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The INVALUABLE project, coordinated by the Insti-
tute for Sustainable Development and Internation-
al Relations (IDDRI), in Paris, enters its last year of 
activity (end of the project in June 2015). It will 
thus disseminate its policy-relevant results and 
messages in order to usefully contribute to the 
critical debate on incentivizing and financing bio-
diversity conservation and help curb its erosion. 

Scientific dissemination already started in Iceland in Au-
gust this year when some of the project partners presented 
their research results on conditional payments for environ-
mental services at the biannual conference of the Inter-
national Society for Ecological Economics (ISEE), held in 
Reykjavik, 13-15 August.  
Dissemination will further be carried out next month in 
October when the iNValUaBle project organises a side 
event at the 12th meeting of the Conference of the Par-
ties to the Convention on Biological diversity (CoP12), 
held in Pyeongchang, republic of Korea, 6-17 october. 
The INVALUABLE side event (taking place on Thursday Oc-
tober 9th, 6:15 p.m.) will contribute to debates on in-
novative financing mechanisms (IFMs) within the Strategy 
for Resource Mobilization (SRM). The latter, including final 
targets for resource mobilization under Aichi Target 20 of 
the Strategic Plan for Biodiversity 2011-2020, as well as 
modalities and milestones for Aichi Biodiversity Target 3 
on positive and harmful incentives, will indeed still lie 
at the core of negotiations at CoP12 (see our stakeholder 
engagement section, page 6). In this context, engaging 
closely with stakeholders will be critical for the INVALUA-
BLE project in order to better inform and influence debates 
and discussions. Results to be presented at this side event, 
based on partners’ work and publications (see page 7), will 
include 1) an analysis of the critical issue of terminology 
of market-based instruments (as recently mentioned dur-
ing the second Dialogue Seminar on scaling up finance for 
biodiversity held in Quito in April this year), but also 2) 

empirical case studies on the ground, both payments for 
ecosystem services (see our results sections on Cambodia 
and Brazil, pages 2 and 5) and biodiversity offsets (see our 
interview section with James Aronson, page 3).     
Such interface between science and policy (SPI) is es-
sential to allow for sounder policies to be designed, and 
thus remains central to our project. It is based on robust 
analysis and design of SPI processes and decision support 
systems (DSS), undertaken by INVALUABLE partners, in-
cluding the QUICKScan tool, and was fine-tuned during a 
well-attended expert-workshop held in Freiburg in March 
this year (see our methods section, page 4).  
In France, INVALUABLE results could also help inform public 
discussions on the proposed Biodiversity Law, currently 
debated in Parliament, and which includes important 
sections on the regulation of biodiversity offsetting 
activities and the possible legal inclusion of some sort 
of payments for ecosystem services to undertake these 
offsets. Hence, in this last year of activity, disseminating 
key messages from the INVALUABLE project about the 
advantages and drawbacks, opportunities and risks, of 
market-based instruments for biodiversity conservation 
could prove very useful when engaging with stakeholders, 
including civil society and policy-makers. Such engagement 
will culminate next year with the project conclusive 
conference, to be held in June 2015.  
reNaUd laPeYre (CoordiNator, reNaUd.laPeYre@iddri.orG)

N°4 
sePtemBer

2014

editorial  1 

results: Pes and pro-nature motivations in Cambodia  2 

interview: James aronson on biodiversity offsetting  3 

methods: expert workshop on biodiversity science-policy 

interfaces  4 

results: Pes and environmental law in Brazil  5

stakeholder engagement: Work ahead at the CBd CoP12  6

Partners’ publications and events  7

the iNValUaBle road to the 
biodiversity conference in Korea



2

the iNValUaBle project intends 
to provide sound evidence on the 
motivation crowding theory in the 
case of Pes and to better explain 
factors which influence this type 
of psychological effect, and its 
potential implications for the scheme 
effectiveness.

A 
number of scholars argue that payments 
for ecosystem services (PES) do not only 
induce observable changes in behaviors 
but might also have hidden psychological 
effects, particularly on intrinsic motiva-
tions to conserve (inherent satisfaction to 
conserve nature derived from pro-nature 
and pro-social principles). The risk of 

crowding out, i.e. the payment undermining intrinsic motiva-
tions, has generally been emphasized for PES. This is of par-
ticular concern as it might have consequences on the long-
term effectiveness of the scheme, particularly if payments 
stop (people would destroy nature even more than before). 
Early studies have however generally failed to provide con-
clusive results supporting such theoretical assumptions and 
reach a consistent understanding of the motivation crowding 

theory applied to PES. Methodological 
limitations mostly explain this, such as 
the lack of adequate baseline informa-
tion about preexisting motivations and 
the fact that these studies are hardly 
comparable, in that they take place in 
different cultural settings and focus 
on different types of intrinsic motiva-
tions. Rather, these studies contribute 
to illustrate how complex and context-

dependent motivation crowding is, which justifies the need to 
collect further empirical evidence.

As a case-study, we studied the conservation agreement 
program implemented by Conservation International (CI) in 
the Cardamom Mountains in Cambodia: CI signs contracts at 
the community level and provides a mix of individual and 
collective incentives (e.g. mechanical mules, patrolling sti-
pends) that are distributed through community structures 
only if the community complies with a number of conserva-
tion rules (e.g. no poaching, no logging). Previous scientific 

the influence 
of payments for 
ecosystem services 
on pro-nature 
motivations: a case 
study in Cambodia

work suggests that this scheme reinforces local power asym-
metries and income inequalities. These adverse social effects 
are potential sources of motivation crowding out; however, 
these hypothetical implications have never been tested.

To tackle this issue, we administered a household sur-
vey to 205 households participating in the scheme and 
120 non-participants. We asked respondents to elicit the 
benefits of conserving the forest around their village and 
identified three motivational groups: monetary (forest 
contributes to family income), utilitarian (forest provides 
non-monetary livelihood support such as soil fertility) and 
intrinsic (sense of obligation to conserve forest for others 
such as future generations). We used parametric statistics 
to assess the effect of various explanatory variables on 
these motivational groups and then compare the differ-
ences in reported level of compliance with the PES rules 
across them.

Overall, results suggest that the scheme had an effect on 
motivation; more specifically it induced a decrease of utili-
tarian motives while increasing monetary motives. However, 
we were not able to reveal a significant effect of the PES 
scheme on intrinsic motives, which is probably due to the 
limited number of respondents belonging to this group (in 
fact few people conserve forest for intrinsic reasons). 

Interestingly, results suggest that the observed differ-
ences in motivations are not only linked to the level of in-
centive received, but also to farmers’ frustration with local 
management practices within the scheme and the impunity 
with which external stakeholders break conservation rules. 
For instance, monetary-motivated respondents receive sig-
nificantly more money from the PES scheme, but addition-
ally  give lower marks to PES community-based administra-
tors (because they perceive the distribution of benefits is 
unfair); they also perceive higher pressure on surrounding 
forests (associated with outsiders, i.e. individuals collect-
ing luxury wood and companies building dams or investing 
in large-scale plantations). 

Finally, the erosion of utilitarian motives seems to have 
implications for the scheme effectiveness. Indeed, monetary-
motivated respondents report a significant lower level of 
compliance with PES rules, as compared to utilitarian people. 
As a result, it justifies the need for practitioners to seriously 
take this motivation crowding effect into account.
Colas CHerVier, Cirad (Colas.CHerVier@Gmail.Com)
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Which are the countries where such 
biodiversity offset programmes are 
best regulated and implemented?

Among others I would mention a) the 
Wetland banking systems in the USA 
(since 1972); b) the BushBroker program 
in Victoria, Australia (since 2002); and 
c) the Biobanking program in New South 
Wales, Australia (since 2007). 

What lessons can be learnt for the 
legal system being currently designed 
in France?

Comparison with international expe-
riences shows that the current French 
policy, based on the laws of 1976, 1995, 
and the Grenelle de l’Environnement laws 
on offsets has critical implementation 
gaps that must be bridged. Institutional 
arrangements to satisfy the growing de-
mand for offsets have been shifted down 
to local and regional permitting authori-
ties, and even to developers themselves. 
The resulting case by case approach, with 
minimal commitments, is highly variable 
and often ineffective. We also observe 
that a key issue to clarify is to what ex-
tent, and in what manner, offsets can be 
allowed on a different kind of ecosystem 
than the one impacted. Considerations 
of biodiversity, ecosystem services, and 
beneficiaries of those services must all 
be taken into account.
aN iNterVieW CoNdUCted BY reNaUd laPeYre

Restoration ecologist at the Centre 
d’Ecologie Fonctionnelle et Evolutive 
(CNRS), Montpellier, France, and at the 
Missouri Botanical Garden, St. Louis, 
USA, James aronson answers some of 
our questions.

What is biodiversity offsetting? 
When do companies need to use this 
mechanism?

It represents a suite of tools 
to help achieve “No net loss” 
of biodiversity, as well as “No 

net land degradation” or, better still, 
“Net positive impact” on both biodiver-
sity and ecosystems and ecosystem ser-
vices as a result of a community, nation 
or corporation’s actions. 

To make it work at a systems level, 
forward-thinking companies such as 
the German sportswear company Puma 
and, more recently, Unilever and Coca 
Cola, are undertaking a natural capital 
accounting of their full range of activi-
ties, This is based on the understanding 
that  companies should embrace the idea  
of corporate responsibility vis à vis the 
environment, local communities, and 
customers,  a matter of self-interest for 
the corporation itself in today’s open 
markets and digital social networks. In 
addition to such voluntary offsetting, 
some companies are faced with obliga-
tory offsets or so-called compensatory 
restoration. A case in point is for in-

offsetting impacts from development on 
biodiversity: the next big idea? 

stance Colombia, which passed a pioneering 
Compensation Law in 2012 that obliges large 
development, mining and utility companies 
to spend one percent of start-up costs for 
new projects in the form of restoration in-
tended as biodiversity offsets and environ-
mental damage offsets. 

is allowing developers to offset their 
residual impacts a sound policy choice for 
biodiversity conservation and economic 
growth?

Yes, provided that it is done intelligently, 
and carefully supervised by government reg-
ulators. It should also be driven by financial 
incentives as well as the threat of legal ac-
tion and penalties. 

Yes, provided that the mitigation hierarchy 
(avoid, reduce impact, compensate for re-
sidual losses and damage) is fully respected 
and that the stakeholders are included in the 
process, from an early stage. 

Yes, provided that no attempts at bypassing 
regulation are allowed regarding full value of 
natural capital, equivalence and substitutabil-
ity. For example, the loss of an ancient wood-
land or forest cannot be offset by a new tree 
plantation of an equivalent area, as the lat-
ter cannot replicate the ecological or cultural 
values of the former, nor can the destruction 
of a millennia-old salt marsh, consisting of 
substrates many meters thick densely packed 
with stored carbon be off-set simply by the cre-
ation of a brand new salt marsh, no matter how 
shiny, of equivalent size.

the iNValUaBle project analyses the development of offset 
programmes. it aims at studying institutional arrangements 
and their respective advantages and risks.
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in the context of the iNValUaBle 
project, an expert workshop was 
organised in march 2014. Participants 
discussed current challenges and 
opportunities for biodiversity science-
policy interfaces and considered issues 
relating to knowledge integration.

T
here has been an increase in the number 
and scope of existing policy commitments 
and initiatives to protect biodiversity. 
However, observers note how these have 
largely failed to limit biodiversity decline. 
In this regard, a key challenge has been 
the difficulty in linking available scientific 
knowledge about biodiversity and ecologi-

cal systems with concrete policy responses. It is no sur-
prise that consensus for improved interrelations between 
science and policy, known as science-policy interfaces 
(SPIs), is now growing. SPIs have varying degrees of for-
mality and can take the form of internet platforms, expert 
workshops, funded projects, or others. In the context of bi-
odiversity governance, economic valuations have begun to 

play an increasingly prominent role. 
Although the economic valuation of 
biodiversity is a debated topic, the 
implications of economic approaches 
in relation to biodiversity SPIs have 
received relatively little attention. 
These topics were discussed exten-
sively at a two-day expert workshop 
held in March 2014 in Freiburg, Ger-
many. 

The two-day event was co-organ-
ised by the Forest and Environmen-
tal Policy Group of the University 
of Freiburg and the Laboratory of 
Geo-Information Science and Remote 

Sensing of the Wageningen University, as a part of Work 
Package 3 of the INVALUABLE project. It brought together 
17 experts in the fields of SPIs, knowledge integration 
(KI), and economic valuations / instruments for biodiversi-
ty conservation and ecosystem services management. The 
overall objective was to explore challenges to and oppor-
tunities for enhanced SPIs for biodiversity and ecosystems 
governance as well as to facilitate an exchange of field ex-

Challenges and 
opportunities for 
biodiversity science-
policy interfaces: an 
expert workshop

perience in relation to practical tools, methodologies and 
approaches for KI and SPIs.

On Day One, participants discussed economic approach-
es and instruments for biodiversity conservation in light of 
key SPI challenges. Participants considered the current dis-
course on ecosystem services, similar concepts used in the 
past (e.g. ecosystem functions) and the ways in which the 
ecosystem services concept is integrated in policy today. 
They noted the particular appeal the term has for policy 
makers and other stakeholders as it conveys a very clear 
message about what is at stake.

Also, the potential of deliberative methods for econom-
ic valuation of ecosystem services was considered.

On Day Two, the discussion focused on tools, method-
ologies and approaches in the context of SPIs. Examples of 
SPIs from the real-world were presented. Participants dis-
cussed ways in which tools, methodologies and approaches 
can contribute to KI, and circumstances when they actu-
ally do not. Key characteristics that enable processes of 
reasoning together in such contexts were identified. 

Some of the main outcomes of the workshop included: 
 m There is a need to design SPI processes that can take 

account of the complexity of socio-ecological systems;
 m SPI processes should carefully consider which policy-

makers to target and the longevity of policy choices; 
 m The selection of stakeholders for SPI/KI processes is 

an important element of process design; however, the 
capacity and extent to which they contribute should 
not be neglected;

 m When maps are used in decision-making, or serve as a 
tool for KI, these should be subject to quality control;

 m A narrow view of ecosystem services and of valuation 
processes should be avoided.
The workshop was a productive encounter; participants 

continued with the exchange of ideas after the event, and 
are currently engaged in a collaborative activity.
romiNa rodela  (romiNa.rodela@WUr.Nl)

arNold BreGt (arNold.BreGt@WUr.Nl)

emilY KilHam (emilY.KilHam@iFP.UNi-FreiBUrG.de)

science-policy 
interfaces have 

varying degrees of 
formality and can take 
the form of internet 
platforms, expert 
workshops, funded 
projects, or others.”
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a wide variety of Pes experiments is 
currently being implemented in Brazil. a 
fundamental issue, i.e. the interactions 
between Pes and existing environmental 
law, is however largely overlooked in the 
Pes literature. the iNValUaBle project 
aims at investigating such an issue.

E
ven if the pace of deforestation in Brazil has 
been significantly reduced in the past few 
years, environmental conservation is still a 
controversial issue, and environmental law 
is routinely ignored. First, a great deal of 
landowners still does not comply with the 
obligation not to clear a given percentage of 
the land’s original vegetation (the Reserva Le-

gal). Second, despite the impressive increase in protected 
areas during the past 20 years, many national parks or 
community-based conservation areas are underfunded or 
ill-managed, turning them into “paper parks” or rhetorical 
community areas where rules enacted with the participa-
tion of local populations are poorly enforced.

Our research has found that some 
actors have tried to use the notion of 
PES in order to resolve some of these 
problems; in this regard two catego-
ries of PES experiments can be distin-
guished. In each of them, the notion 
of PES can entail very different justi-
fications, and display very different 
interactions with environmental law.

The first category targets indig-
enous and traditional people who, 
to a certain extent, have been given 
rights to determine environmental 
regulation within the land they occu-
py. The Bolsa Floresta Program (BFP) 

for instance, funded by public and private donations, re-
wards forest stewards who commit to zero net deforesta-
tion and sustainable land-use practices in forests of the 
state of Amazonas. Most of the participants in the BFP are 
traditional populations living in state-owned forests, who, 
in collaboration with the responsible state-level authori-
ties, develop a management plan that designs their rights 
and duties.

Payments for 
environmental 
services and 
environmental law 
making in Brazil

In this category, the content of environmental law is 
not defined ex ante by state regulation; rather, it is the 
result of a process wherein the endogenous norms of lo-
cal populations are recognized. PES schemes are conceived 
here as a way to create new obligations, which are more 
suited to the environmental and social conditions of a par-
ticular place than the command-and-control approach.

The second category of PES is illustrated by the Produ-
tores de Água e Floresta (PAF), a program implemented in 
the Guandu watershed (state of Rio de Janeiro) and funded 
by a tax paid by water users. In the PAF program, targeted 
landowners are rewarded to protect areas supposedly pro-
tected by law, or even to restore areas that should have 
been preserved according to the Forest Code.

In this category, legal environmental obligations al-
ready exist, and PES are perceived as a justification for 
conservation on private lands. The latter is not achieved 
by collective deliberation or negotiation leading to an in-
dividual acceptance of law, but rather by a financial in-
centive compensating landowners because their property 
rights are being restricted by environmental law. As such, 
the legitimacy of such experiments is being largely debat-
ed and thus the notion of legal additionnality is emerging. 
According to this concept, actors should be rewarded only 
insofar they protect more than what they are compelled to 
by the law. It may therefore be considered unethical to pay 
land users to comply with their already existing obliga-
tions, especially if they are large farmers with substantial 
incomes. On the other hand, farmers’ unions and inter-
national environmental NGOs argue that environmental 
additionnality should have pre-eminence over legal addi-
tionnality: what is deemed the most important is the fact 
that important ecosystems are actually preserved. These 
controversies lie at the heart of the Law Bill n°792 which 
is currently being discussed by the Brazilian Congress, and 
which aims at regulating all PES in the country.
GeoFFroY FiloCHe (GeoFFroY.FiloCHe@ird.Fr)

two categories 
of Pes 

experiments can be 
distinguished, which 
can display very 
different interactions 
with environmental 
law.“

re
su

lt
s

5

© 
G.

 F
IL

OC
H

E



Research Fellow at IDDRI and Sen-
ior Advisor, International Biodiversity 
Team for Italian Presidency of the EU 
Council, Claudio Chiarolla tells us 
about critical negotiations to be held 
and decisions to be taken at CoP12.

What are the main critical 
priorities to be discussed at the 
CBd CoP12 in order to curb the 
current erosion of biodiversity?

CoP12 provides the opportunity 
to undertake the mid-term review 
of progress towards the goals of the 
Strategic Plan for Biodiversity and 
the Aichi Targets. Therefore, it will 
decide on the most critical actions to 
be taken in order to meet such goals 
and targets by 2020. In particular, 
CoP12 will consider incorporating key 
decisions in a wider package of deci-

sions that will 
be named the 
“Pyeongchang 
Roadmap for the 
enhanced imple-
mentation”. For 
instance, the 
implementation 
of Aichi Target 
3, which focuses 
inter alia on re-
ducing subsidies 

harmful to biodiversity, is particularly 
important, alongside with Strategic 
Goal B on reducing direct pressures 
on biodiversity and promote sustain-
able use. However, while a list of key 
actions to enhance progress towards 
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implementation, as well as important 
work on indicators, are likely to be 
agreed at CoP12, we are still far from 
the adoption of country-specific en-
gagements on how to do that.

Another important focus will be on 
the role of National Biodiversity Strat-
egy & Action Plans (NBSAPs) with 
view to mainstreaming biodiversity in 
the different sectors, as well as on the 
use of these NBSAPs to promote syn-
ergies at the national level between 
the different biodiversity-related con-
ventions and maximize their impact in 
terms of biodiversity conservation.

What are the main decisions to be 
specifically discussed about the 
strategy for resource mobilization 
(srm)?

First, the Hyderabad consensus on 
preliminary targets included inter alia 
a quantitative target on international 
biodiversity-related flows to devel-
oping countries—that is to double 
international financial flows from a 
baseline of average annual biodiversi-
ty funding for the 2006-2010 period. 
The adoption of final targets for inter-
national financial flows by CoP12 will 
raise the dilemma of whether to con-
firm this preliminary target or negoti-
ate a more ambitious one. A corollary 
of this dilemma concerns the exact 
definition and the method for count-
ing these flows, which is also linked 
to decisions on the financial report-
ing. Second, another controversial is-
sue at CoP12 will be whether or not 

resource mobilization for biodiversity 
conservation: Work ahead at the CBd CoP12, 
6-17 october 2014

it is important 
to draw from 

all possible sources, 
therefore increasing 
the role of innovative 
financial mechanisms.”

to also include targets on specifically 
domestic financial flows as well as the 
recognition of the possible role of the 
private sector.

What are the priorities which will 
be proposed and supported by the 
european Union during the CoP12?

For the EU, the inclusion of quan-
titative targets on domestic financial 
flows is important in order to have a 
balanced package on resource mobili-
zation. It is also important to confirm 
the preliminary target of doubling 
international financial flows, while 
at the same time drawing from all 
possible sources in order to meet the 
target, therefore increasing the role 
of innovative financial mechanisms 
as well. As regards the relationship 
between biodiversity and climate 
change, for the EU it is essential that 
COP12 calls for the application of rel-
evant safeguards for biodiversity with 
regard to REDD+ activities, in accord-
ance with the decision already adopt-
ed in Hyderabad. Finally, controversial 
questions relate to the role of “indig-
enous and local communities” in the 
compliance mechanism under the Na-
goya Protocol on ABS; as well as the 
need to consider a change in termi-
nology in future decisions of the CBD, 
so as to refer instead to “indigenous 
peoples” as an accurate reflection of 
the their distinct identities.
ClaUdio CHiarolla  

(ClaUdio.CHiarolla@iddri.orG)

during a side event to be held on thursday, 9 october, 
the iNValUaBle project will disseminate some of its 
policy-relevant results on market-based instruments 
for biodiversity conservation.



Pirard, r., lapeyre r., 2014, Classi-
fying market-based instruments for 
ecosystem services: a guide to the 
literature jungle, Ecosystem Services 
9:  106–114
The definition and underpinning eco-
nomic theory of market-based instru-
ments (MBIs) for ecosystem services (ES) 
are still unsettled matters. A refinement 
of their scope and a careful use of terms 
might facilitate communication among 
stakeholders and policy-makers. This ar-
ticle thus answers the research question: 
How are MBIs for ecosystem services de-
fined, reflected and assessed? To this aim, 
the article analyses a sample of 106 peer-
reviewed articles. It finds that a great 
diversity of research methods and evalu-
ation criteria, as well as terms, is used 
in the literature. This lack of a common 
theoretical and empirical framework, as 
well as consensus or comparative studies 
that would strengthen their conclusions 
makes it difficult for practitioners to draw 
robust policy-relevant results. Therefore 
the application of harmonized assessment 
methods to better defined categories 
of MBIs with key shared characteristics 
might support evidence-based policies.

Hrabanski, m., Bidaud, C., le Coq, 
J-F., méral, P., 2013, environmen-
tal NGos, policy entrepreneurs of 
market-based instruments for eco-
system services? a comparison of 
Costa rica, madagascar and France, 
Forest Policy and Economics 37 : 
124–132
Market-based instruments for ecosys-
tem services have become the norm 
since the Millennium Ecosystem As-
sessment advanced the concept of 
“ecosystem services” as an interna-
tional reference in global governance. 
In this way, market-based instruments 
for ecosystem services have increas-
ingly been implemented within nation 
States. This paper analyses the role 
of environmental non-governmental 
organizations (NGOs) in spreading 
market-based instruments for eco-
system services. It puts forward the 
hypothesis that when a State can-
not adequately defend its political 
and economic sovereignty to produce 
its own public policies, then the en-
vironmental NGOs are strong policy 
entrepreneurs that are able to diffuse 
standards and policy instruments. On 

the contrary, when a State is more po-
litically and economically capable, the 
role of environmental NGOs as policy 
entrepreneurs is more limited. To test 
this hypothesis, we analyse the dif-
fusion of market-based instruments 
for ecosystem services in three con-
trasted countries regarding State and 
NGOs’ respective strength: Costa Rica, 
Madagascar and France.

legrand, t., Froger, G., le Coq, J-F., 
2013, institutional performance of 
Payments for environmental servic-
es: an analysis of the Costa rican 
Program, Forest Policy and Econom-
ics 37 : 115–123
In the growing literature on “pay-
ments for environmental services” 
schemes, so far not much attention 
has been paid to their institutional 
dimensions when assessing their per-
formance; this is especially true of the 
Costa Rican case. This paper provides 
an analysis of the institutional per-
formance of the Costa Rican Payment 
for Environmental Services Program 
(PESP). While recognizing its low ad-
ditionality, our analysis highlights its 
positive long-term and indirect envi-
ronmental impacts via the discontinu-
ation of agriculture and institutional 
interplays. It also recognizes social 
impact as a secondary objective of the 
program, concluding that its current 
social performance is poor. However, it 
concludes that the program has higher 
sustainability, due to its strong legiti-
macy, than Coasean analyses suggest 
by focusing solely on its financing. It 
thus proposes to strengthen the pro-
gram’s strategic management, to give 
more importance to other modalities 
than forest protection and to improve 
other institutions of the forest sector. 
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eVeNts
The INVALUABLE project will organise a side event on thusrday, october 9, 
2014, during the twelfth meeting of the Conference of the Parties to 
the Convention on Biological diversity (CoP12), held in Pyeongchang, 
republic of Korea, 6-17 October. The side event is intitled “Achieving Aichi 
Target 3 on positive incentives: a significant contribution of payments and 
market-based instruments for biodiversity conservation?“; it will present 
INVALUABLE policy-relevant results on payments for ecosystem sercices, 
biodiversity offsets, their strengths and weaknesses. This INVALUABLE 
side event will contribute to the CoP’s discussions on innovative financing 
mechanisms (IFMs) within the Strategy for Resource Mobilization (SRM).


