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the ýorcst is to be a payiiig iiirestinent other rettnns inuîst froin
Oie~ to tuBe be obitaincd frouin it. Uîîder naturi conditions in a
f:îlly stockcd v'irgiii forcst the dcatli rate of old trecs anîd Uie
subscquenit loss of so inucli taailr is exacLiv coi ipeîîsatcd for iy
the growth of ncw se(insand tic votinger stock, so thant the
total volume renuains alwavs the saine, if liot more so, that is,
if Uuere wcrc a graduali ncrease, the forests wou1ld le so tlîick
tlîat tlcre wouîld be no roomi to w.ilk throum-li thieizn Ietween the
tree t!*.;.*!ks. "'Je sec thici tliat a virgili forest ini iscif is flot

giing to pay aliv iîîtercet ini the silale of aut increase ini volumîe
of tiiuhcr. Iow then are we goiiîg to hurn it lîtto a payiiîg
iiîvestîinent? If %ve studv the cyrowth of trees we wvilI fiuud tlîat
ai. certain stages of developiient thcy iîucreasc very inucli miore
rapid1l' ini volunme Uîian at auuy otiier tiîue. Àfter thcy reacli a
certaiîî age andi size the rate of iîîcrcase is alunost imuperceptible;
at Ui: stage Uxey are called *nuturc'' trees; after autotiier in-
tervai the iîîcreasc is still less and eventuaily stops altogettici.
\Vheiu the trees (lie suclu trees arced "hivper inature.'' Ini
virgiïn forests wc find trues ini ail ;iagcs of dcvelopmient froin

sîail scdiîsup to 01(1 (icayiiig trees. Naturaill a forcst
will nay best if it is kcpt stocked offiv itli sucli trees as are

gr~iigat a ig-li rate of intercst, Uxerefore the first, operatioui
would be to cut out ail trees whicli are not unaking îuuchi pro-
gress and siteh ciend trees as are illerchiantable. Wue Uis
rcîiovc froîîî te huzîd tlîat part of Our cap)ital iwhzchl is ]lot hr1iujg-
ing- us aîuv rcturtus, anîd bu dloin- th;!s we' îot, oîîv save the loss
of this capital, buit we aiso muake molli ini tic forest for the die-
velopmnent of uîew seedliigs wvhiclh wvil coîinuce growiîig ah a

god rite of interest. anîd wvill conitinue ho (Io so uuîtil Uîcy reacli
mîaturity. After a certain period, Uie lIingtIi depeiidiig 0on the
lieaviuuoss of the first dtt:uglý anîd on the suhsequeiît rate of
growUî of tic rcînaiîing trees. we rcttumn to the foresi. nd find ut
again in a condlitioni soniewiat: simîilar ho Uîat, heforc the first
cmttiîig, wit1î the exceptionu Uîat Uicre are 1n0 trees ini a dyixug
conîdition owing to 011 iage, andc wve inake a second cuit of sucli
trees as have ceased to (ieveiop ai. a payiîîg rate. Th'Iis systei
shilol be carried on1 indcefîuutciv for ail tinue, anud at the~ enud of
Iiuindreds of vears tie forcst xvilI bu just as Iucaltluy and just as
productive, or ratiier mnore So, as ut %vas at the Commuuenucemîenth
of the trcatînt. Tl'he periodicai cuttiîîgs represent the ; tcrest


