
 

Better Markets’
Scorecard Reviews Candidates’ 

Positions on Key Economic 
and Financial Reform Issues



INTRODUCTION: VOTER EDUCATION ECONOMICS SCORECARD

The economy is one of the most important issues to American voters, regardless of party affiliation.   
This makes sense, given how much economic distress tens of millions of American families are suffering.  
They are working harder and harder for less and less, and are living paycheck to paycheck, barely able to 
make ends meet.

While there are many causes for these economic pressures, the financial industry in general and Wall Street’s 
too-big-to-fail financial firms in particular are significant contributors, because:

1. First, their recklessness and illegal activities crashed the economy in 2008, causing widespread 
unemployment, business failures, foreclosures, and so much more. In all, Better Markets estimates the cost 
of the financial crisis will exceed $20 trillion; and 

2. Second, Wall Street is supposed to support the real economy, jobs and growth, but finance has become a 
wealth extraction mechanism enriching the already-rich rather than a wealth creation system that benefits 
all Americans. 

While it would be ideal if each candidate had a detailed, concrete and comprehensive plan that addressed 
all these key issues, which would enable voters to evaluate and hold them accountable, that’s just not the 
case.  Better Markets’ Voter Education Scorecard has scored the presidential candidates polling at 3% 
and above. Each candidate has been given a score based on their positions on key economic, financial and 
financial reform issues that have been identified by Better Markets as among the most important facing 
America today.

Those issues have been grouped into the following four broad categories detailing the importance of the issue and 
how we evaluated the candidate:

1. Make Wall Street Support the Real Economy, Jobs and Prosperity for All
2. Protecting Retirees, Savers, Consumers and Investors
3. End Too Big To Fail & Bailouts, Prevent the Next Crash & Protect Taxpayers
4. Protecting Democracy from Wall Street

Each candidate gets an overall color-coded score according to the key at the top of each scorecard. 

Voter Education Guide
to the 2020 Presidential Election
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1A
Ensure wall street focuses 
on lending to individuals and 
businesses, not anti-social 
trading that doesn’t benefit the 
real economy?

1b
Tie CEO/executive compensation 
to actual value creation from real 
products and services and ending 
bonus-driven risk-taking?

1c
Ensure banks have enough 
capital to support the economy 
and lend throughout the business 
cycle so they don’t add to 
downturns?

Is a leader on 
this issue

Supports this 
issue

Has a mixed 
record on this 
issue

Has a poor record 
on this issue

There is Insufficient 
Data (ID) on this 
issue

KEY

CATEGORY #1: 
MAKE WALL STREET SUPPORT THE REAL ECONOMY, JOBS 
AND PROSPERITY FOR ALL
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DOES THE CANDIDATE HAVE A PLAN TO:

1a. Ensure Wall Street focuses on lending to individuals and businesses, not anti-social trading that doesn’t benefit the  
real economy?

Too much of the activity in the financial sector is driven by the short-term, bonus-driven culture that pervades Wall 
Street’s biggest firms.  We need to return to the days when finance existed to serve Main Street customers and the real 
economy - individuals and businesses – instead of the zero-sum, heads-I-win/tails-you-lose trading of paper assets that 
too often dominates finance.

We evaluate the candidates based on whether they have a plan to return Wall Street to serving the financial needs of the 
larger society and address the short-termism that influences too many financial firms. 

1b. Tie CEO/executive compensation to actual value creation from real products and services and ending bonus-driven  
risk-taking?

Wall Street has fought nonstop against common-sense rules that would require financial firms to disclose sufficient 
information to determine the full compensation packages for their CEOs and executives, including in relation to the 
pay of their average employees.  In addition, they have fought rules that require ill-gotten gains to be clawed back and 
that require limitations on compensation packages that focus on the short-term and that incentivize high-risk behavior.  
Pay unrelated to actual performance, excessive pay, out-of-control bonuses, upside-down incentives and the prospect 
of irresistible get-rich-quick activities cause much of the reckless, illegal and anti-social behavior in finance.  Those 
practices must be eliminated or limited.

We evaluate the candidates based on whether they have a plan to comprehensively address these compensation issues. 

1c. Ensure banks have enough capital to support the economy and lend throughout the business cycle so they don’t add  
to downturns?

Banks require sufficient quantity and quality of capital to be able to absorb the losses from their profit-maximizing 
activities in the ordinary course of business.  They must also have enough capital to absorb losses during the inevitable 
periodic economic downturns, when losses increase as the economy slows, unemployment rises, and businesses fail.  
In addition, because downturns effect all the firms in finance, each financial institution must have sufficient capital to 
deal with the potential failure of other systemically significant financial firms, so that they too don’t get dragged into the 
economic downdraft.  If financial firms have the capital necessary to handle those multiple scenarios, then they will be 
able to absorb losses while still lending through the business cycle, thereby helping the recovery.  Ensuring that banks 
hold sufficient capital to allow them to perform their social function through the business cycle and not require bailouts 
or extraordinary assistance is an essential part of any plan to get finance back to serving society and heading off the next 
financial crisis. 

We evaluate the candidates based on whether they have a plan to ensure strong capital requirements on the largest and 
most risky financial firms and their activities. 

CATEGORY #1: 
MAKE WALL STREET SUPPORT THE REAL ECONOMY, JOBS 
AND PROSPERITY FOR ALL
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CATEGORY #2:  
PROTECTING RETIREES, SAVERS, CONSUMERS AND INVESTORS

2a
Require virtually all 
brokers and financial 
advisors to have a 
fiduciary duty to put 
their clients' best 
interests first?

2b
Ensure the consumer 
financial protection 
bureau actually protects 
consumers, not financial 
predators?

2c
End the use of secret, 
biased forced arbitration 
that prevents consumers 
and investors from 
seeking justice in the fair 
and open court system 
like all other Americans?

2d
Give the cops on the 
Wall Street beat at the 
financial regulatory 
agencies and the 
Department of Justice full 
funding and the tools they 
need?

Is a leader on 
this issue

Supports this 
issue

Has a mixed 
record on this 
issue

Has a poor record 
on this issue

There is Insufficient 
Data (ID) on this 
issue

KEY
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CATEGORY #2:  
PROTECTING RETIREES, SAVERS, CONSUMERS AND INVESTORS

DOES THE CANDIDATE HAVE A PLAN TO:

2a. Require virtually all brokers and financial advisors to have a fiduciary duty to put their clients’ best interests first?

Financial advisers and brokers are currently allowed to put their own financial interests ahead of their clients' financial 
interests even when investing their clients’ hard earned money.  This too often results in needlessly higher fees and lower 
performing products.  This costs tens of millions of retirees and savers tens of billions of dollars every year, money that 
indefensibly ends up in their financial advisers' pockets. This must end.

We evaluate the candidates based on whether they have a plan to implement a "fiduciary duty" rule as least as strong 
as the one that was adopted during the Obama Administration by the Department of Labor to protect retirees and those 
saving for retirement.  In addition, we will evaluate the candidate based on their position on the misleadingly labeled 
“Regulation Best Interest” or “Reg BI” adopted by the Securities and Exchange Commission in 2019 and their plan to 
enact a real fiduciary duty for securities brokers and advisors. 

2b. Ensure the Consumer Financial Protection Bureau actually protects consumers, not financial predators? 

The federal government abdicated its duty to protect consumers before the 2008 crash.  The result was widespread 
unpunished predatory and illegal conduct that exploited consumers nationwide.  To make sure that never happened 
again, the Consumer Financial Protection Bureau was created in 2010 and, until January 2017, had been the most 
successful consumer protection agency in the history of the country, returning almost $12 billion to more than 29 million 
Americans who were ripped off by financial firms.  But the same financial firms that have been held to account by the 
CFPB have targeted the agency and enlisted the help of their allies in Congress to weaken, cripple or kill it.

We evaluate the candidates based on whether they have a plan to ensure the effectiveness of the CFPB and protect it 
from attacks that seek to neutralize this powerful advocate for consumers. 

2c. End the use of secret, biased forced arbitration that prevent consumers and investors from seeking justice in the fair and 
open court system like all other Americans?

For years, Wall Street’s financial firms and their lawyers and lobbyists have been rigging the legal system so that the 
rules, forum and decision makers favor them.  The result is that their customers and investors are deterred from even 
bringing actions when they are ripped off and, even when they do, the firms almost always win due to the rigged 
processes they have imposed on their customers.  They have done this by taking away the rights that Americans have 
to use the legal system to recover money when they are ripped off. Instead, they force customers into secret, biased 
arbitration proceedings that the financial firms almost always win.  Making matters worse, this also results in financial 
firms getting to keep their ill-gotten gains from ripping off their customers, which can amount to hundreds of millions of 
dollars.

We evaluate the candidates based on their support for protecting the rights of consumers and investors to use the judicial 
system in an unrestricted and unlimited fashion, instead of forcing them into unfair, secret arbitration proceedings. 

2d. Give the cops on the Wall Street beat at the financial regulatory agencies and the Department of Justice full funding and 
tools they need?

Along with the Department of Justice, two important federal agencies - the Securities and Exchange Commission (SEC) 
and the Commodity Futures Trading Commission (CFTC) - are the primary cops on the Wall Street beat.  The CFTC 
and SEC play a crucial role in protecting investors, our markets and preventing the next financial crash, but Congress 
consistently underfunds these vital agencies and ties their hands with bureaucratic red tape that makes it more difficult 
for them to enforce the law, especially against the biggest financial firms.

We evaluate the candidates based on their support for full funding for the CFTC and SEC, and other measures that will 
ensure the independence of these agencies, including in particular funding the CFTC by industry user fees on a basis at 
least equal to that used by the SEC.
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CATEGORY #3:  
END TOO-BIG-TO-FAIL & BAILOUTS, PREVENT THE NEXT CRASH 
& PROTECT TAXPAYERS

3a
Have a plan for  
Too Big To Fail?

3b
Protect the financial 
system from the threat 
of derivatives, which 
Warren Buffett called 
"Financial Weapons of 
Mass Destruction?"

3c
End the rating agencies' 
conflicts of interest 
to ensure they are 
accountable for bad 
ratings given to risky 
investment?

3d
Enact the Volcker Rule 
ban on risky proprietary 
trading, to stop banks 
from gambling with 
Taxpayer-backed 
deposits?

Is a leader on 
this issue

Supports this 
issue

Has a mixed 
record on this 
issue

Has a poor record 
on this issue

There is Insufficient 
Data (ID) on this 
issue

KEY

Page 6



CATEGORY #3:  
END TOO-BIG-TO-FAIL & BAILOUTS, PREVENT THE NEXT CRASH 
& PROTECT TAXPAYERS

DOES THE CANDIDATE HAVE A PLAN TO:

3a. End Too Big To Fail?

Candidates will have different plans to address the many challenges that face our country, such as climate change, the 
student loan crisis, and the cost of health care.  But it is just as important for candidates to have a clear, specific and 
comprehensive plan to rein in the Too Big To Fail financial firms and ensure that Wall Street is never again in a position 
to threaten the economic collapse of the country unless they receive tens of trillions of dollars in government support and 
taxpayer bailouts.  Worse, the 2008 crash diverted funding away from the country’s priorities to bailing out Wall Street, 
which also resulted in those priorities being underfunded for decades as the deficit and debt skyrocketed due to those 
bailouts.

We evaluate the candidates based on their plan to end Too Big To Fail, protect taxpayers, head off the next financial crisis 
and protect funding for America’s priorities. 

3b. Protect the financial system from the threat of derivatives, which Warren Buffett called “financial weapons of mass 
destruction?”

Derivatives are often complex financial instruments based on obscure valuations that were a key part of causing and 
spreading the 2008 financial crisis.  The most reliable way to ensure that these complex financial products are not the 
cause of an even greater financial crisis in the future is by requiring transparency, accountability and oversight throughout 
derivatives markets and activities.  Among other things, this should result in much greater competition that breaks the 
current oligopoly of a handful of taxpayer-backed dealer banks.  In addition, margin must be posted for all derivatives and 
virtually all must be exchange traded and cleared.

We evaluate the candidates based on their plan to effectively oversee the derivatives market and ensure these risky financial 
products are not allowed to cause or contribute to the next crash. 

3c. End the rating agencies’ conflicts of interest to ensure they are accountable for bad ratings given to risky investments?

Rating agencies are supposed to independently evaluate financial products and assign them a letter-grade to indicate their 
level of risk, from the highest quality of Triple AAA to junk-level status. But the rating agency process is corrupted and 
polluted by conflicts of interest that too often result in ratings that are not independent, not accurate and not reliable.  The 
primary conflict arises from the “buyer pays” model where the rating agencies are selected and paid by the very companies 
that create and sell the financial product to the public.  In other words, the agencies are supposed to be independent 
referees providing information to the financial product customer but are paid by one of the teams playing the game, i.e., the 
issuer.  The existing ratings agency model must be thoroughly reformed to restore integrity, credibility and impartiality to 
this vital process and role.

We evaluate candidates based on their support for efforts to reform the ratings agency system. 

3d. Enact the Volcker Rule ban on risky proprietary trading, to stop banks from gambling with taxpayer-backed deposits?

The Volcker Rule is supposed to prohibit Wall Street banks from engaging in risky proprietary (“prop”) trading, which is too 
often done with taxpayer-backed depositors’ money.  The rule was enacted to put an end to the banks’ “heads we win, tails 
you lose” activities: when their speculative bets are profitable, they pocket huge bonuses; when the bets go bad, taxpayers 
are handed the bill to prevent losses to depositors.  The Volcker Rule prohibits these prop trades and puts a stop to the 
most risky, bonus-focused trading on Wall Street.

We evaluate the candidates based on their positions regarding the Volcker Rule and the efforts to gut, weaken or kill it.
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CATEGORY #4:  
PROTECTING DEMOCRACY FROM WALL STREET

4a
End the lobbying corruption and 
influence peddling of the revolving 
door by only appointing regulators 
and prosecutors who will enforce  
the law, including against the  
richest, most powerful and well-
connected institutions and  
executives?

4b
End sweetheart settlements, 
meaningfully punish 
lawbreaking institutions 
and their executives, 
and ensure settlement 
accountability by requiring 
full public disclosure of all 
information?

4c
Reject contributions 
– both direct and 
indirect – from Wall 
Street's Too-Big-
To-Fai financial 
giants and their 
executives?

4d
Require prompt public disclosure 
through a searchable database of all 
meetings and/or communications by 
lobbyists, corporate executives, elected 
officials and anyone else with principals 
and staff at all financial regulatory 
agencies as well as the detailed 
disclosure of the communication?

Is a leader on 
this issue

Supports this 
issue

Has a mixed 
record on this 
issue

Has a poor record 
on this issue

There is Insufficient 
Data (ID) on this 
issue

KEY
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CATEGORY #4:  
END TOO-BIG-TO-FAIL & BAILOUTS, PREVENT THE NEXT CRASH 
& PROTECT TAXPAYERS

DOES THE CANDIDATE HAVE A PLAN TO:

4a. End the lobbying corruption and influence peddling of the revolving door by only appoint regulators and prosecutors who will 
enforce the law, including against the richest, most powerful and well-connected institutions and executives?

One of the most underappreciated sources of power that the President holds is the ability to nominate people to key 
positions in the federal government. All too often, important positions that oversee the operations of the financial markets 
are filled by people who were, until very recently, getting rich in that very industry.  To restore balance, fairness and 
effective regulation of the financial system, key financial regulatory positions need to be filled by qualified people who will 
enforce the law without concern for their prior or future employers in the industry they are regulating.  That means they 
must be thoroughly vetted to ensure they will pursue the public interest without fear or favor when in office; that they are 
credibly supervised while in office to ensure that they do so; and that they have clear, strong and substantial limitations on 
their post-employment activities to prevent revolving door sell out and influence peddling. 

We evaluate the candidates based on whether they have pledged to only appoint qualified regulators who will enforce the 
law without fear or favor. 

4b. End sweetheart settlements, meaningfully punish lawbreaking institutions and their executives, and ensure settlement 
accountability by requiring full public disclosure of all information?

Wall Street CEOs, other executives and supervisors often dodge personal accountability when their companies break 
the law.  Instead, the companies are often hit with a slap on the wrist, or a small fine that is ultimately paid for by the 
shareholders. The details of these settlements are typically kept secret or the disclosure conceals more than it reveals; often 
the company is not even required to admit wrongdoing.

We evaluate the candidates based on their support of measures that will prosecute lawbreaking firms to the fullest extent 
of the law, hold CEOs and other Wall Street executives responsible for the reckless, illegal and criminal actions of their 
companies, require full disclosure of settlements with companies that break the law, and prevent repeat offenders from 
continuing to operate in the financial markets. 

4c. Reject contributions – both direct and indirect - from Wall Street’s Too-Big-To-Fail financial giants and their executives?

Wall Street’s biggest financial firms spend tens-to-hundreds of millions of dollars each year on lobbyists, lawyers, trade 
associations, PR-spinners, and other influence-peddlers to protect their businesses and profits.  A key way to stop some of 
that influence is for candidates to reject their campaign contributions, which will decrease their access and importance, 
which will increase the likelihood of decisions made in the best interests of the country, not Wall Street.

We evaluate the candidates based on whether they have pledged to reject donations – whether given directly or bundled 
from multiple donors - from Wall Street’s Too Big To Fail firms in their 2020 campaign. 

4d. Require prompt public disclosure through a searchable database of all meetings and/or communications by lobbyists, 
corporate executives, elected officials and anyone else with principals and staff at all financial regulatory agencies as well as the 
detailed disclosure of the communication?

Many of the most important conversations with financial regulators (including at the Department of Justice) happen in 
secret, with no public disclosure that the conversation even happened, much less what was discussed or who participated.  
Yet, these meetings often have decisive influence on the decisions of regulators and prosecutors and dramatically impact 
the public interest and what the public knows about how its government acts.  Concealing this information from the public 
is wrong and these contacts and conversations must be brought into the sunlight, with a public database of meetings and 
communications between regulators and prosecutors and any party discussing any material matter that is before or could 
come before any such agency or DOJ.

We evaluate candidates based on their plan to require disclosure and enable accountability for secret meetings and 
conversations between regulators and other interested parties.
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Better Banks

Better Businesses

Better Jobs

Better Economic Growth

Better Lives

Better Communities

Better Markets is a non-profit, non-partisan, and independent organization founded in the 
wake of the 2008 financial crisis to promote the public interest in the financial markets, 
support the financial reform of Wall Street and make our financial system work for all 
Americans again. Better Markets works to restore layers of protection between hardworking 
Americans on Main Street and Wall Street’s riskiest activities. We work with allies – includ-
ing many in finance – to promote pro-market, pro-business and pro-growth policies that 
help build a stronger, safer financial system that protects and promotes Americans’ jobs, 
savings, retirements and more. 
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