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Which lakes should we invest in?



Are we making smart investments 
in lakes?
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WHY do monetary valuation?
• Cost benefit assessment
• Evaluating policies and regulations
• Strategic use
• Prioritizing protection or restoration



Novel ways of 
funding lake 
protection
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Valuation is not value
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Keeler and Polasky ERL 2014

Well contamination is expensive



Keeler et al. 2015
Frontiers in Ecol & Env

People travel to visit lakes



Some lakes have more visitors

Keeler et al, 2015



Keeler et al, 2015

Cleaner lakes have more visitors



Donahue et al. 2018 Landscape & Urban Planning

People in cities 
visit clean water, 
too

Low visitation

High visitation



We don’t value 
everything the 
same way

- Events that are 
out of our control 
are scary

- And we’re bad at 
valuing unlikely 
events
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We don’t value 
everything the 
same way

- We highly value 
avoiding events 
that are out of our 
control

- We under-value 
unlikely events



People are much more reluctant to give something 
up than to not get it at all



People may feel uncomfortable with monetary 
values for things that they think of as a right
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“We” are not uniform, and we 
don’t all have the same values
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“We” are not uniform, and we 
don’t all have the same values

Some voices have been 
consistently sidelined



We need to make sure 
we include the value of 
the right things, even if 
they’re hard to 
measure



Ecosystem Services



Ecosystem Services 
are the benefits 
people receive from 
the environment
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Nature’s 
Contributions to 
People

Ecosystem Services



Ecohydrologic 
Processes

Brauman et. al. (2007) ARER



Desired Outcomes
Watershed Ecosystem 

Services

Figure from Brauman et. al. ARER 2007



Brauman et. al. (2014)



WHY do monetary valuation?
WHAT is monetary valuation?
HOW do we measure value?



Valuing Conservation 
and Agricultural BMPs



A land conservation payment of $1,300 yields 
public benefits of $1,700 to $6,400

Johnson et al. 2016



Caring is a value, even when it’s hard 
to put a number on it
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