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Abstract

This study endeavors to investigate the effects of importation of second-hand clothes on the
growth of textile industry in Kenya. This research relies on descriptive research design, being a
scientific method involving observing and describing the behavior of a subject without
influencing it in any way. The findings are aimed at benefiting various stakeholders including,
the top management to realize the weak areas of performance for improvement and enlighten the
employees on the need to work as a team in achieving both individual and organizational goals.
Following the data analysis of the study, it is concluded that the textile industry in Kenya is
controlled by the cost of imported second- hand clothes, which are cheap and therefore drew

customers from the relatively expensive locally manufactured clothes. Recommendations are
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proposed to the government to regulate the industry and also allow further research for deep

insight into this subject.

List of Abbreviations: AGOA - African Growth and Opportunity Act, BIS - Bank of
International Settlements, ECA - East Europe and Central Asia, EPZ - Export Processing Zones,
ICRC - International Committee of the Red Cross, IFRC — International Federation of Red
Cross, KICOMI - Kisumu Cotton Mills, LIP - Local Industry Policy, RIVATEX - Rift Valley
Textiles, SHC — Second Hand Clothes, SME — Small and Medium Enterprise, UNHCR - United
Nations High Commissioner for Refugees, USA — United States of America, USITC - United
States International Trade Commission

1. Statement of the Problem
This study observed that, since textile industry contributed in a big way to the economic
development of Kenya, the closure would adversely affect the economy at large. This study
therefore aims at uncovering important information, on effects of the importation of second hand
clothes on the growth of textile industry in Kenya which is the key to resolving the problems

facing the textile industry.

2. Objectives of the Study
I.  To establish the effect of import of second-hand clothes on the level of market share of
local textile companies
ii.  To find out the effect of import of second-hand clothes on the level of local textile
production
iii.  To assess the effect of second-hand clothes import on the level of competition

3. Scope of the Study
The geographical scope of the study was Spinners and Spinners Textile Company, located in
Ruiru County 25 kilometers from Nairobi. It represents a targeted population comprising of 51

textile firms within the textile industry in Kenya.

4. Significance of the Study
The significance of the study is to find a solution to the level of the market share, level of textile
production and the level of competition on the growth of textile industry. The research is of
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benefit to the textile industry as it is a source of ready information for making sound decisions on
how to improve the performance of the industry. To the academicians, the study serves as a
contribution to the existing literature in the field of textile. The stakeholders were interested in
the knowledge of the industry performance, especially when making investment decisions. The
Government and other financial institutions were interested with the outcome of the study, for
support in developing the industry so as to gain foreign currency from exports sold to the global

market.

5. Knowledge Gap
This study has presented theories from various writers like Wilson and Abiola (2003) on the
need of reviving the textile industry in order to exploit emerging export market opportunities.
Otieno (2006) suggested that the solution was to provide the farmers with quality cotton seeds to
increase cotton production and to use new technology of machinery and equipment. However, no
study so far known to this study handled the variables of this study to the extent of establishing

the effects of the importation of second- hand clothes on the growth of textile industry in Kenya.

Research Methodology

This study analyzed the overall research process consisting of research design, target population,
sample size, sampling design and procedure, data collection instruments and procedures, data
analysis and ethical considerations. The sample size was in such a way that it was within plus or
minus 0.05 of the population proportion with a 95 percent level of condense. Respondents
comprise of 20 from top level management, 100 from middle level management, 680 from
operation staff and only 30 customers. The 30 customers were chosen purposely, due to the fact
that Spinners and Spinners had a huge number of customers, but who the organization was not
sure of their active loyalty. The preferred research method was through questionnaires to all the
20 top management members, 20% of 200 middle management, and 5% of the 680 operation
staff.
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Table 1 sample size

8 Category Total Population Sample Actual Sample
Percentage Population

Top Management 20 100%% 20

Middle 100 20% 20

Management

Operation staff 680 3% 34

Customers - - 30

Total 500 104

Presentation of Findings

6. Working Experience of the Respondents
Working experience of respondents is important for any particular research. It is generally
implied that the longer the period respondents worked, the more experience and better
understanding of the industry. This part of the study seeks to find the number of years that the
respondents had worked in the industry. It was important in quantifying their skills and
knowledge in this sector as indicated in the table below;

Table 2, Working Experience of the Respondents

* Experience Percentage Cumulative Percentage
Below 5 vears 26 26
5 — 10 vears 58 84
Above 10 vears 16 100
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Results obtained indicate that majority, 58% have a working experience of between 5 - 10
years , 26% have worked below 5 years while 16% have worked for over 10 years. This
implies that majority of the respondents have adequate understanding and knowledge in the

textile manufacturing sector and therefore have given valid information.

7. Respondents’ Area of Operation
Findings from respondents of diverse areas in the industry have been considered. This is in
regard to different perceptions related to the areas that respondents operated in. The results of

the finding are as summarized on the table below,

Table 3 Respondents’ Area of Operation

Department Percentage Cumulative Percentage
Marketing 22 22

Finance 16 38

Operations 44 82

Human Resources 18 100

The table above indicates that, 44% respondents work in operations, 22% in marketing, 16% in
finance and 18% in human resource. The findings imply that a large number of respondents in
their different areas provided adequate information about their experiences in the kind of work
that they do.

8. Level of Satisfaction with Market Share Held by the Company
In this regard, the study wished to establish whether the respondents were satisfied with the

market share that the company held at that moment. This was indicated on the figure below.
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Figure 1 The Level of Satisfaction with the Market Share

The level of Satisfaction with the Market Share

45%

a0% +~

35% 1 _- 5%

30% <333

% e

25% 1 _- 13

20‘:%) « §§§§ OERN
o reese

15% 1+~ 3333
1P $333

10% 1 - >+

0% “f‘—"/' — — - T —— r — - . 48
Very Happy Happy Neutral Unhappy Very

Unhappy

According to the results, 42% of the respondents are happy with the company market share,
while 32% are neutral, 18% are unhappy and 8% are very happy. The results imply that majority

of respondents are happy and therefore satisfied with market share for the company.

9. Extent of Agreement with Selected Factors Affecting the Company Market Share
There were various factors that affect the company’s market share. In that regard, the research
seeks to establish the respondents’ agreement with selected factors that affected Spinners and
Spinners market share as was posed on the questionnaire. The results are as indicated on the

table below;
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Table 4 Extent of Agreement with Selected Factors Affecting the Company Market Share

Statement Strongly Disagre Neutr Agree Strongl Total Weighted
Disagre ¢ al vagree Resp Mean
£ onses

Spinners and Spinners has 12 31 8 4 1 76 2.1

sufficient market share

Spinners and Spinners market 8 62 3 1 0 76 2
share cannot improve.

The management has done all 8 42 19 7 0 76 23
required to grow the amount of

market share.

Spinners and Spinners have 3 45 25 3 0 75 24

optimized its offering to the
market.

The findings reveal a mean score of 2.1, indicating that majority disagree with the sentiment
hence, they believe that the company can improve its market share. In response to the statement
that Spinners and Spinners market share cannot improve, the mean score is 2.0. This implies that
greater majority of the respondents disagree with the sentiment. Respondents response on
whether the management has done all required to grow the amount of market share has a mean
score of 2.3, implying that majority disagree and feel that there is still more that can be done.
Finally, on the query that Spinners and Spinners has optimized it’s offering to the market, has a
mean score of 2.4 in disagreement with the sentiment implying that there is more room of
growing the market share and believe that the company can offer more products to the market.

10. Does the Importation of Second-Hand Clothes contribute to Market Share Strain?
This question aimed at finding out if importation of second- hand clothes had any effect on the

market share. The respondents’ views are indicated in the figure below;
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Figure 2
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To a greater extent, the results obtained indicate that importation of second- hand clothes has
contributed to strain of the market share as reflected by 81% of the respondents acknowledging

the statement while only 19% of them differ.

11. What should Spinners and Spinners do to compete against Second —Hand Clothes
Importation?
This question was aimed at getting suggestions from respondents on the possible strategies
which Spinner and Spinners should employ in order to compete with the second- hand clothes.
Majority suggested that the company should come up with new products that specifically suited
the low income bracket and which ensured high quality and taste/fashion sensitivity. In addition

the company could enhance their distribution network.

12. Rating of Levels of Production at Spinners and Spinners against the Recommended
Production Capacity
This question was aimed at determining the levels of production at Spinners and Spinners, rating

it against the recommended production capacity. Responses are indicated in the figure below
Figure 3
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The Rating of Levels of Production at Spinners and Spinners
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The findings showed that 58% of the respondents are at par with the recommended production
capacity, 20% above par while 12% are below per. This implies that most of the respondents are
in agreement that production levels at Spinners and Spinners are agreeable with the

recommended production capacity considering their facilities and market share.

13. Level of Agreement with Selected Factors which Affected the Level of Production
The question aimed at establishing the respondents’ agreement levels, with selected factors that

affected production. The results are indicated on the table below.
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Table 5 Level of Agreement with Selected Factors Which Affect the Level of Production

Statement Strongly  Disagree  Neutral Agree Strongly  Total Weighted

Disagree agree Bespo  Mean
nses

Spinners and Spinner has Bench 0 9 14 46 8 76 3.7

Marked its Production with the

World Standards

Spinners and spinners employ 0 4 6 48 18 76 41

the best production technology

and facilities

Spinners and Spinners 3 3 14 39 15 76 38

Technology and Facility has
given the Company a
Competitive Edge

Finding on whether Spinners and Spinners has bench marked its production with the world

standards, scored a mean of 3.7, implying that majority are in agreement. Whether Spinners and

Spinners employs the best production technology and facilities, resulted to a mean score of 4.1,

implying that majority are in agreement with the statement.

Findings on whether Spinners and Spinners technology and facilities have given her a

competitive edge, reveals a score of 3.8 implying that majority are in agreement with statement.

The general, reflection on all the three selected factors concerning production levels at Spinners

and Spinners are acceptable to majority of the respondents.

14. Rating of Level of Competition in the Textile Industry

The question aimed at determining what the respondents felt about the level of competition in the

textile industry. The findings were as indicated in percentages on figure below.
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Figure 4

The Rating of the Level of Competition in the Textile Industry
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The findings reveal that 55%, majority of the respondents see heavy competition, moderate
competition 28%, ruinous/cut throat competition 9% and little competition 7%. The implication

from majority of respondents is that there is heavy competition exhibited in the industry.

15. Whether Banning Importation of Second - Hand Clothes could improve the Status of

the Textile Industry in Kenya
The study sought to find out the implications of banning importation of second- hand clothes, to

improve the state of textile industry in Kenya. The results were as shown on the figure below.
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Figure 5
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48% majority are in agreement, 32% are neutral, 14% strongly agree while 6% disagree with the
statement. From the results, banning of importation of second-hand clothes is inevitable in order

to save the textile industry in Kenya.

Summary of Major Findings

16. Level of Market Share
Study findings on the level of satisfaction of the market share at Spinners and Spinners indicate
that thirty two percent were neutral and did not comment while forty two percent majorities were
happy with the current status. Sebhatu (2007) established that it was important for companies to
participate in the global market, in order to gain a market share of the huge international market
place. It was agreed by majority that the company had not optimized its offering to the market

and therefore there is room for improvement.

Among those respondents interviewed, eighty one percent felt that importation of second- hand
clothes had a major implication on the straining of market share. To cub this threat, they
suggested that Spinners and Spinners should come up with products which specifically suited the
low income bracket and also ensure high quality and taste/fashion sensitive products. In addition,

the respondents felt that Spinners and Spinners needed to enhance their distribution network.
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17. Level of Textile Production
From the findings, most respondents feel that Spinners and Spinners has bench marked her
production with the world standards. Also sixty five percent interviewed on effect of increased
level of production, agree that it positively affected profitability made by the company. Most
people agree that Spinners and Spinners employs the best production technology and facilities

which have given the company a competitive edge.

18. Level of Competition
Eighty six per cent respondents agreed that importation of second-hand clothes has a heavy
impact on the company and that it was the major cause of competition. Sixty four percent agreed
that there was substantial growth in the textile industry but banning the importation of second-

hand clothes will be necessary for the growth of textile industry in Kenya.

Conclusion

From the study, majority respondents believe that the status of the textile industry in Kenya is
determined by cost of imported second- hand clothes. There is an overwhelming signal that
imported second- hand clothes which are cheaply bought and sold at lower price, were the main
problem source in the textile industry. However, some other people feel that there should be fair
competition between the second-hand clothes and the textile industry. The textile industry
depended on cotton produced by local farmers, who are not able to produce adequate capacity
raw materials. The Organization for Economic Cooperation and Development, (2004)
established that, relative to other industry processes, barrier to entry and exit in the clothing
industry were low; as a result the industry has been characterized by a large number of
producers, typically with a very large number of SMEs that concentrated production on just a
few product categories.

Recommendations

From the outcome of the findings, the government should create an environment that will enable
fair competition between the local textiles and second —hand clothes instead of banning the
importation of the latter because they have contributed to job creation for the local people and
increased revenue to the government. Study by Wilson and Abiola (2003) revealed that reduced

levels of textile production were mainly attributed to low quality cotton seeds supplied to the
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farmers, use of poor technology whereby many ginneries were operating outdated roller mills,
that consumed huge amounts of electricity. It is therefore recommendable for the government to
provide quality cotton seeds and fertilizer in expectation of getting quality cotton harvests.
Application of new technology should be introduced, whereby outdated roller mills will be
replaced with quality machinery and equipment. The government should also address
infrastructure issues by constructing all weather roads to replace the current poor ones that pose

problems of accessing the farms.

References

Abel, G.M. (2008). Social Science Research: Theories and Principles. Nairobi: Applied
Research and training Services.

Baker, M. John and Susan Hart, (2008). The Marketing Book. UK: Butterworth-Heinemann,
Elsevier.

Belda, Pascal. (2006). Kenya. Athens: Imprenta Roal.

Bianchi, Patrizio and Sandrine, Labory. (2006). International Handbook on Industry Policy.
London: Edward Elgar publishers Limited.

Bourner, T. (1996). The research process: four steps to success in Greenfield, T. Retrieved

December 5, 2011, from http:// www.deakin.edu.au/library/findout/research/litrev.php

Carr, Marilyn and Mariana Williams. (2010). Trading Stories: Experiences with gender and
Trade. London: Common Wealth Secretariat publishers.

Carrizosa, M. Teruel. (2006). A Review of the Literature of Firm Growth. Retrieved
November 17, 2011, from http://www.tdx.cat/bitstream/handle/10803/8447/Chapter2.pdf?
Sequence=11.

Castillo, Joan Joseph. (2009). Simple Random Sampling. Retrieved November, 30, 2011, from

http://www.experiment-resources.com/simple-random-sampling.html.

Clow, E. Kenneth and Robert, E. Stevens. (2008). Concise Encyclopedia of Professional
Services Marketing. New York: Routledge Publishers.

Daniel, Micaela. (2010). International Trade Forum: The quarterly magazine of the International
Trade Centre. Retrieved July 29, 2010, from
http://www.tradeforum.org/news/fullstory.php/aid/368

© Wanijiru, Walter 14


http://www.deakin.edu.au/library/findout/research/litrev.php
http://tdx.cat/bitstream/handle/10803/8447/Chapter2.pdf?sequence=11
http://www.experiment-resources.com/simple-random-sampling.html

David E. Macnabb. (2010).Research Methods for Political Science: Qualitative and Quantitative
Approaches .New York: M E Sharpe publishers.
Davies, Chris and John, Holliman. (2011). Spinners and Spinners - African Business Review:

Textile manufacturers reaching out to the community. Retrieved July 29, 2011, from
http://www.africanbusinessreview.co.za/company.../spinners-and-spinners

DeFussco, Richard A., Macleavey, Dennis W., Pinto, Jerald E. and Runkle, David E. (2011).
Quantitative Investment Analysis. New Jersey: John Wiley and sons Publishers.

DeRosa, David F. (2011). Options on Foreign Exchange: Third Edition. London: John Wiley
and Sons, Publishers.

Dilliger, R., William. (2007). Poverty and Regional Development in Eastern Europe and Central
Asia. Washington D.C: The World Bank Publisher.

Dooley, D. (2006). BTEC National Business: (Book 2) Oxford: Heinemann Educational
Publishers.

Ferguson, James M. (2005). Impact of Advertising on the Price of Consumer Products.
Comments on Hans Peters, p.1, Springer- Verlag, Berlin the, Journal of Marketing 46, p 102.
Grynberg, Roman. (2004). The Impact of Preferential Millers of Origin in the Textile and
Clothing Sectors in Africa. London: Common Secretariat Publisher.

Gupta, G. S. (2004). Macroeconomics: Theory and Applications. New Delhi: Tata McGraw-
Hill Education Publishers.

Gupta, K. P. (2009). Measuring Monitoring and Motivating Performance. New Delhi: Global
India Publications PVT Limited.

Hill, M.T. (2010). International Business 4E, Aswathappa. New Delhi: Tata McGraw-Hill
Education Publishers.

Jedlicka, W. (2009). Packaging sustainability: Tool, Systems, and Strategies for innovative
package Design. New Jersey: John Wiley and Sons.

Keynes, John Maynard. (2011). Definition of John Maynard Keynes on Investopedia. Retrieved
November 14, 2011, from
http://www.investopedia.com/search/default.aspx?q=About+the+author&submit=Search#ixzz1d
Vx0CxW5.

Kothari C. (2004). Research Methodology: Methods & Techniques. (2" ed.). New Delhi: New

Age International Publishers.
© Wanijiru, Walter 15



http://www.google.co.ke/url?sa=t&source=web&cd=2&ved=0CDAQFjAB&url=http%3A%2F%2Fwww.africanbusinessreview.co.za%2Fcompany-reports%2Fspinners-and-spinners&ei=fl0sTqXQMMPtOdSruc4K&usg=AFQjCNGDyKKJzSaE60KDHFqh9l3IPOvHTw
http://www.investopedia.com/search/default.aspx?q=About+the+author&submit=Search#ixzz1dVxoCxW5
http://www.investopedia.com/search/default.aspx?q=About+the+author&submit=Search#ixzz1dVxoCxW5

Kraten, Michael. (2009). Business Planning and Entrepreneurship: An Accounting Approach.
New York: Business Expert Press,

Labrianidis, Lois. (2008). The moving frontier: The changing geography of production.
Farnham: Ashgate Publishing Ltd.

Majeed, A. (2009). Cotton and Textiles — the Challenges Ahead. Retrieved February, 2, 2009,
from http://www.dawn.com/2009/01/19/ebr5.htm,

Majtenyi, Cathy (2010). Smuggling, Used-Clothing_Sales, Hurt Kenya Textile Industry.

Retrieved February 9, 2012, from http://www.voanews.com/english/news/Smuggling-Used-
Clothing-Sales-Hurt-Kenya.

Mallin, A., C. (2007). Corporate Governance: Second Edition. New York: Oxford University
Press.

Mann, Julia de Lacy, Harte, N.B., and Ponting, Kenneth G. (1973). Textile History and
Economic History: Essys in Honour of Miss Julia de Lacy Mann. London: Manchester
University Press.

Marfaw, John (2009). Total Quality Management (TQM): A Model for the Sustainability of
Projects .New York: University Press of America.

Miles and Huberman. (1994). Qualitative data analysis: An Expanded source Book. (2™. ed.).
United States of America: Library of Congress cataloging-in- Publication data.

Monsen, R. Elaine and Linda, Van Horn. (2008). Research: Successful Approaches. Washington
D.C: American Diabitic Association Publishers.

Moodley C. (2007). The Impact Employee Satisfaction levels have on the Quality of Customer
Service in the Service Utility: Telekom South Africa: University of Johannesburg Publishers.
Mugenda, Olive M. and Abel G. Mugenda. (2003). Research Methods: Quantitative and
Qualitative Approaches. Nairobi: African Centre for Technology Studies Press.

Mulama, Joyce. (2007). DEVELOPMENT- KENYA: Helping the Cotton Sector Turn over a New
Leaf. Retrieved, February, 26, 2007, from http://ipsnews.net/news.asp?idnews=36730
Ng’ang’a, Gilbert. (2012, February 24). Biashara SME . Retrieved February 24, 2012, from

http://biasharasme.co.ke/news/114-second-hand-clothes-dealers-brace-for-hard-times-as-

taxman-increases-duty.html

Ochieng, William Robert. (2002). Historical Studies and Social Change in Western Kenya.

Nairobi: East African Education Itd.
© Wanijiru, Walter 16


http://www.dawn.com/2009/01/19/ebr5.htm
http://www.google.co.ke/url?sa=t&rct=j&q=Second-hand+clothing+hurting+Kenya%E2%80%99s+textile+industry+&source=web&cd=1&ved=0CB4QFjAA&url=http%3A%2F%2Fwww.voanews.com%2Fenglish%2Fnews%2FSmuggling-Used-Clothing-Sales-Hurt-Kenya-Textile-Industry-102953119.html&ei=JsIzT9uaLsiDhQea-JWjAg&usg=AFQjCNFC0UzK8XwYGP2eJt-5yG5rQoTs9A&cad=rja
http://www.google.co.ke/url?sa=t&rct=j&q=Second-hand+clothing+hurting+Kenya%E2%80%99s+textile+industry+&source=web&cd=1&ved=0CB4QFjAA&url=http%3A%2F%2Fwww.voanews.com%2Fenglish%2Fnews%2FSmuggling-Used-Clothing-Sales-Hurt-Kenya-Textile-Industry-102953119.html&ei=JsIzT9uaLsiDhQea-JWjAg&usg=AFQjCNFC0UzK8XwYGP2eJt-5yG5rQoTs9A&cad=rja
http://biasharasme.co.ke/news/114-second-hand-clothes-dealers-brace-for-hard-times-as-taxman-increases-duty.html
http://biasharasme.co.ke/news/114-second-hand-clothes-dealers-brace-for-hard-times-as-taxman-increases-duty.html

OECD, OECD. (2004). A New World Map in Textile and Clothing: Adjusting to Change. Paris:
OECD Publishing.

Peters, Hans. (2009) Berlin Game Theory: A Multi-Leveled Approach. Germany: Springer-
Verlag Heidelberg.

Robertson, Claire C. (1997). Trouble showed the way: Women, men and trade in Nairobi area.
Bloomington: Indiana University Press.

Rumrill, Jr., Phillip D., Bryan G. Cook and Andrew L., Wiley. (2011). Research in Special
Education: Designs, Methods, and Applications. Illinois: Thomas Publishers Limited.

Sabatu, Tekle. (2007). The Advantages and Challenges of Exporting for the SME: Alibaba.
Retrieved August 13, 2007, from http://www resources.alibaba.com » Community » Forums »
Due Diligence.

Sekaran, U. & Bougie, R. (2011). Reseacrh Methods for business: A skill building approach. (5™
ed). New Delhi: John Wiley & Sons.

Shantanu, B. and Dasgupta S. (2008). Buyer-supplier relationships and the stakeholder theory of

capital structure. Retrieved November 17, 2011, from http:

/Iwww.bm.ust.hk/fina/staff/Dasqupta/jf finalvs.pdf.

Theroux, Paul. (2004). Dark Star Safari: Overland from Cairo to Cape Town. New York:
Library of congress cataloging in- Publication Data.

USITC. (2004). United States Trade and Investment with Sub-Saharan Africa: (5th Report).
Washington, D.C: USITC Publication.

Wellens and W. Richard (1997). Improving Theory and Research on Quality Enhancement, in
Organizations. Washington D. C.: National Academic Press.

Wilson, John Sullivan and Victor O. Abiola. (2003). Standards and global trade: A voice of
Africa. World Bank.

Wisker, Gina. (2008).The Postgraduate Research Handbook: New York: Palgrave Macmillan
Publishers.

Zou, Shaoming, Deakwan Kim and Tamer Cuvusgil. (2009). Export Marketing Strategy: Tactics
and Skills That Work. New York: Business Expert Press, LLC

© Wanijiru, Walter 17


http://www.google.com/url?url=http://resources.alibaba.com/&rct=j&sa=X&ei=hIPgTv_gFovLrQfQ472nCw&ved=0CDEQ6QUoADAB&q=The+advantages+and+challenges+of+exporting+for+smes&usg=AFQjCNHdQWmthBMScZi5OUCn_M9Sm8LjWA&cad=rja
http://www.google.com/url?url=http://resources.alibaba.com/forums.htm&rct=j&sa=X&ei=hIPgTv_gFovLrQfQ472nCw&ved=0CDIQ6QUoATAB&q=The+advantages+and+challenges+of+exporting+for+smes&usg=AFQjCNH4Ifo2a4ONxwvOuV5KxIuGfhxacw
http://www.google.com/url?url=http://resources.alibaba.com/discussion_board/110/Due_Diligence.htm&rct=j&sa=X&ei=hIPgTv_gFovLrQfQ472nCw&ved=0CDMQ6QUoAjAB&q=The+advantages+and+challenges+of+exporting+for+smes&usg=AFQjCNF8UTq62L-YrSAyZuFS72eyVDFIag
http://www.bm.ust.hk/fina/staff/Dasgupta/jf_finalvs.pdf
http://www.bm.ust.hk/fina/staff/Dasgupta/jf_finalvs.pdf
http://www.bm.ust.hk/fina/staff/Dasgupta/jf_finalvs.pdf

© Wanijiru, Walter

18



