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Résumé

‘This paper formulates various decision rules about optimal rotation period under the
assumptions of certainty and steady state, and examines the relationship among optimal
rotation periods derived from these formulae in consideration of interest rates and relative
stumpage prices. The optimal rotation periods examined here are ones of Maximum
Sustain Yield's, Net Maximum Sustain Yield's, Faustmann’s, Boulding’s and Fisher’s.

When one analyzes forest economy from the viewpoint of normative economics, Faustmann
Formula is the only correct rule to decide optimal rotation period. More correctly
speaking, the appropriate treatment of forests for economic welfare should be based on
the Faustmann's idea, which requests to maximize sum of present discounted values of
infinite stream of utility generated by forests that not only supply timber but immaterial
service as environmental assets. On the other hand, from the viewpoint of positive
economics, one should model from concrete behavior of forest owners’ and it is not
necessary to restrict the model to Faustmann Formula. The ultimate theme of forest
economic analysis is to show the proper constitution of forests from a social point of
view through normative analysis and to find effective system to realize it through
interpretaion of difference and coincidence between the results of normative analysis and
ones of positive analysis.

This paper provides basic knowledge which will be useful for both normative and positive
analysis. The results of this paper is intensively shown on Fig.l and 2. Section 8 is an
example to show how the results are applied to current forest economic analyses in
Japan.





