
Dear Sir/Madam. 

I take the liberty to write to you as I read the TOR and wanted to make you aware of an 
incredible innovation in Brazil - a retirement income bond - that just celebrated its two 
year anniversary yesterday, and which could be easily adopted/adapted by New 
Zealand. I enclose a few documents that might help address some key issues raised in 
your TOR. 

1. Innovation that provides GUARANTEED REAL RETIREMENT INCOME at low-risk, low-
cost, in a simple, liquid, inheritable instrument, purchasable off an app in slices as 
small as NZ$1/time. It requires no financial literacy training, is voluntary (and hence can 
either be part of the supplementary system or the safe asset in KiwiSaver) and has led to 
financial inclusion and democratization of retirement security. A few days ago, Brazil 
even introduced this offering as a gift card to get those who have not saved to be gifted a 
starting account. Additionally, the bonds are a great deal for the government too as 
shown in the attached paper with Nobel Laureate Robert C. Merton. 
https://publications.investmentsandwealth.org/iwmonitor/vol__12__no__1__2023/Mobi
lePagedArticle.action?articleId=1952470#articleId1952470 

2. Self-Employed - buying these bonds = individual DB and hence self-employed do not 
need expensive overhead to have a secure retirement income. 

3. Gender equity - see attached article as to how Brazil is addressing this using these 
instruments - https://www.seudinheiro.com/2024/renda-fixa/pai-do-tesouro-renda-
defende-criacao-de-titulo-publico-para-recompensar-mulheres-por-terem-filhos-julw/ 

3. I enclose a similar note we had sent to Aussie Treasury, co-authored with Nobel 
Laureate Robert C. Merton (as this idea has the support of a number of leading finance 
academics and practitioners). We are discussing this innovation with folks in the US, 
UK, Italy, Spain, Netherlands etc and so NZ can benefit from 2 years of live experience in 
Brazil (as they are happy to share their knowledge and data). Our proposals and 
academic work/press coverage/presentations in these countries can be found here 
- https://selfiesforall.wordpress.com/ 

 

Trust this is useful. 

Best regards 

Dr. Arun Muralidhar  

Adjunct Professor of Finance 

Georgetown University, McDonough School of Business 
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