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1 Over 20 years ago, economist Arthur Okun developed the con-
cept of a ‘‘misery index,’’ calculated by adding together the unem-
ployment rate and the rate of inflation, as measured by the
Consumer Price Index.
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There is no doubt that the economic strategy we put in place in 1993 created the conditions for
the extraordinary private sector growth we have all witnessed . . . Four straight years of deficit
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30 THE BUDGET FOR FISCAL YEAR 1999


