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ABOUT CFED

CFED empowers low- and moderate-income households to build and preserve assets by advancing policies and
programs that help them achieve the American Dream, including buying a home, pursuing higher education,
starting a business and saving for the future. As a leading source for data about household financial security and
policy solutions, CFED understands what families need to succeed. We promote programs on the ground and
invest in social enterprises that create pathways to financial security and opportunity for millions of people.

Established in 1979 as the Corporation for Enterprise Development, CFED works nationally and internationally
through its offices in Washington, DC; Durham, North Carolina; and San Francisco, California.

ABOUT BANK OF AMERICA CORPORATE SOCIAL RESPONSIBILITY

We have a clear purpose to help make financial lives better for those we serve. Our corporate social responsibility
(CSR) efforts are a demonstration of how we live our purpose, and play a key role in our business strategy of
responsible growth. These efforts guide how we operate in a socially, economically, financially and environmentally
responsible way around the world, to deliver for shareholders, customers, clients and employees. One area of focus
is the role we play to enable and promote financial empowerment, helping individuals and communities to thrive.
We do this through the products we create, the education and resources we provide broadly to consumers, and the
more personalized, hands-on opportunities we help enable through partnerships in our local communities. Through
our partnership with non-profit online education innovator Khan Academy, we provide BetterMoneyHabits.com,
a free education resource aimed at empowering people to be more confident in their financial decision making.
The program pairs Khan Academy’s expertise in online learning with our financial know-how to deliver unbiased
and easy-to-understand information on a wide range of personal finance topics including budgeting, savings and
credit. Learn more at bankofamerica.com/about and BetterMoneyHabits.com.
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Identify and Prioritize Your Expected Outcomes

Financial capability programs aim to change the lives of their participants and improve the
financial health of the larger community. Sometimes, however; it can be hard to know if a
program is achieving its intended results and to demonstrate this impact to funders and
policymakers. Identifying and measuring program outcomes can help you understand how
well your program is working, identify areas for improvement and provide the evidence
necessary to attract continued funding.

This guide is the first in a three-part series, Tracking Financial Capability:

Guide #1: Identify and Prioritize Your Expected Outcomes
Guide #2: Build Your Logic Model
Guide #3: Select and Collect Indicator Data

This series is designed for frontline organizations that plan to provide, or are already providing, services

to help clients manage their financial resources more effectively and become more financially secure.
The three guides in this series will help you establish processes to track your programs to ensure they
are being implemented as planned and resulting in the outcomes you set out to achieve. These guides
will help you clearly state up front what you hope to achieve as a result of these services, how you plan
to bring about these changes in your clients’ lives (as depicted in your logic model),and how you will
collect data to track your progress.

An important part of program design is determining how to assess the program’s effects on the
clients and their community. Typically, we assess program effectiveness by measuring the changes in
outcomes—the changes in the conditions of your clients, their families and their communities—that
occur due to participation in your program. Developing and executing an outcome measurement plan
can assist organizations such as yours' with:

Focusing staff on shared goals.
Communicating results to stakeholders.
Clarifying your program’s purpose.
Identifying effective practices.

Competing for resources.

Keeping records.

Making improvements to service delivery.

Outcomes are best identified during the program design phase and kept in mind throughout the
design and implementation processes. They provide the basis for measuring the program’s success in
achieving its mission. High-quality outcome data will support your organization in making strategic

I Using Outcome Information: Making Data Pay Off (Washington, DC:The Urban Institute, 2004). In an independent survey, 400 program directors of health and human
services programs agreed or strongly agreed that outcome measurement assisted their organizations in these ways.
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Identify and Prioritize Your Expected Outcomes

decisions on how to refine and improve your program, as well as to track the benefits of the program
for your clients. This guide will assist you in identifying and selecting relevant outcome measures for

financial capability programs by helping you to:

" Understand what financial capability outcomes are.

ﬂ Identify desired financial capability outcomes for your clients.

B Prioritize which financial capability outcomes to track.

Step |I: Understand Financial Capability Outcomes

In general, outcomes are the state or condition of the
clients and community that a program is trying to
change. For financial capability programs, outcomes
are the knowledge, skills, attitudes, behaviors and life
conditions an organization hopes to influence within
the population(s) they serve. Outcomes are related
directly to your program’s goals. For example, better
financial skills, as measured by improved scores on a
financial skills test or clients” improved credit scores,
are examples of outcomes. Keep in mind that not

For financial capability
programs, outcomes are the
knowledge, skills, attitudes,
behaviors and life conditions
an organization hopes

to influence within the
population(s) they serve.

everything a program measures is necessarily an outcome. The number of financial education classes
offered is not an outcome because it describes a program’s output; it’s not an indicator of the change a
program has made in a client’s life. Program outputs are tangible products and services resulting from
program activities. Program outcomes, on the other hand, are the benefits that participants realize as a
result of using the outputs (program products and services).

TIPS: Distinguishing Outcomes from Outputs

v Outputs relate to what the program does. Outcomes relate to what difference the program makes.

v Measuring outputs often involves counting (e.g., number of students taught, number of students

completing a budgeting exercise, etc.).

v Outcomes always refer to characteristics that in principle could be observed for individuals or situations

that have not received program services. Program outputs are only experienced by program participants

(e.g., increased balance in savings account, increased trust in financial institutions, etc.).
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Identify and Prioritize Your Expected Outcomes

Step 2: Identify Desired Outcomes for Your Clients

When thinking about what outcomes your program wants to focus on, it is very important to consider
how your program is actually generating those outcomes. Recent research suggests that when it comes
to improving financial capability, increasing people’s financial knowledge is not enough. Changing
people’s financial behaviors requires financial knowledge, positive financial attitudes (e.g., believing it
is important to save), and the situations or circumstances that make it easy to act. For example, having
an understanding of personal finance concepts (e.g., learning about the benefits of using a safe and
affordable bank account) often fails to significantly shift behavior because circumstances, rather than
intentions, control many financial behaviors.? Programs that incorporate behavioral interventions—
such as reducing the number of hassles a consumer has to go through to sign up for a financial service
or framing messages to better appeal to them —may be more effective than those which focus solely on
increasing the client’s amount of knowledge on a specific financial topic.

FIGURE |: Example of Financial Capability Outcome Process
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financial security

Financial capability programs can affect a whole host of outcomes, from changes in the number of
savings deposits to the use of insurance products, to improved credit scores. Table 1 in the Appendix
provides a sample list of financial capability outcomes. The list is organized by financial capability
topic. The table includes six different subject areas that are commonly covered in financial capability
programs. It is intended to serve as a general guide for thinking about what kind of outcomes could be
expected as a result of providing different financial capability services.

As you identify your outcomes, check to make sure that they:

Are observable and can be measured to determine whether change has taken place.
Represent a potential benefit for the target population.

Are realistic and attainable for participants.

Can be sensibly claimed as something your program can influence.

Are accepted as valid outcomes by your key stakeholders.

2 Michelle Bertrand, Sendhil Mullainathan and Eldar Shafir, “Behavioral Economics and Marketing in Aid of Decision Making Among the Poor;” Journal of Public Policy
& Marketing 25 no. | (2006).
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Identify and Prioritize Your Expected Outcomes

Step 3: Prioritize Which Outcomes to Track

While you may want a program to influence a very broad set of outcomes, often it is not operationally
feasible to measure all expected outcomes initially. A logic model can lay out your program’s processes
and connect them to your desired program outcomes in a reasoned way. (See the second guide in
this series, Build Your Logic Model.) Listing your outcomes as part of a logic model can help you to
prioritize the most important ones for your program. The logic model allows you to easily see which
short- and medium-term outcomes lead to the most important long-term outcomes. At the same time,
you can select specific outcomes that best meet the criteria listed above.

Thereisnoideal or standard number of outcomes to select for a particular program. However, prioritizing
outcomes and honing in on a few key ones is critical to creating an effective financial capability program.
Particularly in the early days, focusing more narrowly and improving your program’s ability to change
a few specific outcomes may lead to greater impact than a broader, more diffuse strategy. Similarly,
measuring a few key outcomes well will have more value for your program than measuring a larger
number of outcomes poorly. Before finalizing your list of outcomes, ask yourself a series of questions to
assess whether each outcome is important, reasonable and realistic. Refine your list based on the results.
Before you finish, consider whether there are any potentially negative outcomes of your program and
add these to this list to ensure that you watch out for them in your evaluation work. Then, make sure all
the outcomes in your logic model can be linked to at least one output.

Looking Ahead: Building a Logic Model

Now that you have identified and prioritized outcomes, the next step is to build your logic model. (For
more on logic models, see the second guide in this series.) As you create your logic model, you may
want to revisit and further streamline your outcomes to guarantee that you will have a manageable and
effective tracking program when you are finished. Developing logic models is often an iterative task
which requires time and attention to detail in order to obtain good results.

In the third guide in this series, Select and Collect Indicator Data, we will show you how to take your
logic model and turn it into a rich set of data that can be used to assess how you are doing with your
program, determine whether or not you need to refine your program, communicate your program'’s
potential and lay the foundation for a formal impact evaluation.

Additional Resources

To learn more about identifying and prioritizing outcomes and about tracking finanacial capabilty in
general, the following resources are helpful guides:

Handling Data: From Logic Model to Final Report by Gail V. Barrington.

Evaluation: A Systematic Approach by Peter H. Rossi, Mark W. Lipsey and Howard E. Freeman.
Enhancing Program Performance with Logic Models, University of Wisconsin-Extension.

Finding a Yardstick: Field Testing Outcome Measures for Community-based Financial Coaching
and Capability Programs by J. Michael Collins.

®  Measuring Outcomes of Financial Capability Programs: Success Measures Tools for Practitioners,
NeighborWorks America.
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http://www.uwex.edu/ces/lmcourse/
http://fyi.uwex.edu/financialcoaching/files/2013/07/Collins_metrics.pdf
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http://www.successmeasures.org/sites/all/files/FinancialCapabilityOnlineFinalOct2011.pdf

" 1 10T .fsd2uonnde.y J0j} S|0O] SaINsea| ssa2ng :sweddodd AjiqedeD) [edueUI JO SSWO2INQO SULINSES],, ‘BILIBWY SHIOAAIOQYSISN WOy umedp sem Aljigeded [eIdUBUL JO SUOISUSWIP Y2 INOGE UONBWLIOM| § ~

1)

=]

[¥]

8 “3onpoJd [edueUl MU

(o] e 4o} dn 3uludis aJojaq >

° 93ps|mou| [elduURULY =

m a4inboe 01 Moy mouy A m

2 ‘suolun &

i 1IpaJd puE S)|ueq O]

o Aq papiaoud sadiAJRs ®

w pue s3onpoud g

> ‘siseq JejnSa. sodap 32a.11p ul [|oau3 A Jo sadky ayy mouy| A o

8 B UO S99} UONJeSue.} ‘JUnodde s3onpoud [erpueuly ir

£ AJessadauun pIOAY A sduires e uadp A uo uonEWLIOUI Ma

.m ‘syonpo.d [epueuly “Ajae|n8au 'spaau J1vYyd pul} 01 2U9YM MOUY A ‘g

a [ew.Joy jo diysasumo s3onpoud [epueuly 3uisn Joj s1onpoud [epueuly (suoiun upad 'S92IAUISS pUE o
fun ! s

o paseaJoul adualdxg A JO 350D 33 AENdjED) A ojeludosdde 30995 A ‘s»jueq “8'9) suopMIASUl sonpoud [erpueuy =

c "S9DIAIDS “JUNODJE S3UIABS & 03Ul 's1onpoud [epueuly [elouBUl [ewLIO) Suisn 9|qE|IBAR pPUE]S.ISPUN

& [eldueuly uo ss3| puadg A syisodap Jejn8au el A JO 350D 3Y3 AENJjED) A 3|qelIOjWOD) A pUE JO SJEMEB AUy A S9JIAIRS B

=)

s :syuedidinaey :syuedipiaey :03 9|qe aJe syueddiaey :2Je syuedidaey :syuedipiaey s)onpoud |eueuld

°

's8ujAes paseaudu] A

‘8uipuads
AJeuopauosip yJo ind A

'saseyd.nd

3upfew auojeq doys
uosiedwod) A

st (AdV) PRIA
a8e3ua243d [enuuy

JBUM pUBISISPUN A
"3s9493ul punodwod

‘anp puelsispun A
jsed s3qop Joma4 A ‘A||eloueuly pesye ueld A 41135 [eidpURUY 1qep aSeuew
199p ‘Buipuads yoea] A JI3Y2 Ul JUSPUOD) A 031 MOY puelsispun ~

JO S|9AS| padnpay A

‘s|eod [eldueUly

‘sosuadxa
pUB SWODUI YoBd] A

'S24mny [elduBUL

's3u0daJ JipaUd

"$2400S wJu3-3uo| pue J19y3 jo a3ueyd ul aJe JI9Y3 pue3IsJIapun pue
31paJd paroadw) A WiI9)-1J0ys Ysijqeisy A ‘sasuadxa Aoy 1eyy aAdlRg A pEaJ 01 MOY MOUY| A
‘s[eos ‘seoueuly sdeuew Alyauow s3euew Asuow ‘syaodau
[e1oueuly Suneaw 031 398pnq [euos.ad 03393pnq & Awald A aSeuew o3 Ajiqe 2UPa.D JI9Y3 SS90
SpJeMO) SsauS0ud A e asn Auenday A 's[eod [elduBUY Ysi|qeIsy A JI9y3 ul JUsSpyuoD) A 0) MOY SMOUY| A juswaseuely
:90ualIadxa sjuedppJaey :syueddiaey :0) 9|qe aJe syueddnJey :2Je syueddiaed :syuedidiaey Asuopy
uonipuod a7 SdolAeysg SIPIS sepmIv a3pajmouy)
S1OVdWI/STIWNOD1LNO SIWO0D.1LNO

WY3L-ONO

W3 L-WNIa3InW

STIWODLNO WYUILLHOHS

SIWOD.LNO ALITIGVdVD TVIONVNIL

;S21do] erdueuly Aq sswodnQ A3ijiqede) |epueul] sjdwes :| sjqel

xipuaddy

)
S
9

expanding economic opportunity


http://www.successmeasures.org/sites/all/files/FinancialCapabilityOnlineFinalOct2011.pdf

Your Expected Outcomes

ioritize

Identify and Pr

‘soljopaod syyauaq
o1qnd paziwndp A

‘P2AISd3J spunjaJ Xel

JO junowre paseaJddu| A

(upa4D xe
PIlYD 40 3pau3 Xe|
awodu| pauJeg “8-9)
PSAISJ3U SIPR.D XE)
JO JUnowe paseaudu| A
“Buniy xea
JO 150D paseasdag A

:20ualiadxa syuedidilaey

'SUo3||0d
U] SJUNODDE JOMB{ A

‘onp 1sed s1qop Joma4 A

3IpaJd

0) SS9D0B pasea.du| A
"SaLI0ISIY

JpaJd paysi|qeisy A

"1GOP JO S[A3| pAdNpay A

'S2102s
31paJd paroadw| A

:aArY syuedidnaed

uonipuod Iy

S1OVdWI/STIWODLNO

WY3L-ONOT

‘wayl

01 9|ge|IeAR S1IpPa.d

X®)/s3yauaq d1|qnd
M3IARJ AlJen3ay A

:sauedidiyaey

*3gop uo Supjel a40jeq
potiad yo 3uijood
B 9sn Apuaisisuo) A
*3[NPaYds uo 1qap
umop Aed ApAndy A

:syuedidiyaey

siolAeyag

SIWO0O.LNO
W3 L-WNIa3InW

'syyauaq d11qnd
Joj suonedijdde jwgng A

"93.) IO} SaXE) JIBY2 3l A

:01 9|qe aJe syuedidnuey

'SAdV oJedwor A
"syonpoud 11paJd
Jo a3uel & wWouJy ueo|

ajeludoudde ue 10995 A
'$9.402s

21paJd J13y3 sAoadw] A
‘ueo| & 3ulinboe
2.0J3q 19°p € Aedau 01

Aljige J1sya aendjRD) A
'syuodau

3IPaJD JIBY3 SSADY A

:01 9|qe aJe sjueddn.ey

SIS

'syyauaq d1jqnd

3uisn s|gelJojwod [994
‘soxe3 3uljy

INOQE SNOIXUE 10U 3.y

A

~

:sauedidiaey

"3IpaJd a3euew

ued Asy3 JUSPYUOD AUy
"POMO 1qop

INOQe Passa.is 10U Ay
199p

J13y3 dnpaJ ued £sy3
72 JUSPYUOD BJy

uelaodw si 3paId
3ulp|ing ey dA31|9g

A

:syuedidpyaey

sopmIIY

SIWOODLNO ALITIEVdVYD TVIONVNIL

STAWODLNO WYHIALLHNOHS

'SuoIIeNIIS [BIDUBULY
J19ya djpy ued sayauaq
211qnd moy pueasispun A
‘suonndo uope.edaud
XE) INOGE MOUY| A
'S1IPaJd XB)/S11JauUsq
2119nd 1oy Aaqidid
JI9Y) puelsIspun A
*S)Ipa.d
xey/s3ysuaq 2ijqnd
3|qE|IeAR JO DUBME DY A
:sauedidiaey

st (AdV) PRIA
a8e3ua2.43( [enuuy
JBUM puelsiapun A
3seda3ul
punodwod pueisiapun A

"Jqop a8eurw
031 MO\ pueisispun ~

‘syuodau
JIPaJD JI9Y) pueISISpUN
PUE pEaJ 01 MOY MOUY| A

‘s3u0dau 21padd Jivsyd
SS920B 01 MOY SMOUY| A

:sauedidnaey

a8pajmouy|

$3Ipa.D xel 3
syysuag d1qng

39°Q B 31Pa4D

| Capability

Inanciai

Tracking F

I:lfed

expanding economic opportunity



Your Expected Outcomes

ioritize

Identify and Pr

"pne.y
0) 3Np SISOD JOMI{ A
*awodul
ul suonendN|y adeuew
01 Aljiqe paseaddu| A
*93eJ9A0D
3oueansul aeludoadde
JO JUNOWE paseaJdu] A

:20ualIadxa syuedidiaey

“JUNOJJE JUBWIAINAI

Jo a3eudyj04q d8euel| A
‘|leo3 s3uiaes
wu3-3uo| d1109ds

B 10} S3UIABS DABH A
"sasuadxa
3ulAl| D1seq JO syuow
99.3 1SED) 3B U9A0D O3

SSUIABS JUDIDIYNS SABH A
"U3doM

19U JI9Y) dseaUdU| A
"PaAeS

SJUNOWE SSBAIDU| A

:syuedippaeq

uonipuo) 9y

S1OVdWI/STIWODLNO
WY3L-DONO1

'dd4D ay1 o3 s1onpoud
snopidsns 310day A
‘3onpo.d
[erdueuly e uiseydand
2J0j2q SUonNIpuod
puB SWJ PIYD A
's3onpoud [epueuly
UO $32.4NOS d|qIpa.Id
w0y uonewLIoul
99s Ajpunnoy A
*S9dUBULY
J19Y2 3n0qge pallIom
USYM J0J3sunod
/Yd®OD [BIdURUY B |[BD) A

:syuedidnaey

'SsjuUNodde

JUSWISIAUL dPBI| A
{RUOq

B JO >03S B Ul IS9AU| A
“IOSIApE

[eloUBUl B O3 jje] A

A|lenuue
S|eos 19sse 91BN[eA] A

‘ue|d s3ulaes
W.91-3Uo| B 9ABH A

‘ue|d s3ulAes
W.I91-110YS & 9ABH A

'sa1DU3IB WD
Joj Asuow aAeg A

's3UN022e SSUlA_S 0}
syisodap Jejndad el A

:syuedidiyaey
sJ1olAeyag

SIWO0O.LNO
W3 L-WNIA3InW

*28e49A0 ddURINSUl
ajelidouadde aseyoung A
‘8uiAnq aJojeq
s1onpoud [epueuly uo
UOIFBWIOU| JBWNSUOD
9)BN[BAD PUEB UDJBISRY A

:01 9|qe aJe sjueddnJey

"Junodde a8e.d0.q
Jo juswadnal e uadg A

'sjeo3

sSulAes ydoead 03 JapJo

ul sjunowre s3uiAes
Je|n3ad ag|nde) A

‘s|eod s3uiAes
w.i1-240ys Ajnusp| A

‘s|eod s3ulAes 195 A

"JuUnodde
s3uiaes e uadQ A

'sjeo3 s3uiAes
wJ1-3uo| Ajausp| A

:01 9|qe aJe sjueddn.ey

SIS

‘9dUB.INSUl 9ABY 01

jueysodwl si 31 dASIRY A
‘s3onpoud [epueuy
J1sy3 3noqe suonssnb
saapiroad Supjse

9|qe1IoJWOod 994 A

:syuedidnaey

*SISLID [eIDUBULY
B JayIeam ued Aoy
JBU3 JUSPYUOD By A
uejaoduwy

s ulAes 1B BABIRG A
‘aAes 01 A1l)iqe

JI3Y1 INOge Wied [994 A
Al 1e|ndau aAes

01 aul|didsIp aya aABH A
"aAes 01 Aul|iqe

J19Y3 Ul JUSPHUOD Uy A
'syonpoud
21paJd 3undajes
usym suonssnb

>|SB 01 JUSPYUOD By A

31paJd a8eurw
ued Asy3 JUSPYUOD Ay A

:syuedidpyaey

sopmIIY

STAWODLNO WYHIALLHNOHS

SAWODLNO ALITIGVdVD TVIONVNIL

‘suapiaoud
3cuednsul Aq papiaouad
S9J1AJSS pue s3onpoud

Jo sadfa aya mouy A

's3onpo.d adueansul
uo uojzeWL.Io)U

pul} 01 BJ3YM MOUY| A
‘s3y3u

J3WNSUOD JIBY) MOUY| A
's3onpoud [epueuly UO
UOIIBWIIOU| JBWNSUOD

PUL} O3 SI3YM MOUY| A

:syuedidiaey

JUnodde 93eUd|04q
J0 juswaJal e usdo
01 MOY puelsIspuUn A

's3onpoud [epueuy
Jaylo pue spuoq
PUE S)201S US9MI9q
SDUDIBYIP SYI MOUY| A
‘s1onpoud
sSulAes d|qe|ieA.
JO SaUNJed) pUBISISPUN A
'S19sse
3unepaudsp pue
Suneaudde usamiaq
SOUDJBYPIP BYI MOUY A

:syuedidiaey

a8pajmouy|

dueInsu|
’3 UoIId330.d
Jawinsuo)

IS9AU| g SARS

| Capability

Inanciai

Tracking F

cfed

expanding economic opportunity






