information do I need to bring?" 
Laura: And some of you may already be doing this kind of work to communicate out with tax clients ahead of time and to support you in doing this kind of early communication, we did create some materials that can help get people started thinking about savings. So let's just take a look at those. So this is a set of materials that you may to use to communicate with tax customers in advance. Depending on your own sites and the media and the techniques you have available, you can make use of as many of these as you can or want to. First, what we're looking at on the screen now is if you have a social media presence, these are share graphics that you can post to your Twitter or Facebook feeds. And this is a great way to get people's attention and just plant that seed for savings really quickly. Then there is check list that helps people ensure that they bring right documents with them to their tax appointment. And there's also the worksheets that provides a few tips on how to think savings goals and their savings amounts. And that can get people ready to think about that savings amount. These two pieces you can post to your website so people see them when their either making appointments or maybe checking your site's hours. Or if you do a mailing in advance to taxpayers, you could include a printed copy of either piece, or both of them in that mailing if you like. And finally, there's a half-page flier. You might want to leave a few of these in your site, maybe even in places nearby like related agencies or libraries, anywhere that people may come and consider your services. Of course, feel free to pick and choose the materials that would work well with your setup and your tax customers. 
Karissa: And we would like to hear from you again using the chat feature. We'd like to know what methods your program has thought about, or possibly has used in the past, to communicate with taxpayers before they arrive at the site. For example, have you, or do you plan to use advance mailings, text messages, emails? If you want to share maybe some of the methods that your program is thinking about in the chat feature. And we also realize that some programs may not provide advance communication, and that's okay, too. It might be something that you might want to consider during this season. Okay, does anybody want to share? It looks like Janet says that they plan to send emails about the tax site with information about savings. And Kelly, your program is using Facebook, right? Angela, they're doing some advance emails as well. So, great, some different options. All right. Well, Dave, now, let's see if we have another one. Michelle, a basic method is to discuss the options as they schedule their appointments. Very good. And advanced mailings and again, asking them to be sure that they bring their account information. So, great. Wonderful. And using the Save Your Refund contest, that's excellent. Okay, and Dave will now discuss promising practice number two: "Offer the saving option more than once." 
Dave: So, remember that just like anything else new, if the taxpayer has not already thought about saving, they may need to be offered the option more than once and sold on the idea. Not hard-sell, but a soft-sell that provides information on the benefits without exerting too much pressure. So, think about key moments during the time that you have with each taxpayer, and take advantage of those moments to respectfully suggest saving as an option and to offer information about various ways they can save, easily. Next slide. Here we go. So, we know that VITA sites are in churches or in schools or in computer labs or in libraries, all types of locations. But regardless of where they're located, they all have similar customer flow. So this diagram shows a typical site layout and identifies several key points where you might engage your customers in a saving conversation. For example, when they check in, you can hand them a flier or information sheet along with their tax form. When they're sitting in the waiting room, you can engage them directly or you can show our video that talks about ways to save. And you can even play that video on a continuous loop if you want. When the volunteer who is doing the return first greets and gets to know that taxpayer ,they can ask the customer about whether they're considering saving. When they're going through the process of filing their return, the topic can be brought up. When they find out the size of their refund is definitely a golden moment to suggest saving or to remind them about a plan to save that they may have already told you about earlier in the interview. And when they're finalizing their return with a quality reviewer, you can make the last ask about where they would like to save some of their refund. So now, Laura will talk to you about some of the materials which you can use to reinforce the saving message at your sites. 
Laura: Right. So, again, these materials that I'm going to show you are for you to use in the way that makes sense for you and your tax site's setup. So start by thinking about how a taxpayer moves through the flow that Dave just described. These, what we're looking at now, are the large size posters that can serve as an introduction, catch people's eye. These are large. These are 18 x 24, so they're good for walls or doors, something like that. Then there is a table tent. It's a little hard to tell from this picture, but it does fold down into a triangle shape and then it can sit on each tax preparer's desk or maybe on surfaces or tables in your waiting rooms. And finally, as Dave mentioned, there's a short video. If you have a T.V. screen or computer monitor where people are waiting, you can go ahead and download this video or play it over the internet. It's got a voice-over that goes with it, but you can also play it silently and the words on the screen will tell the story. And we've got a few other helpful materials to have on-hand at your site for taxpayers to use and review while they're waiting. First, there is a version of the checklist that helps people verify that they do, in fact, have everything with them that they need. If they forgot their bank account number, maybe this will remind them to look up their account, give their bank a call while they're waiting. Second, you may want to provide the worksheets for people to sketch out their savings plans, now that the tax refund feels more real since they're right there at the site, ready for their appointment. They can start to make more concrete plans for that money. And then on the right, there is handout with information on different ways to save. This particular one gives information about two of the more unfamiliar ways to save. It talks about the new MyRA account, which is a starter retirement account Dave is going to talk about a little bit more, later. And it talks about savings bonds, which are often not top of mind for taxpayers or tax preparers, but they can be a good choice for a few reasons that we have outlined on the page there. Again, we just encourage you to put your taxpayer hat on and think about their experience in your site, how you can smooth out that path to make it easy for people to save. And obviously, for all of the materials that I've been talking about, just stay tuned. I'll tell you how to get your hands on them toward the end of today's discussion. Having the right materials is part of the answer, and the other important part is the interactions that people have with their tax preparers themselves. So, now Meredith will introduce a few ideas for having successful conversations. 
Meredith: Great, so as I mentioned, the toolkit includes that highlighting the work of several VITA organizations promoting tax-time saving, as well as the national tax-time savings demonstration. But what we really wanted to do with the toolkit was also provide a conversation guide that gives examples of how a conversation may go with a client. So, the ultimate goal here is to make sure that the preparer and the client feel comfortable with the information that they're giving and receiving. So the talking points and responses that we'll go through here in a little bit, they're not things that we at CFP just created. They're informed by the five organizations that are profiled in the toolkit, as well as the Opportunity Texas Tax-Time Savings Project. And then the Doorway to Dreams Fund actually did a toolkit for site coordinators using savings bonds at tax time. Just so you all know where it's coming from. Okay, so I think what's really important to keep in the back of your mind while filing someone's taxes, just considering the what, how, and why of your program's savings promotion. So, what? What are we trying to do here? We're trying to help filer's save a part of their refund. How? By talking to filers about saving their refund by using the form 8888 to split it across more than one account. And then, why? A common phrase that is used in the asset building field is that savings help people move from getting by to getting ahead. So what we really want is for this promotion to enable people to take the first step towards building savings, investing in their future, preparing for emergencies. Even if...and especially because there's a strong chance that they feel like they may not be able to set aside money regularly, that this may be their opportunity to do so. So here are just a few examples of just developing that comfortability with your client and getting to know them, just offering, mentioning that you know that they have a brochure in their hand. Is there something that you can elaborate for that program, talking to them about what they did with last year's refund and what their plans are for this coming year? It's also really important, as Dave had alluded to earlier in the presentation, most folks are going to say no in response to you asking them about thinking about saving part of your refund because they have most likely already allocated where that refund is going to go. Through the Refund to Savings experiment, we know that debt repayment is the most common and costly use of a tax refund. So, that said, you should not feel like you need to convince all filers to participate in the program. But one of my favorite thoughts from an organization that does do tax-time savings work, the Maryland CASH Campaign, they state that you are really doing your clients a disservice by not suggesting saving a part of their refund. So with all that said, it's important to stress the importance of saving. If they can't do it this year, they may be able to do it next year. And now, I'm going to let Dave talk about promising practice number three: Knowing how to help taxpayers save. 
Dave: So, we know that you spend a large amount of time training volunteers on how to prepare a complete and accurate tax return. That's the most important thing. And it's a huge effort to make sure, especially new volunteers are ready when the doors open. But make sure some place in your training and also in any mock returns that you have them prepare, that you include information about how to fill out the form 8888 in TaxWise. As you know, a taxpayer could save by putting their whole refund in to a savings account or other savings vehicle, but most people don't. They usually just put it all in their checking account. So if they want to split their refund or if they want to buy a bond, they need to fill out a form 8888. Also, for those of you who are promoting Save Your Refund which we'll talk about a little bit more in a few minutes, the proof of saving in order to be eligible to win the sweepstakes, is a completion of a form 8888. In TaxWise, the form itself is pretty straightforward. The taxpayer just needs to provide information for each of the accounts into which they want to direct deposit some of their refund. It has to include the type of account, the routing number, the account number and the amount of each deposit. On the bottom half of the form is where you enter information if a taxpayer wants to buy a bond, including the name of the owner of the bonds, and of any beneficiaries. And it's good to make sure to take advantage of that opportunity to emphasize that bonds can be bought for others, including kids or grandkids. And we know from talking to some VITA campaigns around the country, that that approach of promoting buying bonds for others has been pretty effective. Also on the bottom half of the form is where you can indicate if some portions should be sent to the taxpayer in the form of a check, because some folks will want to direct deposit a portion of their refund to put it out of reach into some savings account or some other savings vehicle, but they'll still want to receive a check for the amount that they plan on spending or having readily available. So, promising practice number four is: "Dedicate staff or volunteers to promoting saving." So we understand that it's not always possible. You may not have the people or the resources available to dedicate staff. But campaigns that have dedicated a person or persons to focus exclusively on developing a relationship with a taxpayer and focusing their conversation with them specifically on saving, have seen some pretty significant success. Thinking about the tax site diagram that we looked at a few slides ago, we showed you a place where a savings specialist could interact with taxpayers at any one of those several points, either in the waiting room or during the final process, or various other places so that the savings specialist could interact. This approach also takes some of the pressure off of the tax preparers who are focused primarily on making sure the returns are complete and accurate. And also on making sure that they serve as many people as they can, especially during the busiest times of the tax season. So, now Meredith will talk about promising practice number five: "Help taxpayers focus on a savings goal." 
Meredith: So, having your clients have a savings goal in mind for what it is that they're going to use their savings for, and then how much of their refund they should really use for it, is really crucial. We know through the Refund to Savings experiment that providing a concrete recommendation, which is what Dave referred to earlier as "anchoring," so providing that amount or percentage with a suggested purpose for saving is key. And the Refund to Savings experiment offered the options of 25%, 50% or 75% of the refund or dollars nominations of $100 or $250. And the most chosen option was to save 50% of the refund. Also, it's really important to give a recommendation and purpose for where they should save. The Refund to Savings team asked a respondent to save a portion of their refund, to indicate their reason for saving it, and showed them a list of options as you can see by the graphic there. And savings for emergencies and other unexpected needs was the most common choice. So, I think that there's a few reasons for that but saving for emergencies, we know resonates well, as two-thirds of the sample on the Refund to Savings experiment had a financial shock during the six months post filing. So when we say "financial shock," that includes a trip to the hospital, major vehicle repair, a period of unemployment or legal expenses or fees. So knowing that there is a connection there, that emergencies are overwhelmingly the most commonly cited reason for saving. And it may be largely due to the fact that most folks may experience a financial shock after they file their taxes. 
Karissa: And again, we'd love for you to use the chat feature to chat with us one way your program helps or plans to help taxpayers focus on the savings goal. We've got some examples provided there where you might suggest that they save 25%. You might suggest that they purchase a savings bond for children or grandchildren. But if you want to use the chat feature now, we'd love for you to share ways that you plan to help taxpayers focus on a savings goal. Okay, and it's okay that some of you haven't thought about that and you may want to consider that as you're ramping up your program this year. And now, Dave will talk about promising practice number six: "Make sure everyone commits to encouraging saving." 
Dave: So if everyone's on the same page about creating the time and space for taxpayers to consider their saving options, then the volunteers and staff will make sure to coordinate their activities, to take the time to explain their options, have the taxpayers fill out the necessary forms, help taxpayers direct money to a savings option. So we know this can be tough, especially if you recruit volunteers whose only goal is to make sure that the tax return is completed, and may not have the bigger picture about the saving opportunity and focus. But a little team building to reduce that resistance can go a long way to creating a saving environment in the site. So in order to build that team effort, we suggest educating staff and volunteers on the importance of saving promotion, knowing the saving options that are available through the tax form, the steps for completing a tax return with saving and ways they might address taxpayer's questions or concerns. We also suggest you provide scenarios and mock returns for splitting refunds, and purchasing a bond so staff and volunteers can become more comfortable talking about saving with taxpayers, so that they can understand the complicated process of using the tax preparation software, and so they can feel more confident when taxpayers ask to save. So, in order to facilitate some of this team building and also for training purposes, we have several training tools to help. First, is this slide deck and the recording of this webinar which you can replay all or parts of during your volunteer trainings. And we'll give you information about how that's going to be accessible at the end of this webinar. Second is the volunteer reference guide which we'll be mailing to you just after the first of the year in a large enough quantity so you can place on at each preparer's desk. This guide includes information on seven of the ten promising practices. It lists resources and includes saving messages that staff and volunteers might use with taxpayers. Meredith? 
Meredith: Yes, the Volunteer Income Tax Preparer's toolkit is currently available online on the CFP website and you're able to download an electronic and PDF form. But if you would like hard copies for your organization, they are small, about the size of a composition notebook, and I would be more than happy to send copies to your tax site. If you would like some, I believe my contact information is at the end of the webinar. I'd be happy to send some to you. Okay, so I'm going to move to Promising Practice number seven, which is: "Don't overwhelm taxpayers with too many products or services." By this we mean, if you're planning on promoting saving or any other really good service such as benefits outreach, FAFSA signups, credit and debt counseling or any other services that your agency or coalition provides, just remember that the taxpayer is, first and foremost, there to get their tax return prepared. And that for many of them, it is a very stressful time, something that they may not have the continence to do themselves. And also, it's something that may feel like a real burden. As we know, in stressful moments, you sometimes tend to be less receptive to new ideas. So, overwhelming clients with too many choices could really dilute the saving message and cause them to choose none. In behavior economics, we call this a paradox of choice. Sometimes, when there's too many good options, it creates a decision paralysis and therefore, they don't make any decision. So what we can do as this is...and in the toolkit as well, are using some of these talking points as a guide for what you could possibly say to your clients. I think it's important, first and foremost, to just listen to your client just so they know that you're coming from a place of understanding. And then, really, just mention the potential personal benefits. You'll probably get a good sense of your client and their financial situation, their family situation through the tax filing process. So you'll know what's best. And then ask directly, "So would investing in such-and-such product work for you?" The product that you think may be most suitable for them at that time. Dave is now going to talk about promising practice number eight, and that's "Providing incentives to encourage saving." 
Dave: So, we understand that most VITA campaigns don't have the extra money to do anything like creating large matched savings programs. Those certainly have shown to be successful, but it's also an expensive approach. But there's a fair amount of evidence that even small incentives can work. Possibly things like small denomination gift cards will do the trick. One example I have is from a couple years ago. We worked with foundation communities in Austin, Texas, and they provided $25 gift cards and I think they had over 800 people that saved a portion of their refund. And the gift card, even though it was a small denomination, was just enough to nudge folks into considering saving. And once they saved, they saved a fair amount of money. Or there's a no-cost option that many of you are familiar with, I'm sure. It's called Save Your Refund. It's a national sweepstakes offered by an organization called Doorways to Dreams. It's easy to enter and the only condition for being eligible to win is that the taxpayer uses a form 8888 while filing. So, if you're not familiar with Save Your Refund, it's a prize-linked savings approach that's focused specifically on tax time. Anyone who saves, can go to the Save Your Refund webpage. They can enter their name and a few other pieces of information, and then their name gets entered in to weekly drawings. And I think they have over a hundred weekly prizes during the course of tax season, and then they have one large grand prize. So it's a pretty neat way to go. The plumbing is all in place and it's pretty easily accessible. So I'd suggest you go to the Save Your Refund website and you can find out more. Promising practice number nine is to "Provide multiple options for saving." So this may seem like it might be in conflict with promising practice seven, which says, "Don't overwhelm people with too many choices." So you need to be careful about how you approach this. But there's some natural ways during the course of your conversation and what you learn about a person while preparing their return, to suggest the appropriate alternatives. For example, based on the tax interview, their claiming status and various documents that they provide to your volunteer, you can learn whether they have a savings account already. You'll know if they have kids or dependents. You may be able to ask if they have grandkids and you may find out whether they are saving for retirement. Especially if they show you some interest in splitting their refund, these are some of the direct deposit options they have where they can direct their funds. So they could put it in to a savings account, checking account or a prepaid card, individual retirement accounts, a MyRA account, or they can purchase a U.S. Series I savings bond. So, I want to say a little bit about the MyRA. I know some of you know about it, but others may not. It's a brand new starter retirement account offered by the Department of Treasury. We think this is a great option, especially for people don't have access to any other means of saving for retirement through the workplace. The MyRA is simple, it's safe and affordable. It's essentially a Roth IRA, which means contributions are post-tax. And again, when I say simple, you can go to the MyRA.gov's sign-up and you can sign up, easily, in less than 10 minutes. And I can say this authoritatively because I went and opened an account just to have the experience, and it's pretty darn easy to sign up. So you don't need a lot of information, and it's safe because it's backed by the U. S. Treasury with no risk of losing money and a means of safely earning something on your investment. It's affordable. And by affordable, I mean it's free. There's no maintenance fees and you can contribute as little as you want on a one-time or an ongoing basis. You can also automate contributions out of your payroll or bank account. And there's two other things which make MyRAs particularly attractive. First, it’s not tied to your employer like some other retirement accounts, so if you change jobs, you don't have to worry about rolling it over. And second, you can get your contributions out at any time you want with no penalty. So while it's preferable to leave the money in the account, having the flexibility is a great option for people who may encounter unexpected expenses like the ones Meredith talked about, and so they can have some money in reserve. Finally, we suggest you make savings fun. Congratulate people for doing the smart thing by getting their taxes done for free, and then suggest that they can take one more great step by saving. When they follow through and save, make sure they feel like they have accomplished something special by congratulating them and acknowledging them in the tax site, if they're comfortable with that happening. You should always make sure to ask before you start making a big deal about it. Some people might be in to it. Others, not so much. So, putting some fun in to this process can fire up your volunteers and staff as well. Setting up goals and incentives for staff and volunteers might make them more engaged. Promoting programs like Save Your Refund, the sweepstakes that we talked about that you can enter by saving, is another way to put some excitement into saving. Consider small giveaways or other types of promotions that would have appeal to the folks that you're trying to serve. 
Karissa: And again, we'd like to hear from you in the chat panel. What are some things that you're planning to do to make saving fun? And let us know if the plans are for tax payers, if they're for staff and volunteers or for everyone. So we'd love for you to share now in that chat pane. And going back to the last question about how to encourage people to save, for saving goals, there were several suggestions put out there. And Janet Smith said they have a matched rainy day savings account. Let's see, Suzanne was talking about half your rent, half your car payment, half the cost of books at college, kind of put it in that perspective. There were some other comments about using the Save Your Refund and put the money in real terms for them, for example, a month's worth of childcare expenses, those types of things. So, if you have any ways that you plan to make savings fun. Troy talked about a savers billboard. And also, while we're on this, Michelle asked, "Will Myra's hurt low-income folks who are currently receiving benefits?" So, Dave, if you want to address that now before we move on? 
Dave: Sure, so two things to say about that. One is the MyRA is not exempt from the asset limit test. But the other side of that equation is that any kind of tax refund is exempt for up to one year from an asset limit test. So any portion of the tax refund, regardless of how you use it, is exempt for one year from the savings test for asset limits. So that, hopefully, it's not the perfect solution. We would prefer that it was exempt, totally, but it is exempt for at least one year. 
Karissa: Okay, great. And then Suzanne also shared that they have an incentive. They have a book that they have, "Money Rules." They have 50 copies that they give away to the people that save. So that's great. And then Liz commented that volunteers have been competitive in the past, and they've had competition for volunteers who encourage the split-refund option. So, wonderful. We're glad that you're taking the opportunity to make saving fun. And Laura now will review how you can access some of the materials that we've discussed in this webinar. 
Laura: Right. As I promised, I wanted to tell you how to get your hands on the materials we've been talking about. First of all, today's training materials are available to you. The CPFB's main website is www.consumerfinance.gov and we do have a dedicated location for the tax-time community at consumerfinance.gov/tax-preparer-resources, with hyphens. And that's where you're going to find the slides from today's presentation, as well as the recording that's going to be posted next week on the 22nd. You'll also find the guide for tax preparers, and that recaps some of the promising practices and some of the conversation starters and form 8888 refresher that we did cover today. So please do take a look at these and share those with anyone who can't attend the live webinar presentation. Based on what you told us in your surveys as the pilot was getting started, we will be mailing out hard copies of that "Ready? Set. Save!" guide so that there is one for each tax preparer desk. And you can look for those in a few weeks. In the materials I showed you for communicating early with taxpayers and reinforcing the savings message at different times, those are also available at that same web location, consumerfinance.gov/tax-preparer-resources. The ones that are easy to print on your office printers like the checklists, the worksheets, you can go ahead and download those any time if you like, or you can order printed copies of them. The ones that are harder to print, like the large posters, the table tents, those you're going to want to place an order for, and those printed copies will also be shipped to you. There's no cost for that printing and shipping. If you prefer, you can use the direct link to download and order the publications and that's this promotions.usa.gov address that's shown here. Either way, you will get to the materials, and that's a great way to start: by developing your communication strategy for your site, and then get started with the materials right away. And here, I just thought I'd point out a couple of additional publications that may be helpful as you go through the savings process with people. The CFPB's publication called "Your Money, Your Goals" can be really helpful as you walk people through their financial picture. And then "My New Money Goal" and "Save Some & Spend Some", those are some great savings worksheets that can also help people work through what they're saving for, how much they'd like to save, what are the steps that it will take to reach that goal. So, you can help yourselves to those publications as well. And at the bottom here... 
Karissa: And Laura, I was going to ask, real quick, before you move to the last one, Emily was wanting to know what is the maximum number of printed copies they can request? 
Laura: There is no maximum. Be reasonable. Request the number of copies that you're really going to use, but there's no maximum. 
Dave: I actually was talking to somebody earlier today who said that they saw that there might be a 250 sheet maximum on the single pages. We'll find out about that and see if we can get out an update on you. And there might be a limit as to one-time ordering, and so you may have to go in and order twice or something like that. So we'll try to send an updated email out to you on that question. 
Laura: Yeah, I see what you mean. There may be a limit on the system but there's not theoretical limit, yeah. 
Dave: That's right. 
Laura: Okay. And then just to reinforce at the bottom there, I don't want to miss the information about that CSD toolkit that Meredith was talking about earlier. We've got here, the link that allows you to download that. And as she said, you can also get printed copies of that if you like. 
Karissa: Okay, and before we begin the question and answer session. We are going to ask you to complete a post-tax season survey, as Dave had mentioned earlier. And your input will really help us to improve our efforts to support you and others in promoting saving at tax time. And as you may have noticed, also, there is a materials tab. So you can access the links in that materials tab. I think the system will also send you an email following this webinar, so there are multiple ways that you will be receiving this information as well as probably follow-up emails from Dave. So, thank you again for being willing to provide us with your input. And now we're going to begin our question and answer session. Again, there are two main ways that you can ask questions. Please feel free to use the chat feature to ask a question, or there's also a little "raise hand" icon. If you want to raise your hand, I will then unmute your phone line and you can actually verbally ask your question. So, feel free now to ask any questions you might have. And Michelle says, "Thank you for the research and information." So, we're glad to provide that for you. And Dave, I don't know if you have any common questions that you receive that you want to share. 
Dave: Well, certainly the one about asset limits is very common, and I think hopefully that's clear...what the rules are around that. And one of the things I guess I would say about that further, is that we know that even though there may be some exemptions to the asset test for tax refunds, it's a difficult conversation to have with somebody who's relying on public benefits to say, "Well, yes, you can save and you can save this for a while, but then at some point in the future, somebody might check and to see how much you have in savings." So, you'll have to be thinking through that if that situation comes up. 
Karissa: Okay, great. Again, if you have a question, please enter it in the chat or you can click the "raise hand" icon. And also, you have access now to the materials. 
Laura: Yeah, one thing that I forgot to mention as I walked through the materials that are available for your use, they are also going to be available in Spanish. Right now, when you go to the site and the ordering links, you'll see that they're available in English, but the Spanish versions will be available soon. And we'll be sure to let you know when those are up. 
Karissa: Okay, and I just want to mention again, following this webinar, if you have questions, you can see the email for Laura and Dave, the CFPB_taxtime@cpfb.gov. And Meredith's email is also available there at Washington University. And so you are welcome to contact them following the webinar as well with any questions or requests, information about materials. If there are no questions at this time, then I will have Laura, Dave and Meredith make some final comments. Laura, would you like to...? 
Laura: Go ahead, Meredith. 
Meredith: Oh, no, I just wanted to say thank you to the CFPB for allowing me to participate on this webinar, and I just wanted to say thank you to all of you who've participated. This is just a really exciting initiative and I'm just really happy to see it getting its wings. So, thank you again. 
Laura: Yes, and we thank Meredith, and we also thank all of you for being part of this pilot program. We are looking forward to working with you throughout the tax season. 
Dave: And I want to thank you all again for just the work you are doing every day to help people get their taxes done for free and making the most of their tax refund, for promoting saving. You're doing great work in your communities. You're engaging volunteers. And I used to run a tax campaign, as did Meredith, for a number of years so we've been where you are, and we appreciate all the hard work you're doing. So thank you again, and we will continue the conversation with you during tax season. We'll try to not bug you too much, but we will probably do things like convene open calls on a once a week basis. You can choose to join or not but it will be an opportunity for you to share with each other. We also encourage you to talk to each other. We sent out the contact list, and you may engage in conversations with people you had not met before, but maybe you're meeting through this process. And it's always great to talk to somebody who's in a similar situation and learn from them about what's working, what's not working, and even have a place to commiserate from time to time. So, we wish you all the best in your coming tax season. We look forward to conversation. 
Karissa: All right, and thank you again. We appreciate you taking the time to participate in the "Ready? Set. Save!" webinar, and we hope you have a great afternoon. Thank you.
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