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ABSTRACT 
 
The influence of non-payment of pension benefit on retirees welfare in Nigerian tertiary 
institutions is examined. The study employed descriptive research design, the population 
were retirees from the three government established institutions in Ogun west senatorial 
district, these were chosen in other to have access to larger and more diverse population, 
societal impact and for regulatory environment purpose, includes; Olabisi Onabanjo 
University, Ayetoro campus, The Federal Polytechnic Ilaro and Gateway Polytechnic Igbesa , 
where primary data were collected and secondary data from other sources. Stratified 
random sampling technique was embraced and sample size of 100 respondents was 
captured with the aid of structured questionnaires, using survey method. Data were analyzed 
with the aid of SPSS statistical tool. The results show that the wellbeing of pensioners in 
Nigerian tertiary institutions is significantly harmed by the non-payment of pensions, caused 
by pension scheme corruption, government policy, and Organization structure. The report 
suggests that the government give pension payments top priority with efficient monitoring, 
and higher financing on pension sector should be implemented. 
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1. INTRODUCTION 
 
Every worker in an organization pray for a successful retirement after working statutorily in 
an organization for a counted number of years, be it in government institution or private 
organization .The sole objective is to achieve a healthy life span at old age, through a periodic 
payment known as pension, which will be received from the Pension Administrators at the 
old age, in proportionate to what the worker has contributed while he was in active service. 
Pension has been acknowledged to be a glorious appetizer to the retirees at the old age, 
Raji (2022).. In some countries pension is an involuntary savings while it is compulsory 
savings scheme in other countries (Nigeria). The level of savings is usually controlled by the 
law and motivated by Taxation. Pension plan according to the law has main objective which 
is to assist improvident individuals to make provision for old age, to make capital available 
to the economy on long term basis and also to motivate workers to use best effort at their 
various workplaces.  
 
During the colonial rule, Nigeria been a colony of Britain made a petition and argued that he 
needed a pension for its citizen, after which the petition was granted by the Britain 
Representatives in Nigeria. In 1951, Britain Administration established a scheme through 
an instrument called Pension Ordinance. However; it had a retroactive effect from 1946 and 
applied only to United Kingdom officials posted to Nigeria. The law allowed the Governor-
General to grant pensions and gratuities in accordance with the regulations, which were 
reviewed from time to time with the approval of the Secretary of state for Colonial Affairs in 
UK government; vesting period was fixed at 10 years of service. The first private pension 
scheme for employees in private sector was designed by multinational companies like 
Nigeria Breweries (NB) in 1954 for their employees and United African company (UAC) 
in1957. 
 
In most cases ideals are not realized, one frequently hears on media of some major 
challenges encountered by pensioners, where some pensioners were claimed to have died 
while standing in a queue waiting to receive pension entitlements. The reason for these was 
not farfetched but due to the fact that the fund allocated for retirees were embezzled or 
diverted for another purpose by the  government in power and derecognized pension 
benefits, others are, over dependent on budget, which created a high level of challenges 
during critical economic period as a result of inadequate and untimely budgetary provision 
for the scheme, inefficient of pension administrators on pension and other related matters, 
inadequate database for pensioners, lack of proper pension design, the consequence of 
maladministration and mismanagement led  majority of the Pensioners to experience stroke 
or untimely death on verification queue for payment of pension claims. Research also reveal 
that in the public sector system, One observes how weak and frail-looking, elderly citizens 
are compulsorily required to travel long distances to the point of pension payment without 
considering the risk of mobility. Worse still, they are left, under inclement weather for long 
hours and sometimes for days, before collecting their stipends. The situation is just as bad 
in terms of Nigerian tertiary institutions, numerous retirees from tertiary institutions – 
Universities, Polytechnic and even Colleges have spent many years of their life working there 
and are entirely dependent on their pension payments, to support themselves at retirement 
age. Delay payment or reducing these benefits might have a major negative impact on their 
wellbeing, such as poor standard of living, Stink poverty, inability to manage health, and even 
death in some cases (Adebayo & Ogunmakin, 2020). 
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Therefore, one important field of research is the effect of pension non-payment on the 
wellbeing of retirees in Nigerian tertiary institutions. To provide insights into how the 
government and other stakeholders can improve the pension system in Nigeria and ensure 
that pensioners are adequately taken care through different pension mechanisms, it is 
essential to comprehend the difficulties these pensioners face and the effects of poor 
pension administration (Ajayi. Awoyeni & Adeniji, 2019).The study consider the socio-
economic effect of non-payment of pension benefits on pensioners welfare in Nigerian 
tertiary institutions, as the broad objective, while others are to examine the effect of 
Government policy on the pensioners income in Nigeria, to investigate the impact of pension 
scheme corruption on the income of pensioners in Nigeria and to examine the effect of 
Organizational structure on the income of pensioners in Nigeria. 
 
2. Literature Review  
 
2.1 Conceptual Review 
The reason behind pension scheme is to provide an incentives in monetary form, to a retired 
workers, who are no longer receiving wages as financial support for their daily consumption. 
It is an obligation for employees to contribute a fractional part of their emolument into a pool 
known as pension scheme, and earn benefits from the contributions saved, when they retire. 
Pension fund administrators was established to manage the contributed funds by the 
employee and the employer with the assistance of Pension fund custodian who account for 
the proper remittance of the funds by the employer. The pension might be paid as a one-
time lump sum or as a series of installments over time, depends on the terms and condition 
of agreement by the parties. The idea of a pension is crucial to social security because it 
assures that people can continue to live comfortably in their later years.  
 
Pension has been defined by different authors, based on their own point of view. However, 
pension is defined as “a fixed sum of money monthly paid to an individual following 
retirement from his place of work so as to be able to cater for old age Akinpelu (2002), also 
pension has been defined as a periodic income or annuity made at or after retirement to 
employee who has become eligible for benefit through age, earnings and service Akangbe 
(2019). Pension is the amount paid by government or company to an employee after working 
for some specific period of time, considered too old or ill to work or have reached the 
statutory age of retirement. To give an employee an income when they stop working is the 
goal of a pension. 2020 (Ojo & Daramola), equally Hansen (2019) viewed pension as a 
retirement benefit offered by an employer, often in the form of a stream of payments sent 
over time to a retired employee. 
 
The Significant Effect Of Non-Payment Of Pension To Retirees 
Pensioners' wellbeing may be seriously harmed by the nonpayment of their pension. Some 
of the impacts are discussed below: 
 

1. Pension Income; The amount of money which the retirees received monthly, 
quarterly, semiannually or annually, depending on the agreement made by the 
parties ,determine the tremendous life he lives at old age  ,the income available for 
the retiree, serve almost all the  purpose to cater for the old age position of the 
retiree. Importantly, some retiree does not have any other means of livelihood, 
perhaps some engaged in little subsistence farming, to serve as an alternative to 
pension benefits, but majorly relies on income from pension benefits.   
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2. Financial Hardship: Most retirees rely solely on their pension income to cover their 
fundamental requirements, such as food, shelter, and healthcare, the non-payment 
of pension might put them in financial difficulty. As a result, there may be an increase 
in poverty, debt, and the inability to pay bills (Adewale, 2018). 

3. Mental Health: Pensioners' mental health may suffer as a result of unpaid pensions. 
Due to the uncertainty and instability brought on by the non-payment of pension, it 
might result in anxiety, sadness, stress, and other mental health concerns (Iyare, 
2017). 

4. Social Exclusion: Without their pension payments, retirees risk being socially 
isolated from their communities and losing their social standing, which undermines 
their self-worth and sense of dignity (Adewale, 2018). 

5. Health challenges: Pensioners who aren't receiving their pensions may have 
trouble accessing healthcare services since they may lack the funds to cover 
medical costs (Iyare, 2017). 

6. Dependent: None or late payment of pension may force pensioners who doesn’t 
have other source to depend on their friends and family for survival and those 
pensioners who depend on their families for support may have strained relations 
and disputes as a result of the nonpayment of their pensions (Adewale, 2018). 
 
 

 
Fig 1: Conceptual Framework 

 
 
Government policy: This refers to the principles, guidelines, and courses of action adopted 
and implemented by a government to address various issues and achieve specific 
objectives. It is the result of the government's decision-making process and represents the 
government's stance on a particular matter. Government policies reflect the priorities and 
agenda of the ruling political party or administration, indicate the government's focus areas, 
such as economic development, social welfare, security, or environmental protection. 
Government policies provide a framework for governmental institutions, agencies, and 
officials to take specific actions and initiatives. Also response to societal needs, allocation 
of resources and balancing competing interests. 
Pension Scheme Corruption: Pension scheme corruption refers to the misappropriation, 
mismanagement, or fraudulent practices that occur within a country's pension system, 
whereby the significant consequences, affect the financial security and well-being of retirees 
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and pensioners.it simply means, misappropriation of funds, fraudulent practices, and lack 
of transparency with accountability and inadequate pension coverage and benefits. 
Organization Structure: The organization structure of a pension scheme refers to the way the 
various components and entities within the pension system are arranged, coordinated, and 
interrelated. The organization structure can have a significant impact on the experiences 
and outcomes of retirees in a pension scheme. The hierarchical structure can influence the 
responsiveness, accountability, and efficiency in addressing the needs and concerns of 
retirees. Some pension schemes are highly centralized, with all decision-making and 
operations concentrated at the national or federal level, while others may have a more 
decentralized structure, with regional or local pension authorities. The degree of 
centralization or decentralization can impact the accessibility, responsiveness, and 
adaptability of the pension system to the needs of retirees in different geographical area, 
.The separation of functions can affect the coordination, communication, and seamless 
delivery of services to retirees. 
Pensioners Income: This is the financial resources and earnings that retirees or pensioners 
receive from their pension plan or scheme, It encompasses the various components that 
make total income available to pensioners during their retirement years. The primary 
component of pensioners' income is the regular pension benefit payments they receive from 
the pension scheme, either in the form of a monthly or periodic annuity or a lump-sum 
distribution. The amount of the pension benefit is typically determined by factors such as the 
pensioner's years of service, salary history, and the pension scheme's rules and regulations. 
 
Theoretical Review 
The Life-Cycle Theory: The life-cycle theory postulated that individuals make financial 
decisions, including retirement savings and pension participation, based on their expected 
lifetime income and consumption patterns. This theory insinuated that an individual’s aim 
to smooth their consumption over their lifetime, which informs their decisions regarding 
pension contributions and retirement planning. 
 
Behavioral Finance Theory: Behavioral finance theory recognizes that individuals do not 
always make perfectly rational decisions, regarding their financial affairs, including pension 
participation and retirement planning Concepts from behavioral finance, such as inertia, 
framing, and loss aversion, can help explain the role of nudges, defaults, and other 
interventions in pension schemes. 
 
Social Insurance Theory: Social insurance theory views pensions as a form of social 
insurance, where the risks and resources are pooled and redistributed among participants 
to provide a safety net and ensure income security in retirement .This theory can inform the 
design of pension schemes, particularly with respect to issues of fairness, risk-sharing, and 
the role of the state in providing and regulating pension systems. 
 
Empirical Review  
This section presents the review of past empirical studies to provide justification for the need 
for this study to examine the socio-economic effect of non-payment of pension benefits on 
pensioner’s welfare in Nigerian tertiary institutions .Olanrewaju, S. O., Omotayo, A. O., & 
Alabi, J. O. (2019). Examined the relationship between pension benefits and the standard of 
living of retirees in Nigeria. The study adopted cross-sectional survey design, using three 
states in Nigeria follow by random sampling of local government and retirees within those 
states, the data were analyzed using descriptive statistics and was also regressed to test 
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the relationship between the variables. It found that inadequate pension benefits 
contributed to the poor standard of living among Nigerian retirees. 
 
Adebayo, R. I., & Dada, E. A. (2016).This paper discussed the challenges facing the pension 
system in Nigeria, including low pension benefits, and how they impact the retirement 
planning and income of pensioners. The study employed a descriptive survey design, primary 
data were collected with structured questionnaire, the study adopted purposive sampling 
technics, and the study found that many pensioners were receiving inadequate pension 
benefits that were insufficient to maintain their standard of living. Eme, O. I., Uche, O. A., & 
Uche, I. B. (2014).The study analyzed the Pension Reform Act 2014 in Nigeria and its 
potential impact on pension benefits and the welfare of pensioner, using descriptive 
research design. Secondary data were used. The study found that the pension Reform Act 
2014 introduced several positive changes to Nigeria pension system, such as increasing the 
mandatory contribution rate, expanding coverage and improving transparency. 
 
3. METHODOLOGY   
 
The researchers employed descriptive research design, the population were retirees from 
the three government established  institutions in Ogun west senatorial district, these were 
chosen in other to have access to larger and more diverse population, societal impact and 
for regulatory environment purpose,includes; Olabisi Onabanjo University, Ayetoro campus, 
The Federal Polytechnic Ilaro and Gateway Polytechnic Igbesa , where primary data were 
collected from the named institutions  and secondary data from other sources. Stratified 
random sampling technique was embraced for the study and sample size of 100 
respondents was captured with the aid of structured questionnaire, using survey method. 
Data were analyzed with the aid of SPSS statistical tool. The questionnaires were pre tested 
to ascertain its validity and it conformed to reliability standard.  
 
Model Specification: The functional relationship between the dependent variable and the 
explanatory variables were expressed in the following model which is an adaptation of a 
model that has been widely used in previous studies such as (Etale 2019; Nwosa & 
Mustapha, 2018; Fashagba, 2018; Igbodika, Ibenta, & Isaac, 2016). 
 
PI = ƒ(GP, PSC, OS) 
The above functional relationship is translated into an equation as follows: 
PI = β0 + β1GP + β2PSC + β3OS + μ  
Where: 
PI = Pensioners Income 
GP = Government Policy 
PSC = Pension scheme corruption 
OS = Organization structure 
 β0 = intercept or constant 
β1, β2, & β3 = coefficients of the explanatory variables or factor sensitivities 
A priori expectations: β0, β1, β2, & β3 ≠ 0 
μ = the error term     
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GENDER 
Table 1 showing; Analysis of Gender 

 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 
MALE 70 70.0 70.0 70.0 
FEMALE 30 30.0 30.0 100.0 
Total 100 100.0 100.0  

Source: field survey May, 2024 
 
The table above shows that 70 % of the pensioners were males and, 30% were females. 
Table 2 showing; Analysis of Age 

AGE 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

55-59 years 12 12.0 12.0 12.0 
60-65 years 23 23.0 23.0 35.0 
66-70 years 58 58.0 58.0 93.0 
71-75 years 7 7.0 7.0 100.0 
Total 100 100.0 100.0  

Source: field survey April, 2024 
 
The table above shows pensioners with age groups 55-59 years with 12%, while pensioners 
between 60-65years 23%, pensioners between 66-70years 58%, and 71-75years with 7% 
respectively. 
 
Table 2 showing; Analysis of Academic Qualification 

 
ACADEMIC QUALIFICATION 

 Frequency Percent Valid Percent Cumulative 
Percent 

Valid 

PRIMARY LEAVING CERT 7 7.0 7.0 7.0 
ND/NCE 34 34.0 34.0 41.0 
HND/B.Sc 53 53.0 53.0 94.0 
Masters/PhD 6 6.0 6.0 100.0 
Total 100 100.0 100.0  

 
The table above shows that 7% of the pensioners were holders of primary leaving certificate 
category, 34% were ND/NCE category, 53% were HND/BSC category, and at the period of 
the study, 6% were MSc/PhD category. 
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ANOVAa 
Model Sum of 

Squares 
Df Mean Square F Sig. 

1 
Regression 58.126 3 19.375 3.916 .011b 
Residual 475.034 96 4.948   
Total 533.160 99    

 
a. Dependent Variable: PENSIONERS INCOME 
b. Predictors: (Constant), GOVERNMENT POLICY, ORGANIZATIONAL STRUCTURE, 
PENSION SCHEME CORRUPTION 

 
  

Model Summary 
Model R R Square Adjusted R Square Std. Error of the 

Estimate 
1 .330a .709 .781 2.22447 
a. Predictors: (Constant), GOVERNMENT POLICY, ORGANIZATIONAL STRUCTURE, 

PENSION SCHEME CORRUPTION 
 
Assumption 1 Goodness of Fit: The table 5 above shows R2 value of 0.709. This indicates 
that about 70.9% variation in pensioners income is explained by pension scheme corruption, 
organizational structure and government policy. The R2 value also shows the strength of the 
model, the closer to one the better the result, (Tabachnick and Fidell, 2007). The adjusted 
R2 shows that after adjusting for the degree of freedom, the model could explain about 
78.1% of the systematic variation in pensioners income.  
 
                                                   Coefficients 
Model Unstandardized 

Coefficients 
Standardized 
Coefficients 

t Sig. 

B Std. Error Beta 

1 

(Constant) 4.617 .800  5.773 .000 
PENSION SCHEME 
CORRUPTION 

.187 .093 .233 2.018 .046 

ORGANIZATIONAL 
STRUCTURE 

.037 .100 .040 .368 .014 

GOVERNMENT 
POLICY 

.085 .091 .117 .933 .033 

 
Coefficient of the variables: The value of the constant which stood at 4.617 means that 
holding every other variable constant. Pensioners income will increased by 4.617. The 
coefficient of pension scheme corruption with 0.187, means that for a unit increase in 
pension scheme corruption, there will be 0.187 increase in the pensioners income. 
Organizational structure with the coefficient of 0.037 means that for a unit increase in 
organizational structure, there will be 0.037 increase in pensioners income. Lastly, 
Government policy with the coefficient of 0.085 indicate that for a unit increase in 
government policy, there will be 0.085 increase in pensioners income.  
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T- Test: In any research most of the predictors should be individually significant .T-test is a 
good instrument to determine the significant relationship that exist between variables. If the 
p-value of t-statistics is less than 5 percent (0.05) we can reject the null and accept 
alternative hypothesis. If otherwise, we do the inverse. The predictors employed in the study 
shows significant impact on pensioners income . The model show probability value of 0.046, 
0.014 and 0.033 respectively for all the predictors which implies a significant impact on the 
pensioners income. The implication of these findings is that pension scheme corruption, 
organizational structure and government policy has significant effect on pensioners monthly 
income receivable, which affect the growth of average Nigerian pensioners to meet good 
standard of living. 
 
4. FINDING, CONCLUSION AND RECOMMENDATIONS  
 
According to the report, there are several main causes for the non-payment of pensions, 
including pension scheme corruption, organizational structure and government policy. To 
lessen pensioners pain, the report suggests that government should give pension payments 
top priority and addressed the issue of erratic government policy that may affect the life of 
retirees. To address the underlying reasons of pension non-payment, further measures such 
as efficient monitoring, and higher financing on pension sector should be implemented. The 
study adds to the body of knowledge on the wellbeing of retirees in Nigeria and offers 
policymakers useful information for raising the standard of living for pensioners at Nigerian 
tertiary institutions. 
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APPENDIX 

 
Misappropriation of pension funds by Pension Administrators reduces 

pensioners  monthly income 
 Frequenc

y 
Perce

nt 
Valid 

Percent 
Cumulative 

Percent 
Vali
d 

STRONGLY AGREE 53 53.0 53.0 53.0 
AGREE 19 19.0 19.0 72.0 
UNDECIDED 4 4.0 4.0 76.0 
DISAGREE 16 16.0 16.0 92.0 
STRONGLY 
DISAGREE 

8 8.0 8.0 100.0 

Total 100 100.0 100.0  
 

Pensioners may experience delay in receiving their rightful monthly income due to 
bureaucratic inefficiencies and mismanagement 

 Frequency Percent Valid Percent Cumulative 
Percent 

Valid 

STRONGLY AGREE 42 42.0 42.0 42.0 
AGREE 21 21.0 21.0 63.0 
UNDECIDED 12 12.0 12.0 75.0 
DISAGREE 19 19.0 19.0 94.0 
STRONGLY DISAGREE 6 6.0 6.0 100.0 
Total 100 100.0 100.0  

 
 

Lack of access to information about management of pension funds may limit pensioners 

ability to monitor their monthly income 

 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

STRONGLY AGREE 14 14.0 14.0 14.0 

AGREE 50 50.0 50.0 64.0 

UNDECIDED 5 5.0 5.0 69.0 

DISAGREE 23 23.0 23.0 92.0 

STRONGLY DISAGREE 8 8.0 8.0 100.0 

Total 100 100.0 100.0  
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A weak Organizational  structure with poor governance mechanism can lead to 
inadequate pensioners monthly income receivable 

 Frequency Percent Valid Percent Cumulative 
Percent 

Valid 

STRONGLY AGREE 17 17.0 17.0 17.0 
AGREE 42 42.0 42.0 59.0 
UNDECIDED 8 8.0 8.0 67.0 
DISAGREE 22 22.0 22.0 89.0 
STRONGLY DISAGREE 11 11.0 11.0 100.0 
Total 100 100.0 100.0  

 
 
Difficult Organizational structure with multiple layers of bureaucracy can create delay 

and inefficiencies in the processing of pensioners monthly income 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

STRONGLY AGREE 13 13.0 13.0 13.0 
AGREE 64 64.0 64.0 77.0 
DISAGREE 15 15.0 15.0 92.0 
STRONGLY DISAGREE 8 8.0 8.0 100.0 
Total 100 100.0 100.0  

 
Outdated Organizational structure may hinder the smooth running of pensioner 

monthly income distribution 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

STRONGLY AGREE 40 40.0 40.0 40.0 
AGREE 26 26.0 26.0 66.0 
UNDECIDED 3 3.0 3.0 69.0 
DISAGREE 20 20.0 20.0 89.0 
STRONGLY DISAGREE 11 11.0 11.0 100.0 
Total 100 100.0 100.0  

 
Higher tax rate or unfavourable tax policy can diminish the real value of pensioners 

monthly income 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

STRONGLY AGREE 43 43.0 43.0 43.0 
AGREE 25 25.0 25.0 68.0 
UNDECIDED 3 3.0 3.0 71.0 
DISAGREE 17 17.0 17.0 88.0 
STRONGLY DISAGREE 12 12.0 12.0 100.0 
Total 100 100.0 100.0  
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Change in government policy regarding, age, years of services and other eligible 
criteria can affect pensioners monthly income 

 Frequency Percent Valid Percent Cumulative 
Percent 

Valid 

STRONGLY AGREE 42 42.0 42.0 42.0 
AGREE 21 21.0 21.0 63.0 
UNDECIDED 7 7.0 7.0 70.0 
DISAGREE 21 21.0 21.0 91.0 
STRONGLY DISAGREE 9 9.0 9.0 100.0 
Total 100 100.0 100.0  

 
Weak government and oversight policy can enable corruption and reduce pensioners 

monthly income 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

STRONGLY AGREE 43 43.0 43.0 43.0 
AGREE 24 24.0 24.0 67.0 
UNDECIDED 9 9.0 9.0 76.0 
DISAGREE 11 11.0 11.0 87.0 
STRONGLY DISAGREE 13 13.0 13.0 100.0 
Total 100 100.0 100.0  

 
Effective distribution of pensioners income allow pensioners to afford better housing, 

healthcare and other necessities. 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

STRONGLY AGREE 18 18.0 18.0 18.0 
AGREE 48 48.0 48.0 66.0 
UNDECIDED 8 8.0 8.0 74.0 
DISAGREE 11 11.0 11.0 85.0 
STRONGLY DISAGREE 15 15.0 15.0 100.0 
Total 100 100.0 100.0  

 
Low pensioners monthly income can limit pensioners to access good healthcare 

leading to potential health complication and good well-being 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

STRONGLY AGREE 58 58.0 58.0 58.0 
AGREE 23 23.0 23.0 81.0 
UNDECIDED 2 2.0 2.0 83.0 
DISAGREE 9 9.0 9.0 92.0 
STRONGLY DISAGREE 8 8.0 8.0 100.0 
Total 100 100.0 100.0  
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  Effective pensioners monthly income distribution will enable the pensioners to 
participate in social activities and family support 
 Frequency Percent Valid Percent Cumulative 

Percent 

Valid 

STRONGLY AGREE 15 15.0 15.0 15.0 
AGREE 57 57.0 57.0 72.0 
UNDECIDED 14 14.0 14.0 86.0 
DISAGREE 6 6.0 6.0 92.0 
STRONGLY DISAGREE 8 8.0 8.0 100.0 
Total 100 100.0 100.0  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


