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Democratic primary voters in the states of lowa, New Hampshire, Nevada, and South
Carolina strongly support a tough approach to oversight of Wall Street, according to
a new poll conducted by Lake Research Partners and Chesapeake Beach Consulting.
Democrats and independents, and even many Republicans share the views of this
crucial set of voters.

Americans see the need for strong regulation of the financial services industry, tough
enforcement of existing rules, and additional measures, even after hearing opposing
arguments that stress a danger in the role of government. And they strongly support
the changes made in the 2010 Dodd-Frank law that Congress passed in response to
the financial crisis.

The survey also shows broad support for the Consumer Financial Protection Bureau,
a marquee accomplishment of Dodd-Frank, which Congress created in order to police
the marketplace on behalf of ordinary people. But, they have deep concerns about the
direction that the new leadership is taking this vital agency.

Lake Research Partners and Chesapeake Bay Consulting designed and administered
this survey with an eye toward reaching Democratic voters who will likely participate
in primaries or caucuses in the first four states.” To improve the sample, they
surveyed an extra set of voters in each of these early states.

Voters care about financial requlation and the influence the industry has

» When voters are asked how important it is to regulate financial services and
products, nearly 9 in 10 voters in the entire country (89%) say it is important,
including 62% who say it is very important.? This includes 91% of early Democratic
primary voters and 95% of Democrats overall, 88% of independents, and 85% of

Republicans.
Importance of Financial Regulation
Not Important Important
Early Dem Primary Total 7 Y 91
IA Dem Primary 10 [ 66 | 88
NH Dem Primary 7 Y - 92
NV Dem Primary 5 /I 89
Lake Research Partners SC Dem Primary 4 | 94
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Importance of Financial Regulation
Not Important Important
Total 7 [ 89
Democrats 3 95
Independents 8 | NI 88
Republicans 11 ([ 51 | 85

Voters support increased financial requlation

» Nearly eight in ten (79%) early Democratic primary voters support more financial
regulation, as do nearly seven in ten (69%) voters overall, even when it is framed as
“government regulation.” A majority of Democrats (81%), independents (58%) and
even Republicans (60%) say there should be more regulation of financial

companies.
Support for Financial Regulation
Less Regulation More Regulation
Early Dem Primary Total 8 1Y 79
IA Dem Primary 6 Y T 78
NH Dem Primary i 31 | 86
NV Dem Primary 10 [T . 81
SC Dem Primary 11 | 46 | 73
Support for Financial Regulation
Less Regulation More Regulation
Total 15 Ll 31 | 69
Democrats 8 | T 81
Independents 18 [ | 26 | 58
Republicans 21 |22 | 60

» Voters believe that the practices of Wall Street merit additional government
regulation beyond the measures taken after the 2008 financial crisis.* Over four in
five (81%) early Democratic primary voters and around three in four (73%) voters
overall say that further accountability is needed, while only 11% say that companies’
practices have changed enough that they don’t need further regulation.

3 Generally speaking, do you think there should be more government regulation of financial companies, such as
Wall Street banks, mortgage lenders, payday lenders, debt collectors, and credit card companies, or less
regulation of these companies?

4 Should Wall Street financial companies be held accountable with tougher rules and enforcement for the
practices that caused the financial crisis in 2008, or have their practices changed enough that they don’t need
further regulation?
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Held Accountable for Financial Crisis
No Further Regulation Hold Further Accountable

Early Dem Primary Total 5 N 81
IA Dem Primary 7 =19
NH Dem Primary 6 NI 83
NV Dem Primary 3 I 82
SC Dem Primary 4 N g1

Held Accountable for Financial Crisis
No Further Regulation Hold Further Accountable

Total 11 NS 73
Democrats 7 . 80
Independents 10 N I 72
Republicans 17 I N 65

» Support for the 2010 Wall Street reform law, Dodd-Frank is strong, with 81% of

voters saying they favor the law when it is described to them and only 9% saying
they are opposed.® Support is strong from both early Democratic voters (86% favor)
and across party overall.

Wall Street Reform Law Support

Oppose Favor
Early Dem Primary Total 8 | Iy 86
IA Dem Primary 8 f 53 | 85
NH Dem Primary | 49 | 89
NV Dem Primary 6 | |y A 87
SC Dem Primary 9 | T 82

Wall Street Reform Law Support

Oppose Favor
Total CIN | 44 | 81
Democrats 7 | |- 85
Independents 13 [ [ 45 | 77
Republicans OB 33 | 78

» After hearing arguments from both sides on the Wall Street reform law, support
among voters remains strong. Over seven in ten (73%) early Democratic Primary

5 Now here is a description of the Wall Street reform law that was passed after the financial crisis: In addition to
requiring federal oversight of a larger range of financial companies, this law also prohibits banks from certain risky
practices, and created the Consumer Financial Protection Bureau to fight against abusive financial practices that
hurt consumers. It also bans taxpayer-funded bailouts of large banks and financial companies and, instead, sets
up a system where investors rather than taxpayers bear the losses of bank failures. Please indicate whether,

overall, you favor or oppose this law.

% Now here are a pair of statements about Wall Street reform: A. _ [PRO-REFORM] Some people say that
families are struggling to make ends meet. We need to make sure we don’t give more power and profits to CEOs
and big corporations at the expense of the rest of us. We don’t need more people to be ripped off by payday
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voters say the pro-reform statement is closer to their own view, while only 12% pick
the anti-reform statement. Among the electorate as a whole, 60% choose the pro-
reform statement while only 20% choose the anti-reform argument. Intensity among
Democrats and independents remains largely unchanged, with 53% of Democrats
and 44% of independents saying the pro-reform statement comes much closer to
their own view. A plurality (46%) of Republicans also choose the pro-reform
statement over the anti-reform statement (29%).

Dodd-Frank Engaged Debate

Anti-Reform Pro-Reform
Early Dem Primary Total 12 51 | 73
IA Dem Primary 13 (57 | 74
NH Dem Primary 13 42 | 75
NV Dem Primary 11 (/54 | 71
SC Dem Primary 11 | — 70

Dodd-Frank Engaged Debate

Anti-Reform Pro-Reform
Total 20 41 | 60
Democrats 12 53 | 74
Independents 17 45 | 60
Republicans 29 | 28 | 46

» A majority (58%) of voters say that financial companies have too much control and
influence over the economy overall.” This includes 70% of Democrats and 57% of
independents, with a plurality (44%) of Republicans also agreeing.

Financial Companies Control on Economy
About Right Too Much
Total 25 I e 58
Democrats 17 DN 70
Independents 14 N . 57
Republicans 38 I . 44
Early Dem Primary 17 DN 68

> Voters see a clear need for financial regulation.® Nearly a majority (49%) say that it
is closer to their view that Wall Street and the financial industry are too powerful and

lenders, big banks, and Wall Street. We need tough regulation of the industry that caused the financial crisis and
has made it harder and harder for families to get by. B._ [ANTI-REFORM] Other people say the so-called Wall
Street reform law is a job killer that created a brand-new federal agency that has already cost taxpayers billions of
dollars, and has done more harm than good for our economy. Excessive government regulation and bureaucracy
discourage businesses from creating jobs, limit consumer choice, and are hurting small businesses that had
nothing to do with the financial crisis. Of the two, please indicate which statement is closer to your own view, even
if neither is exactly right.

7 When you think about the economy overall, do financial companies have too much control and influence, or is
the amount about right, or are you not sure?

8 Now here are two statements: A. _Some people say that Wall Street and the financial industry are too powerful
and engaged in reckless practices that pose a continuing threat to the economy and people’s financial well-being.
B. _ Other people say that government has intervened too much in changing the financial system and that more
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pose a continued threat, while only 20% say it is closer to their view that the
government has intervened too much in changing the financial system. The pro-
intervention statement beats the anti-government statement among Democrats
(+50), independents (+34), and even Republicans (+5).

Need for Financial Regulation
Hinder Innovation Wall Street Continued Threat
Total 20 MY 49
Democrats 14 NN 04
Independents 13 e 47
Republicans 30 I . 35
Early Dem Primary 16 N 62

Concern about recent actions taken or proposed by the CFPB

» Seven in ten voters (70%) are concerned about recent actions ending enforcement
of rules that protect people in the military from abuse by payday lenders, including

47% who are very concerned.®

» Similarly, over two-thirds of voters are concerned about the CFPB reducing efforts
to protect students from abusive student loans and student loan servicers and
ending public access to the database of complaints filed against banks and other

financial firms.

Ending the enforcement of rules that protect people in the
military from abuse by payday lenders
Reducing efforts to protect students from abusive student
loans and student loan servicers
Ending public access to the database of complaints filed
against banks and other financial firms
Ending efforts to curb discrimination in lending that are

Removing consumer protection rules for companies if they
say they want to offer innovative services online
Curbing the collection of mortgage lending data that would
help law enforcement detect racial discrimination in lending
Stopping new protections for people who take out payday
loans and car title-loans

based on data showing that borrowers of color pay more..

Concerns about Recent/Proposed CFPB Actions

Very concerning

Total concerning

64

64
60
59

70
69
69

intrusive regulation would hinder innovation and slow down economic growth. Please indicate which one is closer

to your own view, even if neither is exactly right.

9 Now here are some actions the leadership of the Consumer Financial Protection Bureau has taken or proposed
recently. For each, please indicate if the statement is very concerning, somewhat concerning, a little concerning,

or not at all concerning:
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» Strong majorities of Democrats and independents are concerned about every CFPB
action tested, with a majority of Republicans concerned about many as well. Over
seven in ten Democratic primary voters in early states (lowa, New Hampshire,
Nevada, and South Carolina) are also concerned about nearly all of the proposed
or recent actions.

Early Dem
Primary

% Total Concerning

(% Very Concerning) Dem

Ending the enforcement of

rules that protect people in 70 76 65 66 73

the military from abuse by (47) (55) (50) (38) (55)
payday lenders

Reducing efforts to protect
students from abusive 69 81 67 58 77
student loans and student (46) (59) 47) (30) (57)
loan servicers

Ending public access to the
database of complaints filed 69 79 63 60 77
against banks and other (45) (55) (44) (36) (56)
financial firms

Ending efforts to curb
e bosed ondotshosimg S4T30 s 78
that borrowers of color pay
more for loans
Removing consumer

protection rules for 64 79 64 56 68
companies if they say they
want to offer innovative () ) 213 (29) )
services online
Curbing the collection of

mortgage lending data that
would help law enforcement (gg) (Zg) (Sg) (gg) (5735)
detect racial discrimination in
lending
Stopping new protections for 59 69 57 49 73
people who take out payday (34) (44) (35) 23) (47)

loans and car title-loans
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Despite the current leadership, voters still support the CFPB’s mission

» Over three in four voters (76%) favor the mission of the CFPB when it is described
to them, including majorities of voters across parties.'® This figure reflects support
from 85% of Democrats, 73% of independents, and 70% of Republicans.

CFPB Mission

Oppose Favor

Total 11 = [ YN 76

Democrats (s 55 | 85
Independents Ul |0 38 | 73
Republicans 15 | 28 | 70
Early Dem Primary yal 53 | 83

» We presented voters an argument advocating for the CFPB that draws parallels to
regulations that protect consumers in other industries (rules on food, appliances,
and automobiles), against a counter-argument that describes the CFPB as an
unaccountable bureaucracy and an example of job-killing big government. A strong
majority (61%) of voters side with the CFPB after hearing both arguments. Support
is highest among Democrats and early Democratic Primary voters, who both reach
76% support, with a substantial majority of independents (58%) and nearly half of

Republicans (46%) also in support.11

Consumer Financial Protection Bureau
Unaccountable Bureaucracy Need Rules

Total 19 L | 36 | 61
Democrats 10 | | T 76
Independents 18 | I 58
Republicans 29 [ | 22 | 46
Early Dem Primary 11 I 76

*kk

'® The Consumer Financial Protection Bureau, or CFPB, is the first federal agency whose mission is protecting
consumers when they use mortgages, credit cards, bank accounts, and other financial products and services. lts
mission includes preventing deceptive, unfair and abusive lending and collection practices by banks and other
companies. From what you know about the mission of the Consumer Financial Protection Bureau, or CFPB,
would you say you favor or oppose the CFPB?

" Now here are a pair of statements about the Consumer Financial Protection Bureau, or CFPB. Some/other
people say) We have rules to guard against unsafe meat, appliances, and automobiles. The CFPB should be
there to provide similar rules for financial products. Just as it's against the rules to sell dangerous toys, it should
be against the rules to sell dangerous loans and mortgages and have Wall Street interests put our savings and
homes at financial risk. (Some/other people say) The Consumer Financial Protection Bureau is another
unaccountable, expensive, federal bureaucracy we don't need. The bureau imposes harsh regulation on small
financial businesses lacking resources to manage intrusive government oversight and cuts access to credit. This
costs jobs, and impedes economic recovery. The CFPB is yet another example of out of control, big federal
government. Of the two, please indicate which statement is closer to your own views, even if neither is exactly
right.
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Please feel free to contact Celinda Lake (clake@lakeresearch.com) or David Mermin
(dmermin@lakeresearch.com) at 202-776-9066, or Bob Carpenter
(bobcarpenter1957@gamail.com) for additional information about this research.




