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			Foreword

			by Donald J. Trump

			My first term as President of the United States was filled with achievements, including secure borders, low inflation, economic growth, peace through American strength, and a Supreme Court that respects the Constitution. The cornerstone of my administration’s success was my redesign of our economic policy, especially the Tax Cuts and Jobs Act (TCJA) of 2017. I had many advisors and staff working to craft the tax cuts, but the authors of this book, Stephen Moore and Arthur Laffer, were the driving force, along with, of course, my waiting-in-the-wings head of the National Economic Council, Larry Kudlow. Without their knowledge and insight into the American tax code, we’d have never been able to enact the largest tax cut ever. Here is what we got done in office:

			1)   The Tax Cuts and Jobs Act was committed to finding the most damaging parts of our tax code and correcting them. The TCJA:

			a)   identified the most harmful marginal tax rate—our corporate rate was the highest in the world—and I cut it by 40 percent, from 35 all the way down to 21 percent.

			b)   cut the highest personal income tax rate from 39.6 to 37 percent.

			c)   made capital-equipment expensing immediate.

			d)   curbed state and local tax deductions.

			The TCJA was enacted in my first year and its provisions were effective immediately. Even the greatest tax-rate-cutters, my inspirational predecessors Ronald Reagan and John F. Kennedy didn’t implement their tax plans so quickly.

			2)   The executive order on healthcare price transparency enabled Americans, at last, to see what they are paying for healthcare beforehand and stood up to surprise billing. Our legislation on right-to-try not only provided hope to the terminally ill, but accelerated medical innovation. And the rollout of a COVID-19 vaccine in 11 months was nothing short of a miracle. The research it engendered, especially in the field of mRNA, is still saving lives.

			3)   Energy policy was first-order amazing. We freed up oil and gas production, and America became energy-independent for the first time since the 1950s. As far as immigration goes, in the best traditions of this country we welcomed those who aspire to make it in America legally, and we kept out the “bad hombres.” We secured the border.

			4)   The Supreme Court picks were stellar. The Court has now begun, and is in a position to continue, reigning in unelected, congressionally unauthorized impositions of new and expanded restrictions, requirements, and rules that harm our economy and are an affront to our rule of law. The decision of earlier this year against the “Chevron doctrine” (the doctrine enabling bureaucrats to make law) is an example. In his opinion, my Court appointment Neil Gorsuch wrote, “today, the Court places a tombstone on Chevron no one can miss.”

			5)   Our trade agreements were wonderful. I was, as I will always be, open to freer and fairer trade when agreed to by both nations. But I will never let foreigners exploit American workers.

			6)   And lastly, when America gets its economic policy right, the world simmers down. The defense posture and foreign policy of my administration were amazingly successful. No wars, historic international reconciliations, the Abraham Accords and the move of Israel’s capital to Jerusalem, as well as the rapprochement with Kim Jong Un. When I was president and putting in my policies, there were no wars because of my policies and because of American leadership.

			More specifically, I am especially proud our how the TCJA stacks up against the history of the best tax cuts of the past. We cut taxes right away in our first year, with no delays in implementation. It was a first in American history:

			
					In the 1920s, tax-rate cuts were staggered. Warren Harding got the first tax cut in 1922, taking the top rate down from 73 percent to 58 percent. The next two tax-rate cuts came under Calvin Coolidge and took time. The top rate fell to 25 percent only in 1925. America got its tax cuts and with them the roaring twenties, but it was a slog, legislatively. I was pleased to get mine all at once.

					In 1948, Harry Truman wished to keep the super-high World War II era tax structure and vetoed a big tax-rate cut. Congress had the good sense to override the veto. Under my leadership, Congress supported my tax cuts.

					John F. Kennedy in the early 1960s took the full thousand days of his cut-short presidency to get his tax-reduction bill near passage. Even then, it took sympathy from the assassination and Lyndon Johnson’s insistence for the tax cut to become law in 1964, three years after JFK’s inauguration. The delay in cutting taxes caused the stock market to fall by 30 percent. We did not delay tax cuts, and the economy responded magnificently.

					And then in the early 1980s, Reagan’s tax cut was phased-in, and the highest tax rate on earned income was not lowered. The Reagan recession of 1981-82 was horrible, as the administration waited for the law it passed to take full effect. This was followed in 1983 by an economic expansion of unprecedented proportions. Even so, in 1984, a healthy majority of the Cabinet urged Reagan to raise tax rates to higher levels than were in effect in the 1960s (the president declined). We did not make any of these mistakes. We cut taxes once and for all right away.

			

			In contrast to these examples, my TCJA was wrapped up before my first year in the White House was over. There is nothing like this in income-tax-cut policy history.

			When we speak of successful presidencies, invariably they were two-term presidencies in which a mid-course correction took place in the first term after mistakes. (The classic example is Bill Clinton.) The successes of 2017-19 happened without retracement and re-trying. I got the big-ticket items right the first time. It is uncanny how few examples of such success the history of the presidency offers.

			As for whether the economic statistics were historic—this book documents that in many ways they were. The entrenched rate of growth in the economy had been sub-2 percent from 2000-2016. My administration sustained an increase well above that. Furthermore, the pushing 3 percent growth of 2018-19 also occurred very late in an economic expansion, one dating from the recovery from the 2008 recession. Business cycle theory says that growth should fall so late in an expansion. Yet growth accelerated when we enacted my tax cuts. Before those tax cuts, the United States had been lagging Europe. After, it sported a higher rate of growth. And if those accomplishments are not enough, my Tax Cuts and Jobs Act actually paid for itself as revenues soared thanks to higher growth and more workers working than ever before. Critics, put that in your pipe and smoke it.

			This book belongs to Arthur Laffer and Steve Moore. I can’t endorse all the ideas and proposals in this book as my own platform, but the policies espoused by Art and Steve have been and continue to be my guiding light when making economic policy decisions.

			—Donald J. Trump

		

	
		
			Preface

			How Donald Trump Will Make America Great Again...Again

			In late August of 2023, President Donald Trump contacted us to meet with him at his country club/summer compound in New Jersey. This was a bit of a déjà vu for the two of us, as it reminded us of our first meeting with Trump back in early 2016—the first time Trump ran for the White House.

			At that time the two of us, along with our partner in arms Larry Kudlow, who would soon become Trump’s chief economist in the White House, got an urgent call from our longtime friend Corey Lewandowski. Corey was then the Trump campaign manager, and an unsung hero of the Trump political phenomenon. Without Lewandowski’s skilled management of the campaign against a minefield of strong Republican challengers—including former Florida governor Jeb Bush, Texas senator Ted Cruz, Kentucky Senator Rand Paul, and Florida senator Marco Rubio, among others (and all of whom we have the highest respect for)—Donald Trump would never have been president.

			His message for us would change our lives. “Donald would like to meet the three of you,” Corey explained. “Could you meet him at four p.m. next Tuesday at his office in Trump Tower in Manhattan?”

			Wow. That was unexpected. When Trump had announced his run for the White House—about six months before—we, like most people, thought it was mostly a publicity stunt. Trump was saying some headline-grabbing things, throwing out a blizzard of populist policy ideas for the American people to chew over: “Build the wall.” “Repeal NAFTA.” “The biggest tax cut ever.” Meanwhile he was drawing massive, excited crowds at his political rallies across the country.

			Trump, although politically inexperienced and disdained by the Mediocracy and the professional political class, was connecting with millions of voters.

			We were initially skeptical of Trump. He was part of the New York City scene and had never taken on a significant role in the conservative free market movement. His statements on finance seemed to us to be all over the map, a pastiche of conservative and progressive ideas. True, we were iconoclasts ourselves, and some of our own ideas—our advocacy of a more open legal immigration policy and our confidence that economic growth could balance the budget—were considered borderline heretical by some factions of the conservative coalition to which we belonged.

			We had written columns critical of several of Trump’s positions, especially on trade. We were and are staunch free traders. Larry and Arthur had met Trump on many occasions in the past and liked him very much personally. Steve had never met Trump and was somewhat turned off by his brash, media-hogging style.

			But we loved Trump’s unyielding optimism about America’s potential for an American economic renaissance, which would pull us out of the slow-growth ditch the nation had careened into during George W. Bush’s last years in office and Barack Obama’s entire presidency. Joe Biden talks about “middle class out” policies, but Trump was advocating policies that would lift the middle class out of its nine-year economic funk.

			Trump was proclaiming that we could get to 5 percent growth with the right set of pro-business policy ideas. Though we thought that 5 percent was overly optimistic (we thought 3 to 4 percent was definitely doable), we loved the aspiration! We recognized that Trump, as a real estate developer who built skyscrapers and five-star resorts, thinks very big and does not shy away from dramatic license. The October 6, 2016, issue of The New Yorker (in an obvious attempted character assassination just before the election) reported Trump saying to [architect Der] Scutt, ahead of a 1980 press conference, “Give them the old Trump bull[s*&%]. Tell them it is going to be a million square feet, sixty-eight stories...”

			Incidentally, one thing we’ve learned over the past nine years of getting to know and working with Donald Trump. Yes, he exaggerates.

			We certainly agreed—wholeheartedly—that the economy could grow much, much faster than most economists believed. The standard trope on the left at the time was that 1 to 2 percent growth was the best America could achieve. After all, if the left’s political messiah, Barack Obama, couldn’t get the economy moving faster, how could a mere mortal like Donald Trump presume to?

			We were ecstatic that finally someone was frontally assaulting the tyranny of low expectations that sold America short. And we loved that Trump seemed to relish that the professional political class ridiculed his Make America Great Again (MAGA) theme. We did not agree with all Trump’s policy prescriptions. That said, he certainly had all the right enemies attacking him.

			So, yes, we told Corey, we definitely wanted to meet with candidate Donald Trump.

			Trump Tower

			A few days later we arrived at Trump Tower in New York City and sifted through the massive security detail and what seemed like a tsunami of media cameras in the lobby, heading up to the twenty-sixth floor . . . and Donald Trump’s personal office.

			We won’t go into all the details of that meeting that certainly won us over to his side. All of this is covered in our 2017 book Trumponomics.

			What we remember most about that meeting was Trump sitting behind his giant desk and all six foot four, 220 pounds of him hunched toward us—and asking right out of the gate: “How am I doing?” he asked, as he always did throughout the campaign. He proved inquisitive about everything. “What do you think of my tax plan?” “Is the economy headed to a recession?” “Don’t you think we have to worry about China?” “We’re doing great in the polls, have you seen our numbers?” (Yes, even back then Trump showed an obsession with the polls.) “What should we do about the deficit?”

			One of the first things Steve said to him was: “I just attended one of your rallies a few weeks ago and met a lot of the people there. Donald, I don’t know if I love you, but I sure love your voters.” Trump almost burst out of his chair. “I love these people too. They’re the greatest Americans, aren’t they? They love our country.” (Now you know why he loved to do political rallies even as president. They recharge his batteries.)

			We discussed trade. We discussed taxes. We discussed energy policy. We discussed money and the Fed. We discussed middle class remedies.

			Trump knew full well we were on the free trade side, while he publicly and stubbornly declared that he was more for “fair” than “free” trade. A few months earlier Larry and Steve had penned a piece in National Review called “Smoot-Hawley-Trump,” arguing that Trump could wreck the economy should he follow in the footsteps of Herbert Hoover, the last (and disastrously!) protectionist president. Hoover signed the infamous Smoot-Hawley tariff. That bill exacerbated the Great Depression by inciting a global trade war.

			Then he got the point of the meeting: “Will you help me write a tax plan that is even bigger than Reagan’s?” We looked at each other, grinned, and said: “We’re in.”

			Trump’s Street-Smart Economics

			That first meeting lasted about 50 minutes.

			When we walked out of that meeting, we all simultaneously looked at each other with our jaws dropped. We all had the exact same thought. “My God, he’s going to win.”

			We sensed that he instinctively “gets” what makes an economy work. Why wouldn’t he? Unlike Joe Biden and Kamala Harris, who have little to no private-sector experience, Trump has what we call “Street Smarts Economics.” Clear away the excessive government taxation, bureaucracy, red tape, and inane rules . . . and much faster growth is possible. Trump knows this not from studying economics books but from his own business background and his many interactions with government agencies in Washington and New York City. Economists and politicians only study and talk about the economy, which is made up of Donald Trump and people a lot like him! It is doers and risk takers like Donald Trump who put our ideas into action. Love him or hate him, Donald Trump has New York street smarts—and that’s worth a lot.

			This surely injures the vanity of the Ivory Tower snobs. Yet when it comes to getting the job done—creating jobs and economic growth—the voters were starting to show more smarts than the intelligentsia.

			And there was something else. The two of us have been around politicians all our working lives. We’ve met all the presidents since Reagan. Arthur goes back to President Nixon, whom he worked for in the White House under George Shultz. In fact, Arthur has a Camp David windbreaker given to him in 1971 when he was involved in the formulation of Nixon’s “New Economic Policy,” which included the temporary closing of the gold window.

			Trump connects. The only three presidents with whom we’ve interacted who demonstrated that uncanny ability to connect—to light up a room when they walk in? Ronald Reagan, Bill Clinton, and Barack Obama. And now, Donald Trump.

			Trump demonstrated to us that “X factor” so critical to winning elections and succeeding in politics.

			It’s easy to forget that at the time when Corey called us in, Trump was causing a cardiac arrest within the GOP establishment because he was winning. It was still topsy-turvy, and Trump had suffered setbacks in a few early primaries. He lost Iowa to Texas senator Ted Cruz. The political insiders believed that the odds were still heavily stacked against him winning the primary, let alone the general election.

			But we could sense what Trump did. Americans—especially in the Rust Belt states of the Midwest—were fed up with the political elite—of both parties. (Does this sound at all familiar to the attitude of voters today?)

			At that time, as now, America had badly underperformed for years. Following the economic and stock market collapse of 2008, voters chased Republicans from office and elected a charismatic politician in Barack Obama—who could have been a hero in rebuilding the American economy.

			Instead, it was tax and spend madness and the nation endured eight years of a flatlined middle class. The weak recovery under Obama was deeply disappointing and had flattened middle-class income growth. Average gross domestic product (GDP) growth was tortoise-paced over the past decade and a half. Jobs weren’t coming back, except for low-paying menial and unskilled jobs. Obamacare was making healthcare unaffordable. Annual federal deficits were averaging more than $1 trillion. Big business bailouts and welfare handouts were becoming the norm. Republicans should have won back the White House in 2012, but they ran a patrician candidate in Mitt Romney with an uninspiring and tired message that voters rejected.

			By 2016 the elites on the left and the right were so out of touch that they were flabbergasted to discover how unhappy Americans were with the state of affairs in America. They were oblivious to their own polls, which had shown for years that about two-thirds of voters believed the country was going in “the wrong direction.” Only two candidates in America seemed to recognize and capitalize on this voter unrest: Trump on the right and Bernie Sanders on the left.

			As a consequence, the inconceivable happened: Donald J. Trump—with no political experience, and a brash real estate mogul and star of the TV hit show The Apprentice, who was most known by Americans for his memorable line, “You’re fired!”—trounced his GOP challengers. Six months later in one of the greatest political upsets in American history, he took out Hillary Clinton—the queen of Washington establishment thinking.

			We took a LOT of heat from many of our conservative friends for backing Trump in 2016. Everyone we knew—and we mean everyone—believed that Trump would be a flash in the pan. The polls couldn’t possibly be right. Odds makers on betting lines still had his chances of winning the presidency at about 1 in 20. When he announced six months earlier his intention to run for the White House, he was the 100-to-1 underdog. A Hillary operative once told us that it was more likely that the New York Islanders would beat the New York Knicks in basketball than that Trump would ever beat Clinton.

			The more outrageous Trump’s statements, the more his voters seemed to adore him. As we would soon learn firsthand, with Trump it was always “another day, another banner headline or lead cable news story.”

			Steve attended a Trump political rally in early 2016, mostly out of curiosity, but it was there that he had an epiphany about Trump. The crowds were large and boisterous—with the energy level of a Rolling Stones concert. But what was shocking was the type of people who attended. This wasn’t the country club set.

			These were people we now describe as prototypical Trump voters and whom Steve mentioned to Trump in that first meeting—blue-collar, working-class, culturally conservative folks not strongly aligned with either party. They were angry, patriotic, frustrated, financially stressed out, and searching for a great change of direction for a nation that they believed was showing all the symptoms of an economic and cultural breakdown.

			There were schoolteachers, cops, construction workers, bikers (hundreds of motorcycles parked on the side of Trump rallies), soccer moms, grandparents, small businessmen and businesswomen. A surprising number of blacks and Hispanics were among this crowd of attendees. When asked what they liked about Trump, they said things like “He speaks his mind about what’s wrong with America,” “We need someone who will rattle the cages,” “He will shake things up in Washington,” “The fake news media lies about him,” “I’m sick of politicians, we need a successful businessman.” These were voters who didn’t like Obama at all, but they also had little good to say about George W. Bush.

			Neither party was paying attention to these voters, and when either party did pay attention, it was nothing more than a patronizing pat on the head. Many times we felt the same frustration with the political class.

			What so many of these voters liked most about Donald Trump was that he would drain the Washington swamp.

			The political left ignored and dismissed these voter complaints as irrational and witless—in the end to their own detriment. Hillary Clinton was so contemptuous of this voter uprising that she infamously told a group of her millionaire and billionaire donors that many Trump voters were “deplorables” and, even, “irredeemable.” The left regularly ridiculed the Trump voters as xenophobes, Islamophobes, racists, misogynists, and homophobes who wanted to turn back the clock.

			The view of most political elites—both Republican and Democratic—was that they were culturally, morally, and intellectually superior to the Trump troops. They had, and showed, contempt for working people.

			When we would ask the folks at these rallies or later during the campaign what they thought about the Obama recovery, they would often respond with disdain: “What recovery? This is Michigan.” Or Ohio. Or Illinois. Or West Virginia. Or upstate New York. Or Iowa. Or the other half of America—not on the coasts and not connected to Hollywood, Silicon Valley, Wall Street, or Washington, D.C.

			The more the left threw temper tantrums over Trump, the more voters he attracted. It turns out he was speaking for tens of millions of what are now called the “forgotten Americans.”

			He was P. T. Barnum. What a showman! He was funny. His rallies were fun and entertaining. He was saying things that many tens of millions of Americans agreed with but in this era of political correctness and lectures about “hate speech” were afraid to say themselves.

			Was there some demagoguery here? Sure. But it always made us laugh that when Trump said “build the wall” he was denounced as a dangerous demagogue, whereas when Barack Obama promised to prevent the rise of the oceans, he was viewed like a Greek god as the media swooned over his stage presence and charisma.

			The Trump Comeback Circa 2024

			Okay. Let’s come to a full stop here.

			Does any of what we just described about the 2016 campaign sound familiar?

			Isn’t this EXACTLY what we are seeing in 2024? Biden, Kamala, the New York Times, AOC, CNN, NPR, and blue state politicians seem indignant and horrified that voters might want him back in office. Many of our Republican friends keep
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