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Madison Park Development Corporation (MPDC)

Individual Development Account (IDA) FAQ sheet

What is an IDA? 

An IDA is an Individual Development Account.  It is a savings account in which you deposit a specified amount and those savings are matched when you purchase an asset. 

What may I purchase with my matched savings?

Your matched savings can be used to purchase a home, fund a college education or training program, or fund your small business.

How long do I have to save?

You use your saving to pay for education or purchase goods or services for your business as soon as December 2005.  The program ends in August 2006.
How much of my savings will be matched?

MPDC IDA will match up to $1,330 of your savings.  If you save $1,330, we will give you $4,000 toward your asset (3:1 match).

What is the least I can save and be in the program?

You must be able to save at least $25 a month.

How long is the program going to last?

The program will end August 2006 due to funding restrictions.

What are the program requirements?

To participate in the IDA program, you must be a graduate of the Financial Fitness program.

Can anyone be part of the IDA program?

No. As required by our funding sources you must meet the following criteria:

· Income: 

	Size of 

Family Unit
	Income

	1
	$19,140

	2
	$25,660

	3
	$32,180

	4
	$38,700

	5
	$45,220

	6
	$51,740

	7
	$58,260

	8
	$64,780

	Each additional person
	$6,520


· You may join the program if you are TANF or EITC eligible.

· Assets: You must have assets with a value of less than $10,000 not including your primary residence or automobile.

· Credit: Due to the short duration of the program, your credit must be repairable within the next year.

Can anyone else in my family join?

Yes but we do have a restriction of giving $8,000 of match money per household.

What will be doing over the next year?

MPDC will be providing financial education and counseling to the IDA participants.  Participants will be required to attend a seminar each month that will educate on various financial topics.  

How do I get more information?

Contact Jacqueline Cooper at Madison Park Development Corporation (617) 541-3900 x1227 or jcooper@madison-park.org.

