SB 33

Preventing Banks Accused of Fraud

From Hiding Lawsuits in the Shadows

State Treasurer John Chiang

Wells Fargo Case
By The Numbers

5,300

Wells Fargo rank-and-file
employees fired

A

2 Million

Fraudulent Accounts
Opened in the Names of
Real Consumers
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“WELLS FARGO EMPLOYEES SECRETLY OPENED —

UNAUTHORIZED ACCOUNTS TO HIT SALES TR
TARGETS AND RECEIVE BONUSES.” slﬁiﬂ! !aI,:oo 4

RICHARD CORDRAY, DIRECTOR OF THE CONSUMER FINANCIAL PROTECTION BUREAU




Solution:

$B 33, co-sponsored by Treasurer

John Chiang, the Consumer

Attorneys of California and the
Consumer Federation of California, would prevent
banks accused of fraud, like Wells Fargo, from
settling legal disputes through binding arbitration.

The legislation, authored by Sen. Bill
Dodd, D-Napa, would authorize judges to
refuse petitions for binding arbitration

of commercial disputes if a consumer has
been the unknowing victim of fraud that
involved the unlawful use of their personal information.

Wells Fargo’s fraudulent behavior was able to survive and
thrive because the company forced disputes with customers
into secretive, private arbitrations instead of fighting in

the light of an open court.

Had SB 33 been in place, Wells Fargo’s
multi-year campaign of deceit could

/ / have become public and prevented
J.

from spreading.
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