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Treatment of the material is meticulous and detailed, but the large number of 
tables and figures can sometimes lead to confusion. As a primer for the forestry 
student or woodland manager anxious to grasp the essentials of 
compounding/discounting and the application of net discounted revenue to 
valuation and appraisal problems, the book is extremely useful. However, the 
absence of any attempt to computerise routine calculations of net discounted 
revenue and internal rate of return is disappointing in a book published in 1981. 
Following on the basic calculations with the aid of discount factors , this would have 
removed much of the boredom associated with repetitive discounting with varying 
rates. 

The author acknowledges the contribution made by the "thoughts, ideas and 
inspirations from 'classical' German foresters, from W. E . Hiley and Messrs. 
Johnston, Grayson & Bradley". Those who have read " Economics of Plantations" 
and "Forest Planning" will find nothing new in this book and indeed there are aspects 
of decision-making in "Forest Planning" which scarcely get mention. The emphasis 
on decision-making conveyed in the title evokes an image of sophisticated analytical 
procedures using maximisation and simulation models , but the reader will look in 
vain for any mention of such. Neither is there any reference to decision-making 
criteria where "unpriced values" such as recreation and amenity are involved. Any 
serious text on modern decision-making methods in forest management must take 
account of such techniques. Their omission limits the scope of application to one of 
investment appraisal and land evaluation by traditional criteria. 

The book is sponsored by the Royal Forestry Society of England , Wales and 
Northern Ireland, and is the first in the Forestry Research Studies Series. From the 
sales point of view it is somewhat .unfortunate that it duplicates much of the subject 
material covered in "Investment Appraisal in Forestry" (R. J. N. Busby and A. J. 
Grayson) which sells at £3 .75 sterling (see Irish Forestry, Vol. 38, No.2, p. 102 for 
review). 

P. M. Joyce 

APPRECIATION 

Every scientific journal has to call on specialists to review papers submitted for 
publication. These referees remain, by custom, anonymous, they receive neither 
reward nor recognition for their services. Often, they spend a great deal of time 
working on the papers sent them, correcting errors, pointing out ambiguities, 
suggesting improvements. As a result, the quality of the articles and thus of the 
journal, is enhanced. To the following, who have acted in this capacity, some on 
several occasions, over the past six years, a word ofthanks: 

J. Chamberlain, F. Convery, M. Downes, J. Flower-Ellis, G. Gallagher, 
L. Gallagher, J. Gardiner, D. Harrington, P. Mac Oscair, H. Miller, J. Morgan, 
G . Mullen, N. 0 Carroll, D. Page, D . Webb. 

Thanks are due also to Eric Joyce, proof-reader over much of the past six years. 
Through his careful reading of proofs he has contributed greatly to the standard of 
presentation of the journal. 

Editor 


