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The importance of social security benefits comes from the ability of the benefit to be able to satisfy the needs and demand of the beneficiaries by the time they are going to receive their benefits. Social security systems have been under challenges and that the labour organization systems are too expensive harm to the socio-economic well-being of employees. It is observed that retirement time kills more than hard work period ever does. It has been a common burden to family members to take care of their retirees since they are old enough to work. The small income the retirees get from their pensions are affected by the change of cost of living due to cost of production, famine, drought among others that bring unexpected prevailing prices of goods and services. Due to the demand of the people on adequate social services, this study aimed at examining the adequacy of the retirement benefits and the social security schemes in Zimbabwe. Interviews, questionnaires and literature reviews have led to confirmation that social security institutions are characterized by lots of inefficiencies. In terms of benefits administration, there is a very low coverage, inadequate benefits which are not indexed to get rid of the ill effects of inflation, poor involvement of members in decision making, low levels of compliance and high administrative costs in relation to contributions income. Furthermore, customer satisfaction cannot even be predicted as a result of poor quality services. Consequently, one would conclude that the social security institutions in Zimbabwe do not provide the benefits that have a required meaning to the members. Stratified sampling data collection method such as observations and questionnaire were the tools used in the study. There is a need to enforce Laws in Zimbabwe so that registered employers and members will be heavily penalized if they fail to submit contributions into schemes they are registered; and there is a need for the Social Security Institution in Zimbabwe to increase their membership size by extending their coverage into the informal sector where there is large segment of working population.
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[bookmark: _Toc496180515]CHAPTER 1: INTRODUCTION
[bookmark: _Toc496180516]1.1Introduction
This research introduces an evaluation of the adequacy of retirement benefits and the social security schemes in Zimbabwe.  The chapter outlines the background of the retirement benefits and social security schemes in Zimbabwe, problem statement, the objectives to the study and the research questions, significance of the study, delimitations, assumptions, limitations of the study, definition of terms and the organization of the study. 
[bookmark: _Toc496180517]1.2 Background of the study
The main objective of a social security scheme is to enhance and sustain provision of protection to people from loss of income. Contingencies like old age, job loss, injury, death and so on may result in the loss of income to citizens, so the affected persons and their beneficiaries must be able to sustain a certain standard of living after encountering the above-mentioned eventualities. It has been estimated that 85 percent of the world’s households (Holzmann et al., 1999, Willmore, 2007) and 90 percent of its working-age population (Gillion et al., 2000, Willmore, 2007) lack any formal retirement income schemes to secure their income security in old age. 
According to the (ILO 2001), social security is defined as the protection dispensed by the society to its members through a sequence of public resources against economic and social distress that otherwise would have emanated from the stoppage or substantial reduction of earnings resulting from sickness, maternity, employment, injury, invalidity and death; the provision of medical care and the provision of subsidies for families with children. Organisations should priorities to cater for their employees during their time of employment and after their employment lives.
Retirement benefits are basic essential human right for employees; over 80% the world’s population has no access to social security protection (ILO 2005). The elderly of Third World populations and its effects for planning in social welfare has received little attention in the literature until now. There is a need to radically change Western models of care for elderly people to an African context, arguing that in situations of mass poverty and gross economic differentiation a concentration on social welfare for retirees is inappropriate. 

There are a number of social security schemes in Zimbabwe that are established under the Acts of parliament to help sustain the social and economic life of retirees. The pension industry in Zimbabwe constitute of, Ministry of Finance and Economic development, Public service commission, and Ministry of Labour, Public service and social welfare, and Industry pension commission (IPEC). The country has a three-tier pension scheme: Tier 1: National Pension System (NPS) is the basic compulsory pension for employees working in the formal economy, Tier 2: Employer sponsored pensions are provided through, Private Sector Employer in single employer schemes, Private Sector Employers in multi-employer schemes that are members of the National Employment Councils Public Sector Pension, for public service employees only and Local Authority Employers, for employees of local authorities only, Tier 3: Individual savings or pension options. 
These schemes were developed to provide retirement benefits as well as provide social security in the livelihood of the employees. Though there are pension schemes in Zimbabwe, still retirees struggle to sustain their lives due to lots of factors, for example economic instability in the country. Unfortunately, it is very difficult for people to maintain a lifestyle of spending since they are unemployed, as retirement savings will not be able to support such luxurious life (Purcell and Whiteman, 2005). 
Currently, NSSA is extending a minimum of $60.00 per month as the pension pay-out, $30.00 as invalidity pension, $30 as survivors’ pension, (Sunday Mail, 2017). These figures are way below the stated poverty datum lime which is at $490.00 for a family with an average of five people. The retirement benefits being extended to the retirees do not match with the change in cost of living. Most retirees fail to up-keep their basic needs such as food, security, health, education of their dependents, shelter and housing, etc. Muhimbi, (2012) states that many retirees face difficulties in planning for income generating projects and investments, due to their poor lifestyle which is caused by low income. 
Despite of the numerous efforts made by the Zimbabwean Government in cultivating the pension sectors; retirees continue to encounter difficulties including delays when accessing their retirement benefits. This problem calls for urgent intervention as most of the retired workers, including those who worked in the civil service depend on pension as their main source of income after the retirement. This has been a deep-rooted problem to many retirees especially those from public service. For a long time, it has been a usual practice for retirees to spend more than a year without getting their pension Rwegoshora, (2016). Also due to the cash crisis ravaging the economy of Zimbabwe, retirees find themselves struggling to access their income. 
In many such cases, retirees have been complaining about this delay as it has a negative effect on their purchasing power. In view of the various concerns above, it should be noted that the delay in processing the retirement benefits in Zimbabwe poses a challenge and thus deserves a further research study. The few studies available that explained the problems facing members of social security schemes include: lack pertinent records regarding the employees’ monthly contributions, delay in payment. This has alarmed for the need to present an evaluation of how adequate are the retirement benefits and the social securities provided by the NPS in Zimbabwe.
[bookmark: _Toc496180518]1.3 Problem statement
Pension institutions in Zimbabwe are not paying retirement benefits effectively to the citizens resulting in the standard of living for pensioners continuously deteriorating due to the insignificant payouts to meet their retirement plans. Using the Consumer Price Index (CPI) to measure the cost of living, it can be clearly shown that the low pension payouts cannot meet their expected living conditions, this poses a challenge to the lives of the retirees. Another problem which is faced by the retirees is the cost of accessing small pensions from the banks which impose high charges. 
The introduction of the (NPS) was intended at catering for workers on retirement and injury and to take care of survivors in the event of death of the bread winner. Spending decades of saving and prudently investing for retirement, still many people are insecure; they keep asking themselves if they can afford to retire and how to make their income last over a long time.  National Pension system does not seem to be serving its purpose and is not helping workers get basic provisions after retirement. It is evident that, most workers are in a worse off situation after retirement, and other life eventualities like injuries.
[bookmark: _Toc496180519]1.4 Objectives of the study 
The major objective of this research is to examine the adequacy of retirement benefits and the social security schemes in Zimbabwe.
 the following are the secondary objectives;
· To establish whether the NPS is serving its purpose of protecting workers and their beneficiaries against loss of income through death, retirement or disability in Zimbabwe.
· To determine the influence of internal competence of institution workers on
             the quality of service offered.
· To examine the economic and social impact of social securities to its pensioners.
· To examine the relevance of pension schemes in the dynamic environment
[bookmark: _Toc496180520]1.5 Research Question
The research intends to answer the following questions related to the subject matter:
· Is the NPS serving its purpose of protecting workers and their beneficiaries against loss of income through death, retirement or disability in Zimbabwe?
· How influential are the institutions workers’ competitiveness on the quality of services offered?
· How are the social security’s impacting the retirees economically and socially?  
· Are the pension schemes still relevant given the country’s dynamic environment?
[bookmark: _Toc496180521]1.6 Significance of the Study
Of great significance is the deeper understanding provided to the policy makers or regulators in their process of reviving, restructuring and managing the pension system in the country. The policy makers are in a better position of understanding the social and economic requirements of retirees and find concrete ways of ensuring effectiveness in the provision of retirement benefits to the retirees since this study evaluated the adequacy of the social security system. 
Secondly, issues of paramount importance are revealed by the study to guide the Government as to what challenges face the retirees and what measures to put in place in-order to ensure provision of social security to the retirees. Thirdly, the study informed the social security agencies on the need to transform their Social Security systems to enable them to cover the poor retirees in the rural areas in the country. The study also contributes to further research undertakings on the issue related to retirement plans. 
[bookmark: _Toc496180522]1.7 Delimitations 
In solving and minimizing the effect of limitations associated with the study, the researcher decided to use a case study to serve time and cost. The researcher used research assistants in data collection phase for the sake of accessing the scattered respondents. First, the study involved both theoretical data from scholarly writings, and empirical data from the field. Secondly, it confined itself to a sample of retired government workers, contributors in Zimbabwe as well as social security experts, a case of the retirees in the Midlands Province. The major focus of the study was to examine the adequacy of the social security system and their retirement benefits in the country.
[bookmark: _Toc496180523]1.8 Assumptions
The researcher presumed that:
· The retirement benefits extended to the retirees are inadequate to meet the socio-economic requirements of the retirees.
· Retirement is mainly seen as an occurrence that brings with it negative consequences especially economically
· The government is slacking in monitoring the provision of social security to the poor retirees in the country.
[bookmark: _Toc496180524]1.9 Limitations of the study
The study was limited by the budget constraint and time consuming, based on the reality that most of the respondents were found so scattered that was rather tiresome for the researcher to go to each of the two-hundred and ten respondents for data collection. The time allocated could not suffice to provide sufficient room to do so. Fieldwork was limited to Midlands province. If time had permitted more information could have been obtained by conducting meetings in other provinces in the country. 
[bookmark: _Toc496180525]1.10 Definition of terms
The following are the definitions of the terms related to the subject matter:
· Retirement benefits: These are the terminal benefits extended to the pensioners or their dependents due to events like old age, injury, retrenchment and so on.
· Social security: Refers to the protection people in need are given by the society in-order to address social and economic distress that would otherwise cause reduction or stoppage of income to the retirees.
· Retiree: It refers to a worker who has stopped working or reached the end of his professional career (Merriam-Webster, 2012).
· Policy and regulation: This refers to the policies and procedures put in place to regulate the pension schemes in a country.
· Contributions: these are regular or periodical payments or subscriptions made by employees or employers into a pension fund.
· Pension fund: it’s a pool of assets forming an independent legal entity that is brought with the contributions to a pension plan with the aim to finance post retirement living costs.
[bookmark: _Toc496180526]1.11 Organisation of the study
This chapter outlined the introduction of this study including the validation for this study. It mainly covered issues related to the background of the problem, purpose of the study, research objectives and research questions, definition of key terms, scope of the study and the organization of the study. The next chapter discusses the literature review related to this study.
[bookmark: _Toc496180527]CHAPTER 2: LITERATURE REVIEW

[bookmark: _Toc496180528]2.1 Introduction
This chapter reviews literature on social security issues and the retirement benefits. It intends to provide the relationship between factors related to social security operations in a way that associates these factors to the adequacy of social security benefits and the types of retirement plans that ensure the sustainability of the pension benefits. In the theoretical framework, issues that have influence in the adequacy of social security benefits are covered, and these include; coverage, adequacy, compliance, informed participation and soundness.
[bookmark: _Toc370304989][bookmark: _Toc370140603][bookmark: _Toc496180529]2.2 Common types of retirement plans
[bookmark: _Toc496180530]2.2.1 Defined benefit scheme
A Defined benefit plan can be either funded or unfunded, Chester Arthur Will (2001). In an unfunded (DB) pension, no assets are set aside and the benefits are paid for by the employer. It was also noted that the pension arrangements provided by the state in most countries world-wide are unfunded with benefits paid directly from worker’s current contributions and taxes. This method of financing is called Pay as you Go (PAYGO). In a funded plan, contributions from the employee and sometimes from plan members are invested in a fund towards meeting the benefits. The contributions will be reviewed regularly in a valuation of the plan’s assets and liabilities to ensure that the pension fund will meet future obligations. This means that in a defined benefit plan investment risk and investment rewards are typically assumed by the employer and not by the individual.
S. Arunajatesan and T.R Viswanathan (2009), states that, on a defined benefit scheme the amount of the pension is fixed by the employer in advance, generally in relation to the last salary drawn by the employee. The retirement plan is structured and according to the scheme the contribution payable for funding of pension benefits is calculated. It provides a specific and guaranteed lifetime income retirement. According to Mark S. Dorfman (2004), on the defined benefit plan the pension is predetermined, and the employer must provide adequate input to achieve the promised result.
By relating pension directly to final salary, an employee who remains a member of the company obtains a pension in retirement at their normal retirement date which in effect reflects savings which have been hedged against salary up to that time, McGraw Hill (1999). On the other hand, the position is somewhat different for an employee who changes their job, perhaps several times, throughout their career and this is gradually becoming more popular for some lack of portability arises. From the employers’ aspect final salary pension schemes involve an open ended commitment and they are increasingly becoming subject to more and more regulations. Under a final salary scheme the benefit is known but not the cost.
However, from my own point of view defined benefit pensions tend to be less portable than defined contribution plans, even if the plan allows a lump sum cash benefit at termination.
[bookmark: _Toc496180531]2.2.2 Defined Contribution Plan
The contributions are fixed as a percentage of salary. The accumulated value of such contributions is utilized to purchase pension, (S. Arunajatesan and T.R Viswanathan, 2009). The benefit that can be received by the worker is not determined in advance. It depends on the performance of the funds in the plan and is becoming popular. 
The simplest type of defined contribution plan is the money purchase plan, Mark S. Dorfman (2004). Under a money purchase scheme the cost is known but not the resulting benefits. The contributions to be paid in by the employer and employee are defined and they accumulate in a specific account of each member (Robert M Axelrod. 1995).  This scheme may be more attractive to young members but under such a scheme it is the member who takes the investment risk, it may turn out to be their advantage or disadvantage. From this employer point of view, the fixed cost of a money purchase scheme can be regarded as being easier to administer and involving less legislation and in general, lower expenses.
According to Stanley Block and Geofrey (1990) at retirement, the employee receives the sum of all the input amounts plus the investment earnings. Each employee has a separate account and the employee bears the investment risk if the employer has defined contribution plan. In general, DC plan has become portable because of the administration costs and ease of determining the sponsor’s liability.
[bookmark: _Toc496180532]2.3 Retirement Benefits
Mark S. Dorfman, (2004) defines retirement benefits as a pure annuity that is, social security institution sends out payments consistently during the lifetime of a recipient. These retirement benefits consist of aspects like, Old age, Disability, Death, Survivors, Education and Gratuity. 
Numerous retirement pension funds have been giving emphasis to the retirement preparation for their members. Horton (2001) in his studies tilted: is there life after retirement? Postulates that retirees seldom live life to the fullest due to their insignificant income. The lifestyle of retirees is negatively correlated with their management as compared to when they were employed. Lopez-Murphy and Musalem (2004) supported that Compulsory pension savings pushed for socio-economic development of retirees and the national savings, while voluntary pension savings either in form of pension savings or in form of insurance had no significant effect on national savings. Davis (2005) found also that there is a positive correlation between retirement benefits assets and savings.
[bookmark: _Toc496180533]2.3.1Types of retirement benefits 
2.3.1.1 Old Age
The cause of ceasing employment may be attaining retirement age (i.e. 60years and above); retrenchment, retired in public interest or removal from employment by a Presidential decree or any other relevant authority at retirement age. One is also granted the old age pension benefit wants he/she reaches the age of 55 and is no longer in the workforce, (ILO, 2001). 
[bookmark: _Toc496180534]2.3.1.2 Disability
One is granted disability retirement if he/she ceases employment on medical grounds, this should be recommended by a qualified and well recognized Medical Board to the satisfaction of the employer and must be younger than the age of 60, be assessed with a permanent incapacity for work, and have at least one year of contributions (ILO, 2001).
[bookmark: _Toc496180535]2.3.1.3 Death benefits
In the event of death of a member while in service, the next of kin will receive the death benefits where the lump sum is granted the deceased member’s legal personal representative or commuted pension gratuity whichever is greater and if before death the member had less than 120 months contributing period (NSSA, 2015). These benefits are paid to next of kin when a member dies while in service with at least 120 months contributing period. The family of the deceased should immediately notify the pension fund institutions whenever death of an employee occurs, and they should bring forth a certified copy of death certificate and details of the deceased member’s children full names. 
[bookmark: _Toc496180536]2.3.1.4 Survivors benefits
Eligible survivors (in order of priority) include a widow(er), children younger than the age of 18 (age 25 if a student, no limit if permanently disabled), parents, and other dependents, (NSSA 2015). If there is no widow(er), dependent children are paid through the legal guardian. In the event that the wife of the deceased remarries within 36 months, the benefits stops the same if it the husband.  Each child is granted an amount not exceeding 1/12 of the deceased member’s annual pensionable benefit (Ministry of Public Service, Labour and Social welfare 2015). 
[bookmark: _Toc496180537]2.3.1.5 Gratuity Benefits
In the event that a member terminates employment with less than 10years in service due to factors like retrenchment, retired from public interest or any other relevant reasons, then the employee would have qualified for gratuity benefits. Gratuity benefits are granted as lump sum immediately on ceasing employment. When a member resigns, withdrawal benefits will be forwarded to the employee. The benefits are payable in lump sum composed of total member’s and employer’s contributions plus a simple interest at the rate to be determined by the Board of Trustees.
There have been complaints in general about the National Pension System in the country with the citizens claiming that it is just another form of tax and does not really benefit the intended beneficiaries Kaseke, (1995).
[bookmark: _Toc496180538]2.4 Positive Theory of Social Security. 
According to Tabellini (1990) positive theory of social security relies on a simple central idea of social security, it redistributes both across and within generations and for this reason, it is supported by the recipients of social security to get benefits such as high standard of living, life expectancy, GDP, as well as by the poorest taxpayers.
The social security systems were introduced in Europe in the 19th century based on essential insurances and it spread the world over in the 20th century after the decolonization and the coming up of many independent states after the World war 2. The 1948 Universal declaration was a development of various international conventions and instruments in order to make safe the socio-economic lives of retirees. To date, most countries have grasped and implemented the social security systems. Across the world, the most common social security systems are for old-age, disability, and survivors’ pensions, followed by programs of benefits for work injuries and occupational diseases, sickness and maternity, family allowances and unemployment (ILO 2000).
Social security can also be defined as the protection forwarded to the poor and the under privileged, and this is also a measure against the delays that are done to the income of retirees that cause social and economic distress. This loss of income can be permanent or temporary (Tungaraza, et al, 2002). Such a definition does not adequately fit the socio-economic context of developing countries such as Zimbabwe. It overemphasizes the role of the public sector and the related net costs and expenditures while overlooking social security as an investment in human capital and it also overlooks the effectiveness of poverty alleviation.
Kaseke (1995), states the different forms of social security and these are, social insurance, social assistance, social allowance, provident funds.
[bookmark: _Toc496180539]2.4.1 Forms of Social Securities
2.4.1.1 Social Insurance
According to Friedlander and Apple, (1980), social insurance is a system designed for social protection for the worker and his/her dependents against the contingencies of life in an industrial society. Old age, death and injuries are some of the contingencies against which the worker and his/her dependents are protected from. The main focus of the Social insurance is on the employees. 
Its main purpose is to guarantee the wage earner and his dependents a minimum income during periods when his earnings are impaired or cut off. The big question that keeps popping is, whether Social Security Institutions guaranteed the wage earner and his dependents a reasonable minimum income after retirement. This question is directly aligned to the aim of the Social insurance as a contributory scheme in which eligibility for benefits is determined by one’s record of contributions to the scheme. Thus the social insurance scheme stipulates the minimum contributions individuals should make before they could draw from the schemes. 
2.4.1.2 Social Assistance
The ILO, (2000), conceptualizes that Social assistance are benefits extended to the poor and needy groups, financed by tax revenues and these are non-contributory as they are financed by government revenues. Unlike social insurance benefits, social assistance benefits are meant to ensure that those whose incomes are inadequate to meet basic needs are assisted. Social assistance can be viewed as a development towards poverty relief, Kaseke, (1995). 
In developing countries social assistance is much less widespread. Where it exists, it is usually restricted to just one or two categories of the population, such as the elderly. The relative scarcity of social assistance schemes in the developing world testifies to the problems which many governments have in devoting adequate resources to it. Social assistance schemes are prevalent in Southern Africa. In Zimbabwe, social assistance schemes cater for the benefit of needy individuals. However, because of severe resource constraints, these schemes only target the neediest groups in society. These needy groups include widows, the elderly, persons with disabilities, the chronically ill and orphans. A strict means-test is applied in order to avoid leakages to the non-poor (ILO, 2000).
2.4.1.3 Provident Funds
A provident fund is a form of social safety net into which workers must contribute a portion of their salaries and employers must contribute on behalf of their workers. The money in the fund is then paid out to retirees, or in some cases to the disabled who cannot work. Provident fund’s specifics vary widely by country, but in general their purpose is to provide financial support for those who meet the plan’s defined retirement age. Governments set the age limit at which withdrawals are allowed to begin (penalty-free), though some pre-retirement withdrawals may be allowed under special circumstances, such as for medical emergencies. 
In Swaziland, for example, provident fund benefits can be claimed as early as age 45. Each provident fund sets its own minimum contribution level for workers and employers, which may vary depending on the worker’s age. Some funds allow individuals to contribute extra to their benefit accounts and allow employers to contribute extra for their employees. If a worker dies before receiving benefits, his or her surviving spouse and children may be able to receive survivors' benefits from the provident fund. Some countries also allow individuals to receive an early pension pay-out if they emigrate to another country. Those who work past the minimum retirement age may face restricted withdrawals until full retirement.
[bookmark: _Toc496180540]2.5 The Role of Social Security
The social security in Zimbabwe provides a vital cushion for the retirees and their dependents in the event of unplanned life eventualities such as death of the one who was the member of the scheme, Kaseke (1995). The social security system plays a very crucial role in the reduction of poverty if undertaken effectively as well it is a strategy to enhance the growth of an economy.
It provides insurance against social and financial risks and smooth income flows over the life course of the citizens. As a defensive measure, social security helps permit individuals, households and economies to more fully realize their inherent potential, not least to improve well-being (Knox, 1992). 
The government of Zimbabwe introduced the National Social Security Authority (NSSA) scheme after it realized that the generality of the Zimbabwe workforce did not have adequate and comprehensive social insurance. This was a development meant to curb the access to social protection and the provision of unlimited coverage. The state also operates a social insurance scheme, the Pensions and Other Benefits Scheme under the auspices of the National Social Security Authority of Zimbabwe. This scheme provides for retirement pensions in old age to formally employed workers only.
[bookmark: _Toc496180541]2.6 Adequacy of Social Security benefits
The adequacy of the social security schemes can be defined as the ability to meet people’s needs while being accessible and affordable (International Social Security Association, 2011). Defining adequacy and how best to measure it has proven to be difficult. However, guaranteeing adequate income for workers when they retire, Kolitkoff (1999) argues; is the most important goal of pension reform and pensions should replace a reasonable fraction of pre-retirement income, (i.e.), they should be consistent with lifetime consumption smoothing. It is imperative to reiterate that adequacy is being looked at from the social rather than economic angle. Nonetheless, it will be useful to briefly examine how adequacy is currently being measured. In fact, most pension adequacy measures concentrate on how benefits compare with previous income.
 Different angles can be used to examine the adequacy of the social security benefits, one of it is to compare the retirement benefit against the poverty datum line, that is $60 against $490 respectively Herald (2017). This study is mainly focused on the reflection of basic objective of the social protection which is to diminish the margins of economic insecurity for individuals and their families arising out of certain economic and demographic issues. 
Abraham Maslow (1943), stated in his paper the theory of human psychology in what he called the Maslow's hierarchy of needs theory. He argues that most people are motivated by the desire to satisfy specific groups of needs and these are physiological needs; person’s needs for food, drink, shelter, sex, clothing, and other physiological requirement. People need the social safety which comprises of person’s needs for stable environment relatively free from threats, protection from emotional harm as well as that physical needs will continue to be met. Other social needs are the need for affection, belongingness, acceptance, friendship relations with others, and status within a group. 
Cole, (2004) continues arguing that in his theory, Maslow points out that people tend to satisfy their needs systematically, starting with the basic physiological needs and then moving up the hierarchy. Until a particular group of needs is satisfied, a person’s behavior will be dominated by them. In addition, Maslow separated the five needs into higher and lower levels as he considered physiological and safety needs as lower-order needs and social, esteem, and self-actualization needs as higher-order needs.
So from this theory it can be deduced that social security is of paramount importance where people require protection against any risks and vulnerabilities present and in the coming near future. The most essential aspects of the social security schemes are covered in the Maslow’s theory where he considers the well-being of a person’s body, health, family, and property.
[bookmark: _Toc496180542]2.6.1 Equity
Social justice or fairness is equity and it stipulates that the needs of the people, rather than social privileges, should guide the distribution opportunities for their well-being. Equity is mainly focused on meeting acceptable standards for everyone by reducing unfair disparities in the society. Setting goals on equity and working towards the accomplishment of them, means trying to reduce unfair and unnecessary gaps in social security, at the same time working efficiently to achieve the greatest improvements for all.
In policy terms, therefore, we have to aim for social security policies that are redistributive. This implies that firstly, the protection of the vulnerable by systematically reducing inequities in the distribution of incomes and resources through a guarantee of basic income and the conditions for living in dignity.  Secondly, it implies providing the conditions for autonomy, so everyone can participate fully in their society. Thirdly, it implies enforcing, protecting and legitimating social and political citizenship Tungaraza, (1988).
Another issue is the amount of “unintentional redistribution” that occurs in a plan. Unintentional redistribution may result from the effects of inflation on the distribution of benefits within and across generations, but it may also be caused by changes over time in the provisions or performance of different schemes (Vittas and Skully, 1991). For the purpose of this research, particular reference was made on how frequent social security benefits are being adjusted to get rid of the ill effects of inflation.

[bookmark: _Toc496180543]2.6.2 Informed Participation
It is important that individuals know whether they are covered by a social security scheme, what conditions of entitlement are, what benefits they (or their family) are likely to receive what the risks of losing benefits are, and various other facts about the scheme. Over the years, a large amount of evidence accumulated indicates that there is great lack of knowledge and much misinformation among workers in various countries with regard to expected benefits, (ILO 2001). As the number and variety of social security schemes grow and many of these become more complicated, this problem also grows. Therefore, assessments need to be made of the resultant impact on the employees’ ability to understand the social security scheme and to realistically incorporate its provisions into their planning especially the pre-retirement planning.
In Zimbabwe, most members of social security schemes are not well informed of the Laws and Regulations governing the schemes to which they belong. The fact that for an insured person to qualify for say a pension must contribute credits (10 years) is not clearly understood by most people. Consequently, members tend to claim their contributions while in temporary unemployment henceforth at the time of retirement such people won’t qualify for pension and thus missing the important income to sustain their living in the post retirement period. Particular reference therefore shall be made to the rate of withdrawal in the social security schemes covered.
[bookmark: _Toc496180544]2.6.3 Social Security Coverage
A social security program provides an attractive option by utilizing basic insurance principle. If the number of individuals in a pension scheme is sufficiently large, morality tables of life expectancy can be constructed that show estimates of average life expectancy at particular ages, Issa (1980). Retirement preparation costs can be geared to average life expectancy with the “excess” payments of individuals who die before the average age going to those who live beyond it.
[bookmark: _Toc496180545]2.6.4 Administrative Costs
There has been concern raised in international circles with regard to the relatively high administrative costs of social security organizations in various countries. While it is difficult to compare large and small countries with wide range of different programs, those experts who have looked at the available data conclude that the serious administrative inefficiencies in some countries are driving up costs and absorbing an excessive amount of incoming revenues. Mesa-Lago, (1989) argues that the percentage of administrative over total expenditure in the system is very high for Latin America, fluctuating from 7 percent in Costa Rica, Chile and Uruguay to 10 percent in Peru and 18 percent in Mexico, percentage for above those in the developed countries. The majority of administrative expenditures relate to the remuneration of personnel, which is excessive in all of the countries. From actuarial view, it is recommended that a feasible social security scheme have the administrative costs that lie between 3% and 5% of contribution income. From this actuarial recommendation, it is expected that feasibility of social security scheme and the adequacy of the benefit offered by that particular scheme must move in the same direction. Accordingly, any social security scheme with administrative costs above the recommended rate shall reflect poor security benefits offered by that particular scheme.
[bookmark: _Toc496180546]2.7 Challenges facing Social Security schemes
Governance is one major problem that is experienced by the Zimbabwean public pension systems. The government of Zimbabwe is too much involved in the affairs of different ministries and its interference or intervention is so visible. The governments frequently have power over the composition and selection of boards of governors, plus social security schemes administrations, the management of funds and investment decisions. However, restrictions of government intervention are being brought about to bring positive impact on the pension scheme. In other cases, board of governors and chief executive officers at present enjoy considerable autonomy, subject to contractual and performance arrangements with an overall supervision by Government departments. In as far as investment decisions are concerned, the government has several times instructed these pension schemes to invest in specific projects. 
Most of the time, the fund managers invest in assets like real estate which are not the best in terms of profitability (URT, 2010). Constant government control in several public social security schemes, conversely, has been put at arm’s length by, for instance, the use of legislation that includes investment guidelines, and the institutionalization of separate investment committees. In Zimbabwe, confidence in the public social security by the general public is very low due to the mismanagement of the funds contributed by workers to curb for their retirement period. Funds meant to benefit for instance the retirees, is usually redirected to other sectors thereby delaying the reception of benefits to the retirees in the country (URT,2010).
Delaying of processing the retirement benefits to the retirees has been one great challenge that faced the retirees as pointed in the above paragraph (URT,2010). Service delivery in the country has been poor and as a result causing dissatisfaction among the retirees and other social security schemes beneficiaries. More complains are centered on the delay in disbursement of terminal benefits, the deficiency of the latest information about a particular social security fund to enable employees to choose before they join and the amount an employee is supposed to contribute and projected benefits (i.e. benefit statements). 
Lack of technological advancements and proper recording of the individual’s monthly contributions are repeatedly imperfect. The use of information and communication technology and public campaigns play a very big role in improving social delivery (URT, 2010). Unfortunately, there is no social security scheme that is implementing this important marketing communication strategy to advance public consciousness, and if it happens that it is done, it is actually in exceptional cases and do not have positive impact to the to the intended people and to the general public.

[bookmark: _Toc496180547]2.8 Policies and regulations
The Literature review shows different policies and regulations that are adopted by a country in initiating the pension schemes, that is whether there will be under the government pension or other social security pension schemes to ensure provision of terminal benefits, World bank (2015). As already noted out, social security refers to programs designed to meet basic needs inadequately met through the market system. Social security systems policies are thus the rules which when administered determine the standards of well-being for the various groups of citizens. 
Pension plans can either be defined benefit or defined contribution. Under a defined benefit pension plan an employer/sponsor promises a specified monthly benefit on retirement that is predetermined by a formula based on the employee's earnings history, tenure of service and age, rather than depending directly on individual investment returns (Taylor, 2009). Defined contribution is a pension plan in which the benefit depends on the stated periodical contributions made by employees plus investment return.
Regulation of social security funds could play a considerable role in compelling social security funds to carry out their duties according to the satisfactory standards and let their clients have confidence with these institutions. Regulation of business environment, both public and private, is essential to raise transparency and protect beneficiaries. Nevertheless, there is very little knowledge of this in all social security funds in the country. More often than not, social security funds are subject to their governing laws and the supervision of ministries of Local Government, Labor and Finance and regulatory bodies (URT, 2010).
The National pension scheme (NPS) of Zimbabwe was established by the statutory Instrument S1 393 of 1993 which implemented the NSSA act (no 12 of 1989). In Zimbabwe, the social insurance system is run by NSSA to accommodate for retirement, invalidity and death. All citizens of the country of Zimbabwe who are employed formally in the domestic boundary are mandated to be covered under the scheme as long they are between the age of 16-65. There is also a concern for those who are not formally employed to extend coverage under the scheme to those who are not yet covered. The Government of Zimbabwe is the main guarantor of the scheme. The Ministry of Labor and social welfare in Zimbabwe oversees the National Social Services Authority (NSSA) scheme to ensure that they adhere to the stipulated regulations in the nation. The only qualification that is required for one to attain the normal retirement and late retirement pension is if one is at the age of 60 and 65 respectively. 
Claim should be requested within 12 months after the date of retirement. Another means that can be implemented to ensure eradication of poverty in a country and bring about economic growth is by the massive implementation of the social security schemes. There is a very thin line between rural poverty and urban poverty and it can be deduced that poverty increases very rapidly in rural areas, inequality also increases. Separately from poverty, vulnerability is of significance when discussing issues linked to social security and the weakness is the risk of falling below the poverty line. Gaya, 2011 stipulated that whoever living under the poverty datum line is vulnerable to the risk of becoming poor or is poor, this is the case of many people in the nation of Zimbabwe. Even though there is a large need, social security is very limited in the country. 
[bookmark: _Toc496180548]2.9 Compliance Issues
One of the major issues of administration is non-compliance by contributors in the payment of contributions and this brings a need for adequate enforcement structure to deal with the situation. Experience shows that substantial policing is often required to ensure compliance among employers. Even where there is compliance, the payment may be deliberately delayed, especially in situations where interest rates and/or high inflation (Schulz, 1993). In some countries non-compliance is generally ignored; in others the penalties are not significant enough to encourage speedy compliance.
In Africa, social security schemes, particularly those covering the private sector have experienced low levels of compliance for most of the time since they were established. Compliance is determined by the ratio of number of registered employers to the number of those complying (those paying contribution). The ideal situation should indicate a 100 percent compliance level indicating that all employers comply. 
But, in practical compliance level have been low in fact very low to some schemes where the level is below 50 percent. Establishing legislations of the current social security institutions have provisions that conflict in terms of operations (URT, 2003).
[bookmark: _Toc481529284][bookmark: _Toc496180549]2.9.1 Reasons for non-compliance by employers to social security contributions.
There are a number of reasons why pension contributors are failing to comply to their mandated pension contributions and these are explained below: 
[bookmark: _Toc481529285]2.9.1.1 Under-reporting employees
Employers have developed a tendency of under-reporting employees whereby, they classify employees as temporary workers, part time and contractors. Usually these kind of employees are not required to make contributions to the schemes, thus employees can exercise non-compliance, Holzmann et al (2009). This has an effect of distorting the contributions and in most cases contributions become less than well presented by the actual earnings in which contributions are calculated
[bookmark: _Toc481529286]2.9.1.2 Liquidity problems and financial challenges
In a study on criminal behavior, Carroll (1986) noted that a good ingredient that motivates the criminal activities is lack of money. Contributors develop a tendency to evade contributions given the case of economic strain where the contributors’ expenses are usually higher than income.  In Zimbabwe, the liquidity crisis seems to be forcing employers to be non-compliant with their pension contributions. Big institutions like the civil service and parastatals are not complying on a monthly basis as they used to do during the Zimbabwean dollar era.  Due to the liquidity crunch that has hit the economy most employers are struggling even to pay salaries and wages. The Zimbabwean economy is posing serious financial distress to companies. This forces some companies to retrench, shut down or to be in arrears with regards to payment of pension contributions. 
[bookmark: _Toc481529287]2.9.1.3 Low penalties for evasion
Torgler (2009) pointed out that employers are most likely to evade contributions when they are charged low penalties for non-compliance. Torgler’s view was supported by Somasundram (2005) who also noted out that an employer does a cost benefit analysis before paying contributions. If low penalties are charged, a cost benefits analysis will reveal a favorable idea of investing the received contributions, so as to earn an interest
Wu-wai (2000), highlighted that, financially weak firms may evade contributions because they place a low priority on those expenditures. Paying salaries would be a higher priority than payment social security contributions. Among benefits, providing health benefits may be higher priority expenditure than providing retirement benefits. 
For example, in Zimbabwe charging low penalties has a bearing on non-compliance of NSSA contributions.  For example, NSSA charges penalties in the range of 10%-50% while the ZIMRA charges 100% for late payment. Most of the employers however decide to honor their taxes first before paying their pension contributions.
[bookmark: _Toc481529288]2.9.1.4 Complexity of payment procedures and laws
Holzmann et al (2009) argues that, information about the history of contribution of employers is not properly documented. He further highlighted that if the compliance procedures appear to be complex and vexing, employers may resort to non-compliance. For example, failure to calculate amounts due each and every month. They would wait for the inspectorate team to compute for them during inspections. If the contributors do not understand the laws, they usually avert to evading the payment of contributions because payment procedures would be complex. He postulates that the jargon contained in the governing regulations that are found in the Acts of Parliament are not easily understandable by a layman resulting in non-compliance.
[bookmark: _Toc481529289]2.9.1.5 Biased behaviour
This happens usually when low value is put on future retirement needs. People perceive that they will not survive to receive retirement benefits or when they are discouraged from saving by the inflation rate. Current consumption needs motivate workers to evade their contributions. Shuzo (2011) highlighted that non-compliance of contributions in Japan is more in young generations, one has to make contributions for forty-years in-order for one to get full benefits from the National Pension scheme. Younger generations are unable to put in the required period of contributions to qualify for a full benefit amount. 
[bookmark: _Toc481529290]2.9.1.6 Probability of not being detected	
[bookmark: _Toc481529291]If the probability of being detected is high contributors are bound to comply (Allingham and Sandmo, 2007). This view was supported by Slemrod et al (2008) who looked into the relationship between the probability of being detected and the response by contributor responses. The investigation showed that contributors’ perceived chance of being detected determines contributors’ non-compliance behavior.
[bookmark: _Toc481529292]2.9.1.7 Low levels of benefits currently paid-out by the social security Scheme
Sundali et al (2008) highlighted that benefits are valuable to contributors. His view was that employers assess what current retired people are earning and their level of contributions. In case of adequate retirement benefits, they comply by paying their monthly contributions and vice versa. The current situation in the country, pension institutions are extended benefits which are way below the poverty datum line and this is discouraging contributors to be compliant. 
Holzmann et al (2009) however reiterates that it is agreed that it in third world countries low contributions are paid to the scheme. Subsequently this results in low benefits being paid. James and Alley (2004) made a neutral view who neither concurred nor disconcerted with the way that low benefits that are paid by social security schemes prompt non-compliance. They did not detect any connection between benefits that are paid by social security schemes and non-compliance with the payment of social security obligations. 
[bookmark: _Toc496180550]2.10 Empirical literature
Different studies from different scholars are appreciated to make this study more viable, so the researcher makes tireless effort in making such collections to the benefit of the study. In this regard the following empirical literature has been given in which, the research objectives are addressed through literature.
[bookmark: _Toc496180551]2.10.1 Examining the social security systems
World bank, (2012) emanates three types of indicators used to evaluate pension systems. The table below shows a structure of indicators starting with, the environment in which the systems operates, followed by system design and finally, a set of performance measures. This structure reflects the reality that the same system design in one country context will produce different results in another.

[bookmark: _Toc496107562]FIGURE 2. 1: Pension Indicators
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2.10.1.1 Environment Indicators
Environment is the indicator in which the pension system operates and it includes demographic conditions (including long run projections based on the UN Population Projections database), labor-force participation, macro-economic conditions and financial sector development, Mimeo, (2012). One caveat is that this is clearly not an exhaustive list as it ignores cultural and political factors and other idiosyncratic features (for example, frequency of natural disasters). 
2.10.1.2 System Design
The system design captures the characteristics of the pension system structure and regulations including the overall architecture of the system, contribution rates and implied benefits, associated risks and the existing pillars, World bank, (2012). The 2008 paper laid out a set of five main criteria that could be used to evaluate the need for reforms to the pension system. These related to the system’s ability to: (i) address poverty among the elderly (and where relevant, the disabled and survivors), (ii) affordability to enterprises, workers and the broader economy, (iii) current and future financial viability, (iv) equity in terms of both intra and intergenerational transfers, and (v) security against the risks of inflation, asset returns, longevity or discretionary changes made by governments. In addition, it was recognized that it was important to take into account indirect effects through the pension system’s impact on savings, labor and capital markets.
2.10.1.3 Performance Measures
The third set of environment indicators attempts to capture intermediate results and performance with these criteria in mind. It includes several indicators of coverage, financial sustainability, and adequacy as well as economic and administrative efficiency. The analysis of the design of pension schemes, must be complemented by data that reveals the outcomes and performance of the systems in practice. These include the relative income or expenditure levels and poverty rates of elderly households as well as indicators summarizing current and future spending burdens for pensions. The latter is the most difficult to measure due to the lack of a standard concept or methodology for the calculation of long term pension liabilities for public sector schemes. 
[bookmark: _Toc496180552]2.10.2 Establishing whether the National Pension System is serving its purpose
The ILO and more recently the World Bank have advocated for the full participation of the social security schemes in reducing poverty among developing countries especially those in the African continent Holzmann,et al (2005). The World Bank further suggests four indicators to evaluate the success of pension systems, adequacy, affordability, sustainability and robustness of the pension schemes.
 In countries which fully implement the social security schemes, positive advances are witnessed. Positive socio-economic developments such as improvement in the health of women, reduction in rural poverty, improving the status of older people and increase in school enrolment have been made, Johnson and Williamson (2006). 
Studies in Africa shows the role of social grants in supporting local economic development (LED) and use of empirical techniques, such as randomized controlled trials, Monet (2015). The findings show that South Africa has seen many benefits from the social grant system. By introducing a demand side intervention to facilitate spill-over effects from these grants in local communities, it might be possible to improve local economic development, GDP, social welfare, health, education and employment in the areas where the poor live
According to Torrington and Hall (1998), companies distort people from society to come and work for them thus it is the duty of human resources managers to make sure that when they return those people to society they are in a better condition than they were in before they took them. From this point of view, it is quite clear that after retirement, lives of retirees should maintain or be much better than what it was during their working days. The role of the pension schemes for example NSSA is to make sure workers are able to maintain their pre-retirement standard of living even after they retire. Kaseke (1995) has quoted the ILO which came up with the definition of social security that has been widely accepted by both developed and developing countries. It is defined as security that society furnishes through appropriate organization against certain risks to which its members are exposed (Kaseke:1995). 
[bookmark: _Toc496180553]2.10.3 Determining the Influence of Internal Competence of institution workers
One of the most important problems in social security organizations is the scarcity of high-level, trained personnel. The social security schemes set up in the wake of independence were often grafted on to a general administrative apparatus which, given the shortage of skilled personnel, assigned the human resources available primarily to those tasks regarded as priorities for the country’s future such as building up and operating a central administration. As a result, the administrative structure of social security funds was very often set up in haste with negative effects that have tended to perpetuate themselves (Gruat, 1990). 
Contemporary social security administration requires highly skilled management team. A well trained and skilled management team is the key factor in determining the adequacy of social security benefits through the perceived quality service and customer satisfaction. It is important therefore that social security institutions arrange for training programs to their employees that will equip them with necessary skills and enable them accomplish their mission in the social security industry. Particular interest shall be analyzing the perceived quality service through the level of training acquired by social security experts.
[bookmark: _Toc496180554]2.10.4 Examining the Economic and Social Impact of Social Securities to its Pensioners
Matto, (1995) studied the existence of traditional social security institutions that is families, kinship and neighborhood in modern times. He concluded that the effectiveness of these traditional institutions seem to have weakened due to inadequate government policies. Government policies that tend to reduce away the family units and kinship existed in the traditional social security institutions which is the essence of informal sector (Magenda, 1990).
The development of retirement benefits around the world has proven to be of great importance as it improves the social and economic security of retirees as well as boosting the pension schemes. Pension schemes differ from one country to the other, for example countries in the EU differ in aspects such as the coverage, financing, qualifying conditions, extent of public involvement, level of old age and survivor benefits and type and level of minimum pension (U.S. social security administration, 1995; European Economy 1986; and Ploug and Kvist, 1996). 
While there is a little uniformity in those rules essentially there are three systems which can be identified; firstly, corporatist pension scheme, which offer a contribution related old age benefit and survivor benefit to the employment. Secondly, the universal pension scheme which offer basic old age benefit and (usually tax financed). Thirdly, mixed systems which offer a basic benefit and a (smaller) supplementary contribution related old age benefit and survivors benefit. Corporatist systems focus on maintaining the standard of living (after retirement and after death of the insured spouse, universal system on securing a basic income in old age and mixed systems on combinations of both (ILO, 2000).
[bookmark: _Toc496180555]2.10.5 Examining the relevance of Pension Schemes in the Dynamic Environment
Sergars (2008) further argues that, pension funds are being hard hit by the financial turmoil and many of their sponsors will be fighting to keep a float during what is expected to be a severe contraction of the economy in Europe. The two biggest and most obvious issues confronting schemes are funding levels and the weakening financial stability of sponsoring employers. At the same time, the pension’s regulator is hardening its position with regard to the governance of schemes, heaping more pressure on trustees at this testing time to adopt best practice principles.
According to Bedee et al., 1995 livelihood standard continuation is the main element of the Bismarck Social Security philosophy while avoidance of poverty is the major goal of the beverage approach. Other country like Norway establishes National Insurance Scheme (NIS) and Child Allowance Scheme. These schemes established under National Insurance Act of 17 June 1966 as a Social Security Schemes which were financed by contribution from employee, self- employed persons and other members, employers’ contribution and contribution from the state. Under NIC they have 12 social security benefit granted to the beneficiary, old age pension, survivors benefit, disability benefits, rehabilitation benefits, medical benefits during sickness and maternity, daily cash benefit in case of sickness, daily cash benefits in case of maternity unemployment benefits, occupational injury benefits, benefits to single parents, funeral grant and child allowance.
[bookmark: _Toc496180556]2.11 Summary
The literature shows that the obstacles facing retirees in having full social security benefits is a combination of factors facilitated by the government policies, political factors and laws as well as Pension institutions. As depicted by the literature, the importance of the role of the government and employers in dealing with retirement benefits is shown in relation to the social security services in the country.
The whole process of how retirees access their retirement benefits is brought to picture and the challenges they face and also their life style post retirement. Some researches do not clearly examine the whole retirement process on social security fund to retired employees with focus to current social security systems. Therefore, this study is intended to fill in the gaps by evaluating the adequacy retirement benefits and the social security schemes in Zimbabwe. This chapter looked dip into the related literature concerning the lives of retirees and their social well-being. Similarly, the gaps in the existing body of knowledge have been clearly revealed and the next chapter drew much attention on the research methodology of obtaining research data.





[bookmark: _Toc496180557]Chapter 3: RESEARCH METHODOLOGY
[bookmark: _Toc496180558]3.1 Introduction
This chapter looks at the research methodology employed to ascertain the evaluation of the adequacy of the retirement benefits and the social security schemes in Zimbabwe. This chapter opens with research design, then research population, research sample, data collection methods and instruments, data validity and reliability. It then closes with data presentation and analysis plan.
[bookmark: _Toc496180559]3.2 Research design
A descriptive research design was employed by the researcher in-order to gather data for the purpose of getting the adequacy of social security benefits in Zimbabwe. The design of this study was determined by the nature of the problem under study as well as the research objectives which intends to evaluate the adequacy of social security schemes and the retirement benefits in Zimbabwe, a critical analysis. This research design also allows the use of a combination of qualitative and quantitative data hence the use of questionnaires and interviews as the data collection tools.
[bookmark: _Toc496180560]3.3 Research Population
The population under study is divided into three categories which constitutes of pensioners, contributing members and social security experts such as staff from the Zimbabwe Association of Pension Funds and NSSA staff. The first category consists of both government and non-government pensioners with a total of 26 588 in the Midlands province NSSA (2016); the second group is the contributors; these are the people who are employed and are still working in both private and public sectors whose shares are collected from their salaries for accumulation and they total to 12 336, NSSA (2016). Last but not least, the third category includes the social security experts such as staff from Zimbabwe Association of pension funds.
[bookmark: _Toc496180561]3.4 Research Sample 
A stratified simple random sampling technique was applied in-order to reduce the sampling variance since the population was heterogeneous. Simple random sampling technique was employed to select elements on each of the two stratums which are; the pensioners and the contributors, while purposive sampling was employed on the social security experts. Yamane (1967)’s formula was used to ascertain the sample size used in this research. A confidence level of 90% and a precision of 0.10 was assumed using the formula below:

	n = N/(1+Ne^2)
where n = sample size
          N = population
          e = level of precision




Therefore: Pensioners                                               Contributors:                                          
n = 26588/[1+26588(0.1)^2]                                       n = 12336/[1+12336(0.1)^2]
   = 100                                                                           = 99

[bookmark: _Toc496107189]TABLE 3. 1 Selected sample
	GROUP
	MALE
	FEMALE
	TOTAL

	Pensioners
	60
	40
	100

	Contributors
	55
	44
	99

	Social security experts:

	6
	5
	11

	Total
	121
	89
	210


Source: Research Questionnaires and interviews (2017).
From the table above it is clearly shown that the total sample size is 210, which comprise of the pensioners, contributors and the social security experts.
[bookmark: _Toc496180564]3.5 Data Collection Methods and Instruments 
In order to fully answer the research questions and to achieve the set objectives of the research, the researcher made use of both primary data as well as secondary data. 
[bookmark: _Toc481482290][bookmark: _Toc496180565]3.5.1 Primary data
Primary data was made useful in gathering information about the adequacy of the social security schemes and the retirement benefits of retirees. Primary data was gathered using questionnaires (making use of the Likert scale model) and interviews. 
[bookmark: _Toc481482291]3.5.1.1 Questionnaires
Questionnaires were made useful in gathering data on two stratums that is the pensioners and the contributors. The questions were developed based on the literature review and the reading of various journals and articles relating to the subject matter (Punch, 2005). 
[bookmark: _Toc481482293]3.5.1.2 Interview
For the purpose of this study, over the phone interviewing method was made useful whereby the researcher used both the structured questions and unstructured ones on the social security experts. This method enabled the researcher to get the inner thoughts and feelings of the respondents about the overall adequacy of social security benefits offered by the pension institutions in Zimbabwe. The social security experts were the main targeted respondents of the interviews.
[bookmark: _Toc496180566]3.5.2 Secondary Data
Data is deemed to be secondary when it is collected and compiled from already gathered data, it can also be named second-hand data. Sources include books, encyclopedias, newspapers, periodicals and compiled statistical statements and reports from the government statutes or other private bodies. In this study secondary data was collected using reports from IPEC, pension offices and the local newspapers to ascertain the level of retirement benefits being extended to the retirees in the country. Dissertation of former students from the department of Insurance and Risk Management were constantly referred to in the research. 
[bookmark: _Toc496180567]3.6 Data Validity and Reliability
Validity of a research is much concerned with the accuracy and truthfulness of the information presented. Melville and Goddard 1986 explained that the term validity means that an instrument measures what it is intended to measure and that it measures this correctly. The reliability and consistency of the questionnaires is evaluated using the Cronbach α. It is an issue of soundness of the research in relation to the application and appropriateness of the methods undertaken and integrity of conclusions to be made. The process of testing the validity and reliability of the study instruments was done through a pilot study which involved refining the questionnaire so that respondents will not have difficulties in responding to the same. 
The validity and reliability of instruments is done so as to look at their relevance, consistency and validity of the instruments to be administered for ease of elaboration, clarification and proper interpretation. Furthermore, the instruments were then presented to the supervisor for further comments and refinement.
[bookmark: _Toc496180568]3.7 Data Presentation and Analysis Plan
The analysis of data was done using excel, spread sheets in responding to the research questions on the subject matter. Data collected from the field will be presented in the form of bar graphs, tables, narrations and pie charts. Data collected using questionnaires and interviews will be presented with reference being made to secondary data collected from textbooks and the internet. 
[bookmark: _Toc496180569]3.8 Summary
This chapter encompassed the descriptive research design used by the researcher in evaluating the adequacy of the retirement benefits and the social security schemes in Zimbabwe with special reference to the Midlands Province. The researcher also noted the target population of the research and went on to justify the sample size and techniques used in carrying out the study. The researcher made use of the primary and secondary sources of data collection to come up with relevant data that will be used in the next chapter. Also a preview of data analysis and presentation to be done in chapter 4 was looked at and it was noted for analyzing data which will be presented.













[bookmark: _Toc496180570]
CHAPTER FOUR: DATA ANALYSIS AND PRESENTATION
[bookmark: _Toc496180571]4.1 Introduction
This chapter presents research findings in relation to objectives and research questions of the study presented in chapter one. It is mainly focused on the analysis of the data collected from respondents using questionnaires and interviews and the presentation of findings using charts, bar graphs and relevant statistical methods. Such an analysis and discussions allows the researcher to present meaningful findings from the results. 
[bookmark: _Toc482301641][bookmark: _Toc496180572]4.2 Analysis of Response Rate 
The following responses were gathered using questionnaires and interviews. The first two groups which comprises of the pensioners and the contributors responded through the questionnaires, while the social security experts were interviewed.  
[bookmark: _Toc481741337][bookmark: _Toc482301642][bookmark: _Toc496180573]4.2.1 Questionnaire Response Rate
The researcher used questionnaires as the main tool for gathering data to be quantified. The researcher obtained a good response from participants. The table below illustrates the response rate: 
[bookmark: _Toc496107288]TABLE 4. 1: Summary of Questionnaire Response Rate 
	Description
	Sample target
	Response
	Response Rate

	Pensioners
	100
	83
	83%

	Contributors
	99
	79
	79.8%

	Total
	199
	162
	81.4%


Source: raw data 2017
The table above shows the response rate of the questionnaires related to the study undertaken. One-hundred and ninety-nine questionnaires were distributed to pensioners and contributors, that is one hundred to the pensioners and ninety-nine to the contributors. One-hundred and sixty-two (162) of the questionnaires were completed and returned, while thirty-seven (37) respondents failed to complete and return the questionnaires as expected by the researcher. This leads to an overall response rate of 81.4%, and this is in compliance with Fryrear (2015) who alluded that response rate of 80% is enough to warranty validity and reliability of results and 81.4% is more by 1.4% above the stipulated benchmark. The researcher concluded that the thirty-seven respondents who failed to complete the questionnaire were either in fear of being victimised or they had tight schedules. 
[bookmark: _Toc496180574]4.2.2 Interview response rate
The researcher also conducted over the phone interviews to eleven respondents from NSSA and Zimbabwe Association of pension funds. The task was easier since interviews were held over the phone and the interviews yielded a 100% response rate; that is to say all the eleven social security experts responded and did not hesitate to contribute towards the accomplishment of this research.
[bookmark: _Toc496180575]4.3 Demographic structure of responses 
The results show that males dominated the respondents with 59% than the female retirees who had 41% of the respondents. From the respondents, it was established that; 19.20% were between 30-40 years old, 11.20% were between 40-50 years old, 28.60% were between 50-60 years old, and the remaining 41% ranged from 60 years and above. Education level of respondents is distributed as follows; holders of Ordinary level certificates followed by diplomas then degrees. O-level retiree’s response rate is standing at 66% followed by diploma which is 25% and then degrees which is 9%. This implies that the literate level of respondents was enough to understand the research topic and their experience was an added advantage to the study. 
[bookmark: _Toc496180576]4.4 Data presentation and analysis
The research findings are presented and analysed in relation to the research questions guiding the study:
[bookmark: _Toc496180577]4.4 The analyses of the National pension system in serving its purpose.
This section delves more into the administration of the social security schemes in relation to the retirement benefits they offer to the citizens of the country. The above research question was asked in-order to ascertain the following aspects in relation to the subject matter: social security coverage, adequacy and equity social security benefits, informed participation of social security members, compliance rate of contributing members. 
[bookmark: _Toc496180578]4.4.1 Social security Coverage 
The social security coverage is much concerned with amount of members that are covered by the social security schemes in the whole country. Theoretical argument of Issa, (1995) states that the viability of social security system is when a large number of people are insured and also the increase in the institutions member coverage. The researcher discovered that, the larger the number of people covered by the social security schemes, the less the contributing burden that the contributing members will face. The data collected showed that, in Zimbabwe, total population is 16 624 392 and literacy rate up to a total of 91% percent (UNESCO 2015), only 911,923 which is equal to 5,49% of the country population are the ones that are covered with social security schemes studied. This is basically due to the fact that benefits in large percent are given to the formal working class only. Hence, there is a need to device a new means to accommodate other people especially in the informal sector.
[bookmark: _Toc496180579]4.4.2 Adequacy and Equity of the retirement benefits
Vitas and Skully (1991) suggest that in countries with high inflation and unindexed benefit formulas or pension payments, the real value of benefits have been eroded by inflation. Since the primary objective of social security scheme is to compensate the loss of income due to social or economic distress, it is therefore imperative to analyse adequacy issue with the amount paid to beneficiaries. Particular reference will be made to amount the pension paid to pensioners compared to the poverty datum line; that is to say a minimum monthly pay-out of $60 compared to $490 poverty datum line Chronicle, (2017):
[bookmark: _Toc496108144]FIGURE 4. 1: Adequacy of Retirement Benefits
                                    
Source: Raw Data 2017
It is evident from the above graph that there are problems with the benefits given hence the beneficiaries are not satisfied with these benefits and the research findings are aligned with Kaseke, (1995). Out of all one-hundred and seventy-three respondents, 45.8% strongly disagree, 16.7% disagree, 10.4% are neutral, 12.5% agree, 6.25% strongly agree with the benefits being satisfying. The researcher also ascertained that, the maximum and minimum pay-out depends on the amount of deductions made out of ones’ salary.
[bookmark: _Toc496180580]4.4.3 Informed Participation
Under informed participation, the researcher was interested to see if the beneficiaries had enough information to attract them to join Social Security Schemes. Sufficient information concerning the importance of social security schemes, conditions for entitlement, benefits offered, will cause citizens to enrol themselves, but insufficient information results in a negative attitude towards the schemes. Answers attained ranged from strongly agreeing to strongly disagreeing on whether the public was being informed concerning the social security schemes, and this is depicted in the graph below: 
[bookmark: _Toc496108145]FIGURE 4. 2: Informed Participation 
Source: raw data 2017
The above pie chart shows that from the 162 respondents, 31.3% strongly disagree, 18.6% disagree, 15.7% are neutral, 20% agree, 14,1% strongly agree that they are well informed of the social security systems. The knowledge that for an insured person to qualify for say a pension must contribute credits 120 months is not clearly understood to most people NSSA, (2015). Hence, there is a need to provide more information so as to reduce number of people who thinks there is no importance of these schemes. Education is needed also proper channels to disseminate information to the public, by doing this the social security schemes will increase their coverage.
[bookmark: _Toc496180581]4.4.4 Compliance of Contributors to the Schemes 
Here the researcher is concerned with figuring out if organisations were paying monthly contributions. Results show that 40% of the pension contributors strongly disagreed that their organisations pay monthly NSSA contributions, while 20% disagree on the same notion that the organisation pays monthly contributions. However, 20% are in agreement that NSSA contributions are being remitted monthly, while 10% strongly agree. This left 10% of the employers not certain whether contributions whether being remitted to NSSA on a monthly basis. The graph below summarises the findings.
[bookmark: _Toc496108146]FIGURE 4. 3: Compliance Rate
                             Source: raw data 2017
The graph above shows that the majority of the employers are not remitting their monthly contributions to NSSA and this implies that pension contributors do not priorities remitting NSSA contributions.
[bookmark: _Toc496180582]4.5 Determining the influence of internal competence of institutional workers on the quality of service offered.
Modern social security administration requires highly skilled management team. A well trained and skilled management team is the key factor in determining the adequacy of social security benefits through the perceived quality service and customer satisfaction. Customers judge quality relatively to what they want. The result from the study shows that most of the social security workers attend training as indicated by 100% of the interviewed social security experts. In this case, the respondents were asked to state if they were aware of the design of the training and development policy at the institutions. About 74.4 percent of the staff members who responded to the question said ‘yes’ and 25.6 percent said ‘no’. These findings are in compliance with what Argote, (2013) noted, that employee training increase efficiency thereby reducing labour costs thus influencing positively to the quality service offered.
[bookmark: _Toc496180583]4.6 Examining the economic and social impact of social securities’ institutions to its pensioners
The above objective was intended to see the respondents’ perception towards their retirement benefits. One-hundred and sixty-two responded on the question which was asked on the Benefit to members such as old age, invalidity, survivors, funeral, maternity, injury, and health, the answers were strongly agreed, agreed, disagreed and strongly disagreed.  
[bookmark: _Toc496108147]FIGURE 4. 4: Retirement Benefits
     Source: Raw Data 2017
The results show the answer to the question on whether the retirement benefits were being dispensed to pensioners and their impact, that is old age, invalidity, survivors, funeral, maternity, injury and health. The findings showed that 18% of respondent strongly agreed, 29.2% agreed, 42.8% disagreed and 10% strongly disagreed. this revealed that benefits to members were all kinds of benefits which are offered. 
[bookmark: _Toc370305035][bookmark: _Toc370140649][bookmark: _Toc496180584]4.5: Relevance of pension schemes in the dynamic environment:
This part of the study is concerned with examining the significance of the pension schemes given the ever changing economy of Zimbabwe, considering the dollarization era, multicurrency era post 2009, and now the introduction of the bond notes. The following aspects are delved into:
[bookmark: _Toc496180585]4.5.1 Readiness to retire in an uncertain environment
The results show that from the respondents, 65% of them said that the demand for pension fund products by the insuring public is declining due to low levels of disposable income as well as lack of confidence in the pension industry. 20% of the respondents said that the demand for pension funds by the insuring public is moderate, however 15% of the respondents said that the demand for pension fund insurance is improving basing their argument on the strength that the introduction of multi-currency stabilized the ever rising premiums during the hyper-inflationary period.
[bookmark: _Toc496108148]FIGURE 4. 5: Readiness to Retire
     Source: Raw Data 2017
[bookmark: _Toc496180586]4.5.2 Liquidity challenges affecting the Pension Industry
Liquidity challenges facing the country raised much concern to ask the question on the overall performance of the pension industry. The results show that 60% of the respondents said that performance of their business is strongly affected by liquidity constraints and low disposable incomes resulting in clients taking minimal covers of insurance or no insurance at all. 20% said they were affected by the liquidity constraints and they were other factors too like asset default affecting their business performance. However, 20% of the respondents said that their performance of business is not affected by liquidity constraints and low disposable income.
[bookmark: _Toc496108149]

FIGURE 4. 6: Liquidity and Business Performance
                                Source: Raw data 2017
[bookmark: _Toc496180587]4.5.3 Current regulatory framework for pension funds in Zimbabwe
The respondents were asked this question so as to evaluate if pension schemes are properly regulated and monitored so that they can provide favourable services to members of the public. The following are the results attained from the respondents, 21% agree that it is properly regulated, 19% say there is no impact, and 60% disagree on it being properly regulated. Respondents clearly showed that the regulation is down playing in that, there are no regulatory measures to prevent pension fund insurance from being out competed by other investments like unit trust and bank offerings. The graph below shows this information:
[bookmark: _Toc496108150]FIGURE 4. 7: Regulatory Framework
                                   Source: Raw Data 2017
[bookmark: _Toc496180588]4.5.4 Impact of Technology in the Pension Industry
The respondents were asked this question so as to assess the positive and negative benefits that technology has brought to the pension fund sector in terms of customer satisfaction and product developments and also to see whether it is fully utilised. Results show that, 55% of the respondents said that local pension fund companies are not utilizing technology to their advantage in product distribution and concluding a sale on line. The pension fund sector is exposed to external media with adverts dominantly on products being offered in other countries like South Africa. 15% of the respondents also said that the impact of technology was moderate in this sector, while 30% of the respondents also said that technology is improving life and pension fund service delivery and development as well as customer satisfaction.
[bookmark: _Toc496108151]FIGURE 4.8: Impact of Technology
                             Source: Raw Data 2017
[bookmark: _Toc370305038][bookmark: _Toc370140651][bookmark: _Toc496180589]4.6 Summary
Generally, the results from the study indicate that the Social Security Institutions are characterized by lots of inefficiencies. In terms of benefits administration, there is a very low coverage, inadequate benefits which are not indexed to get rid of the ill effects of inflation, poor involvement of members in decision making, low levels of compliance and high administrative costs in relation to contributions income. Furthermore, customer satisfaction cannot even be predicted as a result of poor quality services. Consequently, one would conclude that the Social Security Institutions in Zimbabwe do not provide the benefits that have required meaning to the members.
Other challenges mentioned by the respondents are such as formal social security schemes to cover very few benefits are inadequate. The services are characterized by delays in making payments to members, inefficiency, and poor governance, they are usually monopolistic and workers are forced by law to join, with no choice between schemes, they are inflexible and do not provide a forum for members to have a say in the way their contributions are invested, there is no possibility of portability of members benefit from one scheme to another, there is no system and comprehensive national social security policy which governs all social security programs as activities in the country and Social protection is still regarded not as a right of all citizens but as privilege.



[bookmark: _Toc496180590]CHAPTER FIVE: SUMMERY, CONCLUSIONS AND RECOMMENDATIONS
[bookmark: _Toc370305039][bookmark: _Toc496180591]5.1 Introduction
This chapter is focused on giving the summary of the study by matching results of the study to the research objectives, research questions and the subject matter. Furthermore, conclusion of the research is also provided together with it the recommendations to the pensions institutions on how to effectively take action to improve their role in the country. Suggestions for future research is provided lastly
[bookmark: _Toc482301654][bookmark: _Toc496180592]5.1 Summary of the Study
This study aimed at evaluating the adequacy of the retirement benefits and the social security schemes in Zimbabwe. Having more than one social security institution in the country, factors like competition would be expected to emanate thereby causing an improvement in the provision of adequate pension benefits that reflect the intended meaning of these institutions. The study also added on the empirical literature on social security benefits, that is to take into cognisance aspects like; informing policy makers on having a common policy, to be followed by social security institutions in Zimbabwe; challenging the pension institutions to improve their benefits; and improve the adequacy of the benefits offered by social security institutions in Zimbabwe. 
In coming up with the above aspects, the study considered several specific objectives and these are recapped as the following: i) to analyse if the NPS is serving its purpose in-terms of coverage, adequacy, equity, informed participation, compliance and administrative costs, ii) to determine the influence of internal competence of institution workers on the quality of service offered, iii) to examine the relevance of pension schemes in a dynamic environment. Several research questions where utilized in-order to see the achievement of these objectives. The questions were; a) Is the NPS fully serving its purpose of delivering the adequate social security benefits to the citizens? b) Are the internal competences of the Social security institutions influencing the quality of service offered and thus the adequacy of benefit offered? C) Are the pension schemes still relevant given the dynamic environment?  
The researcher made use of both questionnaires and interviews in-order to come up with relevant research data which was letter on analysed. Results show that there are problems in the social security institutions in Zimbabwe which require instantaneous attention so as to rescue and sustain the situation. The research finding shows that, there is inadequacy in-terms of the quality, coverage, compliance and internal competence of the pension institutions in the country. The government working hand in hand with other social security institutions, should put tireless effort in improving the adequacy of the social security benefits to the retirees in Zimbabwe, this is the conclusion from the study.
[bookmark: _Toc370305041][bookmark: _Toc370140655][bookmark: _Toc496180593]5.3 Conclusion
· The discussions, it can be shown that these institutions are providing inadequate in a number of ways including the benefits to the citizens. The discussion clearly shows that conventional social security systems do not reach the majority of the poor citizens, this is due to their design which makes them to respond to the needs of the people employed in the formal sector.
· In assessing the relevance of the pensions schemes in the country, challenges faced by these institutions should be considered. The Zimbabwean economy has faced drastic changes from the hyper-inflation period in 2008, the dollarization and the multi-currency periods post 2009. 
· The sector is exposed to liquidity challenges, although facing these challenges, still the institution has developed several means in trying to alleviate these problems. The performance of the institution can be rated as high, meaning that, the institution is managing to achieve large percent of its objective despite of still facing problems.
· Although the Social Security Institutions are faced with many challenges especially in achieving meaningful services, the institution deserved some credit from the way it has been performing this activity with easy and accuracy. Many existing challenges can be argued to come from lack of enough funds and poor systems to handle these schemes. 
· Interviews with the respondents indicated that, there is a need to create a mechanism that will be performing the action of crosschecking the rate offered as benefits against the actual costs of living. Lack of cross checking with the actual cost of life, it affects the exact meaning of the amount given as a benefits to members.
· Despite all this, the institutions are performing a good job in provision of benefits to its members, from the research objective which was mainly to assess the meaning-fullness of the benefits that are given but the threes Social Security Institutions, and in that, the institutions can be graded as high performer, although those pointed challenges need to be corrected.
[bookmark: _Toc496180594]5.4 Recommendations
The following recommendations are made to foster the robustness of the retirement benefits and the social security industry in the country:
· The researcher of this study discovered that, the low income earners receive low pensions in general compared to high income earners since the contributions are made according to a persons’ income per month. The government should make a deep review on this and provide assistance to the low income earners to boost up their benefits from the social security institutions in-order to ensure that there is sustenance of social, economic, and health contingencies. 
· Due to the high rate in unemployment, more people rely on informal jobs. This emanates the need for the social security institutions in Zimbabwe to increase and widen up their coverage to the informal sector. This will improve the contributions income and thus enhance the ability to adequately meet the retirees’ benefits as hey fall due. For this to be effective, the government should draft a law that will enable people in the informal sector to register with social security schemes. 
· The government should review its statutory minimum wages laws and make sure that the private sector is not remunerating employees below the stipulated amounts. This is so critical in the sense that, ones’ level retirement benefit is determined by the amount of contributions made today thus, the higher the contribution the higher the expected pension and vice versa.
· There is need for indexation by the social security institutions in-order to do away with the effects of inflation. The purchasing power of members who receive these benefits would improve and thus meet the intended objective with the indexation of the benefits.
· There is need to improve compliance levels by registered employers and contributing members in contributing into these retirement schemes. The government should enforce laws penalize those who fail to comply with the social institutions’ mandates.
· The Social Security Institutions in Zimbabwe must make use of technological advancements in their operations in-order to improve efficiency and quality of services thereby reducing administration costs through the reduction of paper work. 
· [bookmark: _Toc370305043][bookmark: _Toc370140657]The policy review period for the social security institutions should be in a short interval probably once a year so as to keep in pace with the continuous dynamic environments. 
· There is need for review of both the benefits and the contributions, and during the process of review, inflation and the poverty datum line should be put into consideration. 
· The government of Zimbabwe should put in place strict measures which ensure that pension funds are treated as separate legal entities to protect the members’ funds from abuse by the sponsoring employer’s company.
[bookmark: _Toc496180595]5.5 Suggestions for future research
Issues like political interference, governmental regulations must be considered in future researches in dealing with pension schemes. And more studies can be done by incorporating different groups of people with different socio-economic and political aspects to have a wide ground for more comments and answers.
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[bookmark: _Toc496180597][bookmark: _Toc370305045]APPENDIX A:
[bookmark: _Toc496122366][bookmark: _Toc496180598] QUESTIONNAIRE COVER LETTER
MIDLANDS STATE UNIVERSITY
[image: MSUlogo]

FACULTY OF COMMERCE

DEPARTMENT OF BANKING AND FINANCE
Dear Sir/Madam
I am an undergraduate at Midlands State University, Student Reg R143521E, studying Banking and Finance. In partial fulfilment of my final year studies, I am undertaking a research project entitled: “AN EVALUATION OF THE ADEQUACY OF THE RETIREMENT BENEFITS AND THE SOCIAL SECURITY SCHEMES IN ZIMBABWE”. For this to be achieved, you have been selected as a respondent for this research, may you please kindly assist by completing this questionnaire at your earliest convenience. The researcher and Midlands state university strongly assure you that your responses will be treated with strict confidentiality and will be solely used for academic purposes. No attempt will be made to identify the respondent, so please do not include your name.
Your cooperation is greatly appreciated
Yours sincerely
Makombe Prince



[bookmark: _Toc370290076][bookmark: _Toc370305046][bookmark: _Toc496180599]APPENDIX B: Questionnaire for Retirees and Contributors
Tittle; an evaluation of the adequacy retirement benefits and the social security schemes in Zimbabwe.
Please tick and answer where appropriate
1. Sex of respondent 
	Female	Male	
2. Level of education 
        Ordinary level	                              First Degree                                               
         First Degree and above	                                                 
	



3. Age of the respondent                                                                

4. Are the retirement benefits adequately satisfying your needs?
	A
	NS
	D

	
	
	



5. Have you been receiving the same pension pay-out since you retired? Yes/No

6. Do you receive enough information concerning the services offered by pension schemes in Zimbabwe?
	SA
	A
	NS
	D
	SDA

	
	
	
	
	



7. Given the dynamic economic environment, how is your willingness to retiree being impacted?
	Declining
	Moderate
	Improving

	
	
	



8. Are you entirely dependent on your retirement benefit or you have other sources of income?
	SA
	A
	NS
	D
	SDA

	
	
	
	
	



9. Inflation in the country having an effect on your pension?
	SA
	A
	NS
	D
	SDA

	
	
	
	
	



10.  The impact of technology in the pension Industry
	Not Utilised
	Moderate
	Improving

	
	
	



11. All in all, would you say that your retirement has turned out to be satisfactory
	SA
	A
	NS
	D
	SDA

	
	
	
	
	




12. What would best describe what happened at the time of getting the service?
             a) Kept me waiting on hold
             b) Had to explain several times
             c) Didn’t know how to handle
             d) Had to ask others 
             e) Spoke slowly
             f) Other
END-THANK YOU.

[bookmark: _Toc496180600]APPENDIX C Interviews Guide:
 Social Security Experts
1) How many people are covered under the social security schemes in Zimbabwe?
2) Are the contributors exercising compliance with the requirements of the pension schemes in Zimbabwe?
3) Does the expertise of the employees matter in the quality of services offered by the pension institutions to the members of the country?
4) How are you coping with the liquidity challenges in the country in providing social security to the citizens?
5) Is the pension industry properly regulated?












END-THANK YOU.



adequacy of retirement benefits	
strongly disagree	disagree	neutral	agree	strongly agree	0.45800000000000002	0.16700000000000001	0.104	0.125	6.25E-2	


Infromed Participation	
Strongly agree	Agree	Neutral	Disagree	Strongly Disagree	0.14099999999999999	0.20300000000000001	0.157	0.186	0.313	

Compliance rate	
strongly Agree	Agree	Not sure	Disagree	Strongly Disagree	0.1	0.2	0.1	0.2	0.4	

Retirement benefits	
Strongly Agree	Agree	Neutral	Disagree	Strongly Disagree	0.18	0.29199999999999998	0	0.42799999999999999	0.1	

Readiness to Retire	Declining	Moderate	Improving	0.65	0.2	0.15	



Liquidity and Business Permance	Strongly Affected	Affected	Not Affected	0.6	0.2	0.2	


Regulation framework	
 Agree	No impact	Disagree	0.21	0.19	0.6	


Impact	
Not Utilised	Moderate	Improving	0.55000000000000004	0.15	0.3	
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