
 
 
 

BEFORE THE LAST DEBATE, KEEPING THE RECORD STRAIGHT: 
ON TRUMP’S FINANCES, THE ECONOMY, COVID & SUPREME COURT 

October 21, 2020 
 

Trump Bent or Broke Law on Taxes, Campaign Finance & Lobbying;  
His 2017 Tax Law Is an Economic Bust; GOP Virus Aid Targets Wealthy Over Workers; 

SCOTUS Pick Threatens Healthcare  
 

TRUMP’S TAX DODGING, CAMPAIGN FINANCES & CONFLICTS OF INTEREST 
A multi-part New York Times investigation of President Trump’s finances found he has almost 
completely dodged federal income taxes in this century through at least 2017; his businesses 
are in distress and he’s deeply in debt; he may have broken both tax and campaign-finance laws 
with a contribution to his 2016 campaign; and he’s been peddling access and favorable 
governmental action to patrons of his resorts and hotels.   
 

• Trump’s chronic tax dodging proves the unfairness of the system: 

• Trump, a billionaire worth $3.5 billion in 2017 per Forbes, paid no federal income taxes 
for 11 out of 18 years between 2000 and 2017 and paid just $750 in 2016 and in 2017. 

• By comparison, in 2017 a typical nurse or schoolteacher paid on average $4,920 in 
federal income taxes; a firefighter paid $2,464; and a bus driver paid $877. 
 

• While billionaire Trump was dodging millions in taxes, “regular Joe” Biden was paying his 
fair share of taxes every year. From 2000 to 2017, Biden paid a total of $5 million on $16.4 
million of income—a cumulative tax rate of 30%. 

 

• Donald Trump is vigorously exploiting a tax system he helped rig. 

• Trump is the poster child for what is wrong with our tax system. He is a tax cheat and 
an expert at exploiting tax loopholes. 

• Trump exploits numerous loopholes that real estate lobbyists—including Trump 
himself—have crammed into the tax code. Trump made sure his 2017 tax law 
preserved all those goodies, plus adding a few more. Trump’s $2 trillion tax cut mostly 
benefited the rich and big businesses, especially in the real estate industry.  

• Joe Biden’s tax plan will make our tax system much fairer by increasing taxes on the 
rich and corporations, raising substantial revenue needed to improve public services and 
making new investments to build an economy that works better for everyone. Biden’s 
plan will not directly tax any household making less than $400,000 a year (see below). 

• Trump’s tax returns show he may be breaking the law. He wrote off as business 
expenses personal costs like the legal defense of his son in the Russia inquiry and his 
costly hair care. He paid his daughter Ivanka nearly $750,000 as a “consultant,” even 
though she already worked for the Trump Organization, thus artificially upping business 
costs to lower tax bills.  
 
 

https://www.nytimes.com/2020/09/27/us/trump-taxes-editors-note.html
https://www.nytimes.com/interactive/2020/09/27/us/donald-trump-taxes.html
https://docs.google.com/spreadsheets/d/1JThOdF95e0NYoea5pCWd5UDXLmIGc1Fwj1aajDSYYhk/edit?usp=sharing
https://americansfortaxfairness.org/issue/years-past-20-billionaire-trump-paid-less-taxes-bus-drivers-hairdressers/
https://atfactionfund.org/while-billionaire-trump-was-dodging-millions-in-taxes-regular-joe-biden-was-paying-his-every-year/
https://atfactionfund.org/while-billionaire-trump-was-dodging-millions-in-taxes-regular-joe-biden-was-paying-his-every-year/
https://itep.sfo2.digitaloceanspaces.com/trumprealestatereport-1.pdf
https://www.nytimes.com/2016/10/07/us/politics/donald-trump-taxes.html
https://www.nytimes.com/2016/10/07/us/politics/donald-trump-taxes.html
https://americansfortaxfairness.org/wp-content/uploads/How-Trump-Benefits-from-the-Trump-GOP-Tax-Law-12-22-17-FINAL.pdf
https://americansfortaxfairness.org/promise-will-middle-class-tax-cut/
https://atfactionfund.org/wp-content/uploads/2020/09/4-ATFAF-Joe-Bidens-Tax-Plan-.pdf
https://www.nytimes.com/interactive/2020/09/27/us/donald-trump-taxes.html


 

• Trump may have broken both tax & campaign finance laws with late 2016 contribution.   
Over $20 million in mysterious payments—apparently facilitated by a $30 million loan 
guaranteed by a Trump business partner—went from a casino they jointly owned to Trump 
shell companies and eventually to him, possibly allowing Trump to make a late $10 million 
contribution to his own campaign. His casino wrote off the payments as a legitimate 
business expense—tax fraud if they were really for his use. And if the payments were the 
source of his donation, because they were underwritten by someone else, it would be an 
impermissibly large campaign contribution.  

 

• Trump’s precarious financial situation poses a threat to U.S. national security. 

• Donald Trump’s businesses are failing, and his huge debts are a major national 
security threat. As the Times reports, Trump “is personally responsible for loans and 
other debts totaling $421 million, with most of it coming due within four years.” It is not 
clear to whom this money is owed or what leverage they have over Trump. 

• Experts say that level of debt might block security clearances for most federal 
employees.  
 

• Despite promises to “drain the swamp” of corrupt D.C. dealing, Trump has expanded it.  
The Times identified over 200 businesses, foreign governments and special-interest groups 
patronizing his expensive hotels and resorts that benefited from Trump administration 
decisions. Sixty of those entities alone spent almost $12 million at Trump properties while 
they had matters before the federal government.  

 
TRUMP & BIDEN RECORDS & PLANS ON THE ECONOMY & TAXES  
 

• Even before COVID-19, Trump’s 2017 GOP tax law had failed to fulfill its promises: 

• On Fairness: It was not a middle-class tax cut. This year the top 1% will get as much in 
tax cuts—$78 billion—as the bottom 80%. Nearly 100 big profitable corporations paid 
zero federal income taxes in the law’s first year.   

• On Jobs & Wages: It did not improve wage gains for workers: average pay hikes in the 
first two years under the law lagged those under the last two years under Obama-Biden. 
Job growth did not accelerate either—it was nearly identical over those two periods.   

• On the Deficit & Economy: The tax cuts will not pay for themselves, but instead add 
$1.9 trillion to the national debt; the deficit soared in the first two years of the law. The 
law did not boost the economy: in those first two years, economic growth was very 
similar to the Obama-Biden years. Business investment did not boom.  
 

• Biden will raise taxes only on the wealthy and corporations to invest in working families.  

• He will not directly raise taxes on anyone making less than $400,000, as confirmed by 
PolitiFact, FactCheck.org and the Washington Post’s Fact Checker.  

• He will use the $2.4 trillion of revenue raised to strengthen Social Security; improve 
healthcare, education, childcare and housing; and build a sustainable economy.  
 

• Moody’s Analytics has declared the Biden plan would be better for the economy—and 
add 7.4 million more jobs—than Trump’s tax-cuts-for-the-rich, trickle-down policies. 

 
 

https://www.nytimes.com/interactive/2020/10/09/us/donald-trump-taxes-las-vegas.html
https://www.nytimes.com/interactive/2020/09/27/us/donald-trump-taxes.html?smid=tw-nytimes&amp;smtyp=cur
https://apnews.com/article/ap-top-news-donald-trump-business-elizabeth-warren-national-security-042cc007c36cf773558bfd250c9701df
https://www.nytimes.com/interactive/2020/10/10/us/trump-properties-swamp.html
https://americansfortaxfairness.org/wp-content/uploads/Chartbook-Trump-GOP-Tax-Cuts-Fail-Workers-The-Economy-Rev-9-25-20.pdf
https://www.politifact.com/factchecks/2020/aug/25/nikki-haley/do-joe-biden-and-kamala-harris-want-massive-tax-hi/
https://www.factcheck.org/2020/08/posts-distort-impact-of-bidens-tax-plan-on-middle-income-earners/
https://www.washingtonpost.com/politics/2020/08/31/joe-bidens-claim-that-he-wont-raise-taxes-people-making-less-than-400000/
https://www.taxpolicycenter.org/publications/updated-analysis-former-vice-president-bidens-tax-proposals
https://www.forbes.com/sites/sergeiklebnikov/2020/09/25/biden-democratic-sweep-would-be-best-outcome-for-the-economy-moodys-says/#61c7ccc24283


 
ECONOMIC RESPONSE TO THE PANDEMIC 
 

• Seven months after the CARES Act, Trump and his Republican allies in the Senate have still 
failed to provide a serious follow-up coronavirus aid bill, despite millions falling ill and 
losing health insurance, tens of millions jobless and hungry.  

• In those same seven months, America’s 644 billionaires collectively got $931 billion richer, a 
nearly 32% leap in wealth amid national misery and despair.  

• The CARES Act contained a “Millionaire’s Giveaway” that will this year give 43,000 wealthy 
business owners tax cuts averaging $1.6 million. Repeal of the giveaway, which House 
Democrats and Biden support, would raise nearly $250 billion for COVID relief.   

• The $931 billion wealth gain by billionaires since mid-March: 

• Far exceeds the $300 billion in new pandemic relief proposed by Senate Majority Leader 
Mitch McConnell (R-KY), which the Senate failed to pass in September, four months 
after the House of Representatives passed the HEROES Act in mid-May. McConnell has 
since expressed little interest in negotiating a deal with the House as many members of 
his caucus oppose any sizable new aid package. 

• Is about 40% of the $2.2 trillion pandemic relief bill that passed the House of 
Representatives on Oct. 1.  

• Exceeds the two-year estimated budget gap of all state and local governments, an 
estimate that ranges from $500 billion for all levels of government to perhaps $555 
billion for states alone. By June, state and local governments had already laid off 1.5 
million workers and public services—especially education—faced steep budget cuts.  

 
 
HEALTHCARE IMPACT OF SUPREME COURT PICK 
 

• Since Trump wants the Supreme Court to eliminate the Affordable Care Act (ACA), his 
choice for the recently vacated seat, Amy Coney Barrett, will likely support that effort to 
deprive 21 million of health insurance and threaten the coverage of over 130 million with 
pre-existing conditions.  

• Biden wants to spend $750 billion to preserve and improve the ACA. Given the same 
chance as Trump, Biden would appoint a justice who would uphold the ACA.  

• Repealing the ACA would give wealthy households making at least $3 million a year a 
$198,000 annual tax break. Households making $1 million a year would get a $42,000 tax 
break. Prescription drug corporations would receive an additional $2.8 billion annually in tax 
breaks 

https://www.wsj.com/articles/republicans-roll-out-skinny-stimulus-bill-as-talks-with-democrats-remain-stalled-11599599646
https://americansfortaxfairness.org/issue/since-pandemic-began-u-s-billionaires-net-worths-jump-931-billion-nearly-one-third-working-families-suffer/
https://americansfortaxfairness.org/issue/heroes-act-raises-250-billion-repealing-huge-tax-cut-rich/
https://www.foxnews.com/politics/senate-gop-coronavirus-relief-bill-mcconnell
https://www.washingtonpost.com/us-policy/2020/05/15/democrats-pelosi-congress-coronavirus-3-trillion-trump/
https://www.washingtonpost.com/us-policy/2020/10/01/white-house-democrats-economic-stimulus/
https://www.bnnbloomberg.ca/states-and-cities-seen-needing-500-billion-to-avert-fiscal-doom-1.1456376
https://www.bnnbloomberg.ca/states-and-cities-seen-needing-500-billion-to-avert-fiscal-doom-1.1456376
https://www.cbpp.org/research/state-budget-and-tax/states-continue-to-face-large-shortfalls-due-to-covid-19-effects
https://www.cbpp.org/research/state-budget-and-tax/states-continue-to-face-large-shortfalls-due-to-covid-19-effects
https://www.cbpp.org/research/state-budget-and-tax/states-continue-to-face-large-shortfalls-due-to-covid-19-effects
https://www.pewtrusts.org/en/research-and-analysis/articles/2020/06/16/how-covid-19-is-driving-big-job-losses-in-state-and-local-government
https://www.pewtrusts.org/en/research-and-analysis/articles/2020/06/16/how-covid-19-is-driving-big-job-losses-in-state-and-local-government
https://www.pewtrusts.org/en/research-and-analysis/articles/2020/06/16/how-covid-19-is-driving-big-job-losses-in-state-and-local-government
https://www.cnbc.com/2020/07/07/states-in-fiscal-crisis-cuts-to-basic-services-loom-due-to-pandemic.html
https://www.nytimes.com/2020/06/26/us/politics/obamacare-trump-administration-supreme-court.html
https://thehill.com/opinion/judiciary/518485-the-real-danger-amy-coney-barrett-poses-to-obamacare
https://www.nytimes.com/article/supreme-court-obamacare-case.html
https://www.wsj.com/articles/bidens-new-plan-for-health-care-is-a-nod-to-the-past-11563184800
https://www.cbpp.org/research/health/aca-repeal-lawsuit-would-cut-taxes-for-top-01-percent-by-an-average-of-198000-weaken

