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 The Keio Economic Studies is published biannualy by the Keio Economic Society to 
disseminate the results of interesting research in theoretical and applied economics. The 
annual subscription price (postage free) is 161,500 for residents in Japan and $ 6.00 
otherwise. Checks should be made payable to the--Keio Economic Studies, andsent 
directly to the Keio Economic Society, 2-15-45 ,Mita, Minaio-ku, Tokyo, Japan 108. 

  Manuscripts for publication should be addressed to Professor F. Hamada, Depart-
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