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Planning for the management of national forests now requires consideration of the many ways in which ecosystems 

contribute to human well-being, including by providing goods and services that benefit people economically. The national 

ŦƻǊŜǎǘ άtƭŀƴƴƛƴƎ wǳƭŜέ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ directives for implementing it, however, provide only minimal guidance on how to 

ǎŀǘƛǎŦȅ ǘƘŜ wǳƭŜΩǎ ǎǘŀǘŜŘ ƛƴǘŜƴǘƛƻƴ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŎƻƴǘƛƴǳŜŘ ŘŜƭƛǾŜǊȅ ƻŦ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎΦ {ŜǾŜǊŀƭ ƴŀǘƛƻƴŀƭ ŦƻǊŜǎǘǎ ŀǊŜ 

making first attempts to develop plans in accordance with the Planning Rule, and this entails a good bit of learning by doing. 

¢Ƙŀǘ ƭŜŀǊƴƛƴƎ ǇǊƻŎŜǎǎ Ŏŀƴ ōŜ ŜƴƘŀƴŎŜŘ ōȅ ŀǇǇƭȅƛƴƎ ōƻǘƘ ŀ ŎƻƴǎƛǎǘŜƴǘ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ŦǊŀƳŜǿƻǊƪ ǘƻ ƎǳƛŘŜ ǘƘŜ ŀƎŜƴŎȅΩǎ 

analysis and the use of established and evolving tools for quantifying ecosystem service flows in either biophysical or 

monetary terms. In this report, we describe such a framework and employ an enhanced άbenefits transfer methodέ to 

provide an example of ecosystem service valuation for the Pisgah and Nantahala National Forests planning region. By the 

conservative estimate developed here, the region produces between $14.0 and $50.1 billion per year in ecosystem service 

value across the 18-county region containing a mix of private and public land.  The two national forests themselves 

contribute disproportionately to this total.  This is due to the mix of land uses on the national forests and the relatively 

greater health of those lands. This information is developed and presented in a spatially explicit way, which enables 

citizens, federal land managers and private landowners to target land protection and management actions in ways that 

achieve the greatest potential delivery of ecosystem service value.  

Author contact: spencer@keylogeconomics.com. 

!/Ybh²[95D9a9b¢{ 
Key-Log Economics and The Wilderness Society thank the Alex C. Walker Foundation for its generous financial support of 

this research as well as its keen interest in seeing land and natural resource management acknowledge and, where possible, 

tap into the economic value of wild nature. 

  



 

ii 

/hb¢9b¢{ 

ABSTRACT ............................................................................................................... L 

ACKNOWLEDGEMENTS ....................................................................................... L 

CONTENTS ............................................................................................................. LL 

POLICY SETTING .................................................................................................. м 

Objectives of the Study .................................................................................................... н 

ECOSYSTEM SERVICES FRAMEWORK ............................................................. н 

ECOSYSTEM SERVICES INCLUDED IN THE STUDY ....................................... п 

ECOSYSTEM SERVICE BENEFIT ESTIMATION ............................................... р 

ECOSYSTEM SERVICE BENEFIT ESTIMATION ............................................... т 

Overview of Methods ....................................................................................................... т 

Step 1: Assign Land to Ecosystem Types, or Land Uses ............................................... ф 

Step 2: Adjust Forest Acreage for Estimation of Raw Material Value ........................... ф 

Step 3: Ecosystem Services Productivity ....................................................................... ф 

Step 4: Translation to Monetary Values ....................................................................... мм 

Putting It All Together .................................................................................................... мн 

ESTIMATES OF ECOSYSTEM SERVICE VALUE ............................................... мн 

CONCLUSION AND RECOMMENDATIONS ....................................................... мр 

WORKS CITED ...................................................................................................... му 

APPENDIX A: ECOSYSTEM SERVICE VALUES .............................................. !πм 

 

 



 

 

th[L/¸ {9¢¢LbD 

Arguably, what we now call άŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎΣέ ƛƴŎƭǳŘƛƴƎ ǎǳǇǇƻǊǘƛƴƎΣ ǇǊƻǾƛǎƛƻƴƛƴƎΣ ǊŜƎǳƭŀǘƛƴƎ ŀƴŘ ŎǳƭǘǳǊŀƭ ǎŜǊǾƛŎŜǎ are 
the reason we have our national forests.  

The Forest Management Act of 1897 defined the purpose of the (then-named) forest reserves as ensuring adequate 
provisioning services, notably water and timber.  Similarly, the Weeks Act of 1911, which established the Nantahala and 
Pisgah and other National Forests in the eastern U.S., was passed, in its words, 

ΧŦƻǊ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǘƘŜ ǿŀǘŜǊǎƘŜŘǎ ƻŦ ƴŀǾƛƎŀōƭŜ ǎǘǊŜŀƳǎΣ ŀƴŘ to appoint a commission for the acquisition of lands 
for the purpose of conserving the navigability of navigable rivers. 

Later, the Multiple Use Sustained Yield Act of 1960 declared ǘƘŜ ǇƻƭƛŎȅ ƻŦ /ƻƴƎǊŜǎǎ ǘƻ ōŜ άǘƘŀǘ ǘƘŜ ƴŀǘƛƻƴŀƭ ŦƻǊŜǎǘǎ ŀǊŜ 
established aƴŘ ǎƘŀƭƭ ōŜ ŀŘƳƛƴƛǎǘŜǊŜŘ ŦƻǊ ƻǳǘŘƻƻǊ ǊŜŎǊŜŀǘƛƻƴΣ ǊŀƴƎŜΣ ǘƛƳōŜǊΣ ǿŀǘŜǊǎƘŜŘΣ ǿƛƭŘƭƛŦŜ ŀƴŘ ŦƛǎƘ ǇǳǊǇƻǎŜǎέ ς that 
is, for various provisioning, regulating and cultural services.   

[ŀǘŜǊ ƛƴ ǘƘŜ мфслǎΣ ǘƘŜ ǘŜǊƳ άŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎέ ǿŀǎ ŎƻƛƴŜŘΣ ŀƴŘ ƛƴ in the early 2000s, the Millennium Ecosystem 
Assessment signaled the arrival of ecosystem services as a powerful organizing framework for understanding the linkages 
between the health of natural systems and the vitality of human systems worldwide (Millennium Ecosystem Assessment, 
2003; Reid et al., 2005). Now that the term exists and a framework has been established, the US Forest Service has adopted 
άŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎέ ƛƴǘƻ ƛǘǎ ǊŜƎǳƭŀǘƛƻƴǎ ŦƻǊ Ƙƻǿ ǿŜ Ǉƭŀƴ ŦƻǊ ŀƴŘ ŜȄŜŎǳǘŜ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƻǳǊ ƴŀǘƛƻƴŀƭ ŦƻǊŜǎǘǎΦ 

The Record of Decision for National Forest System Land Management Planning (the Planning Rule) presents an important 
opportunity to improve the stewardship of 193 million acres of public land in the United States (USDA Forest Service, 2012).  
As stated in the Planning Rule, its purpose is, in part, to ensure that management of the 176 units of the National Forest 
System  

provide people and communities with ecosystem services and multiple uses that provide a range of social, economic 
and ecological benefits for the present and into the future. (§219.1(c)) 

Ecosystem services are defined in the Planning wǳƭŜ ŀǎ άōŜƴŜŦƛǘǎ ǇŜƻǇƭŜ ƻōǘŀƛƴ ŦǊƻƳ ŜŎƻǎȅǎǘŜƳǎΣέ ŀƴŘ ƛǘ ƎǊƻǳǇǎ ǘƘŜǎŜ 
benefits into ǘƘŜ άǎǳǇǇƻǊǘƛƴƎΣέ άǊŜƎǳƭŀǘƛƴƎΣέ άǇǊƻǾƛǎƛƻƴƛƴƎΣέ ŀƴŘ άŎǳƭǘǳǊŀƭέ ǎŜǊǾƛŎŜ ŎŀǘŜƎƻǊƛŜǎ (USDA Forest Service, 2012). In 
addition, the Planning Rule also requires that the ŀƎŜƴŎȅ άǎƘŀƭƭ ǳǎŜ ǘƘŜ ōŜǎǘ ŀǾŀƛƭŀōƭŜ ǎŎƛŜƴǘƛŦƛŎ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ƛƴŦƻǊƳ ǘƘŜ 
planning process (§нмфΦоύΦέ 

Eight national forests across the country have been named άŜŀǊƭȅ ŀŘƻǇǘŜǊǎέ ƳŜŀƴƛƴƎ ǘƘŜȅ ǿƛƭƭ ōŜ ǘƘŜ ŦƛǊǎǘ ǘƻ ǊŜǾƛǎŜ ǘƘŜƛǊ 
land and resource management plans according to the new Planning Rule. Several other national forests that had begun or 
were about to begin their plan revisions under previous guidelines have opted to apply the new planning rule instead.  The 
Pisgah and Nantahala National Forests, for which national forest plans are developed jointly, are among this second group 
((USDA Forest Service, 2014). Accordingly, planning for these two national forests must assess and ensure the delivery of 
ecosystem services.   

¢ƻ ŘŀǘŜΣ ǘƘŜ CƻǊŜǎǘ {ŜǊǾƛŎŜ Ƙŀǎ ŎƻƴǎƛŘŜǊŜŘ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ƛƴ ƛǘǎ ƛƴƛǘƛŀƭ ŀǎǎŜǎǎƳŜƴǘ ŘƻŎǳƳŜƴǘΣ ƭƛǎǘƛƴƎ ǎŜǾŜǊŀƭ άƪŜȅ 
ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎέ ŀƳƻƴƎ ǘƘŜ ōŜƴŜŦƛǘǎ ǘƘŀǘ ǇŜƻǇƭŜ ƻōǘŀƛƴ ŦǊƻƳ ǘƘŜ tƛǎƎŀƘ ŀƴŘ bŀƴǘŀƘŀƭŀ bŀǘƛƻƴŀƭ CƻǊŜǎǘǎ (USDA Forest 
Service, Southern Region, 2014). As may be expected at the early stage of plan revision, and particularly with the new rule 
and new expectations regarding ecosystem services, the information provided in the Assessment is fairly general. It 
includes, for example, a list of values or benefits mentioned by participants in early planning meetings grouped into two 
broad categories of ecosystem service: cultural services on one hand, and a combined category for provisioning, regulating 
and supporting services on the other (see Figure 1, below).  This approach could be fine, but because the Assessment does 
not articulate, and does not seem to have employed, a clear conceptual framework capable of guiding the sort of science-
based assessment envisioned in the Planning Rule, the approach produces some problematic results. 

For example, TŀōƭŜ нн ƻŦ ǘƘŜ !ǎǎŜǎǎƳŜƴǘ ƭƛǎǘǎ ŀǎ άYŜȅ /ǳƭǘǳǊŀƭ {ŜǊǾƛŎŜǎέ ǎŜǾŜǊŀƭ values/benefitsΣ ǎǳŎƘ ŀǎ ά!ŎŎŜǎǎΣέ 
ά9ŎƻƴƻƳȅέ ŀƴŘ άCŀƳƛƭȅΣέ that are not ecosystem services at all.  In the right-ƘŀƴŘ ǎƛŘŜ ƻŦ ǘƘŜ ǘŀōƭŜΣ ά9ŎƻƴƻƳȅέ ŀǇǇŜŀǊǎ 
again, and άbŀǘǳǊŜκbŀǘǳǊŀƭ wŜǎƻǳǊŎŜǎΣέ turns the definition of ecosystem services into a tautology: nature is a benefit that 
people get from nature.  
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In addition, the analysis of ecosystem services is shunted 
off to various other sections of the Assessment or to 
other documents entirely. While it makes sense to cross-
reference ecosystem services like recreation or clean 
ǿŀǘŜǊ ώŦƻǊ ŘǊƛƴƪƛƴƎϐ ǿƛǘƘ ά!ǎǎŜǎǎƛƴƎ wŜŎǊŜŀǘƛƻƴŀƭ 
{ŜǘǘƛƴƎǎέ ƻǊ ά!ǎǎŜǎǎƛƴƎ {ƻƛƭ ŀƴŘ ²ŀǘŜǊ wŜǎƻǳǊŎŜέ (USDA 
Forest Service, Southern Region, 2014, p. 95), the failure 
to provide an integrated ecosystem services assessment 
blunts the potential power and clarity the concept could 
bring to national forest planning.  At a minimum, it seems 
to fall well short of what the Rule and the Forest Service 
Handbook require with regard to ecosystem services 
(USDA Forest Service, 2015). 

hōƧŜŎǘƛǾŜǎ ƻŦ ǘƘŜ {ǘǳŘȅ 

Given the potential for ecosystem services to provide 
robust guidance for national forest management and 
what appears to be a less-than robust start for the Pisgah-
Nantahala forest plan revision process, we aim to provide 
three critical pieces of information in this report. 

The first is a more complete conceptual framework than the scant guidance provided in the planning rule and the Forest 
Service Handbook with regard to ecosystem services.  We believe this framework is consistent/compatible with the official 
guidance while providing more detail to enable planners to fully consider how national forest management, ecosystem 
health, and human well-being can be linked, assessed and analyzed in the planning area. 

Second, we describe replicable procedures based on the well-establiǎƘŜŘ άōŜƴŜŦƛǘǎ ǘǊŀƴǎŦŜǊ ƳŜǘƘƻŘέ ǘƘŀǘ ŦƻǊŜǎǘ ǎŜǊǾƛŎŜ 
staff and others could use to develop spatially explicit, monetary estimates of ecosystem services provided by national 
forest system and other lands. 

Third are such monetary estimates for the Pisgah and Nantahala National Forest region, namely the 18-county region of 
western North Carolina that contains the two national forests. Because we tied these estimates to particular places on the 
map, it is possible to visualize the location of portions of the geographic planning region that provide more or less of various 
ecosystem services.  This, in turn, provides an initial guide to the development of alternative management area definitions 
that would best protect or allow the restoration of conditions yielding those services. 

9/h{¸{¢9a {9w±L/9{ Cw!a9²hwY 
As noted, tƘŜ ƛŘŜŀ ǘƘŀǘ ǇŜƻǇƭŜ ǊŜŎŜƛǾŜ ōŜƴŜŦƛǘǎ ŦǊƻƳ ƴŀǘǳǊŜ ƛǎ ƴƻǘ ŀǘ ŀƭƭ ƴŜǿΣ ōǳǘ άŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎέ ŀǎ ŀ ǘŜǊƳ ƻŦ ŀǊǘ 
describing the phenomenon is more recent, having emerged in the 1960s (Millennium Ecosystem Assessment, 2003). Even 
today, however, the term might be unfamiliar to many people, so we begin with a sample of definitions. 

ά.ŜƴŜŦƛǘǎ ǇŜƻǇƭŜ ƻōǘŀƛƴ ŦǊƻƳ ŜŎƻǎȅǎǘŜƳǎ (Reid et al., 2005)έ ƛǎ ǇŜǊƘŀǇǎ ǘƘŜ ǎƛƳǇƭŜǎǘ ŀƴŘ Ƴƻǎǘ ŎƻƳƳƻƴƭȅ ƘŜŀǊŘΦ In this 
context, it has the advantage of being the definition adopted for the Planning Rule.  

Boyd and Banzhaf (2006) ŀǊƎǳŜ ǘƘŀǘ ǘƘƛǎ ǎƛƳǇƭŜ ŘŜŦƛƴƛǘƛƻƴ ƛǎ ǘƻƻ άŀŘ ƘƻŎ ǘƻ ōŜ ƻŦ ǇǊŀŎǘƛŎŀƭ ǳǎŜέ ƛƴ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ƛƳǇŀŎǘǎ ƻƴ 
human well-being and offer an alternative that makes ecosystems (goods and) services more directly comparable to other 
goods and services that people consume.  Final ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎΣ ǘƘŜȅ ƻŦŦŜǊΣ ŀǊŜ άŎƻƳǇƻƴŜƴǘǎ ƻŦ ƴŀǘǳǊŜΣ ŘƛǊŜŎǘƭȅ 
enjoyed, consumed or used to yield human well-ōŜƛƴƎ όǇΦ смфύΦέ  ¢Ƙƛǎ ŘŜŦƛƴƛǘƛƻƴ ƛǎ ǇŀǊǘƛŎǳƭŀǊƭȅ ƘŜƭǇŦǳƭ ǿƘŜƴ ƻƴŜ ǿŀƴǘǎ ǘƻ 
value ecosystem services in monetary terms.  Its focus on final ecosystem services is intended to avoid double counting the 
value of underlying processes along with the resulting good or service directly enjoyed, consumed or used.  Just as one does 
not buy steel, rubber, upholstery and wiring and THEN a car (one just buys a car), people should think of themselves as 
ōǳȅƛƴƎ άŘǊƛƴƪƛƴƎ ǿŀǘŜǊέ ǊŀǘƘŜǊ ǘƘŀƴ ǎƻƳŜ ǾƻƭǳƳŜ ƻŦ ǿŀǘŜǊΣ plus purification services AND THEN purified water.  The point 
is not that the underlying processes are not valuable; rather it is that their value is already included in the value of the final 
service. 

Figure 1: Categorization of benefits of the Pisgah and Nantahala 

National Forests as "Ecosystem Services" (USDA Forest Service, 

Southern Region 2014, p.94) 
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Gary Johnson of the University of Vermont provides a definition that emphasizes that ecosystem services are not 
necessarily things ς tangible bits of nature ς but rather, they are the effects on people of those bits of nature. Most 
importantly, he emphasizes that it is not just WHAT those effects are that matters ς it is also WHEN and WHERE they occur.  
To wit: 

Ecosystem services are the effects on human well-being of the flow of benefits from an ecosystem endpoint to a 
human endpoint at a given extent of space and time (Johnson, 2010) [emphasis added]. 

This definition makes clear that it ƛǎ ƛƴŘŜŜŘ ōŜƴŜŦƛǘǎ ǘƻ ǇŜƻǇƭŜ ǿŜΩǊŜ ǘŀƭƪƛƴƎ ŀōƻǳǘΦ Lǘ ƛǎ ŀ Ŧƭƻǿ or rate of benefit delivery 
ǿŜΩǊŜ ǘŀƭƪƛƴƎ ŀōƻǳǘΦ  !ƴŘ ƛǘ ƛǎ ǘƘŜ ǎǇŀǘƛŀƭ ŀƴŘ ǘŜƳǇƻǊŀƭ ŎƻƴǘŜȄǘ ƻŦ ǘƘŜ Ŧƭƻǿ ǘƘŀǘΩǎ ƛƳǇƻǊǘŀƴǘΦ CƭƻƻŘ ŎƻƴǘǊƻƭ ƻƴ ǘƘŜ ƻǘƘŜǊ ǎƛŘe 
of the continent is only so interesting when you are stacking sandbags around your own home.  And it would be best to 

have cleaner air before yet another 
child has developed asthma. 

This definition provides a good 
starting point, and Balmford, et al. 
(2010, 2013) present a framework 
for thinking about ecosystem 
services that adds clarity by 
άŘƛǎŀƎƎǊŜƎŀǘƛƴƎ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ 
into three interlinking sets, which 
differ in their proximity to human 
well-being: core ecosystem 
processes, beneficial ecosystem 
processes, and ecosystem benefits 
όǇΦ мспύΦέ ¢Ƙƛǎ ŎƘŀƛƴ of 
relationships, illustrated in Figure 
2, from core processes to 
beneficial processes to human 
benefits, is implicit in WƻƘƴǎƻƴΩǎ 
definition.  

By separating the sets, these 
authors provide terms to clarify 

when we are talking about ecological endpoints (or components of nature) versus economic endpoints (human 
enjoyment/consumption/use). It is the latter linkage from beneficial processes to benefits themselves that provides the 
basis for identifying the economic/human connections most relevant to national forest planning. 

It is worth putting a bit more complexity into our mental picture of ecosystem services. Figure 3 shows the same cascade in 
ǘƘŜ ŦƻǊƳ ƻŦ ŀ άŎƻƴŎŜǇǘ ƳŀǇέ ƻŦ ǇǊƻǇƻǎƛǘƛƻƴǎΣ ǎǳŎƘ ŀǎ ά/ƻǊŜ & beneficial ecosystem processes combine with Human 
ŀǇǇǊŜŎƛŀǘƛƻƴ ƻŦ ƴŀǘǳǊŀƭ ǎȅǎǘŜƳǎ ǘƻ ŘŜŦƛƴŜ 9ŎƻǎȅǎǘŜƳ ōŜƴŜŦƛǘǎέ ƻǊ ά9ŎƻǎȅǎǘŜƳ ōŜƴŜŦƛǘǎΣ ǿƘŜƴ ŎƻƴǎǳƳŜŘ ƻǊ ǊŜŀƭƛȊŜŘ ŀŦŦŜŎǘ 
human well-ōŜƛƴƎΣ ǿƘƛŎƘ ƛƴŦƻǊƳǎ ƘǳƳŀƴ ŀǇǇǊŜŎƛŀǘƛƻƴ ƻŦ ƴŀǘǳǊŀƭ ǎȅǎǘŜƳǎΦέ (Follow the arrows to read other propositions. In 
this concept map, solid lines represent tangible, biophysical, or economic connections and dashed lines represent 
information flows.) 

In addition to the relationships depicted in Figure 2, the concept map illustrates what comes next: the consumption or 
realization of ecosystem services which both enhances human well-being and affects ecosystem processes. 

For example, human well-being informs both our appreciation of natural systems (drinking a glass of water makes us 
appreciate clean water) and our actions to conserve or enhance the underlying conditions (dubbed natural capital) that 
keep ecosystem processes going (Farley, 2012). Those actions may include land and resource management planning or the 
creation of market incentives or other initiatives. The purpose of such actions would be to support core and beneficial 
ecosystem processes directly, or to mitigate the effect of stressors that damage them those processes. 

Figure 2: The ecosystem service cascade. 
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Figure 3: Ecosystem services, with feedback loops 

It is worth adding this complexity to our mental map of ecosystem services for two reasons. One is that Figure 2, which is 
typical of most diagrams intended to illustrate the ecosystems services concept, leaves out important feedback loops from 
the consumption of ecosystem services back to the condition of ecosystems that make further consumption possible. As 
much as we might like ecosystem services to be never-ending fountains of human happiness, they are unavoidably parts of 
complex systems that we can all too easily damage.  ²Ŝ ƘŀǾŜ ǘƻ ōŜ ǿƛƭƭƛƴƎ ǘƻ άƎƛǾŜ ǎƻƳŜǘƘƛƴƎ ōŀŎƪέ ǘƻ ǎǳǎǘŀƛƴ ǘƘƻǎŜ 
services. 

The second reason is to place national forest plans and subsequent management actions squarely within this complex 
system. They should be understood as necessary elements in the positive feedback loop from ecosystem benefits, through 
human actions that protect or enhance ecosystem processes, which in turn improve the chances for ecosystem benefits to 
continue. 

Figure 3 also depicts how this system is interpreted and used in this study.  The section on ά9ŎƻǎȅǎǘŜƳ {ŜǊǾƛŎŜ ±ŀƭǳŀǘƛƻƴ,έ 
below, provides details, but in general the study includes estimates of the monetary value of 13 ecosystem services 
grouped according to the categories provided in the planning rule (USDA Forest Service, 2012). Ideally, one might prefer to 
consider the many ways in which ecosystem processes individually contribute to ecosystem benefits.  Balmford et al. (2010) 
describes a matrix of process-benefit interactions, and Phillips (2013) provides a tool for qualitative assessment of those 
interactions as a starting point for planning efforts and/or quantification and monetization of each interaction.  There are, 
however, more than 300 such interactions in the Balmford/Phillips models but comparatively few interactions for which 
specific quantitative estimates of value exist. By ignoring that additional complexity or detail and focusing instead on more 
standard ecosystem services for which suitable data are available, we provide a more practical guide for the incorporation 
of the ecosystem services framework into national forest planning.  

9/h{¸{¢9a {9w±L/9{ Lb/[¦595 Lb ¢I9 {¢¦5 ̧
Studies focused on valuing natural capital often include as many as twenty or more different ecosystem service categories 
(See, for example, Costanza et al. (1997), Esposito et al. (2011), Swedeen and Pittman (2007), and Flores et al. (2013).) Such 
studies often apply the value of each ecosystem service to the entire study area while using expert opinion or public input 
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to adjust the productivity of each type of land use (forest, cropland, urban, etc.) for producing each ecosystem service. Our 
ŀǇǇǊƻŀŎƘ ƘŜǊŜ ƛǎ ǎƛƳƛƭŀǊ ƛƴ ǘƘŀǘ ǿŜ Řƻ ŜƳǇƭƻȅ ǇǊƻŘǳŎǘƛǾƛǘȅ ŀŘƧǳǎǘƳŜƴǘǎΦ  ό{ŜŜ ά9ŎƻǎȅǎǘŜƳ {ŜǊǾƛŎŜǎ ±ŀƭǳŀǘƛƻƴέ ōŜƭƻǿΦύ  

Our approach is also more data-driven or data-dependent, however, and this limits the range of ecosystem services for 
which we estimate values. We consider only those services for which we have information from previous studies that 
connect specific land uses to specific ecosystem services and those which we deem appropriate for use in a study of this 
particular region. Thus, while we can make such a connection between recreational value and several land uses, including 
water, urban open space and forests, we cannot make the connection to barren land (think rock climbing), pasture lands, or 
the more developed portions of the urban landscape.  This does not mean, of course, that those other areas do not have 
value for recreation.  It simply means that our estimates of the value of covered ecosystem services (see Table 1, below) will 
be conservative.  It also means that some of the ecosystem services one finds in other studies (e.g., pollination, ornamental 
resources, science & education, to name a few), are not covered at all.  

This point cannot be overemphasized: the fact that suitable information on ecosystem service value is not available for 
some combinations of land use and ecosystem service does NOT imply that those values are zero. They are simply not 
included in this study out of an abundance of caution regarding over-estimation of aggregate ecosystem service value. 

9/h{¸{¢9a {9w±L/9 .9b9CL¢ 9{¢La!¢Lhb 
Economists have developed widely used methods to estimate the dollar value of ecosystem services and/or natural capital. 
The most widely known example was a study by Costanza et al. (1997) that valued the natural capital of the entire world. 
¢Ƙŀǘ ǇŀǇŜǊ ŀƴŘ Ƴŀƴȅ ƻǘƘŜǊǎ ǎƛƴŎŜ ŜƳǇƭƻȅ ǘƘŜ άōŜƴŜŦƛǘǎ ǘǊŀƴǎŦŜǊ ƳŜǘƘƻŘέ ƻǊ ά.¢aέ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ǾŀƭǳŜ ŦƻǊ ǘƘŜ ŜŎƻǎȅǎǘŜƳ 
services produced or ƘŀǊōƻǊŜŘ ŦǊƻƳ ŀ ǇŀǊǘƛŎǳƭŀǊ ǇƭŀŎŜΦ  !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ h9/5Σ .¢a ƛǎ άthe bedrock of practical policy 
analysisΣέ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ŎŀǎŜǎ ǎǳŎƘ ŀǎ ǘƘƛǎ ǿƘŜƴ ŎƻƭƭŜŎǘƛƴƎ ƴŜǿ ǇǊƛƳŀǊȅ Řŀǘŀ ƛǎ ƴƻǘ ŦŜŀǎƛōƭŜ (OECD, 2006).  

As the name implies, BTM takes a benefit estimate already calculated for one set of circumstances (a άǎǘǳŘȅ areaέ) and 
transfers that benefit to another set of reasonably similar circumstances (the άǇƻƭƛŎȅ ŀǊŜŀέ). (In this case, the policy areas is 
the Pisgah-Nantahala National Forest Region.) As Batker et al. (2010) put it, the method is very much like a real estate 
appraiser using comparable properties to estimate the market value of the subject property. It is also very much like using 
an existing or established market or regulated price, such as the price of a gallon of water, to estimate the value of some 
number of gallons of water to supplied in some period of time. ¢ƘŜ ƪŜȅ ƛǎ ǘƻ ǎŜƭŜŎǘ άŎƻƳǇǎέ ǘƘŀǘ ƳŀǘŎƘ ǘƘŜ ŎƛǊŎǳƳǎǘŀƴŎŜǎ 
of the subject area as closely as possible. 

Typically, comps are drawn from source studies that estimate the value of various ecosystem services from similar land 
coǾŜǊ ǘȅǇŜǎ όǎƻƳŜǘƛƳŜǎ ŎŀƭƭŜŘ άōƛƻƳŜǎέύΦ Also typically, it is benefit per unit area (acres in our case) in the study area that is 
transferred to comparable acreage in the policy area. So, for example, if data for the study area includes the value of forest 
land for recreation, one might apply per-acre values from the ǎǘǳŘȅ ŀǊŜŀΩǎ ŦƻǊŜǎǘ to the number of acres of forestland in the 
policy area. Furthermore, it is important to use source studies that are from regions with underlying economic, social, and 
other conditions that are similar to the policy area. Due to differences in wealth between countries and regions, for 
example, observed market prices and expressions of willingness to pay (as a substitute for market prices when no market 
good is involved) can vary widely. 

Careful as one may be to select appropriate comps, estimates coming from the benefits transfer method must be 
understood to be an approximation of the true value of ecosystem services in the policy area or subject region. It is not the 
same as measuring the biophysical outputs of every acre in the policy area and then determining the willingness to pay for 

each of those outputs1. The latter would be prohibitively expensive, given that our 18-county policy area consists of 4.7 

million acres. (See Figure 6 for a map of the policy area.) Moreover, even measuring the biophysical outputs would still 
entail a sort of benefit transfer in that one would apply an observed or estimated value-per-unit for some sample of 
outputs to those outputs estimated for the policy area. 

The estimates of ecosystem service value presented below are certainly different from what the actual values would be if 
we could observe and measure them directly. However, we submit that the model and its resulting estimates are useful at 
least as a first approximation of the magnitude of those benefits.  

                                                 
1 ¢Ƙƛǎ ƛǎ ǘƘŜ άǇǊƻŘǳŎǘƛƻƴ ŦǳƴŎǘƛƻƴέ ŀǇǇǊƻŀŎƘ ǘƻ ŜǎǘƛƳŀǘƛƴƎ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜ ǾŀƭǳŜ ƻǳǘƭƛƴŜŘΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ƛƴ Kareiva et al. 
(2011) 
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TABLE 1: ECOSYSTEM SERVICES INCLUDED IN VALUATIONA 

Provisioning Services 

Food Production:  The harvest of agricultural produce, including crops, livestock, and livestock by-products; the food 
value of hunting, fishing, etc.; and the value of wild-caught and aquaculture-produced fish. 

Associated land usesB: Cropland, Pasture/Forage, Wetland 

Raw Materials: Fuel, fiber, fertilizer, minerals and energy 

Associated land usesB: Forest 

Water Supply:  Filtering, retention, storage, and delivery of fresh waterτboth quality and quantityτfor drinking, 
irrigation, industrial processes, hydroelectric generation, and other uses. 

Associated land usesB: Wetland 

Regulating Services  

Biological Control: Inter- and intra-specific interactions resulting in reduced abundance of species that are pests, vectors 
of disease, or invasive in a particular ecosystem. 

Associated land usesB: Cropland, Forest 

Carbon Sequestration: Storing atmospheric carbon in biomass and soil as an aid to the mitigation of climate change. 

Associated land usesB: Cropland, Forest, Wetland 

Climate Stability: Modulation of regional/local climate (temperature, humidity, rainfall, etc.).  Does not include 
contribution to global climate change mitigation. 

Associated land usesB: Urban Open Space, Wetland 

Disturbance Prevention: Preventing and mitigating impacts on human life, health and property by attenuating the force 
of winds, extreme weather events, floods, etc. 

Associated land usesB: Urban Open Space, Wetland 

Gas Regulation: Removing impurities from the air to provide healthy, breathable air for people. 

Associated land usesB: Urban Open Space, Wetland 

Soil Retention: Retaining arable land, stabilizing slopes, shorelines, riverbanks, etc. 

Associated land usesB: Forest 

Waste Treatment: Improving soil and water quality through the breakdown and/or immobilization of pollution. 

Associated land usesB: Pasture/Forage Grassland, Forest, Wetland 

Water Regulation:  Modulation by land cover of the timing of runoff and river discharge, resulting in less severe drought, 
flooding, and other consequences of too much or too little water available at the wrong time or place. 

Associated land usesB: Urban Open Space, Urban Other 

Cultural Services 

Aesthetic Value: The role that beautiful, healthy natural areas play in attracting people to live, work, and recreate in a 
region.  

Associated land usesB: Urban Open Space, Pasture/Forage, Grassland, Forest, Cropland 

Recreation: The availability of a variety of safe and pleasant landscapesτsuch as clean water and healthy shorelinesτ
that encourage ecotourism, outdoor sports, fishing, wildlife watching, etc. 

Associated land usesB: Water, Urban Open Space, Cropland, Shrub/Scrub, Forest 

A. (Balmford et al., 2010, 2013; R Costanza et al., 1997; Reid et al., 2005) 
.Φ ά!ǎǎƻŎƛŀǘŜŘ [ŀƴŘ ¦ǎŜǎέ ŀǊŜ ƭƛƳƛǘŜŘ ǘƻ ǘƘƻǎŜ ŦƻǊ ǿƘƛŎƘ ǇŜǊ-unit-area values are available in this study. 
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With that caveat in mind, we develop and apply an enhanced version of the benefits transfer method that both uses 
comparable sources of per-acre ecosystem service values and adjusts the estimates to account for differences in per-acre 
productivity in the subject area. 

9/h{¸{¢9a {9w±L/9 .9b9CL¢ 9{¢La!¢Lhb 
Economists have developed widely used methods to estimate the dollar value of ecosystem services and/or natural capital. 
The most widely known example was a study by Costanza et al. (1997) that valued the natural capital of the entire world. 
That paper and many others since employ the άōŜƴŜŦƛǘǎ ǘǊŀƴǎŦŜǊ ƳŜǘƘƻŘέ ƻǊ ά.¢aέ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ǾŀƭǳŜ ŦƻǊ ǘƘŜ ŜŎƻǎȅǎǘŜƳ 
services produced or ƘŀǊōƻǊŜŘ ŦǊƻƳ ŀ ǇŀǊǘƛŎǳƭŀǊ ǇƭŀŎŜΦ  !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ h9/5Σ .¢a ƛǎ άthe bedrock of practical policy 
analysisΣέ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ŎŀǎŜǎ ǎǳŎƘ ŀǎ ǘƘƛǎ ǿƘŜƴ ŎƻƭƭŜŎǘƛƴƎ ƴew primary data is not feasible (OECD, 2006).  

As the name implies, BTM takes a benefit estimate already calculated for one set of circumstances (a άǎǘǳŘȅ areaέ) and 
transfers that benefit to another set of reasonably similar circumstances (the άǇƻƭƛŎȅ ŀǊŜŀέ). (In this case, the policy areas is 
the Pisgah-Nantahala National Forest Region.) As Batker et al. (2010) put it, the method is very much like a real estate 
appraiser using comparable properties to estimate the market value of the subject property. It is also very much like using 
an existing or established market or regulated price, such as the price of a gallon of water, to estimate the value of some 
number of gallons of water to supplied in some period of time. ¢ƘŜ ƪŜȅ ƛǎ ǘƻ ǎŜƭŜŎǘ άŎƻƳǇǎέ ǘƘŀǘ ƳŀǘŎƘ ǘƘŜ ŎƛǊŎǳƳǎǘŀƴŎŜǎ 
of the subject area as closely as possible. 

Typically, comps are drawn from source studies that estimate the value of various ecosystem services from similar land 
ŎƻǾŜǊ ǘȅǇŜǎ όǎƻƳŜǘƛƳŜǎ ŎŀƭƭŜŘ άōƛƻƳŜǎέύ. Also typically, it is benefit per unit area (acres in our case) in the study area that is 
transferred to comparable acreage in the policy area. So, for example, if data for the study area includes the value of forest 
land for recreation, one might apply per-acre values from the ǎǘǳŘȅ ŀǊŜŀΩǎ ŦƻǊŜǎǘ to the number of acres of forestland in the 
policy area. Furthermore, it is important to use source studies that are from regions with underlying economic, social, and 
other conditions that are similar to the policy area. Due to differences in wealth between countries and regions, for 
example, observed market prices and expressions of willingness to pay (as a substitute for market prices when no market 
good is involved) can vary widely. 

Careful as one may be to select appropriate comps, estimates coming from the benefits transfer method must be 
understood to be an approximation of the true value of ecosystem services in the policy area or subject region. It is not the 
same as measuring the biophysical outputs of every acre in the policy area and then determining the willingness to pay for 

each of those outputs2. The latter would be prohibitively expensive, given that our 18-county policy area consists of 4.7 

million acres. (See Figure 6 for a map of the policy area.) Moreover, even measuring the biophysical outputs would still 
entail a sort of benefit transfer in that one would apply an observed or estimated value-per-unit for some sample of 
outputs to those outputs estimated for the policy area. 

The estimates of ecosystem service value presented below are certainly different from what the actual values would be if 
we could observe and measure them directly. However, we submit that the model and its resulting estimates are useful as 
a first approximation of the magnitude of those benefits. 

So, with that caveat, we develop and apply an enhanced version of the benefits transfer method that both uses comparable 
sources of per-acre ecosystem service values and adjusts the estimates to account for differences in per-acre productivity in 
the subject area. 

hǾŜǊǾƛŜǿ ƻŦ aŜǘƘƻŘǎ 

Following Esposito et al. (2011), Esposito (2009), and Phillips and McGee (2014), we employ a four-step process to evaluate 
ecosystem service value of the Pisgah-bŀƴǘŀƘŀƭŀ bŀǘƛƻƴŀƭ CƻǊŜǎǘ ǊŜƎƛƻƴ όƘŜǊŜƛƴŀŦǘŜǊ ǘƘŜ άtbbC wŜƎƛƻƴέύΦ These steps are 
described in greater detail below, but in summary, they are: 

1. Assign land and water in the PNNF Region to one of 10 land uses based on remotely sensed (satellite) data in the 
National Land Cover Dataset (NLCD) (Fry et al., 2011).  

                                                 
2 ¢Ƙƛǎ ƛǎ ǘƘŜ άǇǊƻŘǳŎǘƛƻƴ ŦǳƴŎǘƛƻƴέ ŀǇǇǊƻŀŎƘ ǘƻ ŜǎǘƛƳŀǘƛƴƎ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜ ǾŀƭǳŜ ƻǳǘƭƛƴŜŘΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ƛƴ YŀǊŜƛǾŀ Ŝǘ ŀƭΦ 
(2011) 



Ecosystem Services in the Pisgah-Nantahala National Forest Region 

8 

2. CƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŜǎǘƛƳŀǘƛƴƎ άǊŀǿ ƳŀǘŜǊƛŀƭέ όƛΦŜΦΣ ǘƛƳōŜǊύ ǾŀƭǳŜΣ ǎǳōǘǊŀŎǘ ŦǊƻƳ ǘƻǘŀƭ ŦƻǊŜǎǘ ŀŎǊŜŀƎŜ ǘƘƻǎŜ ŀǊŜŀǎ 
unavailable for timber harvest, namely forest land in Wilderness areas and in the Great Smoky Mountain National 
Park. Since timber harvest does not occur on these acres, they do not have timber value. 
 
In the concept map (Figure 4) below, steps 1 and 2 are illustrated by the three purple boxes at the left. 

3. Establish an index of ecosystem health/productivity for each location in the PNNF Region and use this proxy to 
discount or adjust acreage in each land use. The proxy for ecosystem health is derived from an existing index of 
άǿƛƭŘƴŜǎǎέ ǘƘŀǘ ǊŜŦƭŜŎǘǎ ǘƘŜ relative lack of pollution and other human disturbance for each 1km-by-1km portion of 
the landscape. By multiplying this percentage times the number of acres in each land use within that square, we 
ƻōǘŀƛƴ άǇǊƻŘǳŎǘƛǾƛǘȅ-adjusted land area,έ or the base of land available for producing ecosystem services. 
 
In the concept map, this step appears as the rose and blue boxes. 

4. Calculate aggregate value of 13 ecosystem services by multiplying productivity-adjusted land area (acres) times 
dollars-per-acre-per-year for those services ŦǊƻƳ ŀǇǇǊƻǇǊƛŀǘŜ άǎǘǳŘȅ ǎƛǘŜǎ.έ [ŀƴŘ ŀǊŜŀ ŀƴŘ per-acre values are 
matched by land use. 
 
The yellow and green boxes in Figure 4 represent this final step. 

 
 
 
 
 
  

Figure 4: Concept map of method for estimating the monetary value of ecosystem services in the Pisgah-Nantahala National Forest 

Region. 
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Step 1: Assign Land to Ecosystem Types, or Land Uses 

As indicated in the summary above, the first step in the process is to determine the area in the ten land use groups in the 
PNNF Region. This determination is made using remotely sensed data from the National Land Cover Database (NLCD) (Fry et 
al., 2011). These satellite data provide an 
image of land in one of up to 21 land cover 
types at the 30-meter level of resolution. 
Fifteen of these land cover types are present 
in the PNNF Region (see Figure 5). 

Looking forward to the final step, we will use 
land use categories to match per-acre 
ecosystem value estimates from study sites 
to this policy site (i.e., the PNNF Region). 
Unfortunately, there are not value estimates 
for all of the detailed land use categories 
present in the region. We therefore simplify 
the NLCD classification by combining a 
number of classifications into larger 
categories. Specifically, Low-, Medium-, and 
High-intensity development are grouped as 
ά¦Ǌōŀƴ hǘƘŜǊ,έ and Deciduous, Evergreen 
ŀƴŘ aƛȄŜŘ CƻǊŜǎǘ ŀǊŜ ƎǊƻǳǇŜŘ ŀǎ άCƻǊŜǎǘΦέ  

In addition, we add land in the NLCD category 
ƻŦ άǿƻƻŘȅ ǿŜǘƭŀƴŘǎέ ǘƻ ǘƘŜ άCƻǊŜǎǘέ 
category for two reasons.  The first is that, left to their devices, such wetlands would normally become forest in the PNNF 

Region.  Second, wetlands have some of the highest per-
acre values for several ecosystem services.  So, to avoid 
over-estimating the ecosystem services contribution of 
άǿƻƻŘȅ ǿŜǘƭŀƴŘǎΣέ ǿŜ ƛƴǎǘŜŀŘ Ŏƻǳƴǘ ǘƘŜƳ ŀǎ άŦƻǊŜǎǘΦέ  

In the end, we have the 10 land use categories listed in 
Table 2, at left. 

Step 2: Adjust Forest Acreage for Estimation of 

Raw Material Value 

Because forested areas in the Great Smoky Mountains 
National Park and in designated Wilderness in the Pisgah 
and Nantahala National Forests are not available for 
timber harvest, we subtract those acres from total forest 
ŀŎǊŜǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŜǎǘƛƳŀǘƛƴƎ άǊŀǿ ƳŀǘŜǊƛŀƭέ ǾŀƭǳŜΦ 
(Raw material value, in this study, consists entirely of 
timber value.) 

Step 3: Ecosystem Services Productivity 

Estimates of the value of natural capital, including those 
developed here, typically rely on a per-unit-area values 
from study sites for the various services provided. These 
estimates may reflect ideal or pristine conditions and not 

the actual health of the policy area, where habitats and the associated ecosystem services productivity may be degraded by 
human activities. Consequently, our approach involves discounting ecosystem service values using a proxy for ecosystem 
service productivity or ecosystem health.  

NLCD Land Cover Class  
and Description 

Reclassified  
Land use 

11 Open Water Open Water 

21 Developed, Open Space Urban Open 

22 Developed, Low Intensity Urban Other 

23 Developed, Medium Intensity Urban Other 

24 Developed, High Intensity Urban Other 

31 Barren Land Barren Land 

41 Deciduous Forest Forest 

42 Evergreen Forest Forest 

43 Mixed Forest Forest 

52 Shrub/Scrub Shrub/Scrub 

71 Grassland/Herbaceous Grassland 

81 Pasture/Hay Pasture/Forage 

82 Cultivated Crops Cropland 

90 Woody Wetlands Forest 

95 Emergent Herbaceous Wetlands Wetland 

Figure 5: NLCD land classification in the Pisgah-Nantahala National Forest Region 

Table 2: Land Use Classification. 
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Our proxy is a variant of the άƛƴŘŜȄ ƻŦ ǿƛƭŘƴŜǎǎέ ŘŜǾŜƭƻǇŜŘ ōȅ !ǇƭŜǘΣ Wilbert, and Thomson (2000). (For a detailed 
description of the conceptual basis for the wildness index and its component measures, please see that study as well as 
Aplet (1999) and Aplet, Wilbert, and Morton (2005).) Briefly, however, and for the purposes of this study, we use data 
supplied by Wilbert (2014) for the following landscape attributes: 

1. Solitude, measured by the population density of census block groups. 

2. Remoteness, measured by the distance of 210-meter grid cell to the nearest primary, secondary, or tertiary road. 

3. Lack of pollution, measured by a combination of the darkness of the night sky, degree of stream impairment, and 
county-level cancer risk. 

Each of these indicators is then turned into an index, with one being the most impacted and five being the least impacted. 
Summing these across the three indicators, the least healthy areas would score a three out of a possible 15, or 20%, and the 
healthiest areas would score a 15 or 100%. The average of this health proxy indicator was calculated for habitats in each of 
the upland segments. Figure 6 displays this index for the PNNF Region. As would be expected from the measures used, 
areas closest to cities tend to be the least healthy (indicated by the lightest green in the map), while areas farther away 
from large concentrations of people and built infrastructure tend to be more healthy. 

We believe that this index, which 
indicates the degree to which a given 
point on the map is affected by human 
activity, supplies a fair proxy for the 
relative ability of those places to produce 
ecosystem services. Note, however, that 
the conversion of the ordinal wildness 
indicators into this continuous variable 
does mean that the lowest possible 
health index value is actually 0.200, 
rather than zero. We have chosen to use 
this truncated distribution and live with 
the fact that we know that for some 
areas, this measure of health may be too 
forgiving. 

We next overlay or combine the 
productivity index data with the land use 

data from Step 1 to assign the appropriate productivity index value to each land use cell.  If the index value is multiplied 
times the number of acres represented by the cell (which happens to be approximately 0.2224 acres) we can think of the 
result as the number of acres that could produce the full complement of ecosystem services one would expect from the 
land use discounted by the health of the cell.   

Thus, ƛƴ ǘƘŜ ŎƻƴŎŜǇǘ ƳŀǇ ŀōƻǾŜ όCƛƎǳǊŜ рύΣ ǿŜ ƭŀōŜƭ ǘƘƛǎ ǊŜǎǳƭǘ άtǊƻŘǳŎǘƛǾƛǘȅ-Adjusted Land AǊŜŀΦέ   

A hypothetical example: Suppose an acre of forest land could, at peak productivity or in pristine condition, produce $100 
worth of carbon sequestration each year. Suppose also that one particular acre of forestland is close to a highway in a more 
densely populated area that has significant pollution. If the cumulative effect of these is that, rather than being pristine 
(and operating at 100% capacity), our particular acre is only 75% healthy, then we could treat the one acre of less-than-
perfect forestland as if it were 0.75 acres of perfectly healthy forestland. We would then expect to receive only $75/year in 
carbon sequestration value from this particular plot of forest. 

Lƴ ǘƘŜ ǎǇƛǊƛǘ ƻŦ ǘƘŜ CƻǊŜǎǘ {ŜǊǾƛŎŜǎ ά!ƭƭ [ŀƴŘǎέ ŀǇǇǊƻŀŎƘ ǘƻ ǇƭŀƴƴƛƴƎΣ ƻǳǊ ǇǊƛƳŀǊȅ ƛƴǘŜǊŜǎǘ ƛǎ ƛƴ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜǎŜ ŎŀƭŎǳƭŀǘƛƻns 
for the entire 18-county Pisgah-Nantahala National Forest Region. We expect, however, that there will be value in also 
knowing how much ecosystem service value originates from the National Forests themselves. We therefore provide 

Figure 6: Land Health in the Pisgah-Nantahala National Forest Region 
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acreage, health, and ultimately ecosystem service value estimates for both the entire PNNF Region and for just the two 
National Forests.3 

Table 4 provides total acreage and average productivity for the entire PNNF Region and for the National Forests alone. Not 
surprisingly, given the way the productivity index is constructed, the average in nearly every land use category is about 
60%. This means that no one land use is exceptionally more or less healthy than the others in this region. However, it is 
interesting, though also not surprising, average health is somewhat higher than for ƭŀƴŘ ǿƛǘƘƛƴ ǘƘŜ ƴŀǘƛƻƴŀƭ ŦƻǊŜǎǘǎΩ 
proclamation boundaries. National forests do tend to be freer of pollution, less heavily roaded and farther from high-
population-density areas, and all of those factors are associated, in this study, with higher ecosystem service productivity. 

Table 3: Acreage and Productivity, by Land Use for the Pisgah-Nantahala National Forest Region 

Land use 

Full Region National Forest Lands Only 

Acreage 

Average 

Productivity Acreage Average Health 

Barren 6,008 60.0% 2,689 63.3% 

Cropland 20,181 60.0% 4,173 63.3% 

Pasture/Forage 413,031 60.0% 114,708 60.0% 

Grassland 53,636 60.0% 16,486 63.3% 

Shrub/Scrub 57,396 60.0% 24,811 63.3% 

Forest 3,800,095 60.0% 2,156,659 60.0% 

Water 40,119 60.0% 12,399 63.3% 

Wetland 22 55.8% - n/a% 

Urban Open Space 316,141 60.0% 108,171 60.0% 

Urban Other 71,274 60.0% 11,225 63.3% 

Total 4,777,901 59.7% 2,451,322 62.5% 

 

Two of the acreage estimates for land within the national forests may seem odd at first.  Namely, one does not expect to 

find much pasture/forage land and certainly not much cropland within a national forest. However, recall that we are using 

the proclamation, not the ownership, boundary to define whether a given area is inside or outside the Pisgah or Nantahala 

National Forest. There evidently are several agriculture operations within the proclamation boundary.  In addition, it is 

quite possible that what shows up as pasture/forage land on the satellite imagery might in some cases be better classified 

as grassland.  A meadow on a bald, for example, may look as much like pasture to a satellite. 

Step 4: Translation to Monetary Values 

Finally, we reach the fourth step in which ecosystem service productivity per unit of land or water is converted to a value 
(i.e., dollars per year). Data for these calculations come from a custom dataset drawn from the 9ŀǊǘƘ 9ŎƻƴƻƳƛŎǎΩ Ecosystem 
Valuation Toolkit (Briceno & Kochmer, 2014). The toolkit includes an extensive database of ecosystem service valuation 
studies from which Earth Economics has extracted those studies most applicable to the Southern Appalachians. These 

                                                 
3 Note that we are using the proclamation boundaries of the two national forests to define which lands are counted as in 
the Pisgah or Nantahala National forests. Using the ownership boundaries, naturally, would result in smaller acreage and 
ecosystem service estimates. 
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studies provide estimates of ecosystem service benefits for each land use expressed as dollars per acre per year. From the 
more than 2,000 studies included in the database, estimates selected are those that are the best fit for the PNNF Region 
either because the underlying studies were done in the Southern Appalachians or a similar landscape, or because they 
come from studies of ecosystem services that are similar to those produced in the PNNF Region (Briceno & Kochmer, 2014). 
Not all possible combinations of land use and ecosystem service were covered in the database, however, so to fill some of 
ǘƘŜ ƎŀǇǎΣ ǿŜ ǘǳǊƴŜŘ ǘƻ ƻǘƘŜǊ ǘƻƻƭǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ά¢ƘŜ EŎƻƴƻƳƛŎǎ ƻŦ 9ŎƻǎȅǎǘŜƳǎ ŀƴŘ .ƛƻŘƛǾŜǊǎƛǘȅέ ό¢99.ύ ǇǊƻƧŜŎǘ ŀƴŘ, for 
food value, the rental value of crop and pasture land in the region (USDA-NASS, 2014; Van der Ploeg, Wang, Gebre 
Weldmichael, & De Groot, 2010).  

Several studies report a range of dollar-per-acre ecosystem service values, and for our estimates we report both a low and a 
high estimate based on the bottom and top end of the range, when available. For combinations of land use and ecosystem 
service for which multiple studies are available, we use the average of the values reported from each study. (Where a range 
ƛǎ ǊŜǇƻǊǘŜŘΣ ǿŜ ǘŀƪŜ ǘƘŜ ŀǾŜǊŀƎŜ ƻŦ ǘƘŜ ƭƻǿ ŜǎǘƛƳŀǘŜǎ ŀǎ ƻǳǊ άƭƻǿέ ŦƛƎǳǊŜ ŀƴŘ ǘƘŜ ŀǾŜǊŀƎŜ ƻŦ ǘƘŜ ƘƛƎƘ ŜǎǘƛƳŀǘŜǎ ŀǎ ƘƻǳǊ 
άƘƛƎƘέ ŦƛƎǳǊŜΦύ 

In the end, we have 50 studies or other data sources that yielded per-acre estimates for 33 combinations of land use and 
ecosystem service.  (See Appendix A to this report for a full list of the values and sources that yielded these parameters.) 
This is still fairly sparse coverage, given that there are 140 possible combinations of the 10 land uses and 14 services. We 
therefore know that our aggregate estimates will be lower than they would be if dollar-per-acre values for all 14 services 
were available to transfer to each of the 10 land use categories in the PNNF Region. We can either live with that known 
underestimation, or we can assign per-acre values from a study of one land-use-and-service combination to other 
combinations. Doing so would introduce unknown over- or perhaps under-estimation of aggregate values. We prefer to 
take the first course, know that our estimates are low/conservative, and bear that in mind when considering policy or 
management actions. 

tǳǘǘƛƴƎ Lǘ !ƭƭ ¢ƻƎŜǘƘŜǊ 

With the steps above complete, we can now estimate the annual ecosystem service value for the region according the 

general formula:   

%36 В ὃὧὶὩί0ÒÏÄÕÃÔÉÖÉÔÙΑȾὥὧὶὩȾώὩὥὶȟȟ ϐ 

²ƘŜǊŜΥ 

!ŎǊŜǎƧ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŀŎǊŜǎ ƛƴ ƭŀƴŘ ǳǎŜ όƧύ 

tǊƻŘǳŎǘƛǾƛǘȅ ƛǎ ǘƘŜ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜ ǇǊƻŘǳŎǘƛǾƛǘȅ ǇǊƻȄȅ ŀǎǎƛƎƴŜŘ ǘƻ ŜŀŎƘ ŀŎǊŜ 

όϷκŀŎǊŜκȅŜŀǊύƛΣƧ ƛǎ ǘƘŜ ŘƻƭƭŀǊ ǾŀƭǳŜ ƻŦ ŜŀŎƘ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜ όƛύ ǇǊƻǾƛŘŜŘ ŦǊƻƳ ŜŀŎƘ ƭŀƴŘ 

ǳǎŜ όƧύ ŜŀŎƘ ȅŜŀǊΦ ¢ƘŜǎŜ ǾŀƭǳŜǎ ŀǊŜ ŘǊŀǿƴ ŦǊƻƳ ǘƘŜ 9ŎƻǎȅǎǘŜƳ ±ŀƭǳŀǘƛƻƴ 

¢ƻƻƭƪƛǘ ŀƴŘ ƻǘƘŜǊ ǎƻǳǊŎŜǎ ƭƛǎǘŜŘ ƛƴ ǘƘŜ !ǇǇŜƴŘƛȄΦ 

9{¢La!¢9{ hC 9/h{¸{¢9a {9w±L/9 ±![¦9 
For the entire 18-county Pisgah-Nantahala National Forest Region, our estimate of the total value of all ecosystem services 
ranges from $14.0 to 50.1 billion per year (see Table 4, below). The vast majority of this value originates on forested lands, 
which tracks with the fact that forestland is the dominant land use in the region. Urban open space, water and land devoted 
to pasture/forage are the next largest contributors to ecosystem service value. 
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The Pisgah and Nantahala National Forests contribute disproportionately to this total ecosystem service value.  Together 
they represent just over 50% of the land area4, but they contribute 59% of the ecosystem service value. This occurs due to 
the higher concentration of forest land within the proclamation boundaries and because forestland generally has higher 
per-acre ecosystem service value than other land uses. It also had to do with the higher productivity noted above. 

Table 4: Total Ecosystem Service Value, by Land Use 

(All estimates in 2014 dollars) 

Land use 

Full Region National Forest Lands Only 

Total ESV 

(Low Estimate) 

Total ESV 

(High Estimate) 

Total ESV 

(Low Estimate) 

Total ESV 

(High Estimate) 

Barren - - - - 

Cropland 1,645,499 4,398,219 404,839 1,082,084 

Pasture/Forage 29,971,781 33,390,829 9,728,404 10,838,177 

Grassland 5,842,198 23,858,418 2,100,320 8,577,303 

Shrub/Scrub 145,556 145,556 70,873 70,873 

Forest 13,004,163,236 49,525,513,075 7,854,404,971 29,857,776,509 

Water 119,137,020 126,724,816 39,606,221 42,128,728 

Wetland 179,604 741,157 - - 

Urban Open Space 861,576,488 969,800,211 361,416,487 406,814,473 

Urban Other 229,153 229,153 48,378 48,378 

Total $14,022,890,537 $50,684,801,432 $8,267,780,491 $30,327,336,524 

 

In Table 5, we divide the same total value among the various ecosystem services, and see that aesthetic information, waste 
treatment, recreation and raw materials account for much of the total value, whether on the national forests or in the 
larger landscape.  Aesthetic information alone accounts for more than 80% of the ecosystem service value in the region 
owing, in part, to the fact that there is better coverage of this ecosystem service value than for others, such as water 
regulation or climate stability. The result is not entirely an artifact of data limitations, however.  It is likely that there are 
more studies of aesthetic value simply because aesthetics are important to citizens and decision-makers and, therefore, it 
has garnered more research attention.  

Even so, interpretation of these results must be tempered by an understanding that there are many combinations of land 
use and ecosystem services for which we do not have any estimates to transfer to our policy site, the PNNF Region. Adding 
data sources from additional study sites would certainly increase estimates of total ecosystem service value and change the 
distribution of the total among individual services. 

                                                 
4 Here, as throughout the report, we are using the proclamation boundaries to define the geographic extent and acreage of 
the two national forests.  The number of acres in federal ownership is, of course, much smaller, totaling 1.04 million acres 
or about 22 percent of the study region.  
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Table 5: Total Ecosystem Service Value, by Ecosystem Service 

(All estimates in 2014 dollars) 

Ecosystem Service use 

Full Region National Forest Lands Only 

Total ESV 

(Low Estimate) 

Total ESV 

(High Estimate) 

Total ESV 

(Low Estimate) 

Total ESV 

(High Estimate) 

P
ro

v
is

io
n-

in
g 

Food 6,372,775 6,372,775 1,989,890 1,989,890 

Raw Materials 383,962,554 383,962,554 250,990,006 250,990,006 

Water Supply 116,694 116,694 - - 

R
e

g
u
la

tin
g 

Biological Control 40,460,285 42,534,146 24,320,735 24,830,962 

Carbon 

Sequestration 
8,686,973 120,809,894 5,232,091 72,763,198 

Climate Stability 135,211,402 135,269,667 56,718,533 56,718,533 

Disturbance 

Prevention 
54,870,069 104,282,907 23,013,266 43,544,708 

Gas Regulation 19,545,661 19,545,934 8,198,683 8,198,683 

Soil Retention 8,194,065 95,597,420 4,936,757 57,595,504 

Waste Treatment 704,104,698 707,064,367 424,180,748 425,948,666 

Water Regulation 12,969,542 17,260,213 5,392,752 7,192,614 

C
u
ltu

ra
l Aesthetic 

Information 
11,966,365,162 48,340,135,198 7,169,089,079 29,067,946,178 

Recreation 681,951,441 711,770,447 293,698,462 309,598,091 

S
u
p-

p
o

rt
in

g 

Soil Formation 79,217 79,217 19,489 19,489 

 Total $14,022,890,537 $50,684,801,432 $8,267,780,491 $30,327,336,524 

 

These Baseline estimates are generally in line with other studies of ecosystem service value (ESV) in other regions. In a 
recent study of the Chesapeake Bay watershed ς an area roughly ten times the size of the PNNF Region ς the authors 
estimated total ESV of $107 billion per year (Phillips & McGee, 2014).  That is less than 10 times the low-end value 
calculated for the PNNF Region, but Phillips and McGee (who used only low-end estimates of per-acre value) considered a 
more limited list of just eight ecosystem services compared to the 14 counted here. 

Another way of gauging whether our estimates of the value oŦ ǘƘŜ ǊŜƎƛƻƴΩǎ ƴŀǘǳǊŀƭ ǎȅǎǘŜƳǎ ǊƛƴƎ ǘǊǳŜ ƛǎ ǘƻ ŎƻƳǇŀǊŜ ǘƘŜƳ ǘƻ 
ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ǊŜƎƛƻƴΩǎ ƘǳƳŀƴ ŜŎƻƴƻƳȅΦ CƻǊ ŜȄŀƳǇƭŜΣ ǘƻǘŀƭ ǇŜǊǎƻƴŀƭ ƛƴŎƻƳŜ in the PNNF Region was a little over $32 billion 
(in 2013, adjusted to 2014 dollars), or more than twice the twice the level of our low-end estimates and three fifths the size 
of our high-end estimates (BEA, 2015; Headwaters Economics, 2015). This makes our results fairly modest, at least by the 
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standard of Costanza et al. (1997), who estimated ǘƘŀǘ ǘƘŜ ǿƻǊƭŘΩǎ ŜŎƻǎȅǎǘŜƳǎ ǇǊƻŘǳŎŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ǘƘǊŜŜ ǘƛƳŜǎ ŀǎ ƳǳŎƘ 
ǾŀƭǳŜ ŜŀŎƘ ȅŜŀǊ ŀǎ Řƻ ǘƘŜ ǿƻǊƭŘΩǎ ŜŎƻƴƻƳƛŜǎΦ 

Our estimates are smaller both because our method entails discounting ecosystem service values according to the land 
health measure and because we have estimated the value of the subset of ecosystem services ŦƻǊ ǿƘƛŎƘ ǎǳƛǘŀōƭŜ άŎƻƳǇǎέ 
could be found. In the global studies, by contrast, the authors considered all services, had far more applicable study sites 
from which to transfer benefits, and they did not adjust for land health or productivity. 

 

Ecosystem service value can also be explored for smaller geographic units, such as depicted in the maps in Figures 8 

through 11. Figure 7, for example, shows the total ecosystem service value at each point (in this an area 30 meters square) 

on the map. Dark blue indicates the highest value, and red shows the lowest value. Being a function of the land use (land 

cover), health and per-acre values for different ecosystem services, total ecosystem service value does tend to be higher in 

forested areas and, among the developed portion of the landscape, in urban open space. Perhaps most saliently for 

national forest planning, values are also generally higher in and around protected areas such as the Linville Gorge and 

Shining Rock Wilderness areas. 

This mapping shows that areas prioritized for future protection also have relatively high ecosystem service value. The 

"Mountain Treasures" depicted by cross-hatched areas on the maps have been endorsed by a range of conservation 

ƻǊƎŀƴƛȊŀǘƛƻƴǎΣ ōǳǎƛƴŜǎǎŜǎ ŀƴŘ ƻǘƘŜǊǎ ŀǎ άǘƘŜ ōŜǎǘ ƻŦ ǿƘŀǘ ǊŜƳŀƛƴǎ ƻƴ ǘƘŜ bŀƴǘŀƘŀƭŀ-Pisgah (The Wilderness Society, 2010, 

p. 3). They are areas with the greatest potential to preserve interior forest habitat, associated biodiversity, and for 

wilderness experience. In addition, two proposed National Recreation Areas (NRAs) would accomplish many of the same 

objectives, while emphasizing recreational opportunities such as biking, hiking, fishing, hunting, and birding. 

Similar patterns are evident in the maps of Cultural, Regulating and Provisioning services below. 

/hb/[¦{Lhb !b5 w9/haa9b5!¢Lhb{ 

Figure 7: Total Ecosystem Service Value, in 2014$ per 30m cell. 

Linville Gorge Wilderness 

Shining Rock Wilderness 
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The natural systems of the Pisgah-
Nantahala National Forest Region 
provide diverse ecosystem services to 
ǘƘŜ ǊŜƎƛƻƴΩǎ ǊŜǎƛŘŜƴǘǎ ŀƴŘ ŎƻƳƳǳƴƛǘƛŜǎ 
and are worth between $14.0 and $50.6 
billion dollars per year. Land within the 
Pisgah and Nantahala National Forests 
themselves contribute 
disproportionately to this total, 
demonstrating not only the value of 
these public lands, but also the great 
responsibility that falls to the USDA 
Forest Service in planning for and 
exercising sound stewardship of those 
lands. Due to the spatially explicit 
methods employed in the present study, 
we can also see that areas suitable for 
allocation to more protective 
management classes (wilderness and/or 
national recreation area) are already 
producing high ecosystem services 
values. It is likely therefore, that such 
allocation would further the purpose of 
national forest planning άΧto provide 
people and communities with ecosystem 
services and multiple uses that provide a 
range of social, economic and ecological 
benefits for the present and into the 
ŦǳǘǳǊŜ όнс /Cw нмфύΦέ 

The National Forest Planning Rule 
provides a solid impetus to assess and 
ensure the delivery of these ecosystem 
services. To date, however, the Pisgah-
Nantahala planning process has not fully 
tapped into the potential of ecosystem 
services to organize its analysis of the 
economic benefits associated with 
national forest management. The 
framework and analysis presented here 
provides one possible way to delve 
deeper and provide a more robust 
consideration of ecosystem services.  

Figure 9: Value of Regulating Services, in 2014$ per 30m cell. Included regulating services are 

biological control, carbon sequestration, climate stability, disturbance prevention, gas regulation, 

soil retention, waste treatment and water regulation. 

Figure 8: Value of Cultural Services in 2014$ per 30m cell. Included cultural services are aesthetic 

value and recreation. 
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At a minimum we recommend the 
following as part of a strategy for both 
early adoptioƴ ƻŦ ǘƘŜ tƭŀƴƴƛƴƎ wǳƭŜΩǎ 
emphasis on ecosystem services and for 
leadership in using ecosystem services 
to guide land allocation and 
management decisions: 

¶ That the Forest Service use a 
complete and coherent ecosystem 
services framework to evaluate how 
various values people have related 
to the national forests fit into the 
standard classification of ecosystem 
services (e.g. into provisioning, 
regulating, cultural and supporting 
categories) to reduce confusion in 
the analysis. It is essential that 
measures of some of the 
consequences of ecosystem services 
(e.g. jobs and income) not be 
mistaken for ecosystem services 
themselves. 

¶ That the Forest Service employ 
Benefits Transfer or other standard 
methods to provide quantitative 
estimates for the value of ecosystem 
services provided by land under its 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘΣ ƳƻǊŜ ōǊƻŀŘƭȅΣ άŀƭƭ 
ƭŀƴŘǎέ ƛƴŦƭǳŜƴŎŜŘ ōȅ ǘƘŜ !ƎŜƴŎȅΩǎ 
actions. 

¶ That alternatives for the revised 
forest plan, including aspects dealing 
with allocation of National Forest 
System lands to protective 
management classifications, be 
undertaken with an eye toward 
ensuring the continued flow of 
valuable ecosystem services for the 
region. 

Figure 10: Value of Provisioning Services, in 2014$ per 30m cell. Provisioning services are food and 

raw material (timber) production, and water supply.  Recall that raw materials have been zeroed 

out for wilderness areas and the Great Smoky Mountain National Park. 

Figure 11: Value of Supporting Services, in 2014$ per 30m cell. The only supporting service for 

which data were available for this study is soil formation. 
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!ǇƭŜǘΣ DΦ IΦ όмфффύΦ hƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǿƛƭŘƴŜǎǎΥ ŜȄǇƭƻǊƛƴƎ ǿƘŀǘ ǿƛƭŘŜǊƴŜǎǎ ǊŜŀƭƭȅ ǇǊƻǘŜŎǘǎΦ 5ŜƴǾŜǊ 
¦ƴƛǾŜǊǎƛǘȅ [ŀǿ wŜǾƛŜǿΣ тсόнύΣ оптςстΦ 

!ǇƭŜǘΣ DΦ IΦΣ ¢ƘƻƳǎƻƴΣ WΦΣ ϧ ²ƛƭōŜǊǘΣ aΦ όнлллύΦ LƴŘƛŎŀǘƻǊǎ ƻŦ ǿƛƭŘƴŜǎǎΥ ǳǎƛƴƎ ŀǘǘǊƛōǳǘŜǎ ƻŦ ǘƘŜ ƭŀƴŘ ǘƻ 
ŀǎǎŜǎǎ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ǿƛƭŘŜǊƴŜǎǎΦ Lƴ {Φ CΦ aŎ/ƻƻƭΣ 5Φ bΦ /ƻƭŜΣ ²Φ ¢Φ .ƻǊǊƛŜΣ ϧ WΦ hΩ[ƻǳƎƘƭƛƴ ό9ŘǎΦύΣ 
²ƛƭŘŜǊƴŜǎǎ {ŎƛŜƴŎŜ ƛƴ ŀ ¢ƛƳŜ ƻŦ /ƘŀƴƎŜ ό±ƻƭΦ ²ƛƭŘŜǊƴŜǎǎ ǿƛǘƘƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ƭŀǊƎŜǊ ǎȅǎǘŜƳǎΣ 
waw{πtπмрπ±h[πнΣ ǇǇΦ уфςфуύΦ ¦{ 5ŜǇŀǊǘƳŜƴǘ ƻŦ !ƎǊƛŎǳƭǘǳǊŜΣ CƻǊŜǎǘ {ŜǊǾƛŎŜΣ wƻŎƪȅ aƻǳƴǘŀƛƴ 
wŜǎŜŀǊŎƘ {ǘŀǘƛƻƴΦ 

!ǇƭŜǘΣ DΦ IΦΣ ²ƛƭōŜǊǘΣ aΦΣ ϧ aƻǊǘƻƴΣ tΦ όнллрύΦ ²ƛƭŘŜǊƴŜǎǎ ŀǘǘǊƛōǳǘŜǎ ŀƴŘ ǘƘŜ ǎǘŀǘŜ ƻŦ ǘƘŜ bŀǘƛƻƴŀƭ 
²ƛƭŘŜǊƴŜǎǎ tǊŜǎŜǊǾŀǘƛƻƴ {ȅǎǘŜƳΦ Lƴ IΦ YΦ /ƻǊŘŜƭƭΣ WΦ /Φ .ŜǊƎǎǘǊƻƳΣ ϧ WΦ aΦ .ƻǿƪŜǊ ό9ŘǎΦύΣ ¢ƘŜ 
aǳƭǘƛǇƭŜ ±ŀƭǳŜǎ ƻŦ ²ƛƭŘŜǊƴŜǎǎΦ {ǘŀǘŜ /ƻƭƭŜƎŜΣ tŜƴƴǎȅƭǾŀƴƛŀΥ ±ŜƴǘǳǊŜ tǳōƭƛǎƘƛƴƎΣ LƴŎΦ 

.ŀƭƳŦƻǊŘΣ !ΦΣ CƛǎƘŜǊΣ .ΦΣ DǊŜŜƴΣ wΦ 9ΦΣ bŀƛŘƻƻΣ wΦΣ {ǘǊŀǎǎōǳǊƎΣ .ΦΣ YŜǊǊȅ ¢ǳǊƴŜǊΣ wΦΣ ϧ wƻŘǊƛƎǳŜǎΣ !Φ {Φ [Φ 
όнлмлύΦ .ǊƛƴƎƛƴƎ 9ŎƻǎȅǎǘŜƳ {ŜǊǾƛŎŜǎ ƛƴǘƻ ǘƘŜ wŜŀƭ ²ƻǊƭŘΥ !ƴ hǇŜǊŀǘƛƻƴŀƭ CǊŀƳŜǿƻǊƪ ŦƻǊ !ǎǎŜǎǎƛƴƎ 
ǘƘŜ 9ŎƻƴƻƳƛŎ /ƻƴǎŜǉǳŜƴŎŜǎ ƻŦ [ƻǎƛƴƎ ²ƛƭŘ bŀǘǳǊŜΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ wŜǎƻǳǊŎŜ 9ŎƻƴƻƳƛŎǎΣ пуόнύΣ 
мсмςмтрΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмллтκǎмлсплπлмлπфпмоπн 

.ŀƭƳŦƻǊŘΣ !ΦΣ wƻŘǊƛƎǳŜǎΣ !ΦΣ ²ŀƭǇƻƭŜΣ aΦΣ .ǊƛƴƪΣ tΦΣ YŜǘǘǳƴŜƴΣ aΦΣ ŘŜ DǊƻƻǘΣ wΦΣ ϧ /ŀƳōǊƛŘƎŜΣ ¦Φ όнлмоύΦ 
¢ƘŜ 9ŎƻƴƻƳƛŎǎ ƻŦ .ƛƻŘƛǾŜǊǎƛǘȅ ŀƴŘ 9ŎƻǎȅǎǘŜƳǎΥ {ŎƻǇƛƴƎ ǘƘŜ {ŎƛŜƴŎŜΦ ό±ƻƭΦ у {w/  π DƻƻƎƭŜ{ŎƘƻƭŀǊύΦ 
wŜǘǊƛŜǾŜŘ ŦǊƻƳ ƘǘǘǇΥκκŜŎΦŜǳǊƻǇŀΦŜǳκŜƴǾƛǊƻƴƳŜƴǘκƴŀǘǳǊŜκōƛƻŘƛǾŜǊǎƛǘȅκŜŎƻƴƻƳƛŎǎκǘŜŜōψŜƴΦƘǘƳ 

.ŀǘƪŜǊΣ 5ΦΣ YƻŎƛŀƴΣ aΦΣ aŎCŀŘŘŜƴΣ WΦΣ ϧ {ŎƘƳƛŘǘΣ wΦ όнлмлύΦ ±ŀƭǳƛƴƎ ¢ƘŜ tǳƎŜǘ {ƻǳƴŘ .ŀǎƛƴΥ wŜǾŜŀƭƛƴƎ 
hǳǊ .Ŝǎǘ LƴǾŜǎǘƳŜƴǘǎ нлмл όǇΦ млнύΦ ¢ŀŎƻƳŀΣ ²!Υ 9ŀǊǘƘ 9ŎƻƴƻƳƛŎǎΦ 

.9!Φ όнлмрύΦ wŜƎƛƻƴŀƭ 9ŎƻƴƻƳƛŎ LƴŦƻǊƳŀǘƛƻƴ {ȅǎǘŜƳΦ ¦{ .ǳǊŜŀǳ ƻŦ 9ŎƻƴƻƳƛŎ !ƴŀƭȅǎƛǎΣ wŜƎƛƻƴŀƭ 
9ŎƻƴƻƳƛŎ !ŎŎƻǳƴǘǎΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ ƘǘǘǇΥκκōŜŀΦƎƻǾκǊŜƎƛƻƴŀƭκƛƴŘŜȄΦƘǘƳ 

.ŜǊƎǎǘǊƻƳΣ WΦ /ΦΣ 5ƛƭƭƳŀƴΣ .Φ [ΦΣ ϧ {ǘƻƭƭΣ WΦ wΦ όмфурύΦ tǳōƭƛŎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ !ƳŜƴƛǘȅ .ŜƴŜŦƛǘǎ hŦ tǊƛǾŀǘŜ 
[ŀƴŘΥ ¢ƘŜ /ŀǎŜ hŦ tǊƛƳŜ !ƎǊƛŎǳƭǘǳǊŀƭ [ŀƴŘΦ {ƻǳǘƘŜǊƴ WƻǳǊƴŀƭ ƻŦ !ƎǊƛŎǳƭǘǳǊŀƭ 9ŎƻƴƻƳƛŎǎΣ мтόлмύΦ 
wŜǘǊƛŜǾŜŘ ŦǊƻƳ ƘǘǘǇΥκκƛŘŜŀǎΦǊŜǇŜŎΦƻǊƎκŀκŀƎǎκǎƻƧƻŀŜκнфосмΦƘǘƳƭ 

.ƻȅŘΣ WΦΣ ϧ .ŀƴȊƘŀŦΣ {Φ όнллсύΦ ²Ƙŀǘ !ǊŜ 9ŎƻǎȅǎǘŜƳ {ŜǊǾƛŎŜǎΥ ¢ƘŜ bŜŜŘ ŦƻǊ {ǘŀƴŘŀǊŘƛȊŜŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
!ŎŎƻǳƴǘƛƴƎ ¦ƴƛǘǎΦ ²ŀǎƘƛƴƎǘƻƴΣ 5Φ/ΦΥ wŜǎƻǳǊŎŜǎ ŦƻǊ ǘƘŜ CǳǘǳǊŜΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ 
ƘǘǘǇΥκκǿǿǿΦǊŦŦΦƻǊƎκ5ƻŎǳƳŜƴǘǎκwCCπ5tπлсπлнΦǇŘŦ 

.ǊŜŀǳȄΣ !ΦΣ CŀǊōŜǊΣ {ΦΣ ϧ 5ŀȅΣ WΦ όмффрύΦ ¦ǎƛƴƎ bŀǘǳǊŀƭ /ƻŀǎǘŀƭ ²ŜǘƭŀƴŘǎ {ȅǎǘŜƳǎ ŦƻǊ ²ŀǎǘŜǿŀǘŜǊ 
¢ǊŜŀǘƳŜƴǘΥ !ƴ 9ŎƻƴƻƳƛŎ .ŜƴŜŦƛǘ !ƴŀƭȅǎƛǎΦ WƻǳǊƴŀƭ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ aŀƴŀƎŜƳŜƴǘΣ ппόоύΣ нурςнфмΦ 
ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмллсκƧŜƳŀΦмффрΦллпс 

.ǊŜƴƴŜǊ DǳƛƭƭŜǊƳƻΣ WΦ όнллтΣ aŀȅ пύΦ ±ŀƭǳŀǘƛƻƴ ƻŦ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ƛƴ ǘƘŜ Ŏŀǘŀƭŀƴ Ŏƻŀǎǘŀƭ ȊƻƴŜ 
ώƛƴŦƻΥŜǳπǊŜǇƻκǎŜƳŀƴǘƛŎǎκŘƻŎǘƻǊŀƭ¢ƘŜǎƛǎϐΦ wŜǘǊƛŜǾŜŘ aŀȅ муΣ нлмпΣ ŦǊƻƳ 
ƘǘǘǇΥκκǿǿǿΦǘŘȄΦŎŀǘκƘŀƴŘƭŜκмлулоκсофу 

.ǊƛŎŜƴƻΣ ¢ΦΣ ϧ YƻŎƘƳŜǊΣ WΦ όнлмпΣ aŀǊŎƘ муύΦ 9ŎƻǎȅǎǘŜƳ ±ŀƭǳŀǘƛƻƴ ¢ƻƻƭƪƛǘΥ /ǳǎǘƻƳ 5ŀǘŀ tǳƭƭ ŦƻǊ ǘƘŜ 
/ƘŜǎŀǇŜŀƪŜ .ŀȅ ŀƴŘ ǘƘŜ {ƻǳǘƘŜǊƴ !ǇǇŀƭŀŎƘƛŀƴǎ wŜƎƛƻƴǎΦ 9ŀǊǘƘ 9ŎƻƴƻƳƛŎǎΦ 

.ǳǊǘΣ hΦ wΦΣ ϧ .ǊŜǿŜǊΣ 5Φ όмфтмύΦ 9ǎǘƛƳŀǘƛƻƴ ƻŦ bŜǘ {ƻŎƛŀƭ .ŜƴŜŦƛǘǎ ŦǊƻƳ hǳǘŘƻƻǊ wŜŎǊŜŀǘƛƻƴΦ 
9ŎƻƴƻƳŜǘǊƛŎŀΣ офόрύΣ умоΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦнолтκмфлфрум 

/ƭŜǾŜƭŀƴŘΣ /Φ WΦΣ .ŜǘƪŜΣ aΦΣ CŜŘŜǊƛŎƻΣ tΦΣ CǊŀƴƪΣ WΦ 5ΦΣ IŀƭƭŀƳΣ ¢Φ DΦΣ IƻǊƴΣ WΦΣ Χ YǳƴȊΣ ¢Φ IΦ όнллсύΦ 
9ŎƻƴƻƳƛŎ ǾŀƭǳŜ ƻŦ ǘƘŜ ǇŜǎǘ ŎƻƴǘǊƻƭ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜŘ ōȅ .ǊŀȊƛƭƛŀƴ ŦǊŜŜπǘŀƛƭŜŘ ōŀǘǎ ƛƴ ǎƻǳǘƘπŎŜƴǘǊŀƭ 
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¢ŜȄŀǎΦ CǊƻƴǘƛŜǊǎ ƛƴ 9ŎƻƭƻƎȅ ŀƴŘ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘΣ пόрύΣ ноуςнпоΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмуфлκмрплπ
фнфрόнллсύллпώлноуΥ9±h¢t/ϐнΦлΦ/hΤн 

/ƻǊŘŜƭƭΣ IΦ YΦΣ ϧ .ŜǊƎǎǘǊƻƳΣ WΦ /Φ όмффоύΦ /ƻƳǇŀǊƛǎƻƴ ƻŦ ǊŜŎǊŜŀǘƛƻƴ ǳǎŜ ǾŀƭǳŜǎ ŀƳƻƴƎ ŀƭǘŜǊƴŀǘƛǾŜ 
ǊŜǎŜǊǾƻƛǊ ǿŀǘŜǊ ƭŜǾŜƭ ƳŀƴŀƎŜƳŜƴǘ ǎŎŜƴŀǊƛƻǎΦ ²ŀǘŜǊ wŜǎƻǳǊŎŜǎ wŜǎŜŀǊŎƘΣ нфόнύΣ нптςнруΦ 
ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлнфκфн²wлнлно 

/ƻǎǘŀƴȊŀΣ wΦΣ ŘΩ !ǊƎŜΣ wΦΣ 5Ŝ DǊƻƻǘΣ wΦΣ CŀǊōŜǊΣ {ΦΣ DǊŀǎǎƻΣ aΦΣ IŀƴƴƻƴΣ .ΦΣ Χ tŀǊǳŜƭƻΣ WΦ όмффтύΦ ¢ƘŜ ǾŀƭǳŜ 
ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ŀƴŘ ƴŀǘǳǊŀƭ ŎŀǇƛǘŀƭΦ bŀǘǳǊŜΣ оутόссолύΣ нроςнслΦ 

/ƻǎǘŀƴȊŀΣ wΦΣ ŘΩ !ǊƎŜΣ wΦΣ CŀǊōŜǊΣ {ΦΣ DǊŀǎǎƻΣ aΦΣ ŘŜDǊƻƻǘΣ wΦΣ IŀƴƴƻƴΣ .ΦΣ ϧ Ǿŀƴ ŘŜƴ .ŜƭǘΣ aΦ όмффтύΦ ¢ƘŜ 
±ŀƭǳŜ ƻŦ ǘƘŜ ²ƻǊƭŘΩǎ 9ŎƻǎȅǎǘŜƳ {ŜǊǾƛŎŜǎ ŀƴŘ bŀǘǳǊŀƭ /ŀǇƛǘŀƭΦ bŀǘǳǊŜΣ оутΣ нроςнслΦ 

/ƻǎǘŀƴȊŀΣ wΦΣ CŀǊōŜǊΣ {Φ /ΦΣ ϧ aŀȄǿŜƭƭΣ WΦ όмфуфύΦ ±ŀƭǳŀǘƛƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǿŜǘƭŀƴŘ ŜŎƻǎȅǎǘŜƳǎΦ 
9ŎƻƭƻƎƛŎŀƭ 9ŎƻƴƻƳƛŎǎΣ мόпύΣ оорςосмΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлмсκлфнмπуллфόуфύфллмпπм 

/ǊŜŜƭΣ aΦΣ ϧ [ƻƻƳƛǎΣ WΦ όмффнύΦ wŜŎǊŜŀǘƛƻƴ ǾŀƭǳŜ ƻŦ ǿŀǘŜǊ ǘƻ ǿŜǘƭŀƴŘǎ ƛƴ ǘƘŜ {ŀƴ Wƻŀǉǳƛƴ ±ŀƭƭŜȅΥ [ƛƴƪŜŘ 
ƳǳƭǘƛƴƻƳƛŀƭ ƭƻƎƛǘ ŀƴŘ Ŏƻǳƴǘ Řŀǘŀ ǘǊƛǇ ŦǊŜǉǳŜƴŎȅ ƳƻŘŜƭǎΦ ²ŀǘŜǊ wŜǎƻǳǊŎŜǎ wŜǎŜŀǊŎƘΣ нуόмлύΣ нрфтς
нслсΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлнфκфн²wлмрмп 

9ǎǇƻǎƛǘƻΣ ±Φ όнллфύΦ tǊƻƳƻǘƛƴƎ ŜŎƻƭƛǘŜǊŀŎȅ ŀƴŘ ŜŎƻǎȅǎǘŜƳ ƳŀƴŀƎŜƳŜƴǘ ŦƻǊ ǎǳǎǘŀƛƴŀōƭƛǘȅ ǘƘǊƻǳƎƘ 
ŜŎƻƭƻƎƛŎŀƭ ŜŎƻƴƻƳƛŎ ǘƻƻƭǎΦ ό5ƻŎǘƻǊŀƭύΦ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ±ŜǊƳƻƴǘΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ 
ƘǘǘǇǎΥκκƭƛōǊŀǊȅΦǳǾƳΦŜŘǳκƧǎǇǳƛκƘŀƴŘƭŜκмнопрстуфκмфо 

9ǎǇƻǎƛǘƻΣ ±ΦΣ tƘƛƭƭƛǇǎΣ {ΦΣ .ƻǳƳŀƴǎΣ wΦΣ aƻǳƭŀŜǊǘΣ !ΦΣ ϧ .ƻƎƎǎΣ WΦ όнлммύΦ /ƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ŜŎƻǎȅǎǘŜƳ 
ǎŜǊǾƛŎŜǎΥ ¢ƘŜ ŎƻƴǘǊƛōǳǘƛƻƴ ƻŦ ŀƴŘ ƛƳǇŀŎǘǎ ƻƴ ŦŜŘŜǊŀƭ ǇǳōƭƛŎ ƭŀƴŘǎ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ Lƴ ²ŀǘǎƻƴΣ 
!ƭŀƴΤ aǳǊǊƛŜǘŀπ{ŀƭŘƛǾŀǊΣ WƻŀǉǳƛƴΤ aŎ.ƛŘŜΣ .ǊƻƻƪŜΣ ŎƻƳǇǎΦ {ŎƛŜƴŎŜ ŀƴŘ ǎǘŜǿŀǊŘǎƘƛǇ ǘƻ ǇǊƻǘŜŎǘ ŀƴŘ 
ǎǳǎǘŀƛƴ ǿƛƭŘŜǊƴŜǎǎ ǾŀƭǳŜǎΦ aŜǊƛŘŀΣ ¸ǳŎŀǘŀƴΣ aŜȄƛŎƻΦΥ ¦{5!  CƻǊŜǎǘ {ŜǊǾƛŎŜΣ wƻŎƪȅ aƻǳƴǘŀƛƴ 
wŜǎŜŀǊŎƘ {ǘŀǘƛƻƴΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ 
ƘǘǘǇΥκκǿǿǿΦŦǎΦŦŜŘΦǳǎκǊƳκǇǳōǎκǊƳǊǎψǇлспκǊƳǊǎψǇлспψмррψмспΦǇŘŦ 

9ǾŜǊŀǊŘΣ aΦΣ DǊŜŀǘ .ǊƛǘŀƛƴΣ ϧ 9ƴǾƛǊƻƴƳŜƴǘ !ƎŜƴŎȅΦ όнллфύΦ 9ŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ŎŀǎŜ ǎǘǳŘƛŜǎΦ .ǊƛǎǘƻƭΥ 
9ƴǾƛǊƻƴƳŜƴǘ !ƎŜƴŎȅΦ 

CŀǊƭŜȅΣ WΦ όнлмнύΦ 9ŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎΥ ¢ƘŜ ŜŎƻƴƻƳƛŎǎ ŘŜōŀǘŜΦ 9ŎƻǎȅǎǘŜƳ {ŜǊǾƛŎŜǎΣ мόмύΣ плςпфΦ 

CƭƻǊŜǎΣ [ΦΣ IŀǊǊƛǎƻƴπ/ƻȄΣ WΦΣ ²ƛƭǎƻƴΣ {ΦΣ ϧ .ŀǘƪŜǊΣ 5Φ όнлмоύΦ bŀǘǳǊŜΩǎ ±ŀƭǳŜ ƛƴ /ƭŀƭƭŀƳ /ƻǳƴǘȅΥ ¢ƘŜ 
9ŎƻƴƻƳƛŎ .ŜƴŜŦƛǘǎ ƻŦ CŜŜŘŜǊ.ƭǳŦŦǎ ŀƴŘ мн hǘƘŜǊ 9ŎƻǎȅǎǘŜƳǎΦ ¢ŀŎƻƳŀΣ ²!Υ 9ŀǊǘƘ 9ŎƻƴƻƳƛŎǎΦ 

CǊȅΣ WΦΣ ·ƛŀƴΣ DΦΣ WƛƴΣ {ΦΣ 5ŜǿƛǘȊΣ WΦΣ IƻƳŜǊΣ /ΦΣ ¸ŀƴƎΣ [ΦΣ Χ ²ƛŎƪƘŀƳΣ WΦ όнлммύΦ 
b[/5ψ{ŜǇǘŜƳōŜǊнлммt9w{ΦǇŘŦΦ tƘƻǘƻƎǊŀƳƳŜǘǊƛŎ 9ƴƎƛƴŜŜǊƛƴƎ ϧ wŜƳƻǘŜ {ŜƴǎƛƴƎΣ ттόфύΣ уруςуспΦ 

IŀŜƴŜǊΣ aΦ YΦΣ ϧ !ŘŀƳƻǿƛŎȊΣ ²Φ [Φ όнлллύΦ wŜƎƛƻƴŀƭ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜ ŀŎŎƻǳƴǘƛƴƎΥ ! ƴƻǊǘƘŜǊƴ !ƭōŜǊǘŀ ŎŀǎŜ 
ǎǘǳŘȅΦ /ŀƴŀŘƛŀƴ WƻǳǊƴŀƭ ƻŦ CƻǊŜǎǘ wŜǎŜŀǊŎƘΣ олΣ нспςнтоΦ 

IŜŀŘǿŀǘŜǊǎ 9ŎƻƴƻƳƛŎǎΦ όнлмрύΦ 9ŎƻƴƻƳƛŎ tǊƻŦƛƭŜ {ȅǎǘŜƳΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ 
ƘǘǘǇΥκκƘŜŀŘǿŀǘŜǊǎŜŎƻƴƻƳƛŎǎΦƻǊƎκǘƻƻƭǎκŜǇǎπƘŘǘ 

WŜƴƪƛƴǎΣ ²Φ !ΦΣ aǳǊǊŀȅΣ .Φ /ΦΣ YǊŀƳŜǊΣ wΦ !ΦΣ ϧ CŀǳƭƪƴŜǊΣ {Φ tΦ όнлмлύΦ ±ŀƭǳƛƴƎ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ŦǊƻƳ 
ǿŜǘƭŀƴŘǎ ǊŜǎǘƻǊŀǘƛƻƴ ƛƴ ǘƘŜ aƛǎǎƛǎǎƛǇǇƛ !ƭƭǳǾƛŀƭ ±ŀƭƭŜȅΦ 9ŎƻƭƻƎƛŎŀƭ 9ŎƻƴƻƳƛŎǎΣ сфόрύΣ млрмςмлсмΦ 
ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлмсκƧΦŜŎƻƭŜŎƻƴΦнллфΦммΦлнн 

WƻƘƴǎƻƴΣ DΦ όнлмлΣ aŀǊŎƘύΦ !Lw9{Φ tǊŜǎŜƴǘŜŘ ŀǘ ǘƘŜ !Lw9{ ό!ǊǘƛŦƛŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜ ŦƻǊ 9ŎƻǎȅǎǘŜƳ {ŜǊǾƛŎŜǎύ 
²ƻǊƪǎƘƻǇΣ DǳƴŘ LƴǎƛǘǳǘŜΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ±ŜǊƳƻƴǘΦ 
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YŀǊŜƛǾŀΣ tΦΣ ¢ŀƭƭƛǎΣ IΦ wΦΣ 5ŀƛƭȅΣ DΦ /ΦΣ ϧ tƻƭŀǎƪȅΣ {Φ όнлммύΦ bŀǘǳǊŀƭ /ŀǇƛǘŀƭΥ ¢ƘŜƻǊȅ ŀƴŘ tǊŀŎǘƛŎŜ ƻŦ 
aŀǇǇƛƴƎ 9ŎƻǎȅǎǘŜƳ {ŜǊǾƛŎŜǎΦ hȄŦƻǊŘΥ hȄŦƻǊŘ ¦ƴƛǾŜǊǎƛǘȅ tǊŜǎǎΦ 

YŀǳŦŦƳŀƴƴΣ DŜǊŀƭŘΣ IƻƳǎŜȅΣ !ƴŀŘǊŜǿΣ aŎ±ŜȅΣ 9ǊƛƴΣ aŀŎƪΣ {ǘŀŎŜȅΣ ϧ /ƘŀǘǘŜǊǎƻƴΣ {ŀǊŀƘΦ όнлммύΦ 
{ƻŎƛƻŜŎƻƴƻƳƛŎ ±ŀƭǳŜ ƻŦ ǘƘŜ /ƘŜǎŀǇŜŀƪŜ .ŀȅ ²ŀǘŜǊǎƘŜŘ ƛƴ 5ŜƭŀǿŀǊŜ όǇΦ прύΦ bŜǿŀǊƪΣ 59Υ ¦ƴƛǾŜǊǎƛǘȅ 
ƻŦ 5ŜƭŀǿŀǊŜΣ LƴǎǘƛǘǳǘŜ ŦƻǊ tǳōƭƛŎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΦ 

YƴƻŎƘŜΣ {ΦΣ ϧ [ǳǇƛΣ CΦ όнллтύΦ ±ŀƭǳƛƴƎ ŘŜŜǊ ƘǳƴǘƛƴƎ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ŦǊƻƳ ŦŀǊƳ ƭŀƴŘǎŎŀǇŜǎΦ 9ŎƻƭƻƎƛŎŀƭ 
9ŎƻƴƻƳƛŎǎΣ спόнύΣ омоςонлΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлмсκƧΦŜŎƻƭŜŎƻƴΦнллтΦлтΦлно 

YǊŜǳǘȊǿƛǎŜǊΣ wΦ όмфумύΦ ¢ƘŜ 9ŎƻƴƻƳƛŎ {ƛƎƴƛŦƛŎŀƴŎŜ ƻŦ ǘƘŜ [ƻƴƎ tƻƛƴǘ aŀǊǎƘΣ [ŀƪŜ 9ǊƛŜΣ ŀǎ ŀ wŜŎǊŜŀǘƛƻƴŀƭ 
wŜǎƻǳǊŎŜΦ WƻǳǊƴŀƭ ƻŦ DǊŜŀǘ [ŀƪŜǎ wŜǎŜŀǊŎƘΣ тόнύΣ млрςммлΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлмсκ{лоулπ
моолόумύтнлопπо 

[ƛǳΣ ½Φ όнллсύΦ ²ŀǘŜǊ vǳŀƭƛǘȅ {ƛƳǳƭŀǘƛƻƴ ŀƴŘ 9ŎƻƴƻƳƛŎ ±ŀƭǳŀǘƛƻƴ ƻŦ wƛǇŀǊƛŀƴ [ŀƴŘπǳǎŜ /ƘŀƴƎŜǎΦ 
¦ƴƛǾŜǊǎƛǘȅ ƻŦ /ƛƴŎƛƴƴŀǘƛΦ 

aŀǘƘŜǿǎΣ [Φ DΦΣ IƻƳŀƴǎΣ CΦ wΦΣ ϧ 9ŀǎǘŜǊΣ YΦ ²Φ όнллнύΦ 9ǎǘƛƳŀǘƛƴƎ ǘƘŜ .ŜƴŜŦƛǘǎ ƻŦ tƘƻǎǇƘƻǊǳǎ tƻƭƭǳǘƛƻƴ 
wŜŘǳŎǘƛƻƴǎΥ !ƴ !ǇǇƭƛŎŀǘƛƻƴ ƛƴ ǘƘŜ aƛƴƴŜǎƻǘŀ wƛǾŜǊмΦ W!²w! WƻǳǊƴŀƭ ƻŦ ǘƘŜ !ƳŜǊƛŎŀƴ ²ŀǘŜǊ 
wŜǎƻǳǊŎŜǎ !ǎǎƻŎƛŀǘƛƻƴΣ оуόрύΣ мнмтςмнноΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦммммκƧΦмтрнπмсууΦнллнΦǘōлпопоΦȄ 

aŎtƘŜǊǎƻƴΣ DΦ 9Φ όмффнύΦ !ŎŎƻǳƴǘƛƴƎ ŦƻǊ ōŜƴŜŦƛǘǎ ŀƴŘ Ŏƻǎǘǎ ƻŦ ǳǊōŀƴ ƎǊŜŜƴǎǇŀŎŜΦ [ŀƴŘǎŎŀǇŜ ŀƴŘ ¦Ǌōŀƴ 
tƭŀƴƴƛƴƎΣ ннόмύΣ пмςрмΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлмсκлмсфπнлпсόфнύфлллсπ[ 

aŎtƘŜǊǎƻƴΣ DΦΣ {ŎƻǘǘΣ YΦΣ ϧ {ƛƳǇǎƻƴΣ WΦ όмффуύΦ 9ǎǘƛƳŀǘƛƴƎ Ŏƻǎǘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǊŜǎƛŘŜƴǘƛŀƭ ȅŀǊŘ ǘǊŜŜǎ ŦƻǊ 
ƛƳǇǊƻǾƛƴƎ ŀƛǊ ǉǳŀƭƛǘȅ ƛƴ {ŀŎǊŀƳŜƴǘƻΣ /ŀƭƛŦƻǊƴƛŀΣ ǳǎƛƴƎ ŜȄƛǎǘƛƴƎ ƳƻŘŜƭǎΦ !ǘƳƻǎǇƘŜǊƛŎ 9ƴǾƛǊƻƴƳŜƴǘΣ 
онόмύΣ трςупΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлмсκ{морнπномлόфтύллмулπр 

aƛƭƭŜƴƴƛǳƳ 9ŎƻǎȅǎǘŜƳ !ǎǎŜǎǎƳŜƴǘΦ όнллоύΦ 9ŎƻǎȅǎǘŜƳǎ ŀƴŘ IǳƳŀƴ ²ŜƭƭπōŜƛƴƎΥ ! CǊŀƳŜǿƻǊƪ ŦƻǊ 
!ǎǎŜǎǎƳŜƴǘΦ ²ŀǎƘƛƴƎǘƻƴΣ 5Φ/ΦΥ LǎƭŀƴŘ tǊŜǎǎΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ 
ƘǘǘǇΥκκƳƛƭƭŜƴƴƛǳƳŀǎǎŜǎǎƳŜƴǘΦƻǊƎκŜƴκCǊŀƳŜǿƻǊƪΦƘǘƳƭ 

aǳƭƭŜƴΣ WΦ YΦΣ ϧ aŜƴȊΣ CΦ /Φ όмфурύΦ ¢ƘŜ 9ŦŦŜŎǘ ƻŦ !ŎƛŘƛŦƛŎŀǘƛƻƴ 5ŀƳŀƎŜǎ ƻƴ ǘƘŜ 9ŎƻƴƻƳƛŎ ±ŀƭǳŜ ƻŦ ǘƘŜ 
!ŘƛǊƻƴŘŀŎƪ CƛǎƘŜǊȅ ǘƻ bŜǿ ¸ƻǊƪ !ƴƎƭŜǊǎΦ !ƳŜǊƛŎŀƴ WƻǳǊƴŀƭ ƻŦ !ƎǊƛŎǳƭǘǳǊŀƭ 9ŎƻƴƻƳƛŎǎΣ стόмύΣ ммнΦ 
ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦнолтκмнплуол 

bƻǿŀƪΣ 5Φ WΦΣ /ǊŀƴŜΣ 5Φ 9ΦΣ ϧ 5ȅŜǊΣ WΦ CΦ όнллнύΦ /ƻƳǇŜƴǎŀǘƻǊȅ ±ŀƭǳŜ ƻŦ ¦Ǌōŀƴ ¢ǊŜŜǎ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ 
WƻǳǊƴŀƭ ƻŦ !ōƻǊƛŎǳƭǘǳǊŜΣ нуόпύΣ мффпςмффΦ 

h9/5Φ όнллсύΦ .ŜƴŜŦƛǘǎ ¢ǊŀƴǎŦŜǊΦ Lƴ /ƻǎǘπ.ŜƴŜŦƛǘ !ƴŀƭȅǎƛǎ ŀƴŘ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘ όǇǇΦ нроςнстύΦ h9/5 
tǳōƭƛǎƘƛƴƎΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ ƘǘǘǇΥκκǿǿǿΦƻŜŎŘπƛƭƛōǊŀǊȅΦƻǊƎκŜƴǾƛǊƻƴƳŜƴǘκŎƻǎǘπōŜƴŜŦƛǘπŀƴŀƭȅǎƛǎπŀƴŘπ
ǘƘŜπŜƴǾƛǊƻƴƳŜƴǘκōŜƴŜŦƛǘǎπǘǊŀƴǎŦŜǊψфтуфнсплмллррπмуπŜƴ 

tƘƛƭƭƛǇǎΣ {Φ όнлмоύΦ ¦ǎŜǊΩǎ ƎǳƛŘŜ ǘƻ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎΦ /ƘŀǊƭƻǘǘŜǎǾƛƭƭŜΣ ±!Υ YŜȅπ[ƻƎ 9ŎƻƴƻƳƛŎǎΣ [[/ ŦƻǊ 
ǘƘŜ aƻŘŜƭ CƻǊŜǎǘ tƻƭƛŎȅ tǊƻƎǊŀƳΦ 

tƘƛƭƭƛǇǎΣ {ΦΣ ϧ aŎDŜŜΣ .Φ όнлмпύΦ ¢ƘŜ 9ŎƻƴƻƳƛŎ .ŜƴŜŦƛǘǎ ƻŦ /ƭŜŀƴƛƴƎ ¦Ǉ ǘƘŜ /ƘŜǎŀǇŜŀƪŜ .ŀȅΥ ! ±ŀƭǳŀǘƛƻƴ 
ƻŦ ǘƘŜ bŀǘǳǊŀƭ .ŜƴŜŦƛǘǎ DŀƛƴŜŘ ōȅ LƳǇƭŜƳŜƴǘƛƴƎ ǘƘŜ /ƘŜǎŀǇŜŀƪŜ /ƭŜŀƴ ²ŀǘŜǊ .ƭǳŜǇǊƛƴǘ όǇΦ рсύΦ 
!ƴƴŀǇƻƭƛǎΣ a5Υ /ƘŜǎŀǇŜŀƪŜ .ŀȅ CƻǳƴŘŀǘƛƻƴΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ ƘǘǘǇΥξξǿǿǿΦŎōŦΦƻǊƎξŜŎƻƴƻƳƛŎōŜƴŜŦƛǘǎ 

tƛƳŜƴǘŜƭΣ 5Φ όмффуύΦ .ŜƴŜŦƛǘǎ ƻŦ ōƛƻƭƻƎƛŎŀƭ ŘƛǾŜǊǎƛǘȅ ƛƴ ǘƘŜ ǎǘŀǘŜ ƻŦ aŀǊȅƭŀƴŘΦ LǘƘŀŎŀΣ b¸Υ /ƻǊƴŜƭƭ 
¦ƴƛǾŜǊǎƛǘȅΣ /ƻƭƭŜƎŜ ƻŦ !ƎǊƛŎǳƭǘǳǊŀƭ ŀƴŘ [ƛŦŜ {ŎƛŜƴŎŜǎΦ 
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tǊƛƴŎŜΣ wΦΣ ϧ !ƘƳŜŘΣ 9Φ όмфуфύΦ 9ǎǘƛƳŀǘƛƴƎ ƛƴŘƛǾƛŘǳŀƭ ǊŜŎǊŜŀǘƛƻƴ ōŜƴŜŦƛǘǎ ǳƴŘŜǊ ŎƻƴƎŜǎǘƛƻƴ ŀƴŘ 
ǳƴŎŜǊǘŀƛƴǘȅΦ WƻǳǊƴŀƭ ƻŦ [ŜƛǎǳǊŜ wŜǎŜŀǊŎƘΣ нмΣ смςтсΦ 

vƛǳΣ ½ΦΣ tǊŀǘƻΣ ¢ΦΣ ϧ .ƻŜƘǊƴΣ DΦ όнллсύΦ 9ŎƻƴƻƳƛŎ ±ŀƭǳŀǘƛƻƴ ƻŦ wƛǇŀǊƛŀƴ .ǳŦŦŜǊ ŀƴŘ hǇŜƴ {ǇŀŎŜ ƛƴ ŀ 
{ǳōǳǊōŀƴ ²ŀǘŜǊǎƘŜŘмΦ W!²w! WƻǳǊƴŀƭ ƻŦ ǘƘŜ !ƳŜǊƛŎŀƴ ²ŀǘŜǊ wŜǎƻǳǊŎŜǎ !ǎǎƻŎƛŀǘƛƻƴΣ пнόсύΣ мруоς
мрфсΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦммммκƧΦмтрнπмсууΦнллсΦǘōлслннΦȄ 

wŜŀŘȅΣ wΦ /ΦΣ .ŜǊƎŜǊΣ aΦ /ΦΣ ϧ .ƭƻƳǉǳƛǎǘΣ DΦ /Φ όмффтύΦ aŜŀǎǳǊƛƴƎ ŀƳŜƴƛǘȅ ōŜƴŜŦƛǘǎ ŦǊƻƳ ŦŀǊƳƭŀƴŘΥ 
IŜŘƻƴƛŎ ǇǊƛŎƛƴƎ ǾǎΦ  ŎƻƴǘƛƴƎŜƴǘ ǾŀƭǳŀǘƛƻƴΦ DǊƻǿǘƘ ŀƴŘ /ƘŀƴƎŜΣ нуόпύΣ поуςпруΦ 

wŜƛŘΣ ²Φ ±ΦΣ aƻƻƴŜȅΣ IΦ !ΦΣ /ƻƻǇŜǊΣ !ΦΣ /ŀǇƛǎǘǊŀƴƻΣ 5ΦΣ /ŀǊǇŜƴǘŜǊΣ {Φ wΦΣ /ƘƻǇǊŀΣ YΦΣ Χ ½ǳǊŜƪΣ aΦ .Φ όнллрύΦ 
aƛƭƭŜƴƴƛǳƳ 9ŎƻǎȅǎǘŜƳ !ǎǎŜǎǎƳŜƴǘΣ 9ŎƻǎȅǎǘŜƳǎ ŀƴŘ IǳƳŀƴ ²ŜƭƭπōŜƛƴƎΥ {ȅƴǘƘŜǎƛǎΦ ²ŀǎƘƛƴƎǘƻƴΣ 5/Υ 
LǎƭŀƴŘ tǊŜǎǎΦ 

wƻǎŜƴōŜǊƎŜǊΣ wΦΣ ϧ ²ŀǎƭƘΣ wΦ DΦ όмффтύΦ bƻƴƳŀǊƪŜǘ ±ŀƭǳŜ ƻŦ ²ŜǎǘŜǊƴ ±ŀƭƭŜȅ wŀƴŎƘƭŀƴŘ ¦ǎƛƴƎ /ƻƴǘƛƴƎŜƴǘ 
±ŀƭǳŀǘƛƻƴΦ WƻǳǊƴŀƭ ƻŦ !ƎǊƛŎǳƭǘǳǊŀƭ ŀƴŘ wŜǎƻǳǊŎŜ 9ŎƻƴƻƳƛŎǎΣ ннόлнύΦ 

{ǿŜŘŜŜƴΣ tΦΣ ϧ tƛǘǘƳŀƴΣ WΦ όнллтύΦ !ƴ ŜŎƻƭƻƎƛŎŀƭ ŜŎƻƴƻƳƛŎ ŀǎǎŜǎǎƳŜƴǘ ƻŦ YƛƴƎ /ƻǳƴǘȅΩǎ ŦƭƻƻŘ ƘŀȊŀǊŘ 
ƳŀƴŀƎŜƳŜƴǘ ǇƭŀƴΦ ¢ŀŎƻƳƻΣ ²!Υ 9ŀǊǘƘ 9ŎƻƴƻƳƛŎǎΦ 

¢ƘŜ ¢Ǌǳǎǘ ŦƻǊ tǳōƭƛŎ [ŀƴŘΦ όнлмлύΦ ¢ƘŜ ŜŎƻƴƻƳƛŎ ōŜƴŜŦƛǘǎ ŀƴŘ ŦƛǎŎŀƭ ƛƳǇŀŎǘ ƻŦ ǇŀǊƪǎ ŀƴŘ ƻǇŜƴ ǎǇŀŎŜ ƛƴ 
bŀǎǎŀǳ ŀƴŘ {ǳŦŦƻƭƪ /ƻǳƴǘƛŜǎΣ bŜǿ ¸ƻǊƪ όǇΦ пуύΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ ƘǘǘǇΥκκŎƭƻǳŘΦǘǇƭΦƻǊƎκǇǳōǎκŎŎǇŜππ
ƴŀǎǎŀǳπŎƻǳƴǘȅπǇŀǊƪπōŜƴŜŦƛǘǎΦǇŘŦ 

¢ƘŜ ²ƛƭŘŜǊƴŜǎǎ {ƻŎƛŜǘȅΦ όнлмлύΦ bƻǊǘƘ /ŀǊƻƭƛƴŀΩǎ aƻǳƴǘŀƛƴ ¢ǊŜŀǎǳǊŜǎΥ ¢ƘŜ ¦ƴǇǊƻǘŜŎǘŜŘ ²ƛƭŘƭŀƴŘǎ ƻŦ 
ǘƘŜ tƛǎƎŀƘ ŀƴŘ bŀƴǘŀƘŀƭŀ bŀǘƛƻƴŀƭ CƻǊŜǎǘǎ όǇΦ усύΦ ²ŀǎƘƛƴƎǘƻƴΣ 5/Υ ¢ƘŜ ²ƛƭŘŜǊƴŜǎǎ {ƻŎƛŜǘȅΦ 
wŜǘǊƛŜǾŜŘ ŦǊƻƳ ƘǘǘǇΥκκƛǎǎǳǳΦŎƻƳκƴŎƳǘƴǘǊŜŀǎǳǊŜǎκŘƻŎǎκƴŎƳǘƴǘǊŜŀǎǳǊŜǎнлмм 

¢ƘƛōƻŘŜŀǳΣ CΦ wΦΣ ϧ hǎǘǊƻΣ .Φ 5Φ όмфумύΦ !ƴ ŜŎƻƴƻƳƛŎ ŀƴŀƭȅǎƛǎ ƻŦ ǿŜǘƭŀƴŘ ǇǊƻǘŜŎǘƛƻƴΦ WƻǳǊƴŀƭ ƻŦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ aŀƴŀƎŜƳŜƴǘΣ мфΣ тнςтфΦ 

¦{5! CƻǊŜǎǘ {ŜǊǾƛŎŜΦ όнлмнύΦ bŀǘƛƻƴŀƭ CƻǊŜǎǘ {ȅǎǘŜƳ [ŀƴŘ aŀƴŀƎŜƳŜƴǘ tƭŀƴƴƛƴƎΥ Cƛƴŀƭ wǳƭŜ ŀƴŘ wŜŎƻǊŘ 
ƻŦ 5ŜŎƛǎƛƻƴΦ CŜŘŜǊŀƭ wŜƎƛǎǘŜǊΣ ттόсуύΣ нммснςнмнтсΦ 

¦{5! CƻǊŜǎǘ {ŜǊǾƛŎŜΦ όнлмпύΦ bƻǘƛŎŜ ƻŦ LƴǘŜƴǘ ǘƻ wŜǾƛǎŜ ǘƘŜ [ŀƴŘ ŀƴŘ wŜǎƻǳǊŎŜ aŀƴŀƎƳŜƴǘ tƭŀƴ ŀƴŘ 
tǊŜǇŀǊŜ ŀƴ 9ƴǾƛǊƻƴƳŜƴǘŀƭ LƳǇŀŎǘ {ǘŀǘŜƳŜƴǘ ŦƻǊ ǘƘŜ bŀƴǘŀƘŀƭŀ ŀƴŘ tƛǎƎŀƘ bŀǘƛƻƴŀƭ CƻǊŜǎǘǎΦ CŜŘŜǊŀƭ 
wŜƎƛǎǘŜǊΣ тфόсуύΣ мофупςмофусΦ 

¦{5! CƻǊŜǎǘ {ŜǊǾƛŎŜΦ όнлмрύΦ [ŀƴŘ aŀƴŀƎŜƳŜƴǘ tƭŀƴƴƛƴƎ IŀƴŘōƻƻƪΦ ²ŀǎƘƛƴƎǘƻƴ 5Φ/Φ wŜǘǊƛŜǾŜŘ ŦǊƻƳ 
ƘǘǘǇΥκκǿǿǿΦŦǎΦǳǎŘŀΦƎƻǾκŘŜǘŀƛƭκǇƭŀƴƴƛƴƎǊǳƭŜκƘƻƳŜκΚŎƛŘҐǎǘŜƭǇǊŘоунуомл 

¦{5! CƻǊŜǎǘ {ŜǊǾƛŎŜΣ {ƻǳǘƘŜǊƴ wŜƎƛƻƴΦ όнлмпύΦ bŀƴǘŀƘŀƭŀ ŀƴŘ tƛǎƎŀƘ bŀǘƛƻƴŀƭ CƻǊŜǎǘǎ !ǎǎŜǎǎƳŜƴǘ 
ό!ǎǎŜǎǎƳŜƴǘύΦ !ǎƘǾƛƭƭŜΣ b/Φ 

¦{5!πb!{{Φ όнлмпύΦ [ŀƴŘ ±ŀƭǳŜǎ ŀƴŘ /ŀǎƘ wŜƴǘǎΣ нлмо {ǳƳƳŀǊȅΦ ²ŀǎƘƛƴƎǘƻƴΣ 5Φ/ΦΥ ¦{5! 9ŎƻƴƻƳƛŎ 
wŜǎŜŀǊŎƘ {ŜǊǾƛŎŜΣ  bŀǘƛƻƴŀƭ !ƎǊƛŎǳƭǘǳǊŀƭ {ǘŀǘƛǎǘƛŎǎ {ŜǊǾƛŎŜΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ 
ƘǘǘǇΥκκǿǿǿΦŜǊǎΦǳǎŘŀΦƎƻǾκǘƻǇƛŎǎκŦŀǊƳπŜŎƻƴƻƳȅκƭŀƴŘπǳǎŜΣπƭŀƴŘπǾŀƭǳŜπǘŜƴǳǊŜκōŀŎƪƎǊƻǳƴŘΦŀǎǇȄ 

±ŀƴ ŘŜǊ tƭƻŜƎΣ {ΦΣ ²ŀƴƎΣ ¸ΦΣ DŜōǊŜ ²ŜƭŘƳƛŎƘŀŜƭΣ ¢ΦΣ ϧ 5Ŝ DǊƻƻǘΣ wΦ {Φ όнлмлύΦ ¢ƘŜ ¢99. ±ŀƭǳŀǘƛƻƴ 
5ŀǘŀōŀǎŜ ς ŀ ǎŜŀǊŎƘŀōƭŜ ŘŀǘŀōŀǎŜ ƻŦ момл ŜǎǘƛƳŀǘŜǎ ƻŦ ƳƻƴŜǘŀǊȅ ǾŀƭǳŜǎ ƻŦ ŜŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎΦ 
ό9ȄŎŜƭ ŘŀǘŀōŀǎŜ ŀƴŘ ŀŎŎƻƳǇŀƴȅƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴύΦ ²ŀƎŜƴƛƴƎŜƴΣ ¢ƘŜ bŜǘƘŜǊƭŀƴŘǎΥ CƻǳƴŘŀǘƛƻƴ ŦƻǊ 
{ǳǎǘŀƛƴŀōƭŜ 5ŜǾŜƭƻǇƳŜƴǘΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ ƘǘǘǇΥκκǿǿǿΦŜǎπǇŀǊǘƴŜǊǎƘƛǇΦƻǊƎκŜǎǇκултсоκрκлκрл 

²ŜōŜǊΣ ¢Φ όнллтύΦ 9ŎƻǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ƛƴ /ŜŎƛƭ /ƻǳƴǘȅΩǎ ƎǊŜŜƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΥ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ 
/ŜŎƛƭ /ƻǳƴǘȅ DǊŜŜƴ LƴŦǊŀǎǘǊǳŎǘǳǊŜ tƭŀƴ ό²ƘƛǘŜ tŀǇŜǊύ όǇΦ онύΦ !ƴƴŀǇƻƭƛǎΣ a5Υ ¢ƘŜ /ƻƴǎŜǊǾŀǘƛƻƴ 
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CǳƴŘΦ wŜǘǊƛŜǾŜŘ ŦǊƻƳ 
ƘǘǘǇΥκκǿǿǿΦŎŎƎƻǾΦƻǊƎκǳǇƭƻŀŘǎκtƭŀƴƴƛƴƎ!ƴŘ½ƻƴƛƴƎκDŜƴŜǊŀƭκ/ŜŎƛƭ/ƻa5ψ¢ŜŎƘwŜǇƻǊǘ҈нлπ҈нл9Ŏƻǎȅ
ǎǘŜƳ҈нлǎŜǊǾƛŎŜǎΦǇŘŦ 

²ƘƛǘŜƘŜŀŘΣ WΦ /Φ όмффлύΦ aŜŀǎǳǊƛƴƎ ǿƛƭƭƛƴƎƴŜǎǎπǘƻπǇŀȅ ŦƻǊ ǿŜǘƭŀƴŘǎ ǇǊŜǎŜǊǾŀǘƛƻƴ ǿƛǘƘ ǘƘŜ ŎƻƴǘƛƴƎŜƴǘ 
Ǿŀƭǳŀǘƛƻƴ ƳŜǘƘƻŘΦ ²ŜǘƭŀƴŘǎΣ млόнύΣ мутςнлмΦ ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмллтκ.Cломслуон 

²ƛƭōŜǊǘΣ aΦ όнлмпύΦ LƴŘƛŎŀǘƻǊǎ ƻŦ ²ƛƭŘƴŜǎǎ ŦƻǊ ǘƘŜ 9ŀǎǘŜǊƴ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ 

½ƘƻǳΣ ·ΦΣ !ƭπYŀƛǎƛΣ aΦΣ ϧ IŜƭƳŜǊǎΣ aΦ WΦ όнллфύΦ /ƻǎǘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ŎƻƴǎŜǊǾŀǘƛƻƴ ǇǊŀŎǘƛŎŜǎ ƛƴ ŎƻƴǘǊƻƭƭƛƴƎ 
ǿŀǘŜǊ ŜǊƻǎƛƻƴ ƛƴ LƻǿŀΦ {ƻƛƭ ŀƴŘ ¢ƛƭƭŀƎŜ wŜǎŜŀǊŎƘΣ млсόмύΣ тмςтуΦ 
ƘǘǘǇΥκκŘƻƛΦƻǊƎκмлΦмлмсκƧΦǎǘƛƭƭΦнллфΦлфΦлмр 



 

 

!tt9b5L· !Υ 9/h{¸{¢9a {9w±L/9 ±![¦9{ 

ό!ƭƭ ǾŀƭǳŜǎ ŀǊŜ ƛƴ нлмп ŘƻƭƭŀǊǎ ǇŜǊ ŀŎǊŜ ǇŜǊ ȅŜŀǊύ 

Land Use 

Ecosystem 

Service 

Min 

$/Acre/Year 

Maximum 

$/Acre/Year Note SourceC 

Cropland Aesthetic 

Information 

34.45 87.81 A (Bergstrom, Dillman, & Stoll, 1985) 

Cropland Biological 

Control 

14.15 201.68  (Cleveland et al., 2006) 

Cropland Carbon 

Sequestration 

0.41 5.63 A (Briceno & Kochmer, 2014) 

Cropland Food 90.50 90.50  (USDA-NASS, 2014) 

Cropland Food 2,381.76 2,381.76  (Kauffmann, Gerald, Homsey, Anadrew, 

McVey, Erin, Mack, Stacey, & Chatterson, 

Sarah, 2011) 

Cropland Recreation 2.13 4.94 A (Knoche & Lupi, 2007)  

Cropland Soil 

Formation 

7.16 7.16 A (Pimentel, 1998) 

Forest Aesthetic 

Information 

4,368.84 17,852.39 A (Nowak, Crane, & Dyer, 2002) 

Forest Biological 

Control 

14.97 14.97 A (Brenner Guillermo, 2007) 

Forest Carbon 

Sequestration 

3.23 44.86 A (Briceno & Kochmer, 2014) 

Forest Raw Materials 159.61 159.61  (Weber, 2007) 

Forest Recreation 36.54 44.78 A (Prince & Ahmed, 1989) 

Forest Soil Retention 3.04 35.51 A (Zhou, Al-Kaisi, & Helmers, 2009) 

Forest Waste 

Treatment 

261.54 262.63 A (Liu, 2006) 

Grassland Aesthetic 

Information 

117.98 280.82 A (Rosenberger & Waslh, 1997) 

Grassland Aesthetic 

Information 

246.71 1,208.50 A (Qiu, Prato, & Boehrn, 2006) 

Pasture/Forage Aesthetic 

Information 

100.74 114.75 A (Ready, Berger, & Blomquist, 1997) 




