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Early in the 
program, annual 

costs exceed 
annual benefits 
which generates 
a welfare deficit.  

Annual benefits 
exceed annual 
cost by 2044. 

Positive annual value 
begins to recoup initial 

welfare deficit. 

Alternative breaks even by 2080 – 
total benefits exceed total costs. 

After recouping initial deficit, 
policy generates net increases in 

social welfare. 
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