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Task Force G
oals

Aligned w
ith the Com

m
ission’s goal to chart a pathw

ay for the future –
need 

for sustainable and efficient developm
ent, testing, financing and deploym

ent 
of vaccines and therapeutics through global cooperation and solidarity and 
the rapid dissem

ination
of accurate inform

ation and best practices.

Prepare and publish a series of statem
ent and com

m
entaries to:

•
Advocate

for global justice in access to safe and effective Covid-19 vaccines 
and therapeutics

•
Enable

public health and public acceptance by:
•

Prom
oting global cooperation

•
Prom

oting exchange of inform
ation 

•
Ensuring sound policies to enable public health, and public acceptance

https://covid19com
m

ission.org/vaccines-therapeutics



A
ccess &

 A
ffordability

Safety &
 Efficacy

G
lobal Production &

 Q
uality

A
llocation

G
lobal H

ealth System
s

Collaborative Vaccine Research

Com
bating G

lobal A
nti-Vaccine A

ctivities

U
rgent N

eeds and Challenges (2021-2022 Priorities)
•

V
irus variants of concern w

ill require further acceleration, 
possibly new

 vaccines/boosters and likely >85%
 coverage

•
U

nrealistic portfolio of vaccines for global health -vaccines are 
not suitable/available for LM

ICs:
•

A
Z-O

x w
ith reputational losses

•
m

RN
A

 can't scale and cold-chain challenges
•

J&
J slow

 to ram
p up supply

•
Traditional, scalable, affordable platform

s urgently needed
•

Support m
anufacturers netw

orks and encourage quality 
assessm

ent by sN
RA

s
and W

H
O

-PQ
 m

echanism
s 

•
A

chieve A
CT pillars funding; clarity for 2022 scenarios/plans; 

alignm
ent w

ith gaps dependent on bank lending
m

echanism
s 

•
Im

plem
ent robust pharm

acovigilance/surveillance system
s

•
D

iscourage countries bilateral outbidding and bypass 
sN

RA
s/W

H
O

-PQ
; restore global governance m

echanism
s 

•
Reject continued vaccine nationalism

 (U
S D

PA
, India export 

em
bargo)

•
Recognize and address aggressive antivaccine activities

To achieve effective global and rapid COVID-19 vaccine and therapeutic security, justice and equity w
ill 

require a com
bination of short-term

 (2021-2022) and m
id-to long-term

 actions 



https://w
w

w
.thelancet.com

/journals/lancet/article/PIIS0140-6736(21)00242-7/fulltext

A CALL TO RE-EXAM
INE GLOBAL GOVERNANCE STRUCTURES

AND THAT GLOBAL SUPPORT IS ESSENTIAL

ACCESS:skew
 of novel technologies w

ith com
plex IP, m

anufacturing 
supply and cold-chain requirem

ents; low
 prospects for technology 

transfer

DELIVERY:low
 participation in clinical research and no established 

platform
s for adult vaccine delivery –

require research and 
infrastructure

strengthening, stronger regulatory &
 

pharm
acovigilance

and  transparent, accountable, and unbiased 
com

m
unication

to build confidence

FINANCING: CO
VA

X requires decisive action and financing for 
vaccine purchasing and equitable access to CO

V
ID

-19 vaccines; W
B, 

IM
F and others need to lead financing needed for countries to 

secure the non-CO
VA

X vaccine purchases
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A brief “prim
er” to assist healthcare providers in correcting a 

grow
ing body of m

isinform
ation surrounding CO

VID-19 vaccines
•

Rushing Vaccines
•

Health freedom
•

“Genetically M
odified Hum

ans”
•

5
G, Im

planting M
icrochips and thalidom

ide:
•

Fetal Abortions

A CALL TO ACTION
Governm

ent leaders need to prioritize evidence-driven 
com

m
unication strategies in their CO

VID-19 vaccine program
s

Healthcare providers need to m
aintain situational aw

areness, 
respond to public concerns, and counter unfounded claim

s by 
those seeking to underm

ine public confidence in vaccines.

https://w
w

w
.thelancet.com

/journals/eclinm
/article/PIIS2589-5370(21)00060-2/fulltext

https://w
w

w
.w

ashingtonpost.com
/outlook/five-m

yths/five-m
yths-about-coronavirus-vaccines/2021/03/19/0f186f8e-881f-11eb-82bc-e58213caa38e_story.htm

l

M
yth 1 Som

e vaccines are better than others 
and w

orth w
aiting for.

M
yth 2 Young people don't need it, especially if 

they're healthy.
M

yth 3 The vaccines w
ere so rushed, w

e don't 
know

 they're safe.
M

yth 4 The vaccines have unsafe or unethical 
ingredients.
M

yth 5 The m
RN

A vaccines change your DN
A.



Long-term
: U

rgency to build additional vaccine developm
ent 

capacity for LM
ICs

https://w
w
w.latim

es.com
/opinion/story/2021-03-13/vaccine-shortage-developm

ent-africa-asia

https://w
w
w.youtube.com

/w
atch?v=Aw

rjLJlJam
c

U
pcom

ing C
om

m
entaries:

“U
rgent needs to accelerate the race for C

O
V

ID
-19 

therapeutics”
“B

eyond the jab:  a need for global coordination of 
pharm

acovigilance for C
ovid-19 vaccine deploym

ent”



FISCAL POLICY AND FINANCIAL 
M

ARKETS
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m
ission on Covid-19
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Vitor Gaspar and Felipe Larraín



U
nprecedented m

agnitude and speed of fiscal response

9

Source: IM
F Fiscal M

onitor and IM
F staff calculations.

Aggregates are based on Fiscal m
onitor classifications

G
lobal public debt (in percent of G

D
P) 2016: 83.2  /  2019: 83.5  /  2020: 97.6  / 2021: 99.5 /  2025: 100.1

G
lobal fiscal balance (in percent of G

D
P) 2016: -3.5  /  2019: -3.8  /  2020: -11.8 / 2021: -8.5  /  2025: -4.2

Public D
ebt (2016-2025, percent of G

D
P)

Fiscal B
alance (2016-2025, percent of G

D
P)



A
Es excl U

S
EM

Es excl C
hina

LID
C

s

Source: IM
F Fiscal M

onitor and Staff Estim
ates.

N
ote: Aggregates are based on FM

 classifications. The panel show
s changes across vintages in percent of pre-pandem

ic (O
ctober 2019 FM

) G
D

P. The LID
C

s aggregate excludes Zim
babw

e due to hyper-
inflation in 2020 & 2021.

10

Very different size and com
position across countries
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A context of historically supportive financial 
conditions, in spite of historically high debt

Source: IM
F, H

istorical Public D
ebt D

atabase; IM
F W

EO
; JST M

acro-H
istory database; M

addison D
atabase Project; Thom

son R
euters D

atastream
, G

lobal Financial D
ata and IM

F staff calculations. 
N

ote: The aggregate public-debt-to-G
D

P and long-term
 interest rates series for advanced econom

ies are based on a constant sam
ple of 20

countries, w
eighted by G

D
P in PPP term

s. Interest-rates for m
issing values for Spain in 1937-39 & G

erm
any in 1944-45 

are interpolated using the aggregate trend. The Prussia 3.5%
 C

onsolidated Loan is used for internal bond prices and yields during the G
erm

an hyperinflation from
 January 1919 to D

ecem
ber 1925. In 1923, the hyperinflation m

ade the yield on the bonds virtually 
m

eaningless. After the hyperinflation ended and the M
ark w

as converted into R
entenm

ark
and interest paym

ents on M
ark bonds w

ere paid at 1/1000th of the original value, hence a 1000 M
ark bond w

as w
orth 1 M

ark. The
chart uses these restructured interest 

paym
ents. The sam

ple covers 89%
 of the W

EO
 advanced econom

y G
D

P & 38%
 of the global econom

y in PPP term
s. Long-term

 interest rates are typically annual averages of 10-year bonds except in som
e historical cases w

here the closest m
aturity is 

considered. The data spans across the period 1880-2020.



Recent m
acro trends:

•
M

ajor update in m
acroeconom

ic scenario after the US relief package 

•
Big divergence w

ithin countries and regions 

•
Output recovery to pre pandem

ic levels?



G
row

th is com
ing back but w

ill be very uneven

13

G
D

P losses relative to Pre-C
O

VID
 by region

(current projected 2022 level relative to pre-C
O

VID
 

forecast; percent difference)

Source: IM
F, W

orld Econom
ic O

utlook; and IM
F staff calculations.

N
ote: 1/ AE = advanced econom

ies; Em
. Asia = em

erging and developing Asia ex. C
hina; Em

. Eur. = em
erging and 

developing Europe; EM
D

E = em
erging m

arket and developing
econom

ies; LAC
 = Latin Am

erica and the C
aribbean; M

EC
A = M

iddle East and C
entral Asia; SSA = sub-Saharan Africa.



Inflation and financial risks: a starter

•
Inflation risks: 
•

US inflation expectations revised up
•

In som
e countries w

ith too low
 inflation, tem

porary overshooting
•

Financial risks: 
•

Interest rates have increased
•

Rollover risks for em
erging econom

ies and others
•

Global financial conditions m
ay induce volatility in assets prices



U
neven vaccination paths 

15



CO
VID19 w

ill not be under control anyw
here until 

it is controlled everyw
here (how

 to finance?)

16
Source: B

loom
berg C

O
VID

 tracker.
N

ote: https://w
w

w
.bloom

berg.com
/graphics/covid-vaccine-tracker-global-distribution/



Challenges going forw
ard

17

Put health first, and 
target lifelines as 

needed

ü
Vaccination everyw

here and 
for everybody.

ü
Keep lifelines as needed but 
im

prove targeting.

B
e prepared

ü
…

 to deal w
ith legacies [incl. high 

debt and deficits].

ü
…

 to deal w
ith rollover risks and 

other m
acro econom

ic and 
financial risks.

ü
…

to deepen or build credible and 
robust policy fram

ew
orks 

ü
…

to deal w
ith lagged  

em
ploym

ent creation in the 
recovery



Priorities going forw
ard

18

International 
C

ooperation

ü
M

aking vaccination available 
and affordable to all 
countries, am

ong other 
things, by funding C

O
VAX.

ü
Providing debt relief, grants 
and concessional financing 
for LIC

s. (D
SSI)

Facilitate the transition 
to a new

 grow
th m

odel

ü
... that is sm

art, green, resilient and 
inclusive. 

ü
C

arrying out a green public 
investm

ent push.

ü
Facilitate the recovery of private 
investm

ent
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m
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O
bjective of the Task Force

o
O

ur overall objective is to contribute to building and enhancing 
m

ultilateral institutions and platform
s for collective action

to 
address global health em

ergencies, based on lessons learned 
from

 C
O

V
ID

-19.
o

The Task Force w
ill focus on the lessons learned in dealing w

ith 
the C

O
V

ID
-19, identify the core values to foster collective 

action, and w
ill provide recom

m
endations to enhance global 

preparedness, resilience building, and strengthen global 
governance and m

ultilateral cooperation to build back better.



B
ackground

o
TF considers that the C

O
V

D
19 crisis has revealed the crucial 

role of m
ultilateralism

, global cooperation and partnerships to 
better anticipate, prepare for and respond to future shocks.

o
The dictum

 that no one is safe until everybody is safe is 
undoubtedly true. M

obilizing resources, taking inform
ed 

decisions, and exercising leadership to enhance cooperation is 
critical to recover better and stronger from

 the pandem
ic and 

m
eeting the SD

G
s. 



I. Lessons Learned

o
Successful exam

ples of collaboration
n

G
lobal scientific com

m
unity

o
R

esearch collaboration and scientific cooperation w
orldw

ide. 
o

Sw
iftness in vaccine developm

ent
n

Inter-sectoral collaboration that includes private sector and regulatory agencies.

n
R

egions and C
ities collaboration -the role of local governm

ents, e.g
. 

C
-40, A

frica TF on C
O

V
ID

19 from
 health related procurem

ent to debt 
restructuring am

ong the 55 m
em

bers 



U
N

 R
esponse 

o
U

N
G

A
 resolutions 

o
SC

 resolutions
o

C
all for  a global cease fire by the U

N
SG

, and the U
N

 
C

om
prehensive R

esponse to C
O

V
ID

 19 bringing agencies, 
program

s and partners together.
o

The key role played by W
H

O
o

Establishm
ent of A

C
T A

ccelerator, including C
O

V
A

X



I. Lessons Learned
o

Enhancem
ent needed

n
The C

hallenges faced by A
C

T-A
ccelerator and C

O
V

A
X

. Inequities 
in access by LM

C
s

n
V

accine deploym
ent big challenges even in developed econom

ies
n

Financing W
H

O
 and the U

N
, but also LM

C
s and their recovery 

plans 
n

The role of M
ultilateral organizations and M

FI’s is critical for 
recovery and building back better

n
Preparedness not only  in countries but  in international institutions 
and enhancem

ent of the G
lobal H

ealth Security Index



o
Enhancem

ent needed …
. 

n
International solidarity and cooperation is self interest. 

n
Transparency in ensuring that science and scientific 
advice is used to inform

 political decisions. Im
portance of 

involvem
ent of civil society 

n
The Infodem

ic
has jeopardized cooperation and enlarged 

the trust deficit in institutions



II. C
ore values for collective action

o
Strengthening dem

ocracy, hum
an rights and the m

anagem
ent and 

flow
 of inform

ation
o

International Solidarity and the principles and values enshrined 
in the U

N
 C

harter 
o

Individual freedom
 vs. prosocial approach and behavior



III. R
ecom

m
endations and potential solutions

o
G

lobal preparedness for the next pandem
ic or health crisis

o
C

ooperation, consistency and coherence in m
ultilateral 

organizations, structural reform
s w

ithin the U
N

 and N
etw

orked 
M

ultilateralism
o

Innovative ideas: Intergovernm
ental C

ouncil on Pandem
ics / 

G
lobal R

esilience C
ouncil / G

lobal  R
egulatory A

gency 
o

Strengthen scientific diplom
acy and cooperation



III. R
ecom

m
endations and potential solutions

o
Private Sector and Industry Engagem

ent 
o

C
om

m
unications and how

 to com
bat the Infodem

ic
o

Predictable and coordinated  Financing


