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Abstract 
 

 
The Financialization of Pandemic Risk: 

A Case Study of the World Bank’s Pandemic Emergency Financing Facility during the 
COVID-19 Pandemic 

 
By 

 
Jenna Marie Randolph, MSc 

Doctor of Philosophy  
With University of Bologna 
In Economic Anthropology 

Based on rising international concern with pandemic prevention, preparedness, and 
response, this dissertation considers the financialization of pandemic risk and the 
relationships and knowledge which are generated in the process. By considering the 
case study of the World Bank’s Pandemic Emergency Financing Facility (PEF) as it was 
used to address the COVID-19 pandemic response, I investigate the role of private 
financial capital in addressing infectious disease outbreaks in developing country 
contexts. Based on multi-sited ethnographic fieldwork through participant observation, 
interviews, and document analysis at the World Bank headquarters in Washington, 
D.C., USA; Dakar, Senegal; and community-based research in the Kédougou and Kolda 
regions of Senegal, this dissertation considers the ways in which different approaches 
to health may inform the future of innovative finance to generate holistic, preventive 
approaches to infectious disease outbreaks. While major global health and financial 
institutions emphasize the importance of using economic tools for pandemic prevention 
and response investments, this research examines the ways that economic knowledge 
is valued across the spectrum of actors involved in World Bank projects, I.e. the World 
Bank, investors, partner organizations, local governments, health care workers, and 
communities. Best practices at the World Bank headquarters differ across global 
practices as well as departments in terms of priority issues and analytical approach. In 
Senegal, the World Bank’s operational practices for pandemic risk are impacted by 
government priorities, national and international policy, geography, and cultural realities. 
As a result, knowledge of pandemic risk is entangled with multispecies bodies and 
geopolitical histories as international development agencies seek to address pandemic 
risk in Senegalese bodies. 
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Chapter 1: Introduction 

Over the last two centuries, biologists and public health officials have identified 

an increasing number of infectious diseases, posing significant concerns at various 

scales (Chala and Hamde, 2021). Since 1970, new infectious diseases have been 

discovered at an average rate of 1 every 8 months (Institute of Medicine (US) Forum on 

Microbial Threats, 2009). In the past two decades, 60% of emerging infectious human 

diseases had their source in animals (WHO, 2023c). Ongoing epidemics and 

pandemics, such as HIV/AIDS, malaria, and tuberculosis pose constant challenges for 

global health experts (Madhav et al., 2017a). Additionally, neglected tropical diseases 

such as schistosomiasis, rabies, and leprosy take millions of lives annually (Mitra and 

Mawson, 2017; WHO, 2024). More recently, there has been a significant increase in the 

emergence of infectious agents and the risk of new pandemics as exemplified by the 

spread of highly pathogenic H5N1 influenza since 2003, the pandemic H1N1 influenza 

in 2009, influenza H7N9 in 2013, Severe acute respiratory syndrome (SARS), Middle 

East respiratory syndrome (MERS), Ebola, Chikungunya and Dengue, and most 

recently severe acute respiratory syndrome coronavirus 2 (SARS-CoV-2) in 2020 

(Morens and Fouci, 2020; Burrell et al., 2016). The ongoing COVID-19 pandemic which 

began in January 2020 exemplifies the public health threat of infectious disease 

outbreaks at the human-animal-environmental interface (Schmiege et al., 2020). SARS-

CoV-2 is the third recorded transition of an animal coronavirus to humans in the last two 

decades (Coronaviridae Study Group of the International Committee on Taxonomy of 

Viruses, 2020). 
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The emergence of the novel SARS-CoV-2 responsible for coronavirus disease 

19 (COVID-19) forced policymakers, scientists, economists, and the public to become 

acutely aware of the potential threat of pandemics caused by the spreading of infectious 

diseases. The urgency of response to such an outbreak is clear from the rapid global 

spread of COVID-19 following the first reported case in Wuhan, Hubei Province, China 

to the World Health Organization (WHO) Country Office on 31 December 2019 (Contini 

et al, 2020, WHO, 2020a). 

The uncontrollable global rise in COVID-19 cases and related deaths caused 

widespread lockdowns and restriction of movement besides essential activities (ILO, 

2024). The resulting loss of economic productivity, skyrocketing unemployment rates, 

and stress on international health systems reveals the economic vulnerabilities caused 

by infectious disease pandemics, and demands attention from global health economists, 

intergovernmental bodies, and policymakers alike (OECD, 2020). 

In recent years, international development banks have become more involved in 

shaping global health security strategies and interventions through public-private 

financial mechanisms. The Ebola outbreak (2014-2016) exposed multiple challenges in 

the global infectious disease response, especially the gap between countries’ 

commitments for outbreak preparedness, detection, and response, as required under 

the 2005 International Health Regulations (Heymann et al., 2015; Moon et al., 2015). To 

address these gaps, the World Bank launched specialized pandemic bonds in late June 

2017 aimed at providing financial support to the Pandemic Emergency Financing 

Facility (PEF), whose purpose is to channel surge funding to developing countries 

facing the risk of a pandemic outbreak (World Bank and WHO, 2017). The Steering 
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Body of PEF announced on April 20, 2020 its plans for the allocation of USD 195.84 

million to 64 of the world’s poorest countries with reported cases of COVID-19 giving 

particular attention to areas with the most vulnerable populations (World Bank, 2020a). 

Briefly, I would like to offer an alternative title to this thesis by acknowledging the 

“double-duty” of this work. The initial title of the work, The Financialization of Pandemic 

Risk: A Case Study of the World Bank’s Pandemic Emergency Financing Facility during 

the COVID-19 Pandemic, which focused explicitly on PEF. Upon further reflection and 

consulting with thesis reviewers, I propose an alternative title, The Financialization of 

Pandemic Risk: Valuing Profit Over People. The purpose for this change is to increase 

the cohesion of the piece and to acknowledge that during my fieldwork in Senegal, the 

impact of PEF payout was only a small part of the World Bank response in comparison 

to the wide range of other Bank efforts – a topic which is discussed in further detail later 

in this dissertation.  

This dissertation discusses the World Bank’s PEF in relation to the COVID-19 

pandemic in order to consider normative positions on the more effective approach to 

addressing pandemic risk from multiple standpoints including World Bank officials, 

policy-makers, medical professionals, and community members on a global scale and in 

Senegal. Analysis will examine three overarching questions: What are the normative 

positions on its effectiveness and shortcomings of PEF at addressing pandemic risk in 

the context of the COVID-19 pandemic, and from the perspectives of World Bank 

officials, policy-makers, medical professionals, and community members in Washington, 

D.C. and in Senegal? What are the key context-specific institutional arrangements for 

pandemic preparedness, prevention, and response? How do these arrangements align 
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with or diverge from the design and implementation of PEF, and what lessons can be 

learned for enhancing its efficacy? How do the normative positions on pandemic risk 

governance, based on contextual factors, impact decision-making among stakeholders 

such as World Bank officials, policy-makers, public health professionals, and community 

members in the US and within Senegal? What are the implications of these diverse 

perspectives for shaping more inclusive, adaptive, and sustainable approaches to 

addressing pandemic risk at the policy level and within the community setting of 

Senegal? 

These questions are asked in the context of contemporary neoliberal governance 

and capitalist structures which are increasingly experimenting with the use of 

“innovative finance” to address global health problems. By attending to global 

governance and global health security as well as using historical methodology, this 

study incorporates a literature review of the history of PEF, an analysis of pandemic risk 

finance, multi-sited ethnographic fieldwork through participant observation, interviews, 

and financial analysis at the World Bank headquarters in Washington, D.C., USA; 

Dakar, Senegal; and community-based research in the Kédougou and Kolda regions of 

Senegal. 

This study considers the specific case study of the World Bank’s innovative 

financial technologies which provide relevant insight into pandemic risk reduction, 

prevention, and response. Research will consider the ways in which different 

approaches to health may inform the future of innovative finance for generating holistic, 

preventive approaches to infectious disease outbreaks. 
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While major global health and financial institutions stress the significance of 

employing economic strategies for pandemic prevention and response investments, this 

study delves into the valuation of economic knowledge across a spectrum of 

stakeholders engaged in World Bank initiatives. This includes various actors within the 

World Bank, investors, partner organizations, local governments, healthcare 

professionals, and communities. Notably, practices at the World Bank headquarters 

vary in alignment with global norms and departmental priorities, influencing the 

emphasis on specific issues and analytical approaches. In Senegal, the operational 

approaches of the Bank regarding pandemic risk are influenced by governmental 

agendas, national and international policies, geographic factors, and cultural contexts. 

Consequently, knowledge intertwines with multispecies bodies and geopolitical histories 

as international development agencies strive to address pandemic risk within the 

Senegalese context. The findings of this research endeavor will be organized into four 

chapters, each outlined below. 

The first chapter considers PEF as an object which both emerges from past 

knowledge and generates knowledge futures for pandemic risk. It explores what 

knowledge PEF generates and by what means; what connections are generated as a 

result; and what knowledge is produced or reproduced and what knowledge is ignored 

or left out. Much of the current literature analyzes the impact of using private finance to 

generate solutions for climate change and global health (Calvet et al., 2022; Berg et al., 

2021; Dietz et al., 2021; Chang et al., 2019). I will build on this literature in the first 

results chapter by analyzing the knowledge generated by the World Bank and its 

financial partners in creating and supporting PEF and by exploring the implications of 
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replicating the financial models employed to address catastrophic risk to predict 

pandemic catastrophe futures. Catastrophic risk models are increasingly being used to 

solve global crises with the use of private finance (OECD, 2021). Exploring the 

knowledge produced and reproduced by catastrophic models such as that of the World 

Bank’s PEF provides the opportunity to consider the current state of humanitarian 

financing and the future trajectories for which we are on track as a global society. 

The second results chapter explores the financialization of pandemic risk at the 

World Bank through the approach of PEF to address the COVID-19 pandemic. Having 

generated the first pandemic bond based on pandemic insurance, PEF is a unique 

example of pandemic risk finance as it combines a multitude of financial structures to 

become an intricate organism within the global health financial ecosystem. The chapter 

will consider how PEF embodies the economic transitions in international development 

towards the use of private finance which, if successful, aims to both generate solutions 

for pandemic risk while generating a profit for investors and financiers. Analysis will 

explore what financial solutions PEF generates and by what means; what relationships 

and tensions were generated as a result; how the financialization of pandemic risk 

through PEF provides insight into the ethical and economic incentives for pandemic risk 

management; what obligations it creates, and which it demolishes; what insight PEF 

provides about the future of global health finance more broadly, and who gets to decide.   

I will build on literature that explores the impact of the financialization of global 

health (Erikson, 2015; Stein and Sridar, 2018a; Cordilha, 2022; Chatham House, 2022) 

by analyzing the role of PEF in the financialization of pandemic risk and the implications 

of using a variety of private financial mechanisms to predict pandemic futures. In doing 
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so, I will explore how the World Bank has influenced the ways that the “public” and the 

“private” are conceived in pandemic response. I will question the extent to which PEF 

embraced a selective approach to health interventions. Lastly, I will discuss the types of 

influences the World Bank exerted through the catastrophic bond infrastructure of PEF.   

The third results chapter will build upon the previous chapters by examining the 

way in which financial approaches to pandemic risk, such as through PEF, may create 

privately funded projects which deprioritize effective pandemic prevention, 

preparedness, and response (PPR) approaches in relation to financial gain. I question 

the ways in which PEF’s focus on pandemic response ignores much needed projects to 

address PPR at the human-animal-environmental interface. The chapter will explore the 

distinction between human-centered approaches to health including Universal Health 

Coverage (UHC), strengthening health care systems, population-centered approaches 

to health (public health), and emerging human-animal-environment-centered 

approaches to health (One Health). The chapter will also consider these distinctions by 

exploring the nature of PPR and One Health efforts at the World Bank as well as the 

way that the World Bank’s focus on response efforts through PEF shape the 

organization’s approach to health. Finally, analysis will consider the nuances among 

different frameworks for health including public health, nationalized healthcare, and One 

Health. I will question how public, private, and One Health approaches fit into these 

frameworks based on the ways that interlocutors use these terms in conversation. What 

is the intended meaning of “a public health system” when referred to by various 

interlocutors? Do they mean nationalized health care or a broader approach to human 

population health? 
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Much of the current literature analyzes how the One Health approach can 

improve health security in the current landscape of prevention, surveillance, and 

response measures in outbreak situations of emerging and re-emerging zoonotic 

infectious diseases with epidemic potential (Ajuwon et al., 2021; Leifels et al., 2022; 

Kelly et al., 2020; Prata et al., 2022). I will build on this literature by analyzing the role of 

the World Bank in One Health and presenting an in-depth analysis of the implications of 

the pandemic response approach of PEF to generate solutions for pandemic risk 

futures. Exploring the divergent motivations by various stakeholders involved in PEF 

provides the opportunity to consider the current state of pandemic risk finance and its 

impact on pandemic PPR efforts. 

The final results chapter will seek to contextualize pandemic risk finance through 

a case study on community perspectives of the impact of the COVID-19 pandemic 

response efforts in Senegal. The chapter will explore the realities of the pandemic in the 

capital city of Dakar as well as in rural areas in the southeastern regions of Kolda and 

Kédougou near the Guinean border through interviews with government officials, World 

Bank officials, health workers, and community members.  

Much of the current literature analyzes the impact of government responses to 

the COVID-19 pandemic to understand access to essential medicines and vaccines in 

Senegal (Bouderhem, 2022; Ba et al., 2022; Saied, 2022). This research builds on this 

literature by taking a critical examination of the Senegalese government and the World 

Bank's responses to the COVID-19 pandemic, unraveling their implications on local 

communities. By scrutinizing these interventions, this study aims to provide insights that 

not only contribute to the existing literature but also elucidate the broader significance of 
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the World Bank's role in shaping effective country-level strategies for navigating 

pandemic risks in the future.  
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Chapter 2: Background 

 

2.1 COVID-19 and Infectious Disease Management 
 

The emergence of the novel coronavirus associated acute respiratory syndrome 

coronavirus 2 (SARS- CoV-2) responsible for coronavirus disease 19 (COVID-19) 

forced policymakers, scientists, economists, and the general public to become acutely 

aware of the potential threat of pandemics caused by infectious disease. The urgency of 

response to such an outbreak is clear from the rapid spread of COVID-19 globally 

following the first reported case in Wuhan, Hubei Province, China to the WHO Country 

Office on 31 December 2019 (Contini et al, 2020, WHO, 2020a).  

Increasing numbers of infectious diseases have arisen throughout the last two 

centuries, posing challenges at varying scales (Baker et al., 2022). As all pandemic 

viruses that emerged during the last century had their origin in the animal world, and 

ongoing changes in the human-animal-environmental interface have led to an increase 

in major predisposing factors that allow the emergence of zoonotic viruses as novel 

human pathogens (Sikkema and Koopans, 2021). The COVID-19 pandemic crisis 

exemplified the shortcomings of pandemic preparedness at national and international 

levels (Timmis and Brüssow, 2020; Williams et al., 2023). 

COVID-19 is the third recorded transition of an animal coronavirus to humans in 

two decades (Coronaviridae Study Group of the International Committee on Taxonomy 

of Viruses, 2020). There has been a significant increase in the emergence of infectious 

agents and the risk of new pandemics as exemplified by the spread of highly pathogenic 

H5N1 influenza since 2003, the pandemic H1N1 influenza in 2009, influenza H7N9 in 
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2013, SARS, MERS, Ebola, Chikungunya and Dengue, and now SARS-CoV-2 in 2020 

(Morens and Fouci, 2020; Burrell et al., 2016). 

As compared with other recent infectious disease outbreaks such as Ebola virus 

and H1N1, the COVID-19 pandemic uniquely impacted a majority of the global 

population (Stoop et al., 2021; Lorente et al., 2021). The contemporary global economy 

drastically increased the rate of transmission of influenza virus (Taubenberger and 

Morens, 2010). The 1918-1920 H1N1 influenza pandemic resulted in acute illness in 

25%–30% of the world population, with over 50 million deaths, whereas COVID-19 has 

infected nearly 55 million to date, with 1.3 million deaths (Liang, 2021). 

Research suggests that the COVID-19 pandemic exemplified the importance of 

public health interventions as a means to prevent diseases and support population 

health security (Heymann and Shindo, 2020). Studies have shown that public health 

interventions can aid in mortality prevention, generate population health benefits, and 

reduce the cost of health care (Mays and Smith, 2011a; Monneret et al., 2020; Masters 

et al., 2017a). However, the lack of funding for public health interventions is commonly 

cited as a reason for the relatively low investment in public health (Wise and Nutbeam, 

2007). 

The lockdown measures drastically impacted health services worldwide (Losurdo 

et al., 2020). A study conducted in Uganda concluded that maternal and reproductive 

health, child health, and patients with chronic conditions were unable to access health 

facilities to carry out their routine particularly due to the suspension of public transport 

(Musoke et al., 2023). One study modelling disruption in breastfeeding practices 

predicted the reduction in breastfeeding prevalence due to limitations in the provision 
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and use of health services and disruptions to the enabling environment (Busch-Hallen et 

al., 2020). Additional research on the impact of the COVID-19 pandemic on access to 

maternal and child health services in Mozambique demonstrated negative collateral 

effects of government restrictions (Henrique das Neves Martins Pires et al., 2021). Diets 

in Senegalese households because of the pandemic experienced negative changes in 

the number of meals (59.8%), the quantity of calories in meals (69.7%) and the quality 

of meals (75.7%) (Diouf et al., 2022). 

2.2 The World Bank and Structural Adjustment Programs 
 

Founded in 1944, the World Bank Group (WBG) took a primary role in the post-

World War II reconstruction efforts (World Bank, 2024a). The Bank quickly became the 

world’s largest development institution focusing on foreign aid and has worked in over 

100 developing countries by offering loans, knowledge, and advice across various 

industries (Morris, 2023). The Bank holds a reputation in the media, as well as amongst 

academic researchers and development workers as a neoliberal institution due to its 

approach to financing development efforts (Keck and Sikkink, 2014).  

The World Bank is regarded as a powerful actor in the sphere of global health 

finance and is thought to have a unique ability to leverage its lending power to 

determine country financing allocations (Sridhar and Batniji, 2008a). In order to do so, 

the World Bank leverages its historical ties with ministries of finance, provides technical 

support to countries as a knowledge expert, and collaborates with private financing 

institutions to generate financing mechanisms (Tichenor et al., 2021; Vujicic et al., 

2012). Given the major role that private finance has on global health finance, monetary 
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power continues to be a strong driver in health policy (Krech et al., 2018; Clinton and 

Sridhar, 2017).  

The significance of Janelle Winters' research on the Bank's initial health 

intervention targeting onchocerciasis, characterized by its multispecies approach, offers 

a critical lens through which to examine the World Bank's historical engagement in 

global health (Winters, 2020). Winters' work sheds light on early efforts of the Bank to 

address neglected tropical diseases, yet it also underscores the limitations and 

challenges inherent in top-down, technocratic approaches to health intervention. 

Similarly, Fernandes and Sridhar's (2017) exploration of the Bank's past involvement in 

nutrition initiatives and its promotion of public-private partnerships reveals underlying 

tensions between profit-driven motives and public health objectives within the Bank's 

agenda. 

Winters' critique of World Bank financing in health, while lauded for its emphasis 

on health investment, also invites scrutiny regarding the Bank's prioritization of market-

oriented solutions over more equitable and community-centered approaches to health 

development (Sridhar et al., 2017a). Furthermore, the conceptualization of Disability-

Adjusted Life Years (DALYs) and the exploration of “trustfundification”, as elucidated by 

Winters, highlight the World Bank's role in shaping global health metrics and financing 

mechanisms (Winters, 2020). However, these methodologies have been subject to 

critique for their reductionist approach to complex health outcomes and their potential to 

exacerbate health inequities (Arnensen and Nord, 1999; Anand and Hanson, 1997). 

Moreover, the Bank's transition towards a Human Capital Index, while ostensibly 

aimed at measuring development outcomes, raises concerns about the commodification 
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of human life and the instrumentalization of health for economic gains (Hunter and 

Shaffer, 2021). This shift reflects broader critiques of the World Bank's neoliberal 

agenda, which prioritizes market-based solutions while neglecting structural 

determinants of health and perpetuating inequalities.  

Anthropologists suggest that the World Bank maintains decision-making and 

incentivization power over developing countries which has a major impact on the 

evolution of the Bank’s projects (Tichenor et al., 2021). The Bank has also historically 

exerted voting power to maintain western influence over development projects while 

making it appear as though it is giving power to developing countries (Vestergaard and 

Wade, 2013). Stating that the Bank can monitor progress, economists consider the 

ways in which the financial monitoring capacities of the Bank enable, translate and 

regulate certain behaviors (Mosley et al., 1995; Mackay, 2010). Critics argue that the 

World Bank maintains the power to restructure the projects on the ground which 

promotes its continuing influence (Neu et al., 2006a). Moon’s theory of economic power 

leverages material resources to affect another’s actions (Moon, 2019a). 

Today, the financial transactions made by the World Bank are intertwined in the 

international capital market, which introduces questions of value, risk, and power across 

multiple actors including the World Bank, development partners, clients, and 

stakeholders. The International Bank for Reconstruction and Development (IBRD) of the 

World Bank lends to governments of middle-income and “creditworthy” low-income 

countries and the International Development Association (IDA) provides financing on 

highly concessional terms to governments of the poorest countries (World Bank, 

2024e). Trust funds are the most common modes of funding partnerships between 
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these entities, which are organized through Umbrella 2.0 Programs (World Bank, 

2023d). Trust Funds generated by the World Bank involve a financing arrangement with 

contributions from one or more donors which may or may not include the World Bank 

itself (World Bank, 2023d). 

Structural Adjustment Programs (SAPs) are some of the most widely critiqued 

examples of neoliberal power which were generated by the International Monetary Fund 

(IMF) and the World Bank in the 1970s. Through the SAPs, the World Bank provided 

loans to developing countries or those under crisis with the condition that recipient 

countries reform various macroeconomic and fiscal policies coherent to economic 

stabilization, trade and financial liberalization, deregulation, and privatization (Summers 

and Pritchett, 1993a; Thomson et al., 2017). The SAPs required client countries to 

implement major macroeconomic reforms aimed at privatization and economic 

liberalization (Dhonte and Kapur, 1997).  

In order to prevent sovereign defaults by governments following the global oil crisis 

in 1982, the debt crisis in developing countries, the IMF and the World Bank issued loans 

and grants with strict conditionalities: privatization of state assets, tax reforms to attract 

foreign investment, public debt and deficit reduction and rapid trade liberalization 

(Labonté and Stuckler, 2016). Scholars argue that the movement toward the use of 

innovative financing mechanisms in global health calls to question whether the new 

market value truly aligns with improved health outcomes (Erikson, 2015). Researchers 

assert that the privatization of pandemic risk leads to the production of health policies 

based on two principles: the reduction of state intervention and public responsibility, and 

the promotion of diversity and competition through privatization (Laurell et al., 1996). 
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The SAPs loans have been a central means of spreading neoliberal thought and 

policy internationally, as they have required and given intellectual cachet to policies 

promoting private management and individual entrepreneurialism as the most efficient 

and effective means of governing (Harvey, 2005; Craig and Porter, 2006). Economists 

and sociologists alike have strongly criticized the SAPs for undermining social services 

and leading to increased poverty—especially through monetary reforms and major cuts 

in public employment (Sparr et al, 1994; Abouharb and Cingranelli, 2007; Stiglitz, 2002; 

Keck and Sikkink, 2014). But beyond economic policy, neoliberal capitalism has 

promoted the extension of economic, business, and market rationalities into ever 

broader realms, including management of the self—where supposedly rational 

individuals are made responsible for managing their own health and well-being rather 

than being able to benefit from systems of social promotion and solidarity (Weigratz, 

2010; Rose and Miller, 1992; Foucault, 2004[1978-9]). 

In the 1980s, SAPs fostered neoliberal principles including stabilization, 

liberalization, deregulation, and privatization within the market. One study suggests that 

SAPs in effect reduce access to quality and affordable healthcare and negatively impact 

social determinants of health including income and food availability (Thompson et al., 

2017). After receiving criticism for this approach, the World Bank and the IMF 

incorporated development policy lending (DPL) into SAPs to support sustainable 

reductions in poverty (World Bank, 2024c). More recently, SAPs are no longer a part of 

the World Bank official policy, being replaced by Poverty Reduction Strategy Papers 

(PRSPs) which member countries of the World Bank and IMF prepare describing the 
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country’s macroeconomic, structural and social policies and programs over a three year 

or more period to promote broad-based growth and reduce poverty (IMF, 2016). 

Between 2012-2013, trust funds made up approximately 50% of the World 

Bank’s total funding for health and social services (Winters and Sridhar, 2017). While 

trust funds for health provide increased flexibility for health projects and investment in 

innovative financing mechanisms, this approach risks the potential for misalignment and 

decreased transparency. 

Major critiques of SAPs include government spending cuts resulting from the 

adjustment programs typically exacerbated existing inequalities and leave the poor at a 

disproportionate economic loss; adjustment lending puts too much focus on short-term 

domestic and external macroeconomic growth alongside recession and increased 

import competition resulting in devaluation of domestic economies; and adjustment 

loans perpetuate the use of misguided policies by failing to hold governments 

accountable for conducting policy reform (Corbo and Fischer, 1995; Summers and 

Pritchett, 1993b, 388). Critiques from Summers and Pritchett (1993c, 388) go as far to 

say that the “policies and governments would have been better in the long run if the 

crisis would have been allowed to run its course”. While this argument acknowledges 

the inefficiencies of the adjustment programs for long term policy reforms, it is possible 

that in the case of a severe climate crisis it may leave a country unable to recover in the 

global economy alone. 

An important lens on the effects of SAPs in Senegal is Fatoumata Seck’s 

interpretation of Alphonse Mendy’s character called Goorgoorlou, which is a comic 

depicting neoliberalism in postcolonial Senegal (Seck, 2017). The comic describes the 
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character Goorgoorlou, who lost his job after the first SAP was implemented in Senegal 

in 1984 (Robert, 2002). Goorgoorlou subsequently turned to the informal economy to 

make a living (Seck, 2017). In Wolof, the word goorgoorlou means learning how to 

become a man. The comic was later made into a television show in which in each of the 

episodes Goorgoolou manages to find enough informal work to give his wife money at 

the end of the day to household shopping and remains joyful despite the daily 

challenges that emerge. In one notable episode, Goorgoolou is informed that the CFA 

franc will be devalued by the international community, and he takes a shovel while 

telling his wife that “We’ve already had the structural adjustments and the austerity 

program. Now it’s devaluation time. I might as well bury myself alive” (Warner, 2022). 

The Goorgoorlou comic represents a political and social movement against international 

financial power which has created an all too familiar financial struggle amongst informal 

workers.  

While there is widespread debate regarding SAPs, research suggests there are 

some successes of the programs. For instance, countries which have had at least two 

SA loans or three sectoral adjustment loans between 1986 and 1990 experienced more 

rapid economic growth, higher export and saving shares, and lower fiscal deficits in the 

late 1980s in comparison to other countries and their previous performance (Summers 

and Pritchett, 1993d). However, it is necessary to consider that these data may be 

misleading in certain cases.  

Since countries typically apply for SA loans in response to a crisis, it can be 

reasonably expected that a given country will experience some form of economic 

growth as it recovers from a crisis with or without SA loans. Investors in SAPs typically 
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did not largely benefit from any returns (Summers and Pritchett, 1993e). In 1999, 

developing countries spent USD 13 on debt repayment for every USD 1 it received in 

grants (Shah, 2007).  

Health officials globally employ a variety of data metrics to set public health 

priorities, one of the most well-known of which are Disability-Adjusted Life Years 

(DALYs) which represent the sum of the years of life lost to due to premature mortality 

(YLLs) and the years lived with a disability (YLDs) due to prevalent cases of the disease 

or health condition in a population (Bokaie et al., 2023). DALYs are used by the 

European Centre for Disease Prevention and Control (ECDC) and the Burden of 

Communicable Diseases in Europe (BCoDE)-project to generate evidence-based 

policies for burden of disease (BoD) estimates in European Member States (MS) 

(Cassini et al., 2018; Mangen et al., 2013; Plass et al., 2013; McDonald et al., 2020).  

A major prerequisite of DALY calculations is 'true’ incidence data but since data 

are often obtained from (inter)national-level routine surveillance datasets that are 

frequently incomplete, data must be adjusted before serving as input for computing 

disease burden (Gibbons et al., 2014). However, many diseases are underreported due 

to under-ascertainment, misdiagnosis, inadequate public health and disease 

surveillance infrastructure, or failure to comply with disease reporting requirements 

(Meadows et al., 2022).  

The term global health governance began to be used in the 1990’s in reference 

to rising impacts of globalization on the determinants of health (Lee and Kamradt-Scott, 

2014). While global health governance remains a high interest topic for theoretical 

analysis and empirical review, conclusions vary as to the objective and definition of the 
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term. The United Nations Commission on Global Governance defines governance as 

“the sum of the many ways individuals and institutions, public and private, manage their 

common affairs (Weiss, 2000, 795-814). It is a continuing process through which 

conflicting or diverse interests may be accommodated and cooperative action may be 

taken. It includes formal institutions and regimes empowered to enforce compliance, as 

well as informal arrangements that people and institutions either have agreed to or 

perceive to be in their interest” (Weiss, 2000, 795-796). The WHO Commission on the 

Social Determinants of Health holds that protecting health required “tackling the 

inequitable distribution of power, money and resources” (Marmot et al., 2008).  

The World Bank’s approach to global health finance is based on the practice of 

“good governance” and is involved in assisting developing countries build these 

incentives and develop such capacity. In the 1992 World Bank report entitled 

“Governance and Development”, the World Bank defines good governance as “the 

manner in which power is exercised in the management of a country’s economic and 

social resources for development” (vii) (IMF, 2017). As a major actor in the provision of 

public goods, the World Bank utilizes the term “good governance” to assess a 

government’s ability to provide “systems of accountability, adequate and reliable 

information, and efficiency in resource management and the delivery of public services” 

(Gupta and Panzardi, 1992). 

In order to do so, the Bank assesses a country’s score based on four areas of 

governance that are consistent with the Bank's mandate: public sector management, 

accountability, the legal framework for development, and information and transparency. 

In the document, the World Bank claims that "the programs and projects it helps finance 
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may be technically sound but fail to deliver anticipated results for reasons connected to 

the quality of government action” (World Bank, 1992). 

Since the 1940s, the World Bank has undergone multiple shifts in its primary 

goals and approach to infectious disease management. When the World Bank began 

operations in 1946 to finance European reconstruction after World War II, it had almost 

no involvement in global health or international development as it would have been 

known at the time (Ruger, 2005). By contrast, today the HNP sector of the Bank is the 

world’s largest financial contributor to health-related projects (Ng and Ruger, 2011). The 

adaptability of the smallpox eradication program began with mass vaccination 

campaigns and ended with case containment and control based on community 

response. By contrast, the global malaria eradication program focused primarily on 

vector control mechanisms including DDT (Closser et al., 2022). 

2.3 Disaster Risk Finance at the World Bank 

Disaster risk is defined as “the potential loss of life, injury, or destroyed or 

damaged assets that could occur to a system, a society, or a community in a specific 

period of time. The loss is determined probabilistically as a function of hazard, 

expectation, vulnerability, and capacity” (UNDRR, 2009).  

Without the presence of adequate funds in the case of a disaster, financial 

decision makers face trade-offs in allocating limited resources with competing recovery 

priorities among government ministries (OECD, 2015). I note that the scarcity of funds is 

relative to LMICs since the World Bank advocates minimally for tax increases and 

improvements. Governments also face the potential for halted development efforts 

when forced to reallocate funds away from development priorities to disaster 
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management efforts, which can lead countries to become increasingly reliant on foreign 

assistance (IMF, 2019).  

According to World Bank strategies, there are three stages in which a 

government requires funds in the aftermath of a disaster, namely (1) Relief, (2) 

Response, and (3) Recovery. The relief activities are those needed immediately 

between a few hours to a few days after the disaster occurs and require the least 

amount of funds. Examples of relief efforts include money for first aid rescue, food, 

water, and shelter. Response funds are needed right after the relief stage, which include 

temporary shelters, clearing debris, and resuming public services such as schools. The 

reconstruction phase is the longest and may last between months or years after a 

disaster and requires the most amount of funds. Examples of reconstruction efforts 

include the rebuilding of infrastructure and buildings in a more resilient manner without 

creating new risk (Cubas et al., 2020). In the example of the DRF Pacific Catastrophic 

Risk insurance (2012), the mechanism brings parametric catastrophe risk insurance to 

the global reinsurance market as a single portfolio, and each country selects their own 

coverage/premium level. The insurance is triggered in the event of a qualifying 

catastrophic natural disaster to generate a quick injection of cash to be used as deemed 

necessary.   

The WBG maintains the necessity to develop mechanisms for risk layering 

because no single financial instrument is suitable to respond to every disaster 

(Cummins and Mahul 2009). The Bank suggests that governments combine a variety of 

instruments to protect against events of differing frequency and severity (Holliday et al., 

2021). In this way, ideally the cheaper sources of money will be used first and the most 
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expensive instruments used only in exceptional circumstances. The Bank recommends 

governments to set up dedicated contingency funds to retain the lowest layer of risk 

(Holliday et al., 2021).   

The World Bank defines catastrophe bonds as “an insurance-linked security in 

which payment of interest or principal or both is suspended or cancelled in the event of 

a specified catastrophe such as an earthquake” (World Bank, 2024b). Since the first 

catastrophe (cat) bonds were issued in 1977, they have become increasingly important 

as risk transfer mechanisms in capital markets. The catastrophe bonds revolutionized 

the insurance market by offering insurers access to broader financial markets while also 

providing institutional investors, such as hedge funds, pension funds, and mutual funds, 

the option to obtain a high return on investment which was uniquely uncorrelated with 

the returns of other financial market instruments (Polacek, 2018). Prior to a trigger event 

or maturity of the bond, investors are compensated for bearing the natural disaster risk 

through regular coupons that consist of a floating interest rate in addition to the cat bond 

spread (Braun, 2016). 

Cat bonds are an instrument that allows natural disaster risk to be traded as a 

commodity in the stock market (Drobetz et al., 2020). Cat bonds are issued through a 

special purpose vehicle (SPV) which holds the principal paid by investors in the form of 

highly rated collateral (Braun et al., 2013). The sponsoring company of the cat bond 

generates a reinsurance contract, also known as a cat swap, with the SPV. In the event 

that a catastrophic event occurs which meets the trigger requirements, the cat swap is 

reimbursed with the proceeds of the collateral while investors lose all or a portion of 

their principal depending on the parameters of the event. To determine whether a 
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payment under the embedded reinsurance contract is due, cat bond structures can 

feature a variety of different trigger mechanisms (OECD, 2024). Despite the potential 

benefits, the cat bond market is dominated by money managers and specialized 

investment funds. In the case of pandemics, the market value is further complicated, 

which raises questions regarding the institutional demand for cat bonds (Braun et al., 

2013). 

International development actors including the WBG took an active role in 

generating new protocol, investments, and financial instruments focused on improving 

the efficiency and effectiveness of emergency responses to infectious disease 

outbreaks. Besides PEF which uses parametric insurance and cash windows, the World 

Bank developed additional mechanisms for pandemic risk in West Africa including a 

Contingent Emergency Response Component (CERC) which seeks to provide rapid 

financing through existing projects financed by the Bank and the Catastrophe Deferred 

Drawdown Option (Cat DDO) which provides access to a contingency fund through IDA. 

While finance initiatives for strengthening preventative mechanisms have lagged behind 

those for emergency response, the World Bank also generated a regional disease 

surveillance and response program in West Africa: World Bank Regional Disease 

Surveillance Systems Enhancement (REDISSE) Program (World Bank, 2016c).   

2.4 The Pandemic Emergency Financing Facility   

This section of the background chapter provides background on the conceptual 

and operational dimensions of PEF, serving as the foundation for understanding its role 

in addressing the unprecedented challenges posed by the COVID-19 pandemic. In the 

summer of 2017, the World Bank launched specialized bonds aimed at providing 
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financial support to PEF, to channel surge funding to developing countries at risk for a 

pandemic outbreak (World Bank and WHO, 2017). PEF was generated under the notion 

that “pandemics pose a threat not only to global health security, but also to economic 

security and to our ability to end extreme poverty and achieve the Sustainable 

Development Goals” (Hansen, 2016a).  

The primary objectives of PEF were to: “(i) make available essential surge 

financing to key responders, including, inter alia, governments, multilateral agencies 

and civil society organizations, to respond to an outbreak with pandemic potential and to 

minimize its health and economic consequences;…(ii) help catalyze the creation of a 

global market for pandemic insurance instruments by drawing on resources from 

insurance, bonds and/or other private sector financial instruments” (World Bank, 

2019b).  

PEF was established following approval of the Executive Directors of the World 

Bank on May 3, 2016 as a Trust Fund in the form of a financial intermediary fund (FIF) 

administered by the IBRD and its trustee. An official PEF document outlining the 

proposed financing from IDA acknowledges that “funds made available quickly in this 

timeframe are essential to preventing a severe outbreak from becoming a pandemic” 

(World Bank, 2017). PEF also aimed to “help encourage and strengthen ongoing efforts 

toward better country preparedness to help build strong and resilient health systems 

and accelerate the achievement of universal health coverage” (World Bank, 2017). PEF 

is a part of the WBG’s Global Crisis Management Platform which brings together a 

range of crisis support instruments to IDA-eligible countries including the IDA Crisis 

Response Window (CRW), Contingency Emergency Response Components (CERCs) 
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and the Catastrophe Deferred Drawdown Option (Cat DDO) operations (World Bank, 

2018b).   

The bonds for the mechanism were issued under the IBRD’s Global Debt 

Issuance Facility, under the Capital at Risk Notes supplement which was created in 

2014 in part to transfer catastrophic risk to the capital markets (World Bank, 2021c). 

Countries which qualified for credits from IDA 17 were eligible to access PEF funds 

without entering into a formal agreement with PEF management. PEF monies were also 

available to international organizations and NGOs supporting pandemic response 

efforts once they became accredited as PEF responding agencies (World Bank, 2018b).     

PEF is composed of two parts: an “insurance window” and a “cash window”. This 

study focuses primarily on the insurance window which is also referred to as the 

“pandemic bond” throughout the text. The cash window is used to provide financial 

assistance for diseases not covered in the insurance window and is able to be used 

before the insurance window is triggered (Zhu, 2020). There are two types of bonds in 

the insurance window –  Class A (USD 225 million) and Class B (USD 95 million) 

leading to a total value of USD 320 million (World Bank, 2020e). 

The pandemic bonds provided high interest rates and premiums, making them 

particularly enticing for investors. The bond coupons provided interest rates of 6.5% for 

Class A and 11.1% for Class B. USD 72.5 million were paid as premiums to investors 

from the USD 320 million total (Zhu, 2020). 

The diseases covered under PEF Insurance Window in the case of high-severity 

events include (i) Flu (New or novel influenza A virus, or an influenza A virus whose 
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haemagluttinin gene is antigenically distinct, due to an antigenic shift, from other 

influenza A viruses), (ii) Coronavirus (virus belonging to the phylogenetic family 

Coronaviridae), (iii) Filovirus (virus belonging to phylogenetic family Filoviridae), (iv) 

Lassa Fever virus, (v) Rift Valley Fever virus, and (vi) Crimean Congo Hemorrhagic 

Fever virus (including Ebola) (World Bank and WHO, 2017). Only IDA Eligible Countries 

are offered PEF coverage with the reason being that “while every country in the world is 

susceptible to such disease outbreaks, low-income countries with relatively weaker 

health systems tend to be more vulnerable and less capable of mobilizing the financial 

resources to effectively respond to large-scale outbreaks” (World Bank, 2019b).   

The insurance window activation criteria determine the activation of payments of 

pandemic bond/insurance payout amount to the Treasury Manager under the pandemic 

bond. The pandemic bond/insurance coverage uses pre-agreed parametric triggers to 

determine when the activation criteria thresholds are triggered “based on the 

epidemiological characteristics of the diseases and the associated outbreaks.” In the 

case of flu viruses, three triggers must be met: (a) “there must be at least 5,000 

confirmed cases (counted from all countries worldwide) within a 42-day window” with 

the virus meeting particular conditions”, (b) There must be a positive growth rate after 

the first 42 days, and (c) “When (a) and (b) are met, the influenza pandemic is 

confirmed and 100% of the maximum US$275 million coverage is released” (World 

Bank, 2018b). 

Despite its intentions, PEF has faced criticism for its design and implementation. 

Critics argue that the facility's triggers and criteria are overly complex and restrictive, 

hindering timely and effective response efforts. For example, the loss cap for the Class 
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A bond was 16.7%, which results in a total de facto maximum payout of USD 195.8 

million for the pandemic bonds (Zhu, 2020). Additionally, the reliance on financial 

market instruments, such as catastrophe bonds, introduces volatility and uncertainty 

into the funding mechanism, potentially exacerbating the challenges faced by affected 

countries. 

Furthermore, PEF's eligibility criteria and disbursement mechanisms have been 

questioned for their adequacy in meeting the needs of the most vulnerable countries 

(Zhu, 2020; Zheng and Mamon, 2023; Xu et al., 2023). The facility's focus on providing 

financial assistance to wealthy countries through insurance mechanisms has been 

criticized for neglecting the needs of low-income countries with limited resources to 

combat pandemics. This inequitable distribution of funds underscores broader issues of 

global health governance and the prioritization of financial interests over public health 

outcomes. In synthesizing these aspects, it becomes apparent that PEF's design and 

operationalization reflect broader systemic challenges within global health financing and 

pandemic preparedness. The facility's emphasis on financialization and market-based 

solutions highlights the tension between profit motives and public health imperatives. 

Moreover, the complex interplay between epidemiological indicators, financial triggers, 

and eligibility criteria underscores the need for a more and equitable approach to 

pandemic response. 

Drawing on insights from scholars like Sarah Hughes-McLure (2022), who 

advocate for a critical examination of global health governance structures, including 

financial mechanisms like PEF, further highlights the importance of addressing 

underlying power dynamics and structural inequalities. By interrogating the underlying 
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assumptions and priorities driving initiatives like PEF, it becomes possible to envision 

alternative models of pandemic preparedness and response that prioritize equity, 

solidarity, and collective well-being. 

The pre-agreed parametric triggers, particularly in the context of influenza viruses 

such as that for the COVID-19 pandemic, delineate the conditions under which PEF 

would be activated to release funds. PEF criteria, ranging from the number of confirmed 

cases worldwide within a specified timeframe to the unique genetic characteristics and 

sustained human-to-human transmission of the virus, underscore the specificity and 

stringency of the activation process.  

In order to generate surge funding, the pandemic bonds are based on contingent 

credit, which seeks to provide governments with immediate access to funds following 

disaster events and enables a more rapid and efficient response. Contingent credit lines 

are ex-ante instruments which allow “borrowers to prepare for a natural disaster by 

securing access to financing before a disaster strikes” (Cubas et al., 2020). The 

maximum total payout from PEF to IDA eligible countries for any of the specified 

infectious disease outbreaks is USD 195.84 million, which is minimal in comparison to 

the funds required to address pandemic catastrophe and amounts to 12 US cents per 

capita in IDA eligible countries (IMF, 2021; Westfall, 2020). 

Despite this, the bonds received overwhelming support from investors who 

oversubscribed by 200%, which allowed the World Bank to price the transaction far 

below the market price (Eggleton and Gürses, 2023). The sitting president of the WBG 

Jim Yong Kim spoke with hopefulness and excitement about PEF saying that 
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“pandemics pose some of the biggest threats in the world to people’s lives and to 

economies, and for the first time we will have a system that can move funding and 

teams of experts to the sites of outbreaks before they spin out of control”. The facility 

held the slogan “Protecting people, protecting economies” from the risk of six viruses 

that the WHO deemed as most likely to cause a pandemic.   

Jim Yong Kim's advocacy for the World Bank's PEF reflected a commitment to 

innovative financing mechanisms to address global health challenges. Despite facing 

internal skepticism and opposition within the World Bank, Kim championed the 

establishment of PEF as a proactive response to the growing threat of pandemics 

(Erikson, 2020). His push for PEF highlighted a shift towards market-based solutions 

and private sector involvement in pandemic preparedness and response efforts. 

Susan Erikson's forthcoming book on PEF provides valuable insights into Kim's 

role in the development and implementation of the facility. Erikson's analysis sheds light 

on the internal dynamics and debates surrounding PEF, including Kim's leadership style 

and decision-making process which offers a nuanced understanding of the political, 

economic, and institutional factors shaping PEF's trajectory (Erikson, 2020). 

Kim's advocacy for PEF can be situated within the broader context of his tenure 

as President of the World Bank, during which he emphasized the importance of 

leveraging financial innovation and private sector partnerships to achieve development 

goals. His background as a physician and public health expert informed his approach to 

global health financing, emphasizing the need for novel approaches to address complex 

challenges like pandemics. 
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While Kim's efforts to establish PEF were driven by a desire to enhance 

pandemic preparedness and response capabilities, his approach faced criticism. 

Skeptics within the World Bank raised concerns about the feasibility and effectiveness 

of PEF, highlighting potential pitfalls such as moral hazard and the prioritization of 

financial interests over public health outcomes (Erikson, 2025). In analyzing Kim's 

advocacy for PEF, it becomes evident that his leadership style and vision for global 

health governance played a significant role in shaping the facility's design and 

implementation (Erikson, 2025).     

2.5 Understanding PEF Trigger Requirements 
 

The trigger requirements for pay-outs in the case of a coronavirus outbreak 

include specific death parameters. Firstly, there must be a set number of deaths in at 

least two IBRD/IDA eligible countries for regular pay-ins and in at least eight countries 

for higher pay-ins from the bonds. There is a confirmation ratio determined by each 

eligible event, which is calculated by the Reporting Window End Date, “d”, with respect 

to an Eligible Event Period Day, “t” and the Covered Area, meaning the ratio that is 

calculated and determined based on the following formula: 

Equation 1: Confirmation ratio formula used to calculate the payouts in the case of a 
triggering epidemic or pandemic event for the Pandemic Emergency Financing Facility 
(Zheng and Mamon, 2023) 

𝐶𝑅𝜏 =  
𝑅𝐶𝐶𝜏

min (𝑅𝑇𝐶𝜏, 750)
 

The pay-in amount for each eligible pandemic would be divided amongst all 

countries which are eligible, and which applied for the funds, including a maximum of 

the 76 IDA countries designated with this status from pre-designated World Bank 

standards. One significant challenge of this payout calculation method is that low- and 
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middle-income countries have the lowest capacity to detect and report pandemic cases 

and deaths. Nonetheless, the World Bank maintains the authoritative power to use this 

analysis for their pandemic financing commitments. 

All requests for PEF allocations are initiated through a Request for Funds 

Application. The full documents are provided in the annex.  

Table B.1: Excerpt from PEF Cash Window Application Form of the Request for Funds 
Application for the Request for Funds Application (World Bank, 2018b) 

 

Table B.2: Excerpt from PEF Insurance Window Application Form of the Request for 
Funds Application for the Request for Funds Application (World Bank, 2018b) 

 

Various application types exist based on whether the application was filled out by 

an IDA country itself or if it was prepared or endorsed by the WHO. In each case, the 

application requires a detailed list of information including the relevant infectious 
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disease outbreak, including the name of the virus family; outbreak start date; outbreak 

size (number of cases); outbreak growth (record of weekly cases); and number of 

deaths, if any (World Bank, 2018b). In the event of a pandemic outbreak, one must 

recall the discussion in the previous chapter of the problem of obtaining reliable data 

both on the national and international levels as well as the various incentives for either 

over or under-reporting deaths and cases (Beck et al., 2009; Berman et al., 2010; 

Jamison et al., 2006). As a result, the detailed field requirements of the request for 

funds applications poses an additional challenge to low- and middle-income countries 

eligible for PEF payout. These challenges complicate the ability of a national 

government and the WHO alike. The additional step to sufficiently fill out the application 

forms for PEF funding poses a challenge for PEF to pay out to eligible countries in a 

timely manner.  

The maximum payout for the pandemic bonds amounts to US$196 million, which 

would amount only to 12 US cents per capita in IDA countries (Westfall, 2020). The 

actual outputs to each recipient of PEF funds during the COVID-19 pandemic are 

indicated in the table below: 

Table B.3: PEF Allocations Table (World Bank, 2021d) 

Country PEF Funds (US$) Fund Recipient 

Afghanistan 8,869,070.67 UNICEF; WHO 

Bangladesh 14,872,047.79 UNFPA; WFP 

Benin 1,000,000.00  Government 

Bhutan 1,000,000,00 Government 

Bolivia* 1,500,000,00 UNICEF; WFP; WHO 

Burkina Faso 4,715,073.93 UNICEF 

Burundi 1,632,612.21 UNICEF 

Cabo Verde 1,000,000,00 Government 

Cambodia 1,213,332.35 Government 
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Cameroon 7,392,057.22 UNFPA; UNICEF; WFP; 

WHO 

Central African Republic 1,000,000.00 IFRC 

Chad 2,322,283.54 UNFPA; UNICEF 

Congo, Dem Rep of 13,181,549.40 UNFPA; UNICEF; WHO 

Congo, Rep of  1,286,905.17 UNFPA; UNICEF; WHO 

Cote d’Ivoire 2,818,731.45 IFRC; WHO 

Djibouti 1,000,000.00 Government 

Dominica 1,000,000.00 WHO 

Ethiopia 7,236,953.41 UNICEF 

Fiji 1,000,000.00 Government 

Gambia, The 1,000,000.00 Government 

Ghana 3,287,552.45 FAO; IFRC; UNFPA; 

UNICEF; WFP; WHO 

Grenada 1,000,000.00 Government 

Guinea 1,700,796.38 WHO 

Guinea-Bissau 1,000,000.00 Government 

Guyana 1,000,000.00 WHO 

Haiti 1,775,022.46 UNICEF 

Honduras 1,264,937.69 WHO 

Kenya 3,720,494,41 Government 

Kosovo 2,231,507.98 Government 

Kyrgyz Republic 1,000,000.00 UNICEF 

Lao 1,000,000.00 UNICEF; WHO 

Liberia 1,000,000.00 UNICEF; WHO 

Madagascar 1,861,843.59 Government 

Malawi 1,200,913.39 UNICEF 

Maldives 1,000,00000 Government 

Mali 3,566,451.53 Government 

Mauritania 1,000,000.00 WHO 

Moldova 3,666,157.78 Government 

Mongolia 1,000,000.00 Government 

Mozambique 1,965,017.90 UNFPA; UNICEF; WHO 

Myanmar 8,068,249.01 Government 

Nepal 1,877,536.40 UNICEF 

Nicaragua 1,000,000.00 UNICEF 

Niger 5,347,241.39 UNICEF; WHO 

Nigeria 15,000,000.00 Government 

Pakistan 15,000,000.00 UNICEF 

Papua New Guinea 1,252,504.28 Government 

Rwanda 1,000,000.00 Government 
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Sao Tome and Principe 1,000,000.00 Government 

Senegal 1,564,968.47 UNICEF; WHO 

Sierra Leone 1,000,000.00 UNICEF 

Somalia 3,076,207.76 UNICEF; WHO 

South Sudan 1,581,306.85 WHO 

Sri Lanka* 1,809,695.98 Government 

St. Vincent and the 

Grenadines 

1,000,000.00 WHO 

Tanzania 3,986,804.71 Government 

Timor-Leste 1,000,000.00 Government 

Togo 1,000,000.00 WHO 

Uganda 2,845,574.63 Government 

Uzbekistan 4,294,607.48 Government 

Vietnam* 6,549,215.23 Government 

Yemen 4,075,242.12 WHO 

Zambia 1,217,199.54 UNICEF 

64 195,827,666.55  

 
*As indicated in PEF Framework, a PEF-eligible country is any IDA member country 
that is an IDA eligible country which must be under the IDA seventeenth replenishment 
(IDA17) and/or at the time of submission of a request for funds. While Bolivia, Sri Lanka 
and Vietnam are no longer IDA countries under the updated IDA eligibility requirements 
they were IDA countries under IDA17, therefore they remain PEF-eligible countries.  

The payout of the pandemic bonds for the COVID-19 pandemic as of February 

2021 approached the maximum payout of US$196 million. Yet, since each of the 

eligible countries received funding, the resulting amount was very small. Notably, the 

four countries which received a disproportionately high allotment include Bangladesh 

(7.15%), Congo (6.73%), Nigeria (7.66%), and Pakistan (7.66%). They each received 

an average of 7% of the overall funding which collectively amounts to nearly 30% of the 

total payout (World Bank, 2021d). There is no expressed explanation for these 

particularly high allocations.  

2.6 Reactions to PEF by International Development Actors 

Development leaders and investors involved in the creation of the pandemic 

bonds including Joachim Wenning, Chairman of the Board of Management of Munich 
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Re-one of the primary investors in the bond, raved about the potential of PEF to 

“strengthen the resilience of companies and societies alike” and to use “close 

collaboration between the public sector and insurers [to] help limit the negative effects 

of catastrophes in developing countries”. However, as this facility came to a close, 

critics argued that the bond was too expensive and ineffective, in part due to its lack of 

focus on preventative measures. A recent study suggests that coordinated net 

pandemic prevention costs range from $18 to $27 billion per year as opposed to the 

immense potential cost of a pandemic, such as the estimated $5 trillion in GDP in 2020 

due to COVID-19 (Dobson et al., 2020).  Others suggested that the pandemic bonds 

served private sector interests over global health security (Brim and Wenham, 2019) 

and largely put investor risk ahead of addressing preventative measures for the health 

risks that it claimed to address (Stein and Sridhar, 2017). 

In order to support PEF to address the COVID-19 pandemic, the World Bank 

delivered USD 204 billion in financial support to public and private sector clients in the 

first two years of the crisis (CY20-21), of which USD 135 billion is from IBRD/IDA, USD 

60 billion from IFC and USD 9 billion from MIGA (World Bank, 2023e). In spring 2020, 

the World Bank generated the COVID-19 Fast-Track Facility with USD 1.9 billion and 

assisting 25 countries (World Bank, 2020f). In October 2020, USD 12 billion was 

approved for developing countries to finance the purchase and distribution of COVID-19 

vaccines, tests, and treatments followed by additional vaccine financing to USD 20 

billion the following summer (World Bank, 2020d).  
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2.7 One Health 

Various attempts to institutionalize international development approaches to 

global health alongside climate change have taken form in recent years. The concept of 

One Health is one such example, which has been most recently defined by the One 

Health Commission as “a collaborative, multisectoral, and trans-disciplinary approach - 

working at local, regional, national, and global levels - to achieve optimal health and 

well-being outcomes recognizing the interconnections between people, animals, plants 

and their shared environment” (One Health Commission, 2021). The United Nations first 

attempted to institutionalize One Health through the protection of human and animal 

rights in 1978 which emphasized primary care and community and foregrounded health 

as a right, based on the state development of basic infrastructure and goods 

(Mackenzie and Jeggo, 2019). Nonetheless, critics of the One Health movement point 

to its maintained and disproportionate focus on human health, and its representation of 

nature as a “reservoir of pathogens”, which reinforces the extractionist and siloed 

approaches which separate attention to human health from that of the planet (Antoine-

Moussiaux et al., 2019; Kamenschchikova et al., 2019; David et al., 2021). 

One notable critique of the One Health approach is the potential for power 

imbalances and unequal representation among stakeholders involved in One Health 

initiatives. Van Woerden (2023) highlights how power dynamics, both within and 

between institutions, can influence decision-making processes and resource allocation 

within One Health frameworks. There is also concern that specific approaches such as 

the One Health approach may prioritize biomedical and technological solutions over 

addressing underlying social, economic, and political determinants of health (Waltner-
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Toews et al., 2008, 109). This critique underscores the importance of adopting a holistic 

and inclusive approach that acknowledges the social, cultural, and economic contexts in 

which health issues arise. Additionally, there is a need for greater transparency and 

accountability in One Health governance structures to ensure that the voices of 

marginalized communities and vulnerable populations are heard and their interests 

safeguarded. 

Today, One Health is being increasingly incorporated into the action plans of 

numerous major international organizations including the World Medical Association 

(WMA), the World Veterinary Association (WVA), the WHO, the Food and Agricultural 

Organization of the United Nations (FAO), the World Organization for Animal Health 

(OIE), the U.S. Centers for Disease Control and Prevention (CDC), the U.S. Food and 

Drug Administration (FDA), and U.S. Department of Agriculture (USDA), Chatham 

House and the Interaction Council. 

The “Manhattan Principles” developed during the 2004 Wildlife Conservation 

Society emphasized the need to recognize the link between humans and animals 

(domestic and wild) regarding disease threats, food security, and economic growth 

(WCS, 2005). The American Medical Association later passed the “One Health” 

resolution in 2006 to increase communication and collaboration between the veterinary 

and medical community, and the AVMA subsequently established a One Health task 

force (Gibbs, 2014). In 2008, One Health was articulated in the inter-agency document 

entitled ‘One World, One Health: A Strategic framework for Reducing Risks of Infectious 

Diseases at the Animal-Human-Ecosystems Interface’, which was jointly composed by 

the Food and Agricultural Organization (FAO), the WHO, the World Organization of 
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Animal Health (OIE), which has recently been renamed as the World Organization for 

Animal Health (WOAH), the United Nations Children's Fund (UNICEF), the UN System 

Influenza Coordination (UNSIC) and the World Bank (FAO et al., 2008).  

The WBG recognized and published documentary evidence in 2010 supporting 

benefits of the One Health approach in disease prevention, public health and global 

health security. In 2018, the World Bank published a new Operational Framework for 

Strengthening Human, Animal and Environmental Public Health Systems at their 

Interface (“One Health Operational Framework”) aimed at supporting countries in 

optimizing their One Health efforts and outcomes. The Framework sets out goals for the 

World Bank to develop starting points for One Health and communicating it as a key 

priority for the organization (IBRD, 2018). 

The tragedy of the commons, as conceptualized by Garrett Hardin, describes a 

situation where individuals, acting in their own self-interest, deplete or degrade a shared 

resource (Hardin, 1968). Hardin argues that because the benefits of exploiting the 

resource accrue to individuals, while the costs are shared among all users, there is a 

tendency for overuse or exploitation, ultimately leading to the collapse of the resource. 

The term "tragedy" reflects the idea that despite each individual's rational pursuit of their 

own interests, the collective outcome is detrimental to all. 

Elinor Ostrom's 'Governing the Commons: The Evolution of Institutions for 

Collective Action' is a groundbreaking exploration of how communities around the world 

effectively manage shared resources (Ostrom, 1990). Ostrom's work challenges 

Hardin’s concept of the 'tragedy of the commons,' demonstrating through empirical 

evidence and case studies that common-pool resources can be sustainably governed 
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by local communities (Ostrom, 1990, 8). By identifying key design principles and 

advocating for polycentric governance, Ostrom offers valuable insights into the 

complexities of resource management and the importance of context-specific 

institutional arrangements. Her research has profound implications for natural resource 

management policies and has sparked debates on the role of collective action in 

achieving sustainability. Moreover, Ostrom's principles resonate strongly with the One 

Health approach, which recognizes the interconnectedness of human, animal, and 

environmental health. By emphasizing the importance of local communities in managing 

resources sustainably, Ostrom's work aligns closely with the holistic and collaborative 

principles of One Health, highlighting the need for interdisciplinary and community-

based approaches to address complex health and environmental challenges. 

2.8 Major COVID-19 Response Activities and Partners in Senegal  
 

Senegal is the westernmost country in West Africa which borders Mauritania in 

the North, Mali in the East, Guinea and Guinea Bissau in the South. Senegal is a flat 

land with sandy grounds with an altitude lower than 130 meters except in the southeast, 

near the Guinean border in the region of Kédougou where part of my fieldwork was 

located. Senegal has a population of 17 million people, 25% of whom live in the Dakar 

region which geographically encompasses approximately 0.3% of the state. Extreme 

poverty is concentrated in the southeastern parts of the country with four regions 

(Tambacounda, Kaffrine, Kolda, Kédougou, and Sedhiou) where it exceeds 15 percent 

(World Bank, 2024a). Senegal consistent 6% growth in GDP between 2014 and 2018 

was followed by a 4.4% growth in 2019 (Ndiaye, 2023). This reduction in economic 

growth aligned with the February 2019 presidential elections. In response to economic 
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losses during the COVID-19 pandemic, the Senegalese government implemented a 

series of fiscal policies of over USD 2 billion (West Africa CFA 1,000 billion) to boost the 

overall economy (Ndiaye, 2021). The Central Bank of West African States also 

introduced major monetary policies to lower inflation, increase cash flow, and reduce 

interest rates (Ndiaye, 2021). More recently, political tensions, inflation, and delays in 

hydrocarbon production have significantly slowed economic growth to 3.7% in 2023 

(World Bank, 2024f). 

The Senegalese national health policy adopted in 1989 recognizes the universal 

right to health to be implemented by the Ministry of Health (Paul et al., 2020). The 

Government of Senegal is currently committed to achieving universal health coverage 

(UHC) as a primary goal for improve health outcomes throughout the country. The 

health agenda of the Senegalese president Macky Sall focuses primarily on extending 

financial access to healthcare through the Universal Health Insurance Policy (referred to 

as Couverture maladie universelle – CMU). However less than half of the population 

was covered through social protection schemes by mid 2019 (Wood, 2023; Agence de 

la Couverture Maladie Universelle, 2021). 

Senegal was the second country in Sub-Saharan Africa to register the first case 

of COVID-19. Between 3 January 2020 and 29 April 2022, there have been 85,994 

confirmed cases of COVID-19 and 1,967 related deaths in Senegal. A total of 2,469,499 

vaccines had been administered in the country as of 26 April 2022 (Diarra et al., 2022; 

Johns Hopkins, 2023).  

Senegal is an ideal case study for reviewing PEF because represents a very 

common way that the Bank allocated money for PEF. The objective of the World Bank 
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partnership with the Senegalese government for the COVID-19 response efforts 

focused on strengthening disease surveillance systems, capacity to rapidly detect and 

respond to the pandemic through diagnostic supply procurement, personal protective 

equipment (PPE), and essential laboratory and health facility equipment. The WBG was 

also involved in the establishment of an epidemiological treatment center to provide 

care to COVID-19 patients.   

Senegal faces multiple challenges in addressing the pandemic, including periodic 

waves of cases, overwhelmed the health system, insufficient hospital capacity, 

unpredictable global vaccine supplies, and vaccine hesitancy. In response, the WBG 

provided additional financing to the Senegalese government response operations in 

June 2021. This additional funding targeted acquisition of equipment, supplies, and 

access to COVID-19 vaccines throughout the country.  

While the World Bank status report of the COVID-19 pandemic in Senegal 

published in August 2021 does not mention PEF specifically, the article outlines the 

other mechanisms that were used for the COVID-19 response efforts in the country. IDA 

provided USD 154 million total to the World Bank’s Senegal COVID-19 Response 

Project. The World Bank provided support for essential health and nutrition services 

through the Global Financing Facility (GFF). REDISSE and the COVID-19 Response 

Plan were important contributors to the Institut Pasteur, a WHO-accredited COVID-19 

testing center in Senegal where training sessions were held for Senegalese staff from 

30 laboratories in Africa, showing that Senegal was a primary hub for West Africa in the 

COVID-19 response.   
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The World Bank’s Senegal COVID-19 Response Project was implemented in 

close coordination with Agence Française de Développement (French Development 

Agency), Enabel (the Belgium Development Agency), the Clinton Health Access 

Initiative, the European Union Emergency Trust Fund for Africa, the Japan International 

Cooperation Agency, the Korean International Cooperation Agency, the Luxembourg 

Agency for Development Cooperation, PATH (a global health organization), the United 

Nations Children's Fund (UNICEF), the United Nations Population Fund, the United 

States Agency for International Development (USAID), the United States Centers for 

Disease Control and Prevention (CDC), and the WHO.    

The infectious disease management mechanisms developed by the World Bank 

in West Africa include a Contingent Emergency Response Component (CERC) which 

seeks to provide rapid financing through existing projects financed by the Bank; the 

Catastrophe Deferred Drawdown Option (Cat DDO) which provides access to a 

contingency fund through the IDA; and PEF which uses parametric insurance and cash 

windows. Other major actors in West Africa include the WHO, African Union (AU), the 

United Nations Office for the Coordination of Humanitarian Affairs (UNOCHA) which 

generated alternative rapid response instruments. These include WHO Contingency 

Fund for Emergencies (CFE); Africa Risk Capacity (ARC), an insurance-based financing 

scheme; and a modified Central Emergency Response Fund (CERF) for health 

emergencies for the respective organizations. While finance initiatives for strengthening 

preventative mechanisms have lagged behind those for emergency response, the World 

Bank also generated a regional disease surveillance and response program in West 
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Africa: World Bank Regional Disease Surveillance Systems Enhancement (REDISSE) 

Program.  

2.9 Conclusion 

 

This background chapter lays the groundwork for the anthropological exploration 

of the World Bank’s PEF within the intricate context of the COVID-19 pandemic in 

developing countries. The interplay of the World Bank's SAPs, the concept of One 

Health, and the major COVID-19 response activities in Senegal collectively informs the 

understanding of the multifaceted challenges posed by the global health crisis.  
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Chapter 3: Literature Review 
 

3.1 Introduction 
 

In recent years, “innovative finance” has increasingly been used as a means to 

address diverse problems in global development including climate change, economic 

development, and health. In a 2018 report, the World Bank defined innovative finance 

as ‘a set of financial solutions and mechanisms that create scalable and effective ways 

of channeling both private money from the global financial markets and public resources 

towards solving pressing global problems’ (Elmer et al., 2018). While global health is a 

major field of study in anthropology, global health finance has only recently become a 

focus in the field. Current research typically takes a siloed approach to studying global 

health finance. Some examples include the impact of the financial market on global 

health outcomes and the meaning of value in global health (Riles 2011; Zaloom 2006; 

Povinelli 2011; Dumit 2012; Maurer 2005; Rajan 2003; Erikson, 2015). Erikson (2015) 

explores the emergence of new forms of exclusion in global health finance and argues 

that market value does not always link up with improved health outcomes. 

The literature review will explore the following questions: What is the relationship 

between finance and pandemics? What is the meaning of financialization in the context 

of pandemic risk management? What are the nuances among different frameworks for 

health between human-centered approaches to health including Universal Health 

Coverage (UHC), health care systems strengthening, population-centered approaches 

to health (public health), versus more than human approaches to health including 

emerging human-animal-environment-centered approaches (One Health)? This chapter 

will begin by discussing the anthropology of zoonotic disease and pandemics followed 
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by a discussion of the anthropology of data, and the anthropology of finance, debt and 

risk in order to provide an overview of the various approaches to this study. I will then 

combine these studies to consider theories of the financialization of pandemic risk with 

particular focus on the World Bank approach to health and development. I will seek to 

ground the theories by making references throughout the literature review to relevant 

literature from Senegal. 

3.2 Pandemic Risk 
 

In recent years, particularly since the emergence of the global HIV/AIDS 

epidemic, anthropologists have focused their attention on animal-to-human infections 

(Keck and Lynteris 2018). Anthropological interest in zoonosis mirrors the paradigm 

shift in biological spheres toward fear for the risk of “emerging infectious disease” 

through which diseases from non-human animal spill-over into the human species 

causes widespread destruction (King 2004; Quammen 2020).  

Anthropological studies of zoonotic diseases have taken multiple forms such as 

through the engagement with epistemological frameworks of zoonosis and disease 

emergence as these are developed in scientific communities or analyzing the existential 

risk of zoonosis as it is used to generate or direct global health policy (Kelly et al. 2019). 

The anthropology of pandemics seeks to understand the social impact of the processes 

and events leading to infectious disease outbreaks. The term ‘pandemic’ – which came 

into use in the 19th century to refers to diseases spreading across the globe – is 

relatively new given that infectious diseases have plagued humankind for centuries 

(Piret and Boivin, 2020). Anthropological studies of infectious disease outbreaks have 

revealed dynamic realities of pandemic risk which span across economic, social, 
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geopolitical, and biological landscapes. Disease outbreaks have been a common thread 

in human history, accompanying imperial expansion, and aiding policies for segregation, 

resettlement, quarantine, and population surveillance (Arnold, 1993; Hoppe, 2018).  

Indigenous groups have been negatively impacted by disease outbreaks that 

accompanied this imperial expansion (Lynteris, 2016; Poleykett, 2018; Vaughan, 1991). 

In recent years, ethnographic studies of traditional healing through local practices have 

challenged the efficacy of Western medicine (Anderson, 2006; Feierman and Janzen, 

1992; Tilley, 2011). Lévy-Bruhl’s writing in Primitive Mentality (1923) asserts that the 

success of infectious disease interventions is dependent on the local conceptions of the 

disease. However, this perspective has been widely critiqued in contemporary 

anthropology and global health. 

Contemporary scholarship emphasizes the diversity and complexity of local 

understandings of disease, highlighting the importance of cultural context, social 

relations, and historical factors (Kleinman et al., 1978). Rather than viewing non-

Western conceptions of disease as inferior or primitive, there is recognition of their 

validity and relevance within specific cultural frameworks. 

Research underscores the dynamic interactions between local and biomedical 

understandings of disease. Many communities engage in "medical pluralism," where 

traditional and biomedical practices coexist (Bodeker et al., 2005). This phenomenon 

reflects the nuanced ways individuals navigate healthcare options based on factors 

such as accessibility, affordability, and cultural preferences. 

Interdisciplinary collaboration has become integral to understanding local 

conceptions of disease, involving anthropologists, public health experts, medical 
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professionals, and community members. This approach facilitates a holistic 

understanding of health beliefs and practices and informs the development of culturally 

sensitive interventions (Gupta et al., 2017). 

There are many difficulties that anthropologists face in studying infectious 

disease outbreaks. Anthropologists begin their studies as outsiders of a community, 

which creates a temporal frame for careful research that is at odds with the temporal 

frame of a disease outbreak itself, depending on the means and speed by which it 

spreads. Epidemiologists argue that the urgency of infectious disease outbreaks – and 

especially with those of high risk with epidemic and pandemic potential – requires 

immediate action by health experts (Rosenburg, 1992; McCloskey et al., 2014). The 

social realities of containment measures in developing countries are a common topic of 

study for anthropologists. Some examples include the inefficient response of the 

international community to the Ebola epidemic in West Africa, uptake of emergency 

public health interventions by indigenous communities, and traditional medical practices 

(Farmer 2020; Hewlett and Hewlett 2008; Leroy et al., 2009; Nichter and Nichter 1996; 

Janzen 2011).  

Recent epidemic and pandemic events such as the 2009 H1N1 influenza virus, 

Zika virus, and Ebola virus to name a few have exposed confusion about the definition 

of the word “pandemic” and how to recognize pandemics when they occur (Morens et 

al., 2009). Any assumption that the term pandemic had an agreed-upon meaning was 

quickly undermined by debates and discussions about the term in the popular media 

and in scientific publications. Arguments on the definition of pandemics ranged from a 

focus simply on explosive transmissibility while others assert the importance of the 
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severity of infection (Girard et al., 2010; Altman, 2009). One must also consider the 

scientific advancements in understanding viral, genetic, and immune factors while 

noting the added complication of evolving lifestyles and underlying diseases in modern 

societies which impact the severity and transmission of potential outbreaks (Short et al. 

2018). 

The contrast of western and indigenous practices in medicine propagates a 

duality of labels associated with traditional medicine. Modern global health security and 

preparedness programs have retained colonial approaches to medicine from 20th 

century tropical medicine and more recently to development programs from the 20th and 

21st centuries (Lakoff, 2010; Leach and Scoones 2013; Pigg 2013; Yeh et al., 2016). 

Studies of the social realities of such interventions suggest that international 

containment strategies can result in discrimination, stigma, and panic (He et al., 2020; 

Brower and Chalk, 2003; Lindenbaum 2001; Herdt, 2009). The HIV/AIDS epidemic 

expanded anthropological studies on epidemics to incorporate larger intricacies of 

history and politics in health. Studies revealed the impact of structural inequalities, 

international biopolitics, and political activism on access to therapeutics (Farmer, 2004; 

Fassin, 2007; Lock and Nguyen, 2018; Robins, 2006). Others have analyzed the way in 

which fear led to social exclusion and discrimination (Briggs, 2005; Parker et al., 2003; 

Schoepf, 2001). 

The eradication of smallpox laid the foundation for the frameworks of biosecurity 

and human-centered approaches to containment, since samples of the disease were 

then held in labs at high security and became protected as ‘military’ objects (Rose, 

2008; Lakoff and Collier, 2008, 89-120). The HIV/AIDS pandemic also increased 
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concern for biosecurity, eliciting a culture of fear and panic in association with infectious 

disease outbreaks (Andiman, 2018; Collier et al., 2006). The United Nations Security 

Council declared the HIV/AIDS epidemic a threat to international security in Africa in 

2000 as a means to generate international attention to the crisis and prepare 

international health systems (Mcinnes and Rushton et al., 2010). Mirroring François 

Ewald's alternative theorization of risk as a ‘neologism of insurance', later 

anthropologists argue that the HIV/AIDS epidemic mirrors similar risk categories of 

‘security risks’ to improve the health rather than wealth of the target population (Elbe, 

2008). The subsequent 9/11 terrorist attacks in New York City introduced a new era of 

geopolitical concern and increased government intervention in biosecurity issues. In this 

way, the threat posed by epidemics increased governmental power across all forms of 

life and manner of living (Caduff, 2014).  

Wilkinson et al. (2017) argue that public health institutions should reorient their 

conceptualization of ‘community’ to incorporate the cultural context as well as complex 

networks of social and political relationships. Rather than understanding the cultural 

context from which COVID-19 emerged in Wuhan, China, much of the existing research 

focuses on the dissociation of the disease “outside of culture” (Manderson and Levine, 

2020). However, community reactions and “success” of containment strategies such as 

quarantine, lockdown measures, border controls, and hygiene practices are largely 

dependent on access to infrastructure and resources (Wu et al. 2021). Structural 

violence and vulnerability in the global south shaped COVID-19 containment efforts, 

and particular obstacles to controlling disease included co-sleeping in small quarters, 

poor ventilation, lack of sanitation, and lack of access to hygiene supplies (Farmer 
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2004; Vahedi et al. 2023). Furthermore, poor infrastructure in refugee camps and large 

distances in between rural villages posed larger societal barriers to controlling disease 

at a community level pointing to structural violence and vulnerabilities (Manderson and 

Levine, 2020).  

Scholars suggest that the perceived trustworthiness of information sources 

including the government and international bodies, is a significant determining factor for 

the level of perceived risk and control over an outbreak (Smith, 2006). Echenberg 

(2003) discusses the Bubonic Plague and the politics of public health in colonial 

Senegal. In his analysis, Echenberg notes the ways in which inequality in social, 

economic, and political processes were exasperated by the plague as European lives 

and livelihoods were prioritized over those of the Senegalese. Kalala Ngalamulume 

analyzed the impact of cholera epidemics, smallpox, and yellow fever on the 

dimensions of inequality in Saint-Louis, Senegal (Ngalamulume, 2021, 260). 

Ngalamulume concluded the majority of victims of the epidemics were the working class 

and urban poor residents who did not have access to fresh water. The structural 

inequality linked to the infectious disease outbreaks in post-colonial spaces creates a 

system of distrust between communities and policymakers for disease containment 

measures. 

Recent ontological shifts in the anthropology of zoonosis have challenged and 

expanded traditional understandings in evolutionary biology which focus solely on the 

unilateral movement of pathogens within bounded ecosystems of humans, animals, and 

microbes. For example, Lainé (2018) studied the ‘reverse’ zoonotic transmission of 

tuberculosis from humans to elephants in Southeast Asia during the rise of ecological 
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tourism. The transmission of MERS-CoV between camels and humans in the Arab 

Peninsula as a result of international camel racing (Cabalion et al. 2018), expanded 

understandings of zoonosis towards a web of multispecies entanglement on the 

international level. 

Prior to the COVID-19 pandemic, recent zoonotic outbreaks such as MERS, 

SARS, and Ebola as well as cinematic depictions of contamination of human bodies 

from a range of animal diseases brought zoonotic threat into public eye (Ostherr 2005). 

Lakoff’s (2017) Unprepared builds on this literature by arguing that the increased 

attention to potential (global) zoonotic pandemics was also a political project. As more 

intellectual attention was given to zoonotic diseases, more global governance structures 

were generated to control them. As a result, there was increased public perception of 

zoonotic diseases as a global existential threat, leading to increased political importance 

of preparedness. 

Anthropologists argue that certain human lives are protected and helped to 

flourish while others, both human and animal, are forgotten if not sacrificed (Agamben, 

1998). More-than-human care ethics comes from research by Puig de la Bellacasa 

(2017). Puig de la Bellacasa argues that “an ethical reorganization of human–

nonhuman relations is vital, but what this means in terms of caring obligations that could 

enact nonexploitative forms of togetherness cannot be imagined once for all” (Puig de la 

Bellacasa, 2017, 24). Research suggests that more-than-human approaches to health 

may involve anti-colonial humility, confronting debts owed to lab animal frontline 

workers, and rethinking economic systems (Lunstrum et al., 2021). 
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Along with the rise of interest in multispecies ethnography in relation to infectious 

disease came increased collaboration amongst anthropologists, social scientists, 

veterinarians, ecologists, and epidemiologists, to better understand the interactions 

which lead to pathogenic spread (Braun, 2008; Haraway 2008; Kirksey and Helmreich, 

2010). Along with this movement came the term ‘One Health’. One Health is a 

collaborative, multisectoral, and transdisciplinary approach to achieving optimal health 

outcomes by recognizing the interconnection between people, animals, plants, and their 

shared environment (CDC, 2022). The term references “a shrinking world, compressed 

in terms of time and space” where a disease outbreak is felt on a local and global level 

almost instantaneously (Craddock and Hinchliffe, 2015, 2). One example of this is 

Porter’s Viral Economies (2019), which considers bird flu in Vietnam, describes markets 

as the “meeting grounds for people, poultry, and pathogens” (Porter, 2019, 10). 

Anthropologists argue that public health experts primarily adopt human-centered 

approaches to disease management such as investing in vaccines, while agricultural 

experts tend to focus on wider environmental risks (Destoumieux-Garzón et al., 2018). 

Others incorporate the theory of time into the study of outbreak control by arguing that 

vaccine management as a preparedness indicator occurs further ahead in time than the 

agricultural perspective considering the root of the risk such as with land use and food 

systems (DeSerpa, 1971; Pertwee et al., 2022). One Health advocates argue that 

investments to improve animal productivity and markets have been shown to enhance 

nutrition and incomes (Enahoro et al., 2019; Ndumu et al., 2018). 

One theory that provides us with a helpful lens on One Health is Kate Raworth’s 

“Doughnut Economics”. Raworth proposes this economic framework as a means to 
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ensure that all humans have access to essential life needs without encroaching on the 

Earth’s systems on which all life depends. The theory which is represented in the shape 

of a doughnut calls for humans to live more sustainably by assuring that everyone’s 

needs are met without consuming beyond the Earth’s limits. Raworth discussed her 

theory at the World Economic Forum as a guiding means to address the post-COVID-19 

future (Charlton, 2020; Raworth, 2017a) 

The environmental ceiling depicted in the model is composed of nine planetary 

boundaries set out by Rockström et al. (2009). The theory guiding the doughnut 

maintains that those living in the hole of the doughnut (those below the poverty line) do 

not have access to the essential basic needs of life which is an unsustainable way of 

living. Those outside the outer ring (those living with extreme wealth and high 

consumption) live in an unsustainable way outside of the Earth’s ecological boundaries. 

The doughnut shape in-between the inner and outer circle is the ideal balance where 

each living species maintains a sufficient social foundation while living within the Earth’s 

resources. 

Supporters of the concept of Doughnut Economics suggest Raworth (2017b) 

emphasizes the interconnectedness of economic, social, and environmental factors, 

advocating for a more inclusive approach to economic analysis. Critics argue that the 

concept is oversimplified and overly general. For example, Drees et al. (2021) critique 

Raworth's framework for oversimplifying complex economic dynamics and failing to 

account for the diverse realities of different regions and societies. Furthermore, fully 

addressing the social and environmental limits outlines in Doughnut Economics may 
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require a deeper engagement with human-nature interlinkages (Wahlund and Hansen, 

2022). 

While anthropological literature has considered many aspects of the concept of 

risk, there are many gaps which need to be addressed. There's a need for greater 

collaboration between anthropology and other disciplines such as sociology, 

psychology, economics, and public health to provide comprehensive analyses of risk 

phenomena. This thesis will take an interdisciplinary approach between social sciences, 

public health, and economics to provide insight into the wider dimensions of pandemic 

risk management. Furthermore, much of the anthropological literature on risk has 

centered on Western and industrialized societies. There's a need for more research that 

explores risk perceptions, experiences, and responses in non-Western and 

marginalized communities. By considering pandemic risk across the spectrum from the 

World Bank to communities in Senegal, this thesis seeks to bring attention to cultural 

variations in risk perception and local knowledge systems. 

This section has outlined multiple approaches to pandemic risk management by 

various scholars. The goal of this outline was to provide a foundational framework of 

discussions on pandemic risk. The following section will briefly explore the anthropology 

of data to understand the relationships which are created in modern development 

spheres which are increasingly using data to generate solutions to global problems. 

3.3 Anthropology of Data 
 

The relationship between knowledge and values is central to understanding the 

dynamics of risk, finance, insurance, and data. Knowledge production, often grounded 

in scientific, economic, or technological frameworks, serves as a cornerstone for 
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identifying, assessing, and managing risks inherent in financial transactions, insurance 

contracts, and data-driven processes (Beck, 1992, 136). The construction and 

dissemination of knowledge are also intertwined with underlying values, including 

cultural norms, societal beliefs, and political ideologies (Douglas and Wildavsky, 1982). 

These values shape the perception and prioritization of risks, influencing which hazards 

are deemed worthy of attention and resources, and which are marginalized or ignored 

(Klinke and Renn, 2002). The social study of risk, finance, insurance, and data thus 

demands an exploration of the intricate interplay between knowledge production, 

values, and power dynamics within society.  

The study of data has grown in recent years as public and private sector actors 

have increasingly sought to unlock the potential of ‘big’ data to solve the world’s modern 

problems. Anthropologists have been cautious about using data as an object of study 

though scholars argue that it is “ethnography specific” and “theoretically ambitious” 

(Douglas-Jones et al., 2021). For the purposes of this study, the anthropology of data is 

important in contextualizing the use of data by the World Bank to generate solutions to 

address pandemic risk. 

The World Bank has positioned itself as the “Knowledge Bank” in the 

international community in which it seeks to be a leader in development expertise and 

knowledge transfers in the international development space (Kramarz and Momani, 

2013). Generating knowledge on pandemic risk requires the transformation of data 

points into a tangible object which exists in both time and space (Cubides et al., 2022). 

Rather than modeling every individual transaction, raindrop, or hospital visit, metadata 

models are typically generated through empirical data and behavioral trends which fill in 
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the gaps of available data, inherently leaving space for error and parametric uncertainty 

(Edwards 2010, 342). Some suggest that the neglect of social and political features may 

be amplified in health data collecting instruments which privilege universalized 

templates and result in inadequate assessments of the impact of individual societal 

histories on public health responses (Mahajan, 2019).  

Data from extreme weather events are sometimes used as concrete examples to 

inform regional forecast models. However, the original sensor data from daily forecast 

cycles is not always stored, and forecasters typically work only with “processed data” - 

that which has already been analyzed (Edwards, 2010, 236). The manipulation of 

processed data by forecasters creates a collage generated by assembling, 

appropriating, superimposing, juxtaposing, and blurring of information for forecasting 

operations (Daipha, 2015).  

Data visualization has become a primary aspect of understanding public health 

(Park et al., 2021; Ola and Sedig, 2016; Abernethy and Carroll, 2016). An aesthetic 

approach to data may assist in approaching the emerging social phenomenon of data 

visualization. Here, the word aesthetics is understood a ‘persuasiveness of form’ in any 

cultural or social context (Walford, 2020, 226). Furthermore, data and datafication can 

shape organizational life—specifically, the aesthetic, emotional, and discursive aspects 

of our everyday encounters with it (Saifer and Dacin, 2021). 

In some contexts, data collectors may engage in data fabrication ranging from 

active to passive acts, to subvert, resist and readdress tensions stemming from 

employment inequalities and challenging socio-economic conditions (Kingori and 

Gerrets, 2016). Scholars suggest that data is always produced rather than simply given 
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(Gitelman, 2013, 4). Approaches to data collection by field scientists may be shaped by 

the dynamic interaction between the researcher’s position at the frontline of face-to-face 

interactions with participants alongside their own personal ethical values and 

motivations (Kingori, 2013). Nonetheless, Biruk suggests that data inconsistencies are 

not necessarily the result of deliberate alterations. She questions the colonial 

assumption that fieldworkers are merely “instrumental and interchangeable” with any 

other data collector. This representation can cast fieldworkers as unreliable and mistake 

prone, leading to “dirty data”. Rather, she argues that the “innovative, ad hoc, and 

important body of expertise they develop as they live from project to project...makes 

research work” (Biruk, 2018, p. 28). 

Hoeyer (2023) used the term intensified data sourcing to describe the range of 

people waiting more data and higher quality, yet disagreeing on how the data should be 

used. While intensified data collection enables more accurate diagnoses and facilitates 

medical research, it also raises concerns about privacy, security, ownership, and control 

of health data. Furthermore, the statistics transform human behavior and reinforce 

existing relations of power (Erikson, 2012). The collection, management, and 

dissemination of health data, particularly in the context of global health governance and 

surveillance generates dynamic power relations. Health data can be used to exert 

control over populations, reinforce inequalities, and undermine individual privacy rights 

(Erikson, 2015). 

Peacock et al.'s exploration of the anthropology of surveillance discusses the 

pervasive nature of surveillance practices. The concept of audit culture, as discussed by 

the authors, underscores the systematic monitoring and evaluation of individuals, 
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institutions, and processes, often driven by bureaucratic imperatives and managerial 

logics (Strathern, 2000, 93). Within this framework, surveillance operates as a 

mechanism of social control, shaping behavior, and decision-making through the threat 

of scrutiny and accountability (Lyon, 2001, 18). Peacock et al. (2023) highlight the 

multifaceted dimensions of surveillance, illustrating how it extends beyond traditional 

notions of state surveillance to encompass various forms of self-surveillance, peer 

surveillance, and participatory surveillance facilitated by digital technologies. Through 

an anthropological lens, the authors interrogate the power dynamics inherent in 

surveillance practices, emphasizing the ways in which it intersects with issues of 

privacy, consent, and social justice. 

Health data instruments commonly access country-level mortality and morbidity 

rate data and use them to analyze global health determinants (Chaundhry et al., 2020; 

Wunsch and Gourbin, 2018). Life expectancy is the most commonly used parameter to 

analyze global health data in order to make sense of short- and long-term development 

improvements around the world (Mathers and Loncar, 2006). One must note the 

potential implications of this – the focus on the quantity of life years disregards the 

quality of life lived. 

Measures of health are often generated through burden of disease estimates 

(Lopez and Mathers, 2013). Data scientists exploit these limited data sources to draw 

conclusions regarding global health outcomes (Li et al., 2021). Data companies such as 

IHME or Google take various approaches to working within the global health data 

ecosystem. For example, global health consultants like ICF may receive funding from 
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the Gates Foundation, WHO, USAID etc. to collect data that will be held by the donors 

rather than the “impacted” or “client” countries (Gimbel et al., 2018; Dash et al., 2019).  

Understanding and predicting pandemic outbreaks is a dynamic challenge 

involving multiple social determinants beyond public health including gender, age, 

education, income, food security, housing, and the environment to name a few. Since 

pandemic outbreaks are, by definition, international problems, they require the presence 

of global data. Generating knowledge on pandemic risk therefore requires the 

transformation of data points into a tangible object which exists in both time and space 

(Cubides et al., 2022). Generating an accurate picture of global health data can be 

complicated, particularly when relying exclusively on the availability of historical data. 

The first challenge to doing so is to make sense of the variety of data collection and 

reporting methods. A primary challenge to sensitizing international health data is the 

generation of metadata in the midst of widespread variability across countries in the 

extent, content, and validity of existing administrative data (Fabreau et al., 2023). 

According to the World Meterological Organization (WMO), metadata is the descriptive 

data necessary to allow us to find, process and use data, information and products 

(WMO, 2023). This process inevitably results in metadata friction, which is the difficulty 

of determining when, how, and to what extent the sources revised their accounting 

standards and recording practices (Edwards, 2010).  

The proceeding step is to coordinate the metadata from different points in time 

and space by generating a data model. Computer models must be employed to fill in the 

gaps of missing data and to manipulate the existing data into tangible knowledge. 

International organizations including the Partnership in Statistics for development in the 
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21st Century (PARIS21), the Organization for Economic Cooperation and Development 

(OECD), the WHO, and the World Bank have recognized the need to close this gap by 

improving global statistics (Chan et al., 2010; OECD, 2022; Vries et al. 2004). Through 

these methods, the determination of catastrophic futures depends on the existence of 

catastrophic data models. In the context of developing an economic model, one can 

employ the data input from all individual transactions in each society, but it is not 

realistic to simulate every single transaction. Along a similar vein, it is unreasonable to 

generate a catastrophic model by simulating individual raindrops for climate disasters or 

individual hospital visits for disease outbreaks. Rather than modeling every individual 

transaction, raindrop, or hospital visit, metadata models are typically generated through 

empirical data and behavioral trends which fill in the gaps of available data, inherently 

leaving space for error and parametric uncertainty (Edwards 2010). Catastrophic data 

knowledge is dependent on the existence of historical data points, which cannot exist 

without a constant awareness of its own past, present and future. 

Reliable infectious disease surveillance and notification systems are imperative 

for monitoring public health outcomes and disease outbreaks. These systems provide 

the foundation for the evidence-based decision-making processes by public health 

officials and financing agencies, help to generate public health policies and priorities for 

infectious disease prevention and management, and inform intervention plans of action 

and healthcare services (Keramarou and Evans, 2012; Undurraga et al., 2013).  

Tracking health data metrics is of particular importance in global health and 

development. Cultural, social, and political factors influence the construction and 

interpretation of health data. The interconnection among economy, sovereignty, and the 
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politics of knowledge drives the use of metrics in global health (Adams, 2016, 2). In 

some cases, metrics used to measure health outcomes may prioritize certain diseases 

or conditions over others, leading to skewed perceptions of health priorities and 

resource allocation. Erikson expands on this topic by arguing that the proliferation of 

metrics in global health reflects broader neoliberal market logics and governance 

strategies (Erikson, 2019). These metrics, often promoted by international organizations 

and donors, prioritize quantifiable indicators of health outcomes, such as mortality rates 

or disease prevalence, over qualitative aspects of health and well-being. Erikson argues 

that this emphasis on metrics serves to commodify health, turning it into a measurable 

and tradable commodity.  

In an analysis of the Guatemalan genocide, Nelson explores the complexities 

surrounding the counting of victims and the implications of this process for post-

genocide society. In her work, Nelson interweaves concepts of counting, territory, 

money, and resources to explore the demand of the Maya to live “beyond adequacy” 

without always carrying the burden (Nelson, 2015, 227). Research on post-abortion 

care (PAC) in Senegal suggests that restrictive legal and social policies surrounding 

health care services limits access to services such as safe and legal abortion (Suh, 

2021, 144). Barriers to services including stigma, legal restrictions, and inadequate 

healthcare infrastructure, disproportionately affect marginalized women and contribute 

to preventable deaths from unsafe abortions. 

3.4 Anthropology of Financial Risk 
 

Financialization is defined as the increasing importance of finance, financial 

markets, and financial institutions to the economy (Davis and Kim, 2015). 
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Financialization is the increasing role of financial motives, markets, actors, and 

institutions in domestic and international economies. In the context of global health 

financial motives, markets, actors, and institutions are becoming increasingly involved in 

the provision of available health services (Stein and Sridhar, 2018). The study of risk is 

an important aspect of economic anthropology, particularly in relation to the 

financialization of pandemics. Economic anthropology considers risk through its 

relationship with finance and debt insofar as these interactions generate different forms 

of risk in society. In the context of pandemics, risk takes on an additional form in 

relationships about disease spread between humans, and across continents and 

species. Addressing risk from an anthropological perspective entails the exploration of 

how risk is culturally identified, understood, communicated, and managed in society 

(Boholm, 2015, 2). The rise of international agencies acting as financial mechanisms, 

including the World Bank’s PEF indicate an active shift in health towards financial 

market indicators. It is important to map out major shifts in Western economic thinking 

to better understand the financialization of global health. 

The 18th century philosopher commonly referred to as the father of modern 

economics, Adam Smith, maintained that “it is not from the benevolence of the butcher, 

the brewer, or the baker, that we expect our dinner, but from their regard to their own 

interest” (Smith, 1998). This statement can be interpreted by considering that the 

butcher, brewer, baker, and consumer engage in various forms of exchanges and value. 

There are two ways of interpreting this theory. The first assumes that humanity is 

motivated by greed, while the other is informed by Smith’s The Theory of Moral 

Sentiments which suggests that market participation is tied to sympathetic moral action 
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through the anticipation of the desires and actions of others. This idea led to laissez-

faire economics which dominated economic activity in the centuries after Smith lived. In 

this interpretation, each player anticipates the needs of others in the market in order to 

meet their own needs.  

Adam Smith conceptualizes of value in the capital market in his seminal work 

"The Wealth of Nations," which provides foundational insights into understanding 

financialization (Smith, 2018). Smith's theory of value is rooted in the labor theory of 

value, suggesting that the value of a commodity is determined by the amount of labor 

required for its production. Smith's emphasis on market competition and the invisible 

hand mechanism offers important insights into the functioning of financial markets. 

Financialization involves the expansion of financial activities, instruments, and 

institutions, driven by profit motives and market competition. Smith's concept of the 

invisible hand suggests that individual pursuit of self-interest in financial markets can 

lead to overall market efficiency and allocation of resources. 

The General Theory of Employment, Interest, and Money published by English 

economist John Maynard Keynes in 1936 resulted in a major shift in economic thinking. 

Keynesian economics challenged the assumption that laissez-faire capitalist economies 

can thrive without periodic government intervention to promote aggregate demand and 

prevent high rates of unemployment and deflation (Keynes, 1936; Rajan and Zingales, 

2001). Piketty (2014) finds that in contemporary market economies, the rate of return on 

investment typically outstrips overall growth. As a result, the increase in wealth of 

capital owners is far more rapid than that of laborers. Experts suggest that “trade 

openness is correlated with financial market development, especially when cross-border 
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capital flows are free” (Rajan and Zingales, 2001). In a later publication, Rajan and 

Zingales (2003) urge that some government regulation is necessary to protect the 

capital market from private interest. 

Keynes's emphasis on the role of psychological factors in shaping market 

dynamics also applies to financialization. Furthermore, Keynesian economics advocates 

for active fiscal and monetary measures to manage aggregate demand, stabilize 

employment, and mitigate the adverse effects of financial instability (Tobin, 1983). In the 

context of financialization, Keynesian policies may involve regulatory interventions to 

curb excessive speculation, ensure financial market stability, and protect against 

systemic risks. 

However, critics argue that Keynesian approaches may be insufficient in 

addressing the complexities of financialization, particularly in light of globalization, 

deregulation, and technological advancements (Zalewski and Whalen, 2010). While 

Keynesian policies may help mitigate short-term fluctuations and stabilize financial 

markets, they may not adequately address underlying structural issues such as income 

inequality, financialization's impact on social welfare, or the concentration of wealth and 

power in the hands of financial elites. 

Social theorists Max Weber and Michael Foucault provide two early 

conceptualizations of value in the capital market in which the meaning of work is 

detached from the free will of laborers. Weber’s theory of value stems from sociological 

perspectives of actions as meaning and places value in a neo-Kantian framework. Neo-

Kantianism refers to the advancement of Kantian theory with modern thought. Weber 

argues that contemporary capitalism is a derivative – or product – of Protestantism in 
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his seminal work The Protestant Ethic and the Spirit of Capitalism (Weber, 1930, 10). 

Rationalization is inherently tied to value in itself as it acts as a constitutive standard for 

understanding thought (Wedgwood, 2017, 1). According to Weber, rationalization is 

influenced by three factors: individual cost-benefit analysis, bureaucratic organization, 

and “disenchantment of the world”. Weber utilizes Friedrich Schiller’s concept of 

disenchantment in order to mean the cultural rationalization and devaluation of religion 

in modern society (Allan, 2005, 151). In this way, Weber argues that scientific 

knowledge is more valued in modern society than belief. Similarly, Foucault (2004) uses 

the opposition between economic and moral value within a Kantian view to describe 

neo-liberalism. Foucault argues that true market efficiency can never be fully achieved, 

but rather it can be approached through politically and morally neutral economic 

undertaking.  

In the context of financialization, Foucault's framework suggests that value in the 

capital market is not solely determined by material factors such as production or 

consumption but is also shaped by complex networks of power and knowledge. 

Financial markets are considered discursive spaces where value is constantly 

negotiated and constructed through various mechanisms such as speculation, risk 

assessment, and algorithmic trading. Foucault's notion of governmentality, which refers 

to the techniques and rationalities employed to govern conduct, is particularly relevant 

in understanding how financial actors and institutions exert influence over market 

dynamics (Gurkan, 2018). 

Furthermore, Foucault's analysis of biopower and biopolitics elucidates how 

financialization extends beyond economic realms to encompass broader social and 
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political domains (Nilsson and Wallenstein, 2013, 47). Financial instruments and 

practices often exert control over individuals and populations, shaping behaviors, 

aspirations, and life chances. This biopolitical dimension of financialization underscores 

its profound impact on social inequalities, governance structures, and subjectivities. 

According to Karl Marx’s theory of political economy, economic communities are 

generated by the exchange of goods and services within a society. Marx defines a 

commodity as a good or service which is bought, sold, or exchanged in a relationship of 

trade (Marx, 1987, 270). A commodity has both a value in social use – in that the object 

satisfies a human requirement, want, or need – and value in exchange – based on how 

the commodity can be traded for other commodities which may or may not involve 

money (Marx, 1987, 46). Through alienation and commodification, value is separated 

from the labor time and social relations that objects are embedded in. In this way, 

exchange value is not necessarily tied to labor value. According to Marxist theory, 

financialization represents a stage of capitalist development wherein the financial sector 

assumes a dominant role in shaping economic activity. In his chapter on finance, 

McNeill explores Marxist perspectives on financialization in Fetishism and the theory of 

value (McNeill, 2021, 9). McNeill uses the concept of fetishism to refer to the process 

through which social relations among people become mediated through commodities in 

capitalist societies (McNeill, 2021, 59).  

While some scholars believe that impact and return are mutually exclusive 

concepts, others question the necessity of this binary view of value. In the context of 

risk in global health finance, François Ewald's alternative theorization of risk as a 

‘neologism of insurance', suggests that insurance is a risk-based security practice 
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widely used to manage the welfare of populations (Ewald, 1991, 198). Other 

anthropologists suggest that investors may find value in catastrophe (cat) bonds for 

their low correlations with conventional bonds and stocks (Schöchlin, 2002). 

Psychologists suggest that people may favor risk betting on themselves more often 

when their skill is involved over equivalent random bets, indicating a general preference 

for control (Beniot et al., 2019). 

Hart and Ortiz (2014) argue that economic anthropologists and ethnographers 

often overlook historical perspectives and wider social contexts. In order to address this, 

social scientists suggest that anthropologists should conduct studies that ‘follow the 

money’ of monetary transactions to connect these multidimensional aspects of social 

life. Hart and Ortiz (2014) use the example of a mother buying a toy for her child to 

explain this interconnection: by “using her banked salary, they are linked to global 

finance and to the global circuit of goods and services in which the toy producer and the 

mother’s employer also take part. Even street transactions outside the banking system 

connect people to commercial networks, state-made money, and global finance”. 

‘Innovative finance’ aims to employ the market to generate a social or 

environmental impact alongside financial return (Mackevicuite et al., 2020). One 

example is climate finance which refers to "local, national or transnational financing—

drawn from public, private and alternative sources of financing—that seeks to support 

mitigation and adaptation actions that will address climate change" (UNFCCC, 2023). In 

recent years the private sector has become increasingly involved in solving global 

development problems through impact investing including issues of climate change, 

economics, and health.  



 79 

A recurring debate on impact measurement is the tension between financial 

return and the social-environmental mission. Some scholars argue that risk-adjusted 

underperformance of impact investments compared with mainstream markets exemplify 

the failure of impact investing to deliver non-negative returns to investors and suggests 

that investors must sacrifice financial returns for investing in line with their values 

(Bernal et al., 2021). Other research suggests that the diversification potential of listed 

impact investments with regard to mainstream markets slowly decreases over time, 

suggesting that impact investors attach only limited weight to this aspect (Bernal et al. 

2021). Indeed “exclusionary incorporation” in global health financing can prevent voices 

of the poor from participating in the decisions on their own livelihoods (Partridge 2008; 

Erikson, 2015). 

Anthropologists consider the investor-investee relationships and the ways in 

which they determine the value across the investment lifespan. Barman frames the 

market of impact investing as a case of market design through experimentation as a 

means to address investors’ “difficulty” in ascertaining the social and environmental 

value of investments (Barman, 2015). Some scholars argue that impact investing can 

be justified only if the related enterprise can provide for a higher performance than with 

a simple portfolio diversification (Viviani and Maurel, 2019). 

Diversification is the process of investing money in different asset classes and 

securities in order to minimize the overall risk of the portfolio (Fidelity, 2023). Chen and 

Harrison (2020) propose the Transactional-Relational Spiral model as a new set of 

relational and transactional impact measurement practices. The authors argue that 
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transactional and relational practices occur in sequence and reinforce each other to 

generate both instrumental and intrinsic value. 

It is important to make the distinction between finance and funding in 

international development. Funding can be thought of as “the money spent by outsiders 

on health [or in other development arenas] in middle- and low-income countries or 

domestic government spending in poor countries” (Erikson 2015). Finance on the other 

hand is the “management of money and includes activities such as investing, borrowing, 

lending, budgeting, saving, and forecasting” (Vipond, 2023). The anthropology of 

finance is an interdisciplinary field of study which examines the mechanisms, 

worldviews, networks, and socioeconomic effects of finance (Ho, 2015; Ho 2009; 

Picketty 2014; Appel 2014; Lin and Neely 2020; Alcazar et al., 2020; Souleles 2019). 

Regardless of the awareness of financiers of their daily work, the output generates the 

foundation of value in the market (Ortiz 2017; Guyer 2016, 94). There is a growing 

scholarship analyzing the way that the financial industry generates profit for 

pharmaceutical companies, resource extraction, and oil production, resulting in the 

exacerbation of international inequalities for health and the climate (Pierre, 2020; Tsing 

2015, 39; Klein 2007; Brisbois et al. 2019; Frederiksen, 2024). The following section will 

expand upon discussions of economic anthropology theory by exploring the 

anthropology of debt. 

3.5 Debt 
 

Davey's (2024) examination of the anthropology of debt considers the 

multifaceted nature of indebtedness and its implications for social, economic, and 

political dynamics. Davey highlights how debt, ostensibly a mechanism for repaying 
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what is owed, often intersects with broader issues of inequality, oppression, and social 

unrest. The debate within anthropology regarding the relationship between monetary 

debts and reciprocity illuminates the interconnectedness between quantified obligations 

in impersonal markets and traditional forms of social exchange. Davey also addresses 

the coercive nature of debt relations, acknowledging the violence and dispossession 

that frequently accompany experiences of indebtedness, particularly within the context 

of financial exploitation and class relations.  

Ortiz (2013) suggests that “investors are agents that only exist in their procedural 

enactment, [and] they are not liable for the same need for political responsibility that a 

citizen is”. He goes on to say that “this absence of a subject, as described by Foucault, 

is not the proof of the absence of politics and morality in the process [of investing] but, 

on the contrary, it is a constitutive element of the relation of forces that the process 

entails”. Ortiz’s argument suggests that value is a central feature of modern financial 

practice which becomes intertwined with the moral and political. 

Economic transactions in the 17th century England can help us to understand the 

history of the modern economy and the role of debt within it. In 1964, King William III 

obtained a loan of 1.2 million pounds sterling in exchange for a royal charter to establish 

the Bank of England. The 8 percent interest on the loan paid by taxpayers generated 

enough income to allow the bank to issue interest-bearing debt (Robbins, 2018; 

Wennerlind 2011, 44; Di Muzio and Robbins 2016, 89). This moment resulted in the 

institutionalization of money creation and the financialization of national debt (Robbins, 

2018, 92). According to Robbins, debt played a major role in helping establish the 
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modern economy by institutionalizing interest-bearing bodies which have power 

throughout multiple areas of society. 

Émile Durkheim (1960 [1893]) examines the impact of private contracts in British 

markets on society by conceptualizing societal ties as the “non-contractual element” that 

allows the economy to grow. This representation emphasizes the role of morals and 

historical institutionalization of debt. Thus, monetary valuation is never simply technical, 

but is also moral, religious and political, signaling the symbolic position of each person 

in society according to various orders of ranking. 

According to more recent regulatory financial theories for efficient markets, the 

prices allotted to goods and services represent the value of exchanged goods (De 

Goede, 2005; Muniesa et al., 2007; Preda, 2009, 20; MacKenzie, 2008, 51). As a result, 

the concept of value spans across the technical, economic, moral, and political 

spectrum (Ortiz, 2013). In the market, pricing an item or financial mechanism inherently 

assigns a quantitative value to the object, allowing it to be compared and measured in 

relation to other priced commodities, and places it within the wider social, political, and 

religious landscape (Guyer, 2004, 52; Fourcade, 2011). According to Hart (1986), 

modern monetary policy defines the citizenship of individuals through the dynamic 

relationships between states and markets which both provides a belonging within 

groups of economic activity while providing the freedom to generate new ties. The 

generation of standardized procedures within the financial industry creates moral and 

political implications concerning temporality and ownership (Riles, 2011, 165). 

In Debt: the first 5,000 years, economic anthropologist David Graeber (2012) 

defines debt as an obligation with a numerical figure attached, which inherently ties debt 
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to money. Graeber challenges the “obligation” of repayment by suggesting that the cost 

of bad loans should be met by creditors as a discipline on their lending practices 

(Graeber, 2012, 13). Graeber’s discussion of debt in terms of contractual agreements 

for repayment relates to Rousseau’s (2008, 92) argument that the origin of debt can be 

found in human bondage, slavery, tribute, and organized violence as part of the 

invention of poverty. 

Graeber also distinguishes monetary from non-monetary debts. Graeber defines 

monetary debts as obligations that are denominated in a specific currency and can be 

quantified in terms of monetary value. These debts typically involve transactions 

involving money or financial instruments, such as loans, mortgages, or credit card debt. 

In contrast, non-monetary debts refer to obligations that are not directly quantified or 

denominated in terms of monetary value. These debts may involve social, moral, or 

symbolic obligations within interpersonal relationships, communities, or cultural 

contexts.  

The work of Marcel Mauss in his essay, The Gift (1925) is important in 

connection to Graeber in which he argues that it is inherently human to be entangled in 

relationships of obligation through giving, receiving, and reciprocating. This is a 

phenomenon which the modern market economy has disrupted by making these 

relationships extractive rather than reciprocal (Mauss, 1925, 5). This idea is tied to the 

work presented earlier in this chapter regarding debt’s role in the rise of the modern 

market economy as well as to what will be discussed moving forward - societal ties as a 

non-contractual element that allows the economy to grow.  
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Anthropological and sociological approaches to understanding money expand 

the idea of value and utility to the hierarchies of social, political, and economic 

environments in which we live. In his essay, Mauss references the Maori concept of hau 

– the ceremonial offering of food to an atua – to challenge the voluntary nature of gifts 

as voluntary as they must be repaid under obligation. 

Anthropologists also suggest that socio-religious networks can contribute to a 

non-capitalist spirit of commerce. Taking an example from West Africa, the strong 

emphasis of Mouridism on work and giving of one's personal financial gains back to the 

Muslim brotherhood has actually created a non‐capitalist spirit of commerce and 

entrepreneurialism in the informal sector in Senegal (Minard, 2009). 

Kinship involves a mutuality of being in the sense that persons in the same 

community participate intrinsically in one another’s existence in the form of sharing 

(Sahlins, 2011; Viveiros de Castro, 2004a). This relates to the idea of reciprocity based 

on dynamic exchanges of goods, labor, ideas, and sentiment which provide the 

foundation for social systems (Malinowski 1922; Mauss, 1923, 97). The social study of 

insurance can provide a framework for understanding the interplay between kinship, 

reciprocity, and mutuality of being within insurance practices. Kinship ties often form the 

foundation of informal insurance arrangements, where families and extended networks 

come together to provide financial support in times of need (Luhmann, 1995, 326). 

Reciprocity is a central aspect of insurance, with individuals contributing to a common 

pool with the expectation of receiving assistance when required, fostering trust and 

solidarity within communities (Hann, 2015).  
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Literature suggests that worsening economic conditions continue to erode 

reciprocal relationships amongst the urban poor in Mexico (de la Rocha, 2020). Some 

suggest that the act of exchange creates a social indebtedness in which the support 

provided by those more fortunate is given with the expectation of later return (Polanyi, 

2001, 272; Sahlins, 1977). The reciprocity of exchange of goods for food stuffs is unique 

in rural areas where people do not have the ability to store certain food stuffs (Sahlins, 

1977; Weissner, 1982). Anthropologists since the 1960s have studied this phenomenon 

in urban settings in particular where the poor use reciprocity to obtain various 

necessities including loans, childcare, and crisis assistance from accidents, illness and 

fires (Wutich and Brewis, 2014; Isbell, 2005, 12; Lobo, 1982, 15; Lomnitz, 2014, 98). 

South African anthropologist Deborah James (2021) uses South Africa’s Black 

middle class to examine the social embeddedness of debt relations. Having lived under 

apartheid, James relates the long-standing existence of unpaid and informal loans -that 

were begun under Apartheid and continue into the ‘post-Apartheid’ moment - as an 

“epidemic of indebtedness”. Another important concept generated by James is the idea 

of “money from nothing” which she uses to critique the reliance of capitalism on 

generating money since private banks create money whenever they sign a new loan 

contract. At the same time, the same banks which create money risk insolvency if a 

debt is not repaid – and the risk increases in relation to the likelihood of the consumer’s 

ability to repay with interest.  

Anthropological perspectives on debt go beyond mainstream economics to 

question the embedded social interactions which are generated and regenerated. The 
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institutionalization of debt has disrupted traditional moral and political relationships by 

producing new forms of accountability and responsibility in transactional endeavors.  

3.6 Financial Approaches to Pandemic Risk Management at the World Bank 
 

World-systems theorists suggest that financialization may be motivated by an 

effort to protect American hegemony (Arrighi, 1999, 23). The financialization of the 

World Bank can be viewed as the diversion from its traditional role as a lender for major 

development projects towards becoming a broker for private investment (Jomo and 

Chowdhury, 2019). Current literature explores the impact of the financialization of global 

health (Erikson, 2015; Stein and Sridar, 2018c; Cordilha, 2022). In this way, capital 

markets become connected to the wider health ecosystem (Frankel et al., 2006). 

We live in a time in which health risks are global, meaning that countries and 

individuals cannot independently guarantee their own health. As a result, international 

and intersectoral collaboration is critical to managing disease risks, and some scholars 

consider health as a ‘global public good’. Global public goods have been defined by 

theorists as meeting two criteria. The first is that they are marked by nonrivalry in 

consumption and non-excludability; the second is that their benefits are essentially 

universal in terms of countries, people, and generations (Sandler and Arce, 2005).  

Research suggests that preventive care is often deprioritized by governments 

because it is a public good that requires resource allocation in the present to generate 

solutions for the future. As a result, public health can be referred to as a “quiet” policy 

that does not receive urgent support by interest groups or public opinion (Jacques and 

Noël, 2022). Furthermore, resistance from concentrated interests and fiscal constraints 
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can lead political leaders to adopt incremental policy changes rather than 

comprehensive reforms even for serious public health problems (Oliver, 2006). 

Some sociologists and anthropologists argue that the position of an individual, 

organization, or government on the income spectrum determines the risk that they 

should seek to insure (Arrow, 1974, 37; Lazzarato, 2009). Private investing in global 

health points to the tensions between capital interest and health care coverage for the 

poor (Stein and Sridhar, 2017). Studies suggest it is unlikely that the insurance industry 

alone will be able to provide sufficient coverage for the impacts of pandemics such as 

the COVID-19 crisis (Gründl et al., 2021). 

Foley’s (2009) Your Pocket is What Cures You analyzes the implementation of 

global health policies and the way in which they are intertwined with social and political 

inequalities in Senegal. Foley takes an ethnographic approach to critiquing neoliberal 

health policies in Senegal by navigating the struggles of men and women who are must 

navigate crumbling health systems and economic decline. 

The Primary Health Care (PHC) movement is typically associated with the Alma 

Ata Declaration of 1978, which put health equity on the international political agenda for 

the first time. PHC became a core concept of the WHO goal of Health for all (Litsios, 

2015). The World Bank became hesitantly involved in the PHC movement in the mid-

1980s, along with UNICEF, in constituting “selective primary health care”.  

In 1979, Walsh and Warren introduced the 'selective' model of Primary Health Care 

(PHC), challenging the Alma-Ata concept as perceived to be unattainable due to its 

associated costs and personnel requirements. The selective approach proposed focusing 

on healthcare initiatives aimed at preventing, controlling, eradicating, or treating a limited 
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number of diseases that contribute significantly to mortality and morbidity in developing 

countries. This model presented a pragmatic alternative to the broader Alma-Ata 

approach, emphasizing targeted efforts to address the most impactful health challenges 

in resource-constrained settings. (Warren, 1988; Beigbeder, 2001, 66-67). A more recent 

publication complicates the application of this top-down version of PHC (Beaudevin et al., 

2023). Beaudevin and colleagues’ study various national trajectories within Primary 

Health Care (PHC) and argue that this approach underscores common underlying 

concerns, including the pivotal roles of accessibility and affordability. Additionally, the 

authors emphasize the concentration on rural centers, the extensive training of non-

medical personnel, and the intricate interplay between vertical programs and horizontal 

system building. The examination brings to light both shared core issues and distinctive 

trajectories, reflecting variations in duration, priorities, outcomes, and international 

recognition. 

More recently, at the UN General Assembly in 2012, Universal Health Coverage 

(UHC) was recognized as “an investment in people that empowers them to adjust to 

changes in the economy and the labor market and helps support a transition to a more 

sustainable, inclusive and equitable economy” (UN, 2012). National and international 

stakeholders have been working to clarify understanding of UHC and develop methods 

to track countries’ progress towards this goal. Anthropological studies of UHC suggest 

that the term “coverage” is not a neutral term, but rather it was the primary ideology that 

shaped the use of market-based health-care reforms by international financial institutions 

(Iriart et al., 2001). Supporters stress how UHC employs the WHO agendas and to 

strengthen alliances between dominant classes in the global North and global South 
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against redistribution policies that would adversely affect their interests (Navarro, 2004; 

Birn et al., 2016). Some scholars argue that UHC does not address public health issues 

and therefore remains separate from the public health agendas of international financing 

bodies (Wynn and Moore, 2012). 

In the case of infectious disease outbreaks, the resulting surge of demand for 

healthcare reduces access, costs lives, and increases public health spending, so 

attaining UHC can become impossible (Sachs, 2012). Rather than improving public 

health systems and infusing them with greater resources, or tackling the social 

determinants of health, researchers suggest that the neoclassical-neoliberal model of 

UHC has neglected the right to health and access to services and transformed health 

into a field of privatized profits (Giovanella et al., 2018). Some researchers further argue 

that UHC is inherently tied to capital gain through supply and demand rather than health 

needs (Malvey and Fottler, 2006). 

The World Bank defines UHC as “ensuring that people have access to the health 

care they need without suffering financial hardship” (World Bank, 2023g). However, 

critics suggest that the financialized structure of health-care systems under UHC 

reforms reconfigures the everyday dynamics around access to health care, health-

seeking behavior, and provision of clinical services (Abadía-Barrero and Bugbee, 2019). 

Ethnographic research suggests that health “coverage” has failed to guarantee access 

to health care or protection from catastrophic expenses, and in some cases has 

exacerbated pre-existing health inequities (Molina and Palazuelos, 2014; Mulligan and 

Castañeda, 2018, 37; Abadia and Oviedo, 2009; Dao and Nichter, 2016). 
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The primary goal of the Health, Nutrition and Population Global Practice group at 

the World Bank is to provide “financing, state-of-the-art analysis, and policy advice to 

help countries expand access to quality, affordable health care” (World Bank, 2023b). 

Studies suggest that the public-private and expansive approach of the Bank to UHC has 

at once shifted the responsibility of health care onto private entities while losing the 

meaning of health “coverage” all together (Tichenor, 2020a). 

Anthropologists exploring PHC and UHC from postcolonial and decolonial 

perspectives have noted colonial legacies have led to coercion and redirected health 

towards biomedical expectations. A study of traditional midwives in Balochistan, 

Pakistan notes that while hospitals are not the desired location for childbirth, the 

biomedical economy generated by UHC coerces mothers to deliver in the clinic rather 

than in the home setting by generating a sentiment of fear and risk (Towghi, 2018). In 

practice, a primary challenge in implementing UHC is the diverging incentives of the 

World Bank and the WHO. While the World Bank is committed to poverty alleviation 

through economic well-being, the WHO is dedicated to promoting well-being through 

population health. Noting this friction and the unaffordability of UHC for low- and middle-

income countries Robinson and colleagues (2017) take an econometrics approach to 

determining the most impactful cost-effective interventions in global health. 

Tichenor’s (2020b) analysis of the influence of the World Bank on defining 

success of UHC notes that Senegal measures UHC by the proportion of the population 

covered by health insurance through employment-based schemes, community-based 

health insurance schemes, or other recognized risk-pooling schemes. However, in 

2018, the coverage rate of the mutuelles de santé remained at less than 20% (Wood, 
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2023). Critics of this approach argue that the focus on community-based health 

insurance has failed to provide adequate resources for community members this 

exacerbating existing debt loads of hospitals and other health facilities created by 

subsidized health care schemes and other health policies (Gollock, 2021; Wood, 2023). 

Suerie Moon conceptualizes expanded typology of power in the global 

governance space through the analysis of physical, economic, structural, institutional, 

moral, discursive, expert, and network. Two of Moon’s typologies of power in global 

governance are particularly important in relation to the analysis of health financing 

mechanisms as suggested by Tichenor et al. (2021): (1) economic power and (2) 

institutional power. Moon defines economic power as “the use of material resources 

(e.g. money, goods) to shape the thinking and actions of other actors” (Moon, 2019b). 

Actors which hold any of these forms of material resources, such as governments, 

companies, foundations, or individuals alike can wield this power. By emphasizing the 

role of material resources in influencing the beliefs and behaviors of individuals and 

groups, Moon's definition blurs the boundaries between economic coercion and the 

shaping of knowledge and ideology. This blurring highlights the interconnectedness of 

economic and epistemic power, as well as the ways in which they mutually reinforce 

each other. 

3.7 Conclusion 
 

This chapter began by discussing the anthropology of zoonotic disease, One 

Health, and pandemics followed by the anthropology of finance, debt and risk. The 

chapter proceeded to combine these concepts to consider theories of the 

financialization of pandemic risk with particular focus on the World Bank’s development 
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endeavors. The following results chapters will seek to expand upon this literature by 

taking an anthropological approach to studying pandemic risk finance with the case 

study of the World Bank’s pandemic bonds as they were used to respond to the novel 

COVID-19 pandemic. 
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Chapter 4: Methods 

This research contributes to ethnographic accounts of global health finance, 

using multi-sited field research to reflect its global dimensions and symmetrically apply 

the same empirical criteria to investor and target communities. Rather than focusing on 

specific sets of stakeholders in their respective worlds (e.g. international financial 

institutions; central banks; development brokers; global health scientists; target 

beneficiaries), this project explores how global health governance produces 

relationships between these worlds, opening windows of insight into processes of 

translation in global health. 

Research was conducted through symmetric ethnography informed by 

Brightman’s work on conservation and environmental finance, which builds on Kelly’s 

adaptation of Latour’s ‘symmetric anthropology’ to study indigenous healthcare in 

Amazonia, treating different categories of research participants as ethnographic 

subjects on the same footing (Kelly 2011; Latour, 2016, 327). These research methods 

further draw on D’Avella’s ecological approach to investment practices to consider the 

way in which financial products and transactions structure human social relations 

(D’Avella 2014). Research will also consider the power relationship, often related to the 

historical context of international development aid emerging from a colonial legacy and 

how post colonialism links to capitalism with a global neoliberal environment. I 

accordingly seek to achieve an equivalent understanding of the subjectivities and 

socialities of the actors in impact investing for pandemic preparedness at the WBG, 

including economists, government officials, health professionals, veterinarians, farmers, 

community members, and non-human species.  
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Data collection involved mixed-methods ethnographic research, combining 

participant observation, semi-structured interviews, document analysis, and financial 

analysis (Woodhouse et al. 2015). Field sites in Washington, D.C. and Senegal involved 

informal participation in the working lives of research participants and establishing 

rapport to engage in the everyday discussion of ordinary tasks relevant to the research 

project. This provided insight into the social worlds and cultural attitudes of participants. 

Participant observation supported the design of interviews and surveys which enhanced 

the potential for comparison across field sites, sectors and categories of actors. The 

different methods were applied as appropriate to different elements of the research in 

accordance with COVID-19 restrictions and safety protocol.  

The first phase of research with WBG officials in Washington, D.C. and global 

health governance communities which primarily relied on interviews and document 

analysis, whereas a greater emphasis upon participant observation was used for the 

second phase of the study involving the implementation of pandemic preparedness and 

response projects developed by the impact bonds in Senegal. Overall, approximately 

sixty semi-structured interviews were conducted for this study. Qualitative data was 

collected and stored using standard tools, including field notes, audio-visual recordings 

and photography. The symmetric ethnographic method of research sought to provide 

the grounds to document the diverse cultural, moral and emotional perceptions of risk 

and uncertainty that inform the design of financial mechanisms and decisions about 

investment and involvement in global health projects.  

Analysis was based on multi-sited in-depth ethnographic research to direct the 

focus on the lived experience of the subjects of the study (Van Maanen, 1988, 127). 
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Providing feedback in dialogue with communities throughout research sought to provide 

the means for interactive data collection. This method was rooted in accompaniment to 

create social realities together through a weaving of data in a continuous cycle of data 

collection, input, and feedback. Research sought to support the needs and agendas of 

urban and rural communities by involving people living in Dakar and rural villages in 

southeastern Senegal in the research process. Research also considered the power 

relationships, often related to the historical context of international development aid 

emerging from a colonial legacy and how post colonialism links to capitalism in a global 

neoliberal environment. Anthropological approaches to contrasting and co-laboring 

provided in-depth analysis of the pandemic bond to provide specific lessons for the 

future. Rather than seeking to translate expert knowledge into interventions in the field, 

this research considered lessons from the field to inform expert knowledge and 

encourage adaptive mechanisms to improve current finance architecture and 

governance for infectious disease.  

Results of this data were triangulated in order to generate thick, rich data and 

form a deeper understanding of the realities of pandemic risk finance. The results of this 

data collection and analysis may be used to inform the World Bank officials of the 

perspectives of various interlocutors involved in pandemic risk finance. It may also be 

useful for government officials and policymakers to gain a deeper understanding of 

community perspectives of pandemic response approaches to inform the future of 

pandemic risk management. 

This research topic is of primary international concern due to the rise in 

anthropogenic pressures on our planet leading to a higher risk of zoonotic disease 
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outbreaks. Much of the discussion has been focused on immediate responses and 

disaster mitigation from financial bodies and public health officials rather than holistic 

approaches to building adaptability and resilience for the future. Senegal was chosen as 

the case study site for the research project as a member of the World Bank’s IDA 

eligible countries, Senegal’s leadership in the sphere of global health governance as 

well as One Health. Within Senegal, the case study of Dakar allows for a country-

specific analysis of pandemic risk in relation to the wider global health agenda. Kolda 

and Kédougou were chosen as the case study sites of research with rural communities 

in Senegal with boarders on Mali and Guinea for a number of reasons including that the 

region has the highest rates of zoonotic disease in the country, has multiple local 

projects related to the ‘One Health’ approach, has some of the highest poverty rates in 

Senegal. These regions were also chosen as case study sites because of my 

longstanding relationship with individuals in these areas from previous fieldwork. The 

realities associated with COVID-19 cases and treatment opportunities may inform future 

prospects in innovative finance. This is especially important since the World Bank has 

since established a new Financial Intermediary Fund (FIF) for pandemic prevention, 

preparedness, and response which was being developed during my studies. 

It is important to note that while all efforts will be made to conduct in-depth 

ethnographic research, this research project is being conducted amid the COVID-19 

pandemic, which produces restrictions on travel and in-person interactions. In 

Washington, D.C. in particular, this created a blind spot since interviews were more 

often conducted online rather than in the World Bank office. In this way, it is difficult to 
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imagine the structure of the World Bank and how this impacts the collaboration across 

sectors on topics of One Health.  

By collecting data through multiple outlets including both in person and online, I 

hope to offset the majority of these issues while protecting the safety of research 

participants and myself. It is also notable that many interviews were conducted through 

the method of snowballing in Washington, D.C. and in Senegal. This impacts the 

research in that there may be increased bias in the data since many people whom I 

interviewed had connections of some kind with fellow interviewees. This generated a 

potential blind spot in the other opinions which may have been missed from this 

interviewing process. 

Taking the World Bank’s pandemic bonds as the object of my research, I 

structured my fieldwork in various contexts which interacted with the bonds in order to 

represent the reality of the World Bank’s financing agenda for pandemic risk. My 

positionality as a female American toubab in Washington D.C. and Senegal provided 

me with access to long periods spent in the US, and the ease of gaining a visa for 

research in Senegal as well as access to information. 

My previous experience as a United States Peace Corps volunteer in Senegal 

may also have a notable impact on this research. My connections with communities in 

Kolda and Kédougou assisted in my research in order to gain trust with communities, 

navigate public transport systems, and to communicate in Pular during interviews and 

conversations across Senegal. Interviews in Dakar with community members were 

primarily conducted in Pular or French. This is notable since the primary language 

spoken in Dakar is Wolof. This also impacts the type of people that I normally spoke 
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with and narrows the scope of my work to Pular communities living across Senegal. In 

the South of Senegal, most of my time was spent with my previous host family and 

other connections from the Peace Corps in Kédougou.  
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Chapter 5: Interlude – An Instigating Event 

It was an early morning in mid-March, 2020. The sun was just beginning to peak 

over the mango and neem tree line in Vélingara, a small town in the Kolda region of 

southeastern Senegal. The market had a calm, familiar chaos about it characterized by 

sandy narrow passageways filled with wheelbarrows of clothing, carts of dates imported 

from Tunisia, women selling homemade peanut butter in recycled plastic mayonnaise 

buckets, and liters of honey in old water bottles.  

Over a year into my Peace Corps Service as a Community Health Agent, I was 

fairly accustomed to biking the 12 km into Vélingara each week to stock up on fresh fruit 

and vegetables which were not available where I lived. The small village of Némataba 

(a Mandinka word meaning “full of neem”), which I had learned to call home, was 

situated in northern Kolda just 8 kilometers from the Gambian border. Némataba is a 

900-person village with a health center responsible for 42 villages in its catchment area. 

I had been living with the family of the village chief who gave me the tokara (family 

namesake) Dienabou Danfa. 

Feeling a little hungry after cycling into town, I walked past the motorcycle 

mechanic shop and stopped at my favorite breakfast stand. As I swung my feet around 

to sit down on the bench across from a man with a gas stove and hot pan set-up, I 

exchanged greetings with the cook in Pullo Fuuta (A dialect of the Pular language 

spoken primarily in southeastern Senegal, the Gambia, and Guinea). “A waale jam? A 

danike seeda? Ko honno bimbi on? Ko honno bengurre nden?” (Did you wake up in 

peace? Did you sleep a bit? How is your morning? How is your family?). To each of 

which was the same reply: “jam tun” (peace only). Seeing a look of fatigue in his eyes 
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and his body, I added “Ko honno gole nden?” (How is work?). He laughed as he 

responded “No muusi kai” (It hurts).   

He prepared me a breakfast sandwich with an omelet and onion made on freshly 

baked tapalapa (locally produced bread) and a paper cup filled with café touba (a local 

spiced coffee drink) without sugar, although it was beyond him how I could drink coffee 

without a big scoop of sugar. I handed half of my sandwich to a small boy who was a 

member of the talibé (boys attending Quranic school) and started reading the 

newspaper clip that wrapped my sandwich, suddenly feeling dread for the days ahead. I 

got up and wished him a good day before paying him 800 West African CFA.  

I, along with my fellow colleagues working in Senegal, woke up to an alert text 

from the Peace Corps Senegal Security Director at 5:30am that morning giving notice 

that all Peace Corps volunteers had 48 hours to pack our belongings, say goodbye to 

our host families and the villages which had become our homes, and appear on the 

roadside to be taken to the capital for evacuation due to the novel coronavirus outbreak.  

While I was used to being noticed in the crowd as a toubab (foreigner), the 

interactions were normally characterized by playful banter and an exchange of sarcastic 

jokes about whether I had a husband, joking that my family name meant I ate beans for 

dinner while their strong family had chicken every night. In the past couple of weeks, the 

news of the new coronavirus disease spreading on social media, radio, and news 

outlets had begun to change my daily interactions with strangers. On occasion, small 

children, teenagers, and adults would look at me in fear as they pulled pieces of fabric 

from their skirts or jackets over their mouths and noses to protect themselves from my 

presence. My host brothers joked that we couldn’t eat at the same lunch bowl anymore 
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because they heard that the coronavirus was a “foreigner's disease” and that I could be 

infected and spread it to them. 

Feeling somewhat removed from international news in part due to the limited cell 

phone service in Némataba, it came as a shock to be evacuated at such short notice. I 

began to feel more like an outsider as the lines between myself and the community in 

which I lived grew more rigid. I couldn’t help feeling a mix of confusion, fear, and 

remorse as I prepared to leave my community behind and travel to the US to stay with 

my family until further notice.  

I continued my shopping thinking of each moment and each vendor as a 

goodbye as I gathered some fruits to share with my host family over the next 36 hours. I 

walked back to my bike and slowly made my way around the town in the beating sun, 

imparting my news and saying goodbyes filled with joyful stories, tears, exchange of 

gifts, and of course multiple (and I mean multiple) shared goodbye meals.  

A couple of hours before sunset, I made my way back down the long winding dirt 

road to Némataba. I handed one of my host brothers a packet of ataya (Senegalese 

green tea) and a bag of sugar and we sat by the open fire as he cooked three rounds of 

tea over throughout the early evening, and neighbors and friends moved in and out of 

the compound. Over the course of the next day and a half, I sat with my host sisters in 

the smoky cooking structures as we peeled onions and carrots, sifted worms out of our 

old peanuts before grinding them into powder or peanut butter and stayed up late under 

the open stary sky sharing funny moments of the last year we spent together. I said 

many goodbyes with left-handshakes – a custom which is disrespectful and unclean if 

done on a regular basis but can also be used as a way of saying goodbye with the 
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intent to return. The act of wrongdoing by offering a left handshake generates a social 

debt by which the perpetrator must pay another visit to right their wrong. 

Leaving Senegal during this period left me with many questions. What will be the 

extent of this pandemic and how long will it last? How will the international community 

respond to the pandemic in the US verses in Senegal? How will the pandemic impact 

my family in the US verses my host family in Némataba? Who is responsible for making 

sure that everyone will have access to health care? How could this have been 

prevented?...along with many more questions. 

After quarantining with my family in the US for the following months, I moved to 

Bologna to begin my PhD studies in November 2020. The purpose of undertaking multi-

sited fieldwork was to understand the realities of the COVID-19 pandemic and response 

efforts within different contexts in which the World Bank works starting from the context 

of Washington D.C. where World Bank officials generate knowledge and policies which 

will inform future financial interventions and mechanisms in the midst of prolonged 

lockdowns and geopolitical tensions regarding quarantine mandates, unprecedented 

government spending, personal protective equipment (PPE) shortages, and vaccine 

distribution. Although I spent time when possible and safe in person, I note that many of 

my interviews and meetings were held remotely over zoom as the World Bank team 

waited for clearance to return to the office in the midst of unpredictable fluctuations in 

COVID-19 cases and variants.  

Returning to Senegal and spending time in the capital city of Dakar and later to 

the southeastern regions of Kolda and Kédougou, I sought to understand the pandemic 

realities which impacted the Dakar community including the tensions amongst the 
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international influence of the European COVID-19 response, government shutdowns, 

failed quarantine efforts, and locked borders contrasted with the impact on rural 

communities living upwards of 14 hours form the capital who were cut off from both 

government restrictions and aid. I was lucky to be hosted by the wonderful Peace Corps 

community in both Washington D.C. and in Senegal. In Dakar, I was hosted by one 

American friend who had been a fellow volunteer with me and a Senegalese friend who 

had been one of my Pular language teachers. Throughout my time in Dakar, I divided 

time amongst academics at the West African Research Center in Dakar, World Bank 

officials in the World Bank country office, government officials within the Ministry of 

Health and Social Action and the Ministry of Economy and Finance, health 

professionals in Dakar, Kolda, and Kédougou, and community members in less formal 

settings including in homes, gathering places, and markets. In part as a result of my 

language skills from Peace Corps, much of my community interactions in Dakar were 

with the lively Guinean immigrant community with whom I spoke Pullo Fuuta.  

My research in southeastern Senegal was centered around the realities of 

COVID-19 itself, the interventions that they received for the response efforts, and the 

realities within the home and hospital settings. I was grateful for the opportunity to revisit 

Némataba and to interact with health officials, local people, and immigrant communities 

in Kolda and Kédougou.  

Throughout my research, I sought to learn how COVID-19 was conceived in 

different contexts in which the World Bank generated and triggered PEF to respond to 

the COVID-19 pandemic starting from the top level in Washington D.C. and moving 

toward the community setting in Senegal. I watched as the pandemic shook the 
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American government, policy-makers, and the American population into panic and fear 

as the country struggled to implement lockdowns, maintain available hospital beds and 

PPE, and support a population dealing with isolation, economic stress, political division, 

and grief of lost loved ones.  

I sought to contextualize immediate imagined future within the international 

development community picturing the potential for chaos and devastating mortality in 

the African continent as a result of their vulnerable health systems, when finding in 

actuality by the time I arrived in the Spring of 2021 that COVID-19 was nearly forgotten. 

I sought to grapple with the infrastructures which were set up to deal with the impending 

disaster, finding that they were insufficient or impractical. I followed the way in which the 

government struggled to implement policies driven by geopolitical expectations from 

abroad rather than local realities, rising political tensions, forced border closures for a 

short time before returning to a normal feeling of COVID-19 being absent or even 

questioning whether it existed at all.  
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Chapter 6: Informing Pandemic Risk Modeling through Catastrophes 
 

6.1 Interlude 
 

It was a cloudy mid-October morning in Washington D.C., and the second day of 

the World Bank and IMF Annual Meetings. The theme of the meetings that year was 

Ending the Pandemic: The Road to an Inclusive Recovery. The perimeter of the World 

Bank headquarters on H Street was decorated with elaborate signs and posters 

advertising the topics of the presentations and discussion sessions being held inside.  

On the wall of the entrance to the building, the Bank displayed an enlarged photo 

of businesspeople bustling in a city setting carrying purses and brief cases and hurrying 

to carry on their lives all the while wearing a facemask. A form of living with the 

pandemic which had become the new normal. This was the reality the city and the world 

had come to know. 

The ground was covered in large waterproof stickers ranging from various public 

health awareness campaigns regarding COVID-19 and short fact sheets boasting of the 

World Bank’s heroic efforts and the large sums of money it had spent to fight the 

ongoing global pandemic. The COVID-19 pandemic had become a weapon of political 

war in the United States as politicians used the disease as a pawn to promote their 

political status. Caught up in this fight, the Bank exemplified its alliance with science as 

it referenced the CDC’s recommendation “stay 6 ft apart to stop the spread”. It seemed 

a strange exertion of power to use unique American measurement standards for a 

display which should inform a group of international people – who would be more used 

to the metric system – on the exact distance to maintain between one another. 
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Around the corner, the Bank boasted of its past, current, and future efforts to 

finance the COVID-19 response. Stickers lining the ground near the perimeter of the 

Bank indicated that the IFC was currently deploying USD 8 billion in fast-track financing 

to sustain businesses, protect jobs, and support the private sector. Others announced 

the Bank’s COVID focus on protecting poor and vulnerable people, supporting income 

and food supplies, employment for poor households, informal businesses, and 

microentrepreneurs. The words “$8 billion” and “fast-track financing” were written in bold 

to catch attention. The famous PEF was nowhere to be found. While the average 

person walking past the headquarters was likely unfamiliar with the specific meaning of 

fast-track financing at the World Bank, it indicated the urgency and swiftness that that 

Bank was taking to address the pandemic.  

The Annual Meetings illuminate reality of the decisions being made within the 

walls of the Bank. The presentations given and the decisions being made were open to 

the public only through livestream despite the Bank’s presentation of the Annual 

Meetings as a space for the public to engage in their work. In this way, the outside world 

could gain knowledge from the occurrences in the meeting but were less able to 

contribute. What is the impact of this restricted access? What would a Bank that 

engages with the public it impacts look like? How is the historical knowledge produced 

by the World Bank being protected and brought into the future for global health financial 

efforts? Which voices are invited to the presentations and which are kept out?  
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Figure 6.1: Photo outside World Bank Annual Meetings 2021 

 

Figure 6.2: Photo outside World Bank Annual Meetings 2021 
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Figure 6.3: Photo of footpath outside World Bank Annual Meetings 2021 

 

Figure 6.4: Photo of footpath outside World Bank Annual Meetings 2021 

6.2 Introduction 
 

Since the late 1990s, there has been a growing fascination with the application of 

private finance and insurance mechanisms to devise solutions for catastrophic 

disasters. Aligned with the established financial market for climate risk, the World Bank 

employed analogous risk modeling strategies to forge a novel market tailored for 

pandemic risk in response to the Ebola outbreak. In 2014, this endeavor materialized in 
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the form of PEF, an innovative pandemic risk facility employing a complex interplay of 

bonds, cash, and swaps within its financial ecosystem. 

This chapter delves into PEF as more than a financial instrument; it is an entity 

that both emerges from historical knowledge and shapes knowledge futures for 

catastrophic risk. Inquisitively probing the nature of knowledge generated by PEF, the 

chapter seeks to unravel the mechanisms through which this knowledge is acquired. 

What connections are forged as a consequence? Which facets of knowledge are 

actively produced or replicated, and conversely, what aspects are overlooked or 

excluded?  

Existing literature has extensively scrutinized the impact of leveraging private 

finance for addressing climate change and global health challenges (Calvet et al., 2022; 

Berg et al., 2021; Dietz et al., 2021; Chang et al., 2019). I will build on this literature by 

analyzing the knowledge generated by the World Bank and its financial partners in 

creating and supporting PEF and by seeking to understand the implications of mirroring 

the financial models employed to generate catastrophe finance to predict pandemic 

futures. The analysis will consider the implications of transplanting financial models 

across different global crises and the effectiveness of such approaches in mitigating 

pandemic risks. I will also focus on the escalating use of catastrophic risk models, 

bolstered by private finance, in order to contribute to the broader study's examination of 

normative positions and governance frameworks for pandemic risk. It highlights the 

intersectionality of financial and governance structures in addressing global crises and 

underscores the need for critical analysis of the knowledge generated by institutions like 
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the World Bank to inform more robust and effective responses to pandemics and other 

catastrophes.  

6.3 Catastrophic versus Pandemic Risk Modeling 

The pandemic risk model developed for PEF was a derivative of existing climate 

risk models. While PEF and the bonds part of PEF were derivative of ILS instruments, 

they are distinctly different entities. Nonetheless, many interlocutors involved in the 

discussions regarding the pandemic bonds drew from lessons learned from climate 

bonds in order to justify or critique the use of insurance mechanisms for PEF. 

Therefore, this chapter will attempt to identify the important differences in the risks of 

each. 

Some critics of PEF at the World Bank suggest that the use of insurance 

mechanisms to address pandemic risk may be inadequate given the pandemic data 

currently available to accurately predict the onset of infectious disease outbreaks on a 

global scale. The World Bank’s Caribbean Catastrophe Risk Financing Facility (CCRFF) 

provides a stark distinction between available data for climate risks versus pandemic 

risks. At the onset of a catastrophe, those most affected are those at the site of the 

event, such as for a person living on a Caribbean Island at the onset of a hurricane. 

Catastrophe risk models can also relatively accurately predict that there will be a 

hurricane in the Atlantic Ocean within, for instance, a given year, although there is less 

certainty in knowing exactly which islands will be affected. This case allows for 

insurance mechanisms to be useful to cover hurricane risk for both investors and 

beneficiaries alike.  
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In the case of pandemic risk, however, the people who are affected by a 

pandemic outbreak extend beyond the site of origin, as is the result of the COVID-19 

pandemic with the first case reported to the WHO in Wuhan, China. In this case, the 

high level of transmissibility, which is not limited to the initial outbreak site, plays a major 

role in the functionality of pandemic risk mapping. This presents a unique challenge for 

pandemic risk models. 

Some argue that the 21st century has been an “age of black swans” (Antipova, 

2020). A black swan event is a term commonly used in economics for a particularly 

negative event that is highly difficult to predict (CFI, 2023). However, I challenge this 

conclusion with reference to Rumsfeld's most famous statement regarding the Iraq war 

while serving as George W. Bush's secretary of defense: “As we know, there are known 

knowns; there are things we know we know. We also know there are known unknowns; 

that is to say we know there are some things we do not know. But there are also 

unknown unknowns—the ones we don’t know we don’t know.” (Graham, 2014). Other 

references to this issue may be referred to as unforeseen variables or hidden 

unknowns.  

Nassim Nicholas Taleb provides an empirical explanation for the components of 

a black swan event in which he describes it as an unpredictable occurrence which 

carries extreme impact (Taleb, 2008). The very existence of PEF with the aim to prevent 

large-scale damage in the case of epidemic or pandemic infectious disease outbreaks 

including coronaviruses disputes the possibility that COVID-19 was a black swan event. 

In his analysis, Taleb outlines three criteria: (1) the disproportionate role of high-profile, 

hard-to-predict, and rare events which are beyond the realm of normal expectations in 
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history, science, finance, and technology; (2) The non-computability of the probability of 

consequential rare events using scientific methods (owing to the very nature of small 

probabilities; and (3) The psychological biases that blind people, both individually and 

collectively, to uncertainty and the substantial role of rare events in historical affairs 

(Taleb, 2008). 

In many ways, COVID-19 posed a classic example to Rumsfeld’s “known 

unknown”. Scientists studying infectious diseases were well-aware of the risk of 

potential outbreaks. In the aftermath of the COVID-19 outbreak, Columbia University 

Professor Simon Anthony who works in the Center for Infection and Immunity and was a 

key member of PREDICT - a United States Agency for International Development 

(USAID)-funded global program to detect and discover viruses in animal hosts with 

pandemic potential - insisted, “we didn’t know which virus would emerge or where, but 

the fact that it happened is no surprise at all” (Columbia, 2020). 

Prior to the onset of the COVID-19 pandemic, scientists predicted that the annual 

risk of a pandemic is comparable in scale to that of 1918 was between 0.5–1.0% with 

an average recurrence interval of 100–200 years (Burns et al., 2008; Fan et al., 2021). 

Historical data also suggests that a pandemic with a similar death toll to COVID-19 has 

a 38% probability of occurring in a human’s lifespan (Egan, 2022). Scientists suggest 

this probability may double in the following decades (Marani et al., 2021; Blong 2021). 

Below is the representation of the Global Alliance for Vaccines and Immunization 

(GAVI) of the death tolls for history’s seven deadliest plagues:   
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Figure 6.5: History's 7 Deadliest Plagues (Prabhu and Gergen 2021) 

The graph above incites multiple questions regarding the generation of pandemic 

knowledge. Firstly, one must notice that the graph provides actual numbers rather than 

relative numbers. Given drastic changes in the global economy, exponential population 

growth, and technological development, comparative death toll data provides a limited 

view of the true potential impact of COVID-19 (McKibbin and Fernando, 2023). In this 

way, it is nearly impossible given this data to compare the COVID-19 cluster with the 

Third Plague. It remains unclear why cholera was left out of this graph. Perhaps it is due 

to the fact that cholera as a disease has emerged and reemerged at various locations 

and points in history.  
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Data visualization has become a primary aspect of understanding public health 

data (Tufte, 1985; Monmonier, 2018, 16; Bucchi and Saracino, 2016). Data 

visualizations can be harnessed for political gain to frame issues (Hullman and 

Diakopoulos, 2011; Pandey et al., 2014), give over-confident impressions of causality 

(Xiong et al., 2020), and make the data represented within visualizations appear 

transparent and factual (Kennedy et al., 2016). Data visualizations can highlight the 

public health issues and practices that are rooted in our past, pose solutions to how 

data can help us imagine futures, understand the ethical implications of the uses of 

data, and the impact that data visualization can have on many facets of life (Nash et al., 

2022).  

Some argue that we are living in a pandemic era that began with the 1918 

pandemic influenza outbreak (Taubenberger et al., 2009). Recent epidemic and 

pandemic events such as the 2009 H1N1 influenza virus, Zika virus, and Ebola virus 

disease to name a few have exposed confusion about the definition of the word 

“pandemic” and how to recognize pandemics when they occur (Morens et al., 2009). 

Any assumption that the term pandemic had an agreed-upon meaning was quickly 

undermined by debates and discussions about the term in the popular media and in 

scientific publications. Arguments on the definition of pandemics ranged from a focus 

simply on explosive transmissibility while others assert the importance of the severity of 

infection (Girard et al., 2010; Altman, 2009). One must also consider the scientific 

advancements in understanding viral, genetic, and immune factors while noting the 

added complication of evolving lifestyles and underlying diseases in modern societies 

which impact the severity and transmission of potential outbreaks (Short et al. 2018). 
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6.4 AIR Worldwide: The Global Pandemic Modeler for PEF 
 

Coronaviruses (those belonging to the phylogenetic family Coronaviridae) are 

among the second group of diseases covered under the PEF Insurance Window in the 

case of high-severity events (Section 1.01.(j) of PEF Framework). Only IDA Eligible 

Countries are offered PEF coverage with the Bank’s reasoning being that while all 

countries may be susceptible to disease outbreaks, low-income countries with relatively 

weaker health systems may be more vulnerable and show a reduced capacity to 

mobilize the financial resources to effectively respond to major disease outbreaks (PEF 

Steering Body, 2018). In order to determine the specific criteria for triggering the 

pandemic bonds, the World Bank selected international catastrophe risk modeling firm 

AIR Worldwide to model PEF. At the time the contract was created for PEF, Air 

Worldwide, now under the umbrella name Verisk, boasted of having made substantial 

enhancements to its Global Pandemic Model. In generating PEF, the actors involved 

produced a novel financial object: pandemic risk finance. The definition of this object 

remains undefined, able to transform to fit the mold created by each actor for their own 

benefit.  

World Bank Development Finance Manager Priya Basu expressed her support of 

Air Worldwide: “The analytical structure and modeling are the bedrock of risk-transfer 

programs like PEF. We’re confident that AIR Worldwide’s analytical and execution 

capabilities can help ensure that funds mobilized by PEF are able to help prevent rare, 

high-severity outbreaks from becoming more deadly and costly pandemics,” (Artemis, 

2016). Priya’s assessment of the AIR Worldwide analytical capabilities to support PEF 

focuses on the prevention of more deaths and costs specifically. While she does not 
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specify whether this referred cost is monetary or otherwise, this statement indicates that 

the Bank uses pandemic risk finance for outbreak containment. This involves a very 

narrow timeline which is occurs directly after the outbreak occurs as indicated in the 

following timeline:  

 

Figure 6.6: Proposed Payout Timeline from IDA for the Pandemic Emergency Financing 
Facility (World Bank and WHO, 2017) 

According to this assessment, the mechanism will be successful if it keeps the 

pandemic at bay. As such, it is not the goal to prevent or even end a pandemic. It is 

simply meant to keep an existing outbreak from spreading to a pandemic. Yet, World 

Bank officials did not officially determine an agreed upon numerical threshold to define 

the equilibrium in the context of a pandemic. 

The development of an accurate economic model from data complicated in 

nature. Historical economists seek to confront this task by consolidating past and 

present global health data. From there, one must position the data in time and space to 

create a unified, sensical object, with the aid of computer modeling. Therefore, until 

recent technological advances, generating historical data objects was nearly impossible. 
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Risk modeling agency AIR Worldwide (now known as Verisk) developed the 

Pandemic Flu Model in 2013 with the goal to analyze the potential for excess morbidity, 

mortality, and insurance losses caused by pandemic influenza. The model considers 

exposure data comparing worldwide population data, age distributions, sex ratios, and 

preexisting health conditions as they may mitigate and/or exacerbate the impacts of a 

global pandemic. The model included over 18,000 simulated events, with a range of 

severity, onset geographic location, and duration. The goal of the mortality modeling 

aspect of the pandemic model is to enable clients to enter injury or life exposures in its 

natural catastrophe models to estimate the resulting loss (Long, 2013).  

The raw data points collected by AIR worldwide modelers lack substantial 

meaning on their own. However, AIR transforms incomprehensible information into a 

coherent form by comparing elements to tell the story of pandemic risk. Based on the 

model AIR has created, pandemic risk can be defined as the estimation of potential loss 

per country given the existing health conditions and population data. This relates back 

to Edwards’ Vast Machine of climate data in which each individual data element is 

combined to compare and interpret data and models to produce stable, reliable, widely 

shared knowledge about the global climate (Edwards, 2010, 19). 

Senior Manager of Life and Health modeling at AIR Worldwide Doug Fullam 

expressed confidence in his firm’s ability to provide adequate data modeling. “Modeling 

plays a crucial role in developing a facility such as PEF. Emerging infectious diseases 

pose some of the biggest threats to the life and health of people around the globe, and 

AIR models can help organizations anticipate the drivers of mortality and morbidity risk 

to facilitate optimal risk management, risk transfer, and risk mitigation decisions to help 
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them better prepare financially and, more importantly, on a humanitarian level” (Artemis, 

2016). The modeling agency levered the new pandemic risk finance object to address 

the “threat” of a pandemic. By employing the emotion of fear for the threat to life itself on 

the planet, the agency is able to market a solution through information. As such, AIR 

strives to be the information source for organizations such as the World Bank to take 

financial and humanitarian decisions with conviction under uncertainty (Tuckett and 

Nikolic, 2017; Johnson et al., 2023). 

The AIR Worldwide pandemic modeling design is primarily based on mortality 

data. Whether this was a strategic decision or perhaps the only feasible option based on 

existing raw data points is not reported by the company. However, it is important to 

consider the impact of using this type of data source as the primary predictor of 

pandemic risk. The principal health impact of a pandemic is not mortality but rather 

morbidity, which is particularly true in the case of the COVID-19 pandemic. Pandemic 

outbreaks lead to a reduction in consumption of certain goods while stockpiling others 

and the restriction of movement generates lasting impacts on the global economy. 

Perhaps the most striking impact is rising inequalities. For some, the health 

consequences in the case of the COVID-19 pandemic have resulted in long-term 

morbidities. In fact, about 10% of people infected with COVID experience long COVID 

with the most common symptoms including fatigue, post-exertional malaise, and 

cognitive dysfunction for up to a year or more after infection (Thapaliya et al., 2023).  

Despite being one of the major data sources informing the AIR Worldwide 

pandemic risk model, mortality is generally a minor cost in pandemic outbreaks. Burns 

et al. (2008) suggests only 12% of the economic impact of a pandemic is due to 
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mortality, 28% is due to illness and absenteeism, and 60% is due to efforts to avoid 

infection. Keogh-Brown et al. (2010) modelled the macroeconomic impact of an 

influenza pandemic on the United Kingdom, France, Belgium and the Netherlands. 

Their modelling suggests limited effects on agriculture with the rest of the economy 

experiencing a 5–7% decline, assuming 13 weeks of school closures and 4 weeks of 

prophylactic absenteeism from work averaged across the four countries. 

One interlocutor from the World Bank critiqued the Air Worldwide model. “On the 

risk of outbreaks of different diseases...it was just a modeling exercise. You could look 

at where some of the figures, the percentages, and the probabilities came from…it’s a 

bit of a joke, really. Now that's the flip side to the Caribbean cat [bond]—you have data 

[for] all this. They created a model that will produce percentages on the basis of some 

assumptions. When you look at those assumptions, you question where those 

assumptions come from” (Sander).  

The interlocutor's critical description of the AIR model as a joke reveals their 

opinion that the model was not based on critical data for pandemic risk. The 

interlocutor’s description of the Caribbean catastrophe bonds juxtaposed with the 

impracticalities of pandemic risk modeling suggests the interlocutor’s belief in the 

availability of reliable data for climate risk modeling but not for pandemic risk modeling. 

The interlocutor seems to believe that catastrophe bonds like that of the World Bank’s 

Caribbean cat bonds are particularly straight forward and predictable based on the 

available data. Pandemic risk models in general however, must be questioned in this 

interviewee's opinion because there is not enough data to provide concrete predictions 

of risk, leaving the model to be based on a collection of assumptions. This calls into 
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question what constitutes “enough data” for these modules. Is the determining factor the 

lifespan of the bond or is it dependent on the origin of the data type? 

The AIR Worldwide climate risk models provide insight into this question. One 

example is the hurricane and flood risk models generated by AIR Worldwide (Marcella 

et al., 2020). The company claims that the model draws data from a wide range of 

climate research to leverage its industry-leading catastrophe models for U.S. hurricanes 

and Caribbean tropical cyclones and developed Climate Change Projections. However, 

in the publicly available report, the specifics of the “wide range” of data is not specified. 

The company uses this climate model as a tool to represent future risk, including 

potential changes in average annual losses and other loss metrics. Thereafter, the 

insurers and reinsurers reform the object for their own purposes to generate solutions 

for clients such as to inform mitigation and adaptation strategies, rebalance portfolios, 

and respond to regulatory requirements. The outcome for each of these tools is income 

generation.  

AIR Worldwide also boasts of its new framework for modeling weather and 

climate extremes as having the novel ability to “capture the planetary-scale atmospheric 

waves that can drive small-scale local extremes in a physically consistent manner 

across multiple regions and perils so that stakeholders can evaluate the global risk to 

their assets and portfolios for the next 10 years” (Verisk, 2023). The model aligns with 

Paul Edwards’ discussion of reanalysis models from weather forecasting. Using real 

weather observations to produce a model of global weather forecasts by blending 

observations with simulation outputs to produce a data product (Edwards, 2010, XV). 

Air Worldwide gives meaning and value to the climate risk modeling object by marketing 
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an object that predicts the possibility of the occurrence of climate disasters in various 

locations across the globe. Thereafter, this predictive object can be sold to clients as a 

tool to assess their risk for company losses in each area of the world. 

A corresponding financial mechanism housed at the World Bank, the Caribbean 

Catastrophe Risk Insurance Facility (CCRIF), generated the first multi-country risk pool 

in 2007 and was the first insurance instrument to develop parametric policies in 

traditional and capital markets (Jaramillo et al., 2020). CCRIF was developed under the 

technical leadership of the World Bank and with a grant from the Government of Japan 

(CCRIF, 2023). It was capitalized through contributions to a Multi-Donor Trust Fund 

(MDTF) by the Government of Canada, the European Union, the World Bank, the 

governments of the UK and France, the Caribbean Development Bank and the 

governments of Ireland and Bermuda, as well as through membership fees paid by 

participating governments. Much like the original goal of PEF, the CCRIF offers 

parametric insurance policies for tropical cyclones, earthquakes, excess rainfall, the 

fisheries sector and the public utilities sector through short-erm liquidity after a policy 

within the mechanism is triggered (CCRIF, 2023).  

With reference to the CCRIF, one interlocutor from the World Bank suggested 

that the Bank “basically created a mutual insurance company that would provide 

coverage in case of earthquake and hurricanes...What is interesting is that this 

insurance was offered with a commitment to invest in prevention, and to reduce risk, 

and have contingency plans...We have to really redesign PEF to have this type of 

commitment, I think that this is a missing piece in PEF” (Kuba). As a technical 

professional at the Bank, his opinion supposes not only that the CCRIF functions well 
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but also that it should serve as an example for the development of future mechanisms 

and that an insurance approach to pandemic risk finance is possible through the 

establishment of a more relevant payout structure.  

Another World Bank official expanded upon this point in noting the applicability of 

the insurance market to climate catastrophes using the example of hurricanes. “There is 

very good data for hurricanes, because every time there is a hurricane coming from the 

Caribbean, the National Oceanic Administration...measure[s] the pressure and the 

speed of the hurricane [to] know exactly where it's going to be at 5pm on Tuesday. 

That's the kind of data that's based on historical data and modeling. It’s very well 

established and keeps being improved” (Leon). Weather scholars describe the National 

Weather Service (NWS) as an activated organization in the face of weather 

emergencies (Fine 2010, 20). Yet, as Wagner-Pacifici (2000, 19) describes, an 

emergency puts stress on any organization, even those organizations established 

precisely to address it, because “the exact nature, extent, time and shape of the 

contingent emergencies that do occur cannot be fully anticipated.” Therefore, although 

climate metadata may be more established than global health data, multiple gaps still 

exist. 

6.5 Data Modeling during the COVID-19 Pandemic 

For COVID-19, a common practice by data collectors was the use of excess 

mortality, which measure how many more people are dying than expected compared to 

previous years. This circumstance relates to Edwards’ conceptualization of metadata 

friction. At the interfaces between data ‘surfaces’ lies points in which data is transferred 
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between people, organizations, or machines, from one discipline to another, from a 

sensor to a computer, or from one data format to another (Edwards et al., 2011). 

In order to estimate the number of excess deaths specific to COVID-19, one 

must add additional parameters to measure of the scale and toll of the pandemic. One 

interlocutor describes their perspective on improving data reliability for measuring 

excess deaths on the ground level. “You have to provide the right incentives” to gather 

good data on “traditional deaths versus excess deaths in the year of the pandemic. 

But...that would take a while to flow through because...first they get infected, then they 

get sick, and then they die. The death is the crucial...last stage. So it's a good indicator, 

but it also takes time to occur. What's going to occur first are the infections” (Cleo). The 

varying timeline between infection and death poses a major challenge for the utilization 

of death data to inform pandemic models.  

One interviewee challenged the efficacy of pandemic risk modeling for PEF 

referencing the “hundreds of pages of material...buried within the contracts issued to 

companies...The more you read the...three or four hundred page [prospectus], the more 

you realize that it looks very sophisticated, but it's based on very little really. As a 

consultant to a company that's been given a contract to work out the probabilities of 

animal to human transfer...where did they get that data from?” (Leon). The interlocutor 

notes the lack of data used to inform the pandemic model and questions where the data 

was collected. Whether or not the excessive length of the bond prospectus was 

intentional by AIR Worldwide, providing an over 300-page document detailing the model 

inherently diminishes its accessibility to laypeople. “When you do manage to analyze it, 

you realize how little substance it has in terms of predicting the probabilities of animal to 
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human spillover” (Leon). In the event that one is able to analyze the document, which is 

likely to be limited to those who have been educated in financial policy or have worked 

at the Bank itself, one begins to realize how little meaning there is to the extensive 

document. This reality relates to Edwards’ term metadata friction, which signifies “the 

struggle to learn exactly when, how, and how much your sources revised their 

accounting standards and recording practices” (Edwards, 2010, 317). This occurs for a 

variety of reasons. One can take mortality data as an example which is a seemingly 

straightforward data parameter to collect.  

Another drawback of using death data for pandemic risk modeling is that death is 

not often an isolated event, and it can be incredibly difficult to measure and report. In 

the midst of the COVID-19 outbreak in India, a BBC report in Spring 2022 noted that 

India officially reported 481,000 Covid deaths between 1 January 2020 and 31 

December 2021, yet estimates from the WHO suggested that the full death toll 

associated directly or indirectly with the COVID-19 pandemic (described as excess 

mortality) between 1 January 2020 and 31 December 2021 was approximately 14.9 

million (BBC News, 2022; WHO, 2022). A paper from the Lancet which utilized data 

from independent health research center, Institute for Health Metrics and Evaluation 

(IHME) used subnational all-cause mortality data from 12 Indian states to determine the 

mortality rate in India (Jha, 2022). The report suggested numbers similar to that of WHO 

and concluded that the death tolls in India as of September 2021 were six to seven 

times higher than the officially reported number. In the context of constructing pandemic 

risk knowledge, this situation emphasizes the difficulty in generating accurate and 

reliable information to create pandemic risk models. Each context has a unique situation 
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based on interconnected factors such as geopolitics, economic ties, and pandemic 

severity. 

It is also possible that governments are influenced by political and economic 

incentives to over- or underreport cases. In an interview with members of the WHO 

advisory group for estimates of excess deaths caused by COVID-19 globally during 

2020 and 2021, Ariel Karlinksy expressed his "fear that by now even if [all] the data is 

available, the government would be hesitant to make it public as it conflicts with their 

published [death] figure and the narrative that India beat COVID-19 due to various 

reasons," (BBC News, 2022). As one World Bank official described, “they can’t even 

measure the thing that's most measurable, which is dead people” (Leon). This situation 

returns to the question of the incentives for data collection and reporting. Is it lack of 

resources or poor infrastructure making it impossible to obtain accurate data? What 

incentives are there to over or under-report cases in order to protect the country’s 

reputation or economic status? Challenges in data collection for death tolls surely 

impact the excess mortality data estimates during the COVID-19 pandemic. The level of 

health infrastructure within a country and internal region influences the testing 

capacities for the virus at the ground level. Furthermore, amid an emergency, the 

efficiency of death registration can decrease as competing priorities take precedent. 

Data modeling is further complicated by more detailed data sets such as the 

number of COVID-19 infections. Collecting reliable case data requires the establishment 

of a universal definition of a COVID-19 case as well as consistent diagnostic testing. As 

one interlocutor described from the perspective of the United States, “when COVID 

started...you couldn't add [data from] different states because there were different 
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definitions on what a case was. Even in a very wealthy country, where there's no 

excuse for not having at least a definition of what a case is. We have experts to define 

what a case is, or it should be, but every state has its own public health department” 

(Leon). A lack of reliable data poses a major challenge for pandemic risk modeling. 

International organizations have begun the attempt for data standardization in recent 

years to comparatively measure country progress across specified global development 

goals. This effort poses a challenge to sustain country ownership of data and indicators 

to promote active participation in shaping the development agenda. This process has 

been described as data harmonization, which requires navigation between country-level 

measures, grounded within their political, historical contexts, and global standards 

(Bandola-Gill et al., 2022, 41-67).  

Critical data analysis requires aggregation across time and space to understand 

the locations and trajectories of infectious disease outbreaks (Galaitsi, 2021). The 

reality of inadequate and inconsistent public health data results in a poor understanding 

of the temporal and spatial realities of the COVID-19 pandemic outbreak and creates 

challenges to the proposed principles guiding the triggering of PEF. During the COVID-

19 pandemic, scientists struggled to find a reliable approach to analyzing COVID-19 

death rates in real time. For example, Wyckoff et al. (2021), in partnership with IHME 

and Think Global Health, developed death rates figures to show the cumulative, 

reported, age-standardized breakdown of COVID-19 deaths per hundred thousand 

people in the 50 days following the data of the first death in each country. This is of 

particular importance in pandemic knowledge generation as it was a mode of analyzing 
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real time COVID-19 death rates, what some would call a “reliable approach” to the 

extent that it can be defined. 

Additionally, the WHO recently generated the Joint External Evaluation (JEE) to 

help countries assess their ability to prevent, detect and respond to public health threats 

such as infectious disease outbreaks, as specified by the International Health 

Regulations (IHR) (WHO, 2017). Studies have found wide variations in country-level 

and WHO regional-level JEE scores, suggesting that many nations remain unprepared 

for pandemic outbreaks (Gupta et al., 2018). However, despite the study’s conclusion 

that the JEE is likely accurately measuring the strength of IHR-specific, public health 

capabilities, it is difficult to determine accuracy given vast differences in data collection 

capacities. Furthermore, it must be considered that the neglect of social and political 

features may be amplified in these instruments which privilege universalized templates 

and result in inadequate assessments of the impact of individual societal histories on 

public health responses (Mahajan, 2021). 

Senegal was the seventh country in the WHO African Region to undergo a JEE 

in 2016 (WHO, 2017). The primary results from the study concluded that Senegal has a 

“solid” foundation to prevent, detect, and respond to public health threats and that the 

country shows a willingness to further strengthen this area of health security. This is 

partially based on the existence of the multisectoral platform for coordinating and 

monitoring operations through a One Health approach. The JEE report notes, however, 

the absence of formal mechanisms for coordinating work conducted jointly by various 

sectors, which suggests difficulty in proper management of emerging and re-emerging 

diseases (WHO, 2017). 
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The figure below indicates that a country’s ranking through the JEE Score is not 

an accurate predictor of the number of deaths in each country, regardless of income 

status and region (Haider, 2020; GPMB, 2023; Milanovic, 2021). Other external factors 

that were not taken into consideration in this metric include political leadership and 

government trust. Despite having suffered immensely during the pandemic, the United 

States received the highest score on the GHS Index (Blake, 2021). The failure of GHS 

Index to accurately measure pandemic preparedness of countries necessitates a 

reassessment of the metrics employed to better predict real outcomes and understand 

what needs to be done to improve the existing weaknesses in each country. The GHS 

Index and JEE will be discussed in further detail later in this chapter. 
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Figure 6.7: Joint external evaluations score versus COVID-19 death rates (WHO, 
2023b) 

One obstacle to obtaining meaningful data for COVID-19 cases in the US is the 

test itself. The highest-level PCR test can lead to arbitrary results depending on the 

number of cycles of genetic sequences that are replicated and each cycle increases the 

concentration of DNA present in the sample for better detection in the PCR machine 

(Artika et al., 2022). A positive result with a low number of cycles would indicate 

someone with high viral load, likely making them a high risk for transmission. By 

contrast, a positive result obtained only after a high number of cycles would signify 
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someone with a low amount of virus in their body, meaning they are in the early or late 

stages of their infection (Meyerowitz et al., 2021). Increasing the number of cycles 

results in a higher probability of viral detection regardless of the level of transmissibility 

of the patient. While some experts recommend limiting cycles to between 30−35, many 

COVID-19 tests run up to 40 cycles (Korevaar et al., 2021; Esbin et al., 2020). This 

arbitrary nature of what is considered a positive COVID-19 case generates increased 

data uncertainty when there is a lack of distinction between those who are able to 

spread the virus and those who are not. 

A COVID-19 case report in Hong Kong presented a patient who had stayed in an 

open cubicle with 10 other patients for 35 hours prior to being transferred for intubation, 

and none of the neighboring patients or staff contacts were infected (Wong et al., 2020). 

The researchers relied on the risk assessment approach available published guidance 

for contact tracing as there is no consensus on what constitutes ‘close’ and ‘casual’ 

contacts (Care, 2022; eHealth Network, 2020). Despite the relatively high viral load of 

the patient, which had indicated transmissibility in previous studies, they did not transmit 

the virus to any of their close contacts, suggesting they may have been outside the 

window of transmissibility.  

Another issue with gathering data for the COVID-19 pandemic is the absence of 

definition for what constitutes as a COVID-19 death. Taking the example of the US in 

the state of Florida in 2021, COVID-19 deaths reported by medical examiners measured 

10% higher than the number declared by the state (Galaitsi et al., 2021). This was due 

in part to the state only reporting deaths from declared residents of Florida whereas the 

medical practitioners are required to report all people who died in Florida due to COVID-
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19. The Netherlands took an adaptive governance approach to the pandemic response 

both in their policy response as well as their medical response (Janssen and van der 

Voort, H., 2020). Adaptive governance is a term which originates from institutional 

theory, using concepts from political and environmental economics, and evolutionary 

game theory, that deals with the evolution of institutions for the management of shared 

assets, particularly common pool resources and other forms of natural capital (Hatfield-

Dodds et al., 2007, 2). In response to the lack of testing capacity in the early pandemic, 

the Netherlands was missing reliable statistics on total numbers of infections and the 

exact causes of deaths. As a result, the National Institute for Public Health and the 

Environment made the decision to report cases and deaths that had been confirmed by 

tests without including unconfirmed infections and deaths as a result of COVID-19 

(RIVM, 2020).  

6.6 Lessons from Climate Catastrophes 

In the aftermath of the COVID-19 pandemic, World Bank officials began 

exploring new approaches to pandemic risk financing while using lessons learned from 

established climate catastrophe mechanisms. One approach for generating new 

knowledge is to focus attention on combining the key elements of successful 

instruments. One interlocutor at the Bank described their goal of generating a new 

pandemic risk mechanism based on the Bank’s existing and previous mechanisms as 

an "ecosystem of financing instruments" (Kuba). A healthy ecosystem includes three 

major components. Firstly, it must be sustainable referring to its ability to maintain its 

structure and organization. Secondly, it must be functional. Lastly, a healthy ecosystem 

must be resilient in the presence of external stress (Costanza and Mageau, 1999). This 
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approach evokes the following questions: What can be learned from perceiving a 

financial mechanism as an ecosystem? What meaning does the word ecosystem 

produce when attached to finance?  

According to a World Bank official, supporting the sustainability of a financial 

system involves “generating revenue,...delivering better on...targets, [and] realigning 

expenditures...So even if you're not in the climate business, you can still align your 

activity [to] avoid[ing] the future expenditures. That's exactly the prevention we're talking 

about” (Nil). This point exemplifies the Bank’s second goal to boost shared prosperity. 

 However, climate finance at the Bank has been criticized for its lack of focus on 

those most in need. Although the Bank’s portfolio is focused on poor countries, the 

financial mechanisms lack a particular focus on the poor within the country. Rather, the 

Bank typically implements projects that bring the highest commercial earnings 

(Faghmous and Kumar, 2014).  

While there may be lessons to be learned and adopted from preexisting climate-

focused financial mechanisms already established within the World Bank, the diversity 

of risk, data availability, and circumstances complicates the applicability of one 

mechanism to the next. As one World Bank official puts it, “there's no silver bullet” 

(Kuba). This argument exemplifies the dynamic and complicated ways in which finance 

can be built for pandemics. Ecosystems are by nature incredibly dynamic and diverse 

based on a multitude of internal and external environmental factors, and there is no one 

right way to build a perfect ecosystem. They are also diverse around the world based on 

the climate as well as the organisms they provide a home for, much like the success of 

a Bank is determined largely by its portfolios, investors, and employees. An aquatic 
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ecosystem in southeastern Senegal would not thrive in the winter of Washington, D.C. 

and the organisms which live in the Shenandoah Mountains outside of D.C. couldn't 

thrive in the harsh Senegalese Sahel. The average annual distribution of reported 

disasters in Senegal suggests that insect infestation (18%), flooding (45%), drought 

(6%), and epidemics (31%) pose the greatest threat to the country’s development goals 

(World Bank, 2011). Furthermore, the mean annual temperatures in Senegal are 

expected to rise by 1.1 to 3.1 °C by the 2060s and 1.7 to 4.9 °C by the 2090s with 

greater increases in temperature near the coast (World Bank, 2011). This is of particular 

importance since Dakar, located on the coast, is the houses 25% of the population 

(World Bank, 2024f). 

The existence of climate change and its impact on development is widely 

discussed in literature (Cooper et al., 2002; Stern and Stiglitz, 2023). There are several 

differences between climate catastrophes and pandemics that must be considered. One 

ex-World Bank climate financier describes what they think may be the most important 

difference between climate and pandemic risk assessment. “When a catastrophe 

happens, such as an earthquake, a flood, a tsunami, a volcanic eruption...the people 

who are most affected are the people who are on the site” (Palis). Indeed, climate 

catastrophes do not impact the entire world. In this example, one would say that the 

United States is not particularly affected by a hurricane in the Caribbean; although I 

would argue that there may be radiating consequences such as that of trade in the 

event that a given disaster results in severe crop destruction. Climate catastrophes 

disproportionately affect developing countries and the poor, exacerbating inequities in 

health status and access to adequate food, clean water, and other resources (OECD, 
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2001; Birkmann et al., 2022, 1171-1274; Nashwan et al., 2023). As a result, developing 

countries and the poor experience disproportionately higher levels of death, social 

disruption and economic damage because of climate disasters (Field et al., 2012, 25-

64). 

According to the World Bank expert, “The [World Bank catastrophe bonds] in the 

Caribbean islands have been extremely successful, because it's known, and that's 

maybe a classic of the catastrophe bond. It's known that every year there will be 

hurricanes in the Atlantic” (Palis). The idea that this is “known” suggests that one can 

with very little risk determine that an x number of catastrophes will occur each year. 

“The Caribbean islands are strung out over the Caribbean from north to south, so it's a 

little bit like a lottery that one knows that the hurricane will come, that it will affect some 

islands, but you can't know in advance which of the islands will be affected. So 

insurance makes a lot of sense...Let's say there are 20 island nations in the Caribbean. 

It is known with some certainty that one or two of those islands will be affected every 

year, but you don't know which. And so that makes it a classic insurance product. There 

is predictability that you can calculate the risk” (Palis). According to this interlocutor, one 

can predict with reasonable certainty the number disasters that will occur each year in a 

given region. The lack of certainty of the exact location of the impending disaster is 

seemingly covered by the insurance mechanism. The primary reason for his belief in the 

ability of insurance mechanisms to cover climate disaster risks is that the data is 

collected by technology. However, one must consider to what extent the collected data 

is reliable and what the margin for error is. To what extent can we trust climate 

projection models?     
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Data from extreme weather events are sometimes used as concrete examples to 

inform regional forecast models. However, the original sensor data from daily forecast 

cycles is not always stored, and forecasters typically work only with “processed data” - 

that which has already been analyzed (Edwards, 2010, 264). The manipulation of 

processed data by forecasters creates a collage generated by assembling, 

appropriating, superimposing, juxtaposing, and blurring of information for forecasting 

operations (Daipha, 2015). While the data collage acts as a product to predict our 

atmospheric futures, the data to be used in the collage is under their own discretion. In 

this way, I would argue that the formulation of this data product eventually increases the 

uncertainty of the weather predictions by introducing additional human bias based on 

the goal of the modeler. 

Nevertheless, disaster risk modeling becomes increasingly more complicated in 

health-related disasters. As a result, multiple interlocutors with whom I spoke argued 

against the use of catastrophic risk financing mechanisms for pandemics. “The first 

major difference between pandemics and catastrophes which makes them not good for 

catastrophe bonds is that the site of the original event is not the only site that is affected 

by the incident” (Nil). Taking the example of COVID-19 pandemic, another interlocutor 

expands on this thought. their perspective on this topic. “Covid is something that started 

in the Wuhan province, but the greatest economic cost has been a long way away. In 

fact, China, in some ways was less effected. And probably the biggest economic cost 

has been in the United States and the biggest loss of human life, relatively speaking, 

has been in Brazil, [although] I’m not sure who’s at the top of the ranking in this case” 

(Palis). Therefore, there is a degree of universality about a pandemic in which it is not 
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limited to the catastrophe site. While meteorological analysis is “distributed” and 

“extended” across physical, virtual, and interpersonal space when it is transformed from 

technological data into a risk model, the expansive reach of pandemics further expands 

the spatial realities of pandemic models (Moore and Rocklin, 1998; Clark and Chalmers, 

1998). 

The market impact is more isolated in the case of climate risk. “When you have, 

say, a volcanic eruption in Indonesia, it does not affect markets in London. So if you're 

an insurance company, or an investor in bonds in London, there is a great deal of 

diversification of risk. One of the biggest investors in the pandemic bonds (referring to 

PEF) was a company called Baillie Gifford based in Scotland” (Nil). There is reduced 

risk for investors dealing with climate bonds because of the lack of correlation between 

climate bonds and the performance of other industries such as oil and gas. “One of the 

big problems caused by a pandemic is that there is a massive degree of correlation 

between economic performance and insurance. So it's not very well suited as an 

insurance product because the risk is highly correlated with the other investments. The 

basic principles of investment are about uncorrelated risk. So, in any type of investment, 

you're looking for uncorrelated risk” (Palis). For this reason, one can question the 

motivation of financing PEF through insurance mechanisms. This is also reflected in the 

pricing of the product, which described earlier in this chapter.  

Another issue with generating an insurance mechanism for pandemic risk is that 

insurance mechanisms are typically set up to cover single isolated events whereas 

pandemics such as COVID-19 are difficult to isolate. One interlocutor used the example 

of an airplane crash versus COVID-19 to explain this situation. “When an airplane 
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crashes, it is a single isolated event. It either happens or it does not happen. When you 

get a pandemic, obviously, every pandemic starts with patient zero. I don't know how 

many people have contracted COVID so far, but it is pushing out into the hundreds of 

millions. So, what happened between patient zero and let's say patient 100 million, that 

process is not an easily insurable risk, you could say that you could have insurance 

against a patient zero, but that's not a pandemic. That's a single isolated infection. That 

spreading is very endogenous” (Palis). 

There are also arguments in favor of the use of a mechanism to produce an 

intervention to address pandemic risk. In the case of a pandemic, there may be strong 

incentives for countries not to report the outbreak “because as soon as you say, I've got 

a pandemic, everybody closes their borders to you.” In this way, “it favor[s] insurance as 

much as it gives people an incentive to be honest. But there is a lot of endogeneity 

which takes place between...patient zero and the pandemic being declared. The country 

has got a lot of control over that. It would be a good thing to give countries an incentive 

to [declare the pandemic] as quickly as possible” (Palis). This argument brings up 

theories of power in the sense that the entity which draws the pandemic risk mechanism 

can manipulate the recipient country to act in a manner which they see as most 

beneficial.  

“This definitely happened in West Africa with Ebola, that countries didn't want to 

be open about the degree of infection because they knew it would require borders being 

closed and economic losses” (Palis). According to this argument, while it may be useful 

to adopt an incentive mechanism for pandemic risk, this insurance mechanism was not 

ideal in its functionality. However, one must question the process of incentivization. It is 
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done by whom and for whom? In the case of the 2018 Ebola outbreak in the DRC, PEF 

cash window was triggered after just two weeks, but the insurance window was never 

triggered due to the lack of disease border crossing (Brim and Wenham, 2019). 

Ultimately, PEF cash window paid a USD 12 million grant which was supported by an 

additional USD 15 million reallocation from existing mechanisms for a total combined 

assistance of USD 27 million (Brim and Wenham, 2019).  

6.7 Policy Recommendations for Pandemic Data Generation and Reporting  

The COVID-19 pandemic incentivized international policymakers to develop new 

policy proposals to address pandemic preparedness efforts. To deliver the best policies 

and investments to better prepare for future infectious disease outbreaks, it is 

imperative to have reliable systems to gather country data and track preparedness 

progress, monitor the countries which require more investment, and to determine which 

countries are best prepared. The COVID-19 pandemic showed the inability of the 

international community to best measure countries’ capacity to prepare, prevent, and 

respond to pandemic threats. 

Despite global efforts over the last decade, assessing pandemic preparedness 

remains a dynamic challenge. The WHO and regional partners developed the JEE 

process in response to the 2014–2016 Ebola outbreak in West Africa to monitor 

countries’ adoption and implementation of the core capacities under the International 

Health Regulations (WHO, 2023b). The goal of the evaluations was to assist countries 

in identifying “the most critical gaps within their human and animal health systems in 

order to prioritize opportunities for enhanced preparedness and response” (WHO, 

2023b).  
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The 2019 Global Health Security (GHS) Index was developed by the Open 

Philanthropy Project, the Bill and Melinda Gates Foundation, and the Robertson 

Foundation with an international panel of experts (GHS Index, 2019). The GHS Index 

claims to provide a comprehensive assessment of country-level health security and 

considers the broader context for biological risks within each country. In this way, 

geopolitical and health system considerations and whether it has tested its capacities to 

contain outbreaks are used as assessment measures for a country’s capacity to 

respond to an epidemic (Crosby, 2020). However, given that the GHS Index data are 

drawn from a range of publicly available data sources consisting of individual countries, 

international organizations, published governmental information, data from the WHO, 

the World Organization for Animal Health (OIE), the Food and Agriculture Organization 

of the United Nations (FAO), the World Bank, country legislation and regulations, and 

academic resources and publications, there is an inherent challenge in assessing the 

accuracy of these data sources and the compatibility that each source has to one 

another (GHS Index, 2019). 

Senegal has a 32.8 Index Score with 115/195 points on the GHS Index (GHS 

Index, 2019). The lowest GHS score was in prevention with an overall 2021 score of 11 

as compared to the 2021 global average of 28.4. Below is a table providing an overview 

of the prevention, detecting and reporting, and rapid response scores in Senegal: 

 

2019 
SCORE 

2021 
SCORE 

2021 GLOBAL 
AVERAGE 

PREVENTION 14.3 11 28.4 

Antimicrobial Resistance (AMR) 8.3 8.3 45.3 

Zoonotic Disease 27.5 7.5 19.8 

Biosecurity 0 0 18.7 

Biosafety 0 0 20.9 
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Dual-use research and culture of responsible science 0 0 2.6 

Immunization 50 50 63.3 

DETECTION AND REPORTING 28.3 28.3 32.3 

Laboratory systems strength and quality 25 25 44.9 

Laboratory supply chains 0 0 15.9 

Real-time surveillance and reporting 25 25 34.6 

Surveillance data accessibility and transparency 20 20 34.7 

Case-based investigation 0 0 16.9 

Epidemiology workforce 100 100 46.5 

RAPID RESPONSE 49.5 41.3 37.6 

Emergency preparedness and response planning 25 25 30.4 

Exercising response plans 37.5 37.5 21.1 

Emergency response operation 66.7 66.7 27 

Linking public health and security authorities 0 0 22.1 

Risk communication 50 50 57.9 

Access to communications infrastructure 67.4 59.9 65.7 

Trade and travel restrictions 100 50 39 

 

Table 6.1 GHS Index Score Summary Senegal (GHS Index, 2019) 

Arbitrary data counting poses a major problem for data reliability. Data collectors 

and analysts often determine their own terminology and valuation measures when 

analyzing data and presenting findings to other experts in the same field (Taherdoost, 

2021). However, this field-specific terminology becomes an issue when it lacks 

distinctions for lay people or government officials trying to draw their own conclusions 

and generate policies. In some contexts, data collectors may engage in data fabrication 

ranging from active to passive acts, to subvert, resist and readdress tensions stemming 

from employment inequalities and challenging socio-economic conditions (Kingori and 

Gerrets, 2016). One must also keep in mind that data is always produced rather than 

simply given (Gitelman, 2013, 3).  
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Approaches to data collection by field scientists may be shaped by the dynamic 

interaction between the researcher’s position at the frontline of face-to-face interactions 

with participants alongside their own personal ethical values and motivations (Kingori, 

2013). Nonetheless, Biruk (2018) suggests that data inconsistencies are not necessarily 

the result of deliberate alterations. She questions the colonial assumption that 

fieldworkers are merely “instrumental and interchangeable” with any other data 

collector. This representation can cast fieldworkers as unreliable and mistake prone, 

leading to “dirty data”. Rather, she argues that the “innovative, ad hoc, and important 

body of expertise they develop as they live from project to project...makes research 

work” (Biruk, 2018, p. 28). This idea negates the possibility of obtaining pure data free 

from bias. It poses a challenge to demographers, however, particularly when making a 

database of pandemic data gathered from international sources. How can these data be 

compared? To what extent is it even possible to generate reliable pandemic risk data? If 

it is possible, what do we mean by reliable data? 

In the case of pandemics, the consequence of unreliable data may have severe 

consequences between life and death. In response to divergent definitions of COVID-19 

deaths, an infectious disease specialist at the Bloomberg School of Public Health 

suggested that the presence of co-morbidities does not mean patients did not die of 

COVID-19. He says that “COVID may have caused [the co-morbidities] or worked 

synergistically to kill them” (Pearce, 2020). 

In a discussion regarding the potential to generate reliable pandemic data in the 

future, one World Bank official explained the issue of time associated with gaining data 

points to support an appropriate pandemic insurance mechanism: “If [the Bank] 
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develop[s] the surveillance that they say is needed then you have to pull in the data for 

about 50 years so that you have enough data points to do the modeling. It's not 

something that happens 10 years from now, 20 years from now unfortunately. They 

should start having these surveillance systems as soon as possible” (Leon). There is a 

strong sense of urgency in their words pointing to the need to begin collecting this data 

as soon as possible to jump-start the 50-year time gap before reliable data sets are 

available. 

As a solution to the lack of consistency in data collection and analysis, one 

interlocutor from the Bank suggested that “in the health area...the WHO [could] be a 

third-party verifier...because they have the equipment [to] measure independently to see 

if the national reporting seems accurate” (Cleo). While the WHO may be an obvious 

choice to verify healthcare data accuracy on an international level as the global health 

authority of the UN, this interlocutor may fail to understand the challenge on the ground-

level of gathering reliable data in the first place. Despite the presence of equipment at 

their disposal in terms of labs and data analysis tools, the inconsistency in data 

collection at the level of the patient poses alternative challenges that the WHO may not 

have the capacity to manage. 

Gathering case data during a pandemic outbreak is subject to major uncertainties 

which do not always follow a specific trend. As one interlocutor explains, “the risks are 

both under reporting and over reporting. In the case of a cat bond for a pandemic, the 

problem would be over reporting, because then you're trying to trigger the proceeds. So 

that's a different problem than what we've seen where countries underreport to look 

good on paper. But they wouldn't have the incentive to under report if there's a cat bond 
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potentially waiting to give the country money. If the pandemic reaches a certain level, 

then they would go to the other extreme” (Manin). This discussion suggests that the 

presence of pandemic bonds has further complicated the social and political dynamics 

which can impact a government’s decision to report cases. While in the past 

governments would be overwhelmingly pressured to underreport infection cases to 

protect the economy and their overall reputation, pandemic bonds have created a 

counterincentive to over report to trigger the bond payout.  

Underreporting and overreporting of infection cases amid an infectious disease 

outbreak poses major challenges for the functionality of pandemic risk financing 

mechanisms. Underreporting of infectious diseases occurs for a number of reasons, 

including mild or asymptomatic infections, poor public health infrastructure, and 

government censorship (Meadows et al., 2022). This study combining epidemiological 

and social science theory to identify factors that may influence pathogen- and country-

specific reporting rates concluded that country preparedness was positively associated 

with reporting. This conclusion is in line with findings that reporting rates of Dengue 

episodes in Southeast Asia and the Americas were positively associated with the Health 

Quality Index of the country (Undurraga, 2013). Furthermore, countries with higher 

levels of media bias in favor of the incumbent regime are associated with a decreased 

likelihood of reporting infectious disease cases. This aligns with a study conducted in 

Turkmenistan by Rechel and McKee (2007) who found that concerted efforts by political 

leadership to suppress infectious disease diagnosis and reporting to project an image of 

sound, effective governance. The mortality rate of the pathogen had the largest effect 

on reporting rates, with deadlier pathogens being more likely to be reported. A limitation 
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of the existing evidence is that the preparedness capacity of a country varies widely by 

pathogen. The capacity also varies across regions within a given country based on 

previous exposure to the pathogen and the resources for detection and dissemination 

(Oppenheim, 2020). The impact of global governance and government responses to 

pandemics will be discussed in later chapters. 

One way that global health financial institutions compensate for the challenges 

with data accuracy and reliability in developing countries is to include excessive 

indicators to protect their investments. As one interlocutor at the Bank explains in an 

interview, “that's a problem with these types of indicators, which is probably why the first 

World Bank pandemic cat bond (referring to PEF put in a lot of other indicators to be 

completely sure that the data were not manipulated” (Cleo). Parametric risk models 

require the interaction of computational friction with the limits of human knowledge. A 

parameter is a kind of proxy which is a representation of something that cannot be 

modeled directly (Edwards, 2010, 293). In this way, Bank officials may have been 

motivated by self-preservation against the risk of uncertainty when using unreliable data 

sources feeding into the pandemic risk model when generating a complicated structure 

for PEF. In this way, the Bank was able to leapfrog over the existing risk and simply 

pass it onto the next consumer body. 

When asked regarding the feasibility of generating reliable data on pandemics, 

one interlocutor explained their point of view using climate data as an example. “It is 

more of a challenge than the hurricane or earthquake cat bonds. You can manipulate 

sensors or lie about the sensors, but that's technology. You can [also] have different 

sources measuring the same thing. So, you can have more verifiable sources by having 



 145 

more than one” (Cleo). There are four diverse types of climate data sources: in situ, 

remote sensed, model output, and paleoclimatic (Cios et al., 1998, 1-26). According to 

this study, each data source brings its own set of strengths and weaknesses which must 

be considered in each situation. In situ provides direct observations, yet is impeded by 

spatial bias, satellite climate models provide global coverage while lacking continuity 

due to time constraints, and paleoclimate models provide the ability to use proxy data to 

infer preindustrial climate trends, yet the techniques to analyze such data are still 

evolving. To the interlocutor’s point, pooling climate data from multiple technological 

sources such as this may reduce uncertainty. However, the uncertainty will never be 

completely eliminated. 

The interlocutor continues by explaining how this approach can be translated to 

pandemic risk models. “You need the same thing for a pandemic because here, it's 

human reporting on cases, unless they can find a way to do it without so much of the 

administrative apparatus needed, but I don't think you can because you need labs and 

hospitals to report on what they're seeing. Patients are seen. Infections are seen. I think 

it can be done, but it needs a double verification. So, you need the initial recording, but 

you need some kind of way to verify that it's not manipulated” (Cleo). While it is 

important to consider the ways in which data can be verified through a multi-step 

process, there is a limit to this assumption since they do not consider the realities within 

countries that create a challenge for collecting and reporting reliable data in the first 

place. Climate data can be verified by technological sources, thereby largely removing 

human error as well as social and political incentives in the data collection process, 

however, there are no current strategies for collecting health data in the same way.   
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Another interlocutor from the Bank recommends that the “risk modeling firms in 

this case, [for] pandemics, could begin collecting the data now...so if a pandemic 

happens again such as the one that is happening or just happened, they could indeed 

have a good database to measure the reasonableness of new reported cases and 

deaths in a given country for a cat bond purpose” (Cleo). While this may be a significant 

start as mentioned earlier in the discussion regarding the urgency to begin collecting 

pandemic data, I would argue that the challenge remains of having reliable data to 

collect. 

This increasing uncertainty and misrepresentation of healthcare data within a 

given country poses a major issue for data accuracy, particularly if the data can be 

altered from one extreme to another based on the trigger mechanisms of a cat bond. In 

the final report of the WHO’s Independent Panel for Pandemic Preparedness and 

Response, the only mention of improving access to reliable data for pandemic risks is 

for open data sharing on genome sequencing data specific to the COVID-19 pandemic. 

In a list of five strengths to build upon, the WHO writes that “open data and open 

science collaboration were central to alert and response. For example, sharing of the 

genome sequence of the novel coronavirus on an open platform quickly led to the most 

rapid creation of diagnostic tests in history” (Sirleaf and Clark, 2021). However, this 

recommendation fails to address the availability of reliable data to share on open data 

sources. The WHO must search for solutions closer to the ground level to improve 

health data quality. 

While working with malaria data at a health post in eastern Kolda in Senegal, the 

greatest challenge in obtaining reliable, accurate data seemed to be the lack of 
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organization and capacity within the health system. One of the many duties of the 

Infirmier Chef de Poste (ICP, chief nurse) at the health post was to compile and send 

malaria data each month to the district level hospital. There were 10 additional smaller 

health structures with the capacity to conduct malaria tests within the catchment area of 

this health post. Despite the malaria data being recorded at the health hut level, only the 

health post-level data was reported to the district each month. The lack of data 

consolidation may be attributed in part to the long distances and over-work of 

healthcare workers in this zone. The result of this practice was an underreporting of 

malaria cases in this catchment area which were collected in the peripheral structures. 

In this way, although there was not a specific incentive for the ICP to alter the real 

malaria data each month, the cases were vastly underreported due to a systematic and 

capacity issue. The consequences of underreporting can be widespread, particularly in 

curbing the ongoing malaria epidemic since lower reporting will lead to fewer resources 

being distributed in these areas. The COVID-19 situation in Senegal will be discussed in 

further detail in a later chapter. 

6.8 Conclusion 
 

Positioning PEF as a pivotal component within the infrastructure of pandemic risk 

knowledge production, nestled within the global health finance ecosystem, facilitates its 

deconstruction to elucidate both the antecedent knowledge shaping its emergence and 

the subsequent knowledge it engenders. Within this landscape, information 

infrastructures emerge as products of knowledge classifications intricately intertwined 

with PEF, contributing to the constructed information environment, echoing the insights 

of Bowker and Star (2000, 53-106). 
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Diverse perspectives from data scientists, scholars, and policymakers converge 

on the quest for accurate and reliable data, particularly in the realm of catastrophic 

events. Drawing parallels from the realm of weather and climate data, where 

established practices have evolved over recent decades, the impact of data source 

provenance emerges as a critical consideration. While climate and weather data benefit 

from technological inputs, ostensibly minimizing human error prevalent in health data, 

the complexity deepens when contemplating the varied approaches to data collection 

and analysis. The pulsating uncertainty within the metadata universe for catastrophic 

risk data underscores the need for concise and consistent data availability, vital for the 

operational functionality of catastrophic models. This imperative is starkly highlighted by 

the stringent and intricate measures governing financial mechanisms, exemplified in 

PEF payout during the COVID-19 pandemic. 

Despite the acknowledged awareness among World Bank officials and data 

scientists of the inherent gaps in data reliability, the chapter unravels a disconcerting 

reality. The utilization of fragile metadata sets from Air Worldwide culminates in an 

overcomplicated and unreliable pandemic risk model for PEF. The subsequent chapters 

will build upon this foundation, delving into the ramifications of employing unreliable 

data models to fashion private financial solutions for pandemic risk, scrutinizing the 

ripple effects on global health security and financial preparedness. 
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Chapter 7: Managing Pandemics through Market Value 
 

7.1 Interlude 
 

At the farmer’s market in D.C., one can buy local produce while also consuming 

a variety of other products such as fair-trade coffee, homemade pastries and the like as 

they wander around the market - always having something in hand to consume and 

enjoy. The D.C. markets were full of a variety of local foods: Multiple species of 

peaches, local honey, tomatoes, while wet markets were kept separate offering varieties 

of meats or seafood. As long as it was in season, one could find anything that they 

needed. The owners were always pleasant, and if it wasn’t too busy, they would share 

the background of their products—the time it takes them to grow, the proper farming 

techniques, the difference in taste between each variety of peaches or other produce. 

During the summer of 2021 in Washington, D.C., attending social activities such 

as a farmers' market had become intertwined with the expression of one’s political 

beliefs since mask-wearing had become politically charged in the US during the 

presidential elections. There was also an emotional charge to mask-wearing. The light 

blue surgical masks were able to prevent the spread of the virus from the wearer to 

others; however, they do not protect the wearer from others. In this way, wearing a 

mask became a symbol of care – particularly for vulnerable members of society such as 

those with autoimmune diseases, and the elderly which were more likely to become 

severely ill from COVID-19.  

It was mandatory to wear masks at the farmer’s market, however, some could be 

seen wearing them in varied fashion covering the nose and mouth, just below the nose, 
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or even what became known as a “chin strap” in which the mask sat just under the 

wearer’s mouth at the bottom of the chin. 

 

Figure 7.1: Photo taken at Farmer's Market in Washington, D.C. 
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Figure 7.2: Photo taken at weekly fish market in Washington, D.C. 

There is a notable difference between the D.C. markets and those in Bologna, 

Italy—the small northern Italian city that I had learned to call home since November 

2020. Rather than the pop-up tents characteristic of Washington D.C., many Bolognese 

markets have a more permanent infrastructure. Residents attend the markets any day 

of the week for locally produced products.  

Il Quadrilatero in the center of Bologna features vibrantly colored produce and a 

never-ending supply of different varieties of aged parmesan and sauces in La Salumeria 

Simoni. Despite the relaxed nature of the city, the market bustles with energy. The fish 

mongers and cheese mongers move each person through the shop swiftly like a 

machine. It is a place which can become normal after some time, but it can never lose 

its beauty and simplicity.  
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Figure 7.3: Photo taken near Mercato di Mezzo in Bologna, Italy in 2020 

 

Figure 7.4: Photo taken at il Quadrilatero market in Bologna in 2021 
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Comparing these markets to those in Kolda—the southeastern region of Senegal 

where I had spent a year working as a Community Health Agent and later returned for 

this research project—there is a striking unique nature about the way that people and 

food connect in each place. The markets in Senegal were bustling places where each 

person filled their table with their specialized product. Some sold multiple varieties of 

vegetables, others sold fresh shea butter. One could enjoy the light banter that filled the 

markets. Every interaction seemed to be an opportunity for playful connection.  

Despite having multiple ethnic groups living amongst one another, Senegal is a 

particularly peaceful state. When approaching the market, one would zigzag through the 

market streets, approach a counter, and greet the smiling salesman starting with 

“Asalaam Malehkum” and continuing with the usual morning greetings asking about his 

family, work, etc. before choosing the selected item and bantering for the unfixed price 

of the product. It was easy to recognize someone’s origin based on their last name. If 

one was from a different ethnic group than another, it was often met with harmless 

banter. A common conversation at the market was to what someone’s last name is. In 

my case when I answered with the last name “Danfa”, one may respond that I should 

take the name “Diallo” because it was a strong Pulaar name, playfully boasting that the 

Diallos eat chicken whereas the Danfas eat only beans. These are interactions in the 

market which are harmless yet connect people. It also connected the consumption of 

animal proteins to wealth. The playful banter in the markets was something unique to 

Senegalese culture, which allowed for people from diverse backgrounds to find peace 

and joy in one another’s humanity despite their differences.  
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Masks were very common at the beginning of the pandemic in Senegal, but by 

late May 2021, the masks were rarely seen in public spaces. The mask itself had 

transformed its value and could be seen more often on motorcyclists on particularly 

smoggy days. 

The market stands in Kolda do not have the same variety as those in Dupont 

Circle with three types of coffees from various countries or the varieties of tomatoes that 

could be found in Mercato del Erbe. They are simple. One must decide solely how many 

carrots rather than which species. One must take what is available. In each market, 

however, one can feel the connections transforming. Seeing the same people week 

after week, giving discounts to loyal customers, discussing the difficulty at certain times 

of year to produce certain products, noting the challenge the rain or the severe heat 

could bring to food production. The exchanges within each market environment create 

an ecosystem of transfer in which social, cultural, economic, and political relations are 

grounded in financial transactions. Ideally, all parties benefit from these transactions. 

The vendor provides the product for which the customer searches; the customer 

provides financial reward the seller; children waltz joyfully in search of sweets. And yet, 

tensions are also generated by these transactions. Customers argue with vendors to 

reduce the price of commodities and are at the mercy of what the market can offer. 

Producers rely on permitting weather to make ends meet, yet they must also meet the 

expectations of the market to provide quality products.  

Farmers markets, whether in Washington, D.C., Bologna, Italy, or Kédougou, 

Senegal, serve as vibrant hubs where local producers directly connect with consumers, 

fostering community engagement and supporting sustainable agricultural practices. 
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These seemingly disparate markets also exhibit subtle connections to financial markets. 

In Washington DC, for instance, the success of farmers markets can reflect broader 

consumer trends and economic conditions, influencing investor sentiment and shaping 

investment strategies in related industries. Similarly, in Bologna, Italy, the performance 

of local farmers markets may impact agricultural commodity prices, influencing trading 

activities in regional financial markets. In Kédougou, Senegal, the accessibility and 

viability of farmers markets can play a role in rural economic development, impacting 

investment decisions and financial inclusion initiatives aimed at supporting small-scale 

farmers. Thus, while farmers markets primarily serve local communities, their activities 

can ripple into financial markets, highlighting the interconnectedness of economic 

systems on both local and global scales. 

Farmers markets, whether in Washington, D.C., Bologna, Italy, or Kédougou, 

Senegal, serve as vibrant hubs for local producers to engage directly with consumers, 

fostering community connections and sustainable agricultural practices. However, 

beneath their surface differences, these markets exhibit subtle connections to financial 

markets. In Washington, D.C., for example, the success of farmers markets reflects 

broader consumer trends and economic conditions, influencing investor sentiment and 

investment strategies in related industries. Similarly, in Bologna, Italy, the performance 

of local farmers markets may impact agricultural commodity prices, thereby influencing 

trading activities in regional financial markets. Moreover, in Kédougou, Senegal, the 

accessibility and viability of farmers markets can play a pivotal role in rural economic 

development, influencing investment decisions and initiatives aimed at enhancing 
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financial inclusion for small-scale farmers. The nature of economic systems causes 

ripple effects of local food markets on global financial markets. 

Markets connect local farmers markets and broader financial markets, illustrating 

how economic activities at the local level can have ripple effects on regional and global 

financial systems. Similarly, PEF in theory should address the economic impacts of 

pandemics by providing timely and coordinated financial assistance to countries in 

need. By supporting countries in managing the economic consequences of pandemics, 

PEF should contribute to financial resilience at both the national and global levels. 

 

Figure 7.5: Photo taken in the market in Kèdougou, Senegal in 2021 
 



 157 

 

Figure 7.6: Photo taken of exchanges in the Vèlingara market in the region of Kolda in 
2021 

7.2 Introduction 
 

The landscape of global health financing has undergone a significant 

transformation in recent decades, witnessing a surge in the utilization of innovative 

private mechanisms. These mechanisms encompass a spectrum of financial 

instruments, ranging from swaps and bonds to philanthropic initiatives and financial 

facilities that attract diverse investors. Financialization, a concept defined by the 

escalating importance of finance, financial markets, and financial institutions in the 

economy (Davis and Kim, 2015, 2), has become a central theme. Within this evolving 

financial paradigm, the World Bank has undergone a notable shift—from its 
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conventional role as a lender for major development projects to a facilitator for private 

investment (Jomo and Chowdhury, 2019). 

Existing literature has delved into the impact of the financialization of global 

health (Erikson, 2015; Stein and Sridar, 2018; Cordilha, 2022), laying a foundation for 

this exploration. Building upon the exploration of pandemic risk knowledge in the 

preceding chapter, which focused on historical perspectives and future trajectories with 

an emphasis on data models, this chapter embarks on an analysis of the financialization 

of pandemic risk. The chapter explores how the design and implementation of financial 

mechanisms for pandemic risk, such as PEF, reflect normative positions on the most 

effective approaches to addressing pandemics. It will examine how stakeholders' 

perspectives on financialization shape the development and utilization of such 

mechanisms, and how these perspectives interact with broader debates on governance 

and institutional arrangements.  

7.3 Generating a Market for Pandemic Risk 
  

In an effort to address the growing risk of infectious disease outbreaks, in 

summer 2017, the World Bank launched two specialized bonds aimed at providing 

financial support to PEF to channel surge funding to developing countries at risk for a 

pandemic outbreak. The World Bank executive report for PEF stressed that “pandemics 

pose a serious threat not only to global health security, but also to economic security 

and to our ability to end extreme poverty and achieve the Sustainable Development 

Goals” (Hansen, 2016b). In an attempt to learn from the lessons of Ebola, PEF was 

designed to help fill the pandemic response funding gap which countries face after the 
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period of immediate to early investigation, assessment and response—and before 

large-scale disaster and humanitarian relief funding is mobilized.  

Indeed, the WHO named health financing as one of the six key priorities of health 

systems (Evans and Etienne, 2010). In order to establish PEF, the World Bank 

partnered with the WHO and other partners to provide surge response funding in IDA 

countries to prevent rare, high-severity disease outbreaks from becoming pandemics 

and to complement existing global and World Bank financing mechanisms for health 

system strengthening and outbreak preparedness (World Bank and WHO, 2017). This 

indicates that from the beginning, PEF was not necessarily meant to act as the main 

feature of the Bank’s pandemic risk financial portfolio. However, it was an important 

mode of financial marketing for the Bank nonetheless. 

  The facility held the slogan “Protecting people, protecting economies” from the 

risk of the six viruses that the WHO deemed most likely to cause a global pandemic. 

However, as this facility came to a close, critics argued that PEF was too expensive and 

ineffective, in part due to its lack of focus on preventative measures. A recent study 

predicts that the coordinated gross prevention costs for zoonotic disease outbreak 

amount to USD 22.0 - USD 31.2 billion per year as opposed to the immense potential 

cost of a pandemic of between USD 8.1 – USD 15.8 trillion, indicating the economic 

value of providing funding for prevention and preparation rather than response (Dobson 

et al., 2020). Reducing the likelihood of extreme outbreaks by 10% can cut expected 

deaths by 300,000 and reduce the cost of mortality losses by up to USD 2 trillion yearly 

Reducing the likelihood of extreme outbreaks by 10% can cut expected deaths by 

300,000 and reduce the cost of mortality losses by up to USD 2 trillion yearly (Bernstein 
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et al., 2022). Estimates suggest the median economic loss from the COVID-19 

pandemic amounted to an average USD$5.9 trillion in GDP in 2020 (Dobson et al., 

2020). This prediction considers the costs of the following major risk factors:  

Table 7.1 Major risk factors of the COVID-19 pandemic (Dobson et al., 2020) 

Item Values (2020 USD$) 

Annual funding for monitoring wildlife 

trade 

$250-750 M 

Cost of programs to reduce spillovers $120-$340 M 

Cost of programs for early detection and 

control 

$217-$279 M 

Cost of programs to reduce spillover via 

livestock 

$476-$852 M 

Cost of reducing deforestation by half $1.53-$9.59 B 

Cost of ending wild meat trade in China $19.4 B 

Gross Prevention Costs $22.0-31.2 B 

 

The study above was motivated by the clear lack of investment in measures to 

prevent pandemics. Much attention has focused on modeling pathogens with immediate 

global urgency, such as influenza and severe acute respiratory syndrome while vector-

transmitted, chronic, and protozoan infections are often neglected despite playing a 

crucial role in cross-species transmission (Lloyd-Smith et al., 2009). Studies show that 

preventative measures such as reducing deforestation and managing wildlife trade have 

been shown to be highly functional efforts for limiting zoonotic spillover (Woolhouse et 

al., 2012). Even median levels of habitat loss create the highest risk of spillover (Faust 
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et al., 2018). These efforts are examples of how public funding can be utilized to 

generate preventive solutions to address pandemic risk. This study has included 

specific elements to analyze the balancing of costs between attending to prevention or 

the aftermath of a pandemic. However, it must be noted that scientists do not have the 

means to compare the effects of neglect to the effects of a specific intervention or 

preventative measure since there are real courses of action that are taken. In this way, 

the alternative present can only be an estimate. 

Despite evidence pointing to the economic importance of financing prevention 

and preparation efforts, the World Bank’s PEF focuses mainly on response, which 

indicates that even the design of PEF lacked efficiency. The nature of PEF is also 

inherently complicated by design. The new PEF launched in 2017 was created to 

generate a pandemic risk market through two mechanisms. The first mechanism utilizes 

insurance-based financing, and the second through IBRD catastrophe-linked insurance 

transactions and catastrophe-linked bonds. 

PEF’s insurance-based component known as the iPEF was approved on a pilot 

basis in 2016 with the goal to obtain “prompt” and “adequate” financing to stop 

outbreaks of specific diseases. The resources for PEF’s insurance window were 

provided by the reinsurance market and catastrophe bonds issued by IBRD. The 

maximum payout for the insurance window was marked at USD 320 million over a 

three-year period to IDA-eligible countries. PEF specifically targeted IDA-eligible 

countries noting that their characteristically weak health systems and low financing 

capacity in the event of an outbreak. The insurance premiums were funded by 

development partners and the governments of Germany, Japan, and Australia. The 
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insurance contracts were signed between the World Bank and major insurers and 

reinsurers, and the catastrophe bond was placed with Insurance-Linked Securities 

investors, who invest in catastrophe bonds linked to natural events, longevity, mortality, 

and extreme mortality events (World Bank Treasury, 2017). 

The original purpose of PEF was twofold: (1) Channel essential, timely surge 

financing to key responders efficiently, including governments, multilateral agencies, 

and civil society organizations (CSOs), to stop or slow down an outbreak with pandemic 

potential and to minimize its health and economic consequences; and (2) help catalyze 

the creation of a global market for pandemic insurance instruments by drawing on 

resources from reinsurance and capital markets (World Bank, 2016b). During the launch 

of PEF in 2017, President Jim Young Kim expressed his belief in PEF to generate 

market value alongside positive health outcomes: “We are moving away from the cycle 

of panic and neglect...[by] leveraging our capital market expertise, our deep 

understanding of the health sector, our experience overcoming development 

challenges, and our strong relationships with donors and the insurance industry to serve 

the world’s poorest people” (World Bank Treasury, 2017). The Chair’s Summary report 

from May 2017 reinforces the goal of market generation as one of the primary 

incentives for creating PEF. The Directors noted that the innovative facility will help 

mobilize resources from both the public and private sectors, and the insurance 

mechanism could play a catalytic role in creating a global market for pandemic 

insurance instruments (World Bank Treasury, 2017). These hopeful claims at the launch 

of PEF reinforce the World Bank’s strong focus on market generation (Meier and 

Stiglitz, 2001, 495). 
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PEF is presented as a fast and highly accurate financial mechanism, with little 

space for doubt or deliberation. PEF Overview document states the following regarding 

the payout process: “The payout process is guided by the principles of speed, adequacy 

and flexibility; it is designed to be as predictable as possible in terms of timing and 

allocable amounts. In situations where there is no ambiguity regarding the type, 

severity, growth and spread of the outbreak, and in which the pay-in is activated by 

unequivocally measured parametric criteria under the insurance window, the payouts 

will be made with minimum deliberation and will follow ex-ante established procedures” 

(World Bank, 2016a, 18). One must consider what it means to be as predictable as 

possible. In this case, PEF overview document refers to the reliability of the payout 

mechanism to follow a predictable timeline once PEF has been triggered. However, as 

noted in detail in chapter 6, given the unpredictable and multifaceted nature of zoonotic 

outbreaks which are impacted by the nature of the disease, available resources, culture, 

location, and the environment, the emergence of a pandemic outbreak completely 

devoid of ambiguity it is unlikely to occur. The evolutionary properties of pathogenic 

microorganisms produce dynamic relationships between microorganisms, their hosts 

and the environment leading to the potential for widely varying pandemic futures 

(Morens et al., 2004). As a result, despite the positive marketing by the World Bank, 

triggering PEF in the case of an infectious disease outbreak is inherently complicated in 

the event of a real pandemic. 

Each country’s health profile also impacts the risk of pandemic severity. A study 

was conducted in Senegal with COVID-19 cases in patients with comorbidities. Results 

suggest that those suffering from non-communicable diseases including diabetes, 
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hypertension, and cardiovascular disease over the age of 65 years were associated 

with higher risk of death (Diarra et al., 2022). Non-communicable diseases (NCDs) are 

pose a significant health threat in Senegal. The age standardized mortality rate of the 

four major NCDs including cardiovascular disease, chronic respiratory disease, cancer, 

and diabetes was 570 per 100,000 in makes and 521 per 100,000 in females in 2021 

(WHO, 2023a). The Senegalese population, however has only 3% over the age of 65, 

leading to a low mortality risk from COVID-19. Below is the percentage of the population 

by age group. 

 

Figure 7.7 UNFPA, 2024 

The statement later notes that “in all other cases, payouts will be made following 

due consideration by the steering body based on expert advice and evidence and will 

be tailored to the outbreak situation. Time limits will be set to ensure that the 

deliberation process does not delay payouts” (World Bank Treasury, 2016). The Bank 

boasted of the innovative approach of the insurance model which once the activation 

criteria are met, “can be settled in days compared to the time it takes for indemnity 
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insurance payments to be disbursed” (World Bank Treasury, 2016). Despite these 

claims, it is not indicated in official documents whether a time limit was officially set. In 

the case of the COVID-19 pandemic, PEF did not pay out for months after the WHO 

had officially declared the pandemic. The problem of time in the case of PEF payout has 

much to do with the insurance mechanism of PEF.  

Building on the argument in the previous chapter that pandemic risk is not 

currently well suited to be financed by insurance, one World Bank economist explained 

that in insurance mechanisms, the “insurer must be compensated for the uncertainty in 

the estimates of the probabilities. That’s what required the [annual] payment on the 

[PEF] bonds...to compensate for the uncertainty in the model for diseases” (Leon). Not 

uncommonly in this case, the total economic or business cost of a major or catastrophe 

loss event significantly exceeds the insurance claims payment (Putner, 2016). In 

agreement with the argument against the insurability of pandemic risk, another World 

Bank official compared the insurance market for pandemics to the familiar market of a 

mortgage. While pandemic risk and housing risk should not be conflated, this excerpt 

provides interesting insight into the perspectives of World Bank financiers when 

considering insurance mechanisms for various risks. “You can insure...houses or 

mortgages because there's very good data on...how many houses are broken into [or] 

how many houses burned down [each year]. [Even] in developed countries there is 

good information. So the insurance company can actually calculate what the premium is 

for these. But for outbreaks, basically, they should forget about it” (Phen). With a global 

spotlight shining on the COVID-19 response, there was an increased global effort to 

gather and analyze case data. However, considering the risk profile of PEF in the case 
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of the COVID-19 pandemic, the outbreak risk is compounded on multiple additional 

uncertainties: the lack of available historical data on coronaviruses, a lack of available 

real-time data on new cases, and the disincentivization of case reporting at the 

community and national levels – a topic which was discussed in detail in the previous 

chapter. 

7.4 PEF Case Studies: Comparing Payout for Ebola and COVID-19 
 

Even prior to the Ebola outbreaks, health care response-ability was 

overshadowed by historical political tensions and war which left less money available 

from government funding (Haraway, 2016, 104-116). The lack of funds available for 

national public financing provided the space for PEF to be marketed as a savior for 

government failure (Erikson, 2019). As such, PEF represents the larger trends away 

from sustainable and direct investment in health care systems and towards a supply-

and demand-oriented architecture such as pay-for-performance financing and 

accountable care systems (Soucat et al. 2017; McClellan et al. 2014). The following 

discussion of the 9th and 10th Ebola outbreaks provides an example of the disorganized 

and broken private financing system for disease outbreaks and the minor role that PEF 

played despite its large-scale marketing.  

Consideration of the anthropocentric nature of PEF through a multi-species lens 

reveals how human-centric perspectives often overlook the complex interconnections 

between humans, animals, and the environment in disease emergence and 

transmission. As highlighted by scholars such as Haraway (2013, 31) and Tsing (2015, 

155), adopting a multi-species perspective is essential for understanding the intricate 

entanglements between different species and ecosystems, particularly in the context of 
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zoonotic disease spillover events. The spillover events for diseases like Ebola and 

COVID-19 underscore the interconnectedness of human and non-human actors, as 

these pathogens originate from animal reservoirs and undergo transmission pathways 

that involve human-animal interfaces (Jones et al., 2008; Morse et al., 2012). 

PEF, however, tends to prioritize a narrow biomedical approach that focuses 

primarily on human health outcomes and epidemic response measures, often 

overlooking the broader ecological and socio-economic factors driving disease 

emergence and transmission (Gostin and Friedman, 2015). While PEF aims to provide 

rapid and flexible financing to support early response efforts during pandemics, its 

design and implementation largely neglect the underlying root causes of zoonotic 

spillover events, such as deforestation, habitat destruction, wildlife trade, and intensive 

livestock farming (Allen et al., 2017; Dobson et al., 2020). Consequently, PEF does not 

have the capacity to mitigate future spillover events unless it incorporates a more 

comprehensive understanding of the socio-ecological dynamics underlying disease 

emergence and transmission. 

In order to address this limitation, future iterations of PEF could benefit from 

integrating insights from multi-species approaches and One Health frameworks, which 

emphasize the interconnectedness of human, animal, and environmental health (Fèvre 

et al., 2017; Hinchliffe et al., 2018). By adopting a holistic perspective that considers the 

socio-ecological drivers of zoonotic diseases, PEF can better target interventions aimed 

at preventing spillover events and enhancing pandemic preparedness at the interface of 

human and non-human ecosystems. 
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The first confirmed cases of Ebola in the DRC were recorded on April 23–25, 

2018. The DRC experienced 10 outbreaks since 1976 through July 2019. Despite the 

death toll in previous Ebola outbreaks, only the 9th and 10th Ebola outbreaks in the 

Democratic Republic of Congo (DRC) met the trigger requirements for PEF payout.  

The 9th Ebola outbreak was graded as a WHO Level 3 outbreak, requiring 

intervention by the WHO Headquarters and was declared ended on July 24, 2018. In 

total, there were 54 cases resulting in 33 deaths, and it took 77 days to contain the 

outbreak (WHO, 2018; Georgetown University, 2019; Gupta et al., 2021). The 10th 

Ebola outbreak in the North Kivu and Ituri provinces of DRC was declared by the 

Ministry of Health in August 2018 in the midst of ongoing insecurity and humanitarian 

crises, resulting in delays in outbreak detection, declaration, and response (Munster et 

al., 2018). The 10th Ebola outbreak was the second largest Ebola outbreak to date with 

1,400 confirmed and 66 probable cases, including 92 health workers; and over 957 

deaths as of May 1, 2019 (World Bank, 2019a, 19). Deaths caused by the outbreak 

reportedly began in April 2018, but alerts were delayed three months due to related 

difficulties in accessing the region and frequent health care worker strikes for 

nonpayment of salaries (Salama et al., 2019; Stone et al. 2024).  

Figures 7.8 and 7.9 below depict the World Bank’s collective financing efforts 

during the 9th and 10th Ebola outbreaks in the DRC:   
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Figure 7.10: DRC 9th Ebola Outbreak: Epidemiological Curve, Key Events, and Funding 
Commitments, 2018 (World Bank, 2019a, 27) 

During the DRC 9th Ebola outbreak, PEF contributed USD 11.4 million out of the 

total USD 165.45 million contributed by the World Bank in total. On May 22, 2018, the 

World Bank activated PEF cash window for the first time, which produced a payout of 

USD 11.4 million financed by the German government (funded by German taxpayers). 

At MOH’s request, the funds were disbursed to WHO (USD 6.86 million) on June 17, 

2018, and to UNICEF (USD 4.54 million) on June 18. This amount accounts for just 

6.89% of the total response financing and was the final mechanism to be paid out 

during the duration of the outbreak both over a month after the DRC declared the 

presence of Ebola Virus Disease (EVD). The Bank claimed that the delay in payout to 

UNICEF from PEF on a “disparity in institutional agency fees”, which is indicative of a 

complication in the mechanism (World Bank, 2019a, 27).   
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Figure 7.11 DRC 10th Ebola Outbreak: Epidemiological Curve, Key Events, and 
Funding Commitments (World Bank, 2019a, 28) 

During the 10th EVD outbreak, the World Bank funded 45 percent of the 1st 

Strategic Research Program (SRP) - a strategic partnership between the Department 

for International Development (DFID) and the World Bank (USD 19.6 million, of which 

US$10.5 million went to the UN agencies), and 68 percent of the 2nd SRP (USD 42.8 

million, of which US$30 million went to the UN agencies). The partnership between 

DFID and the World Bank aligns with former Secretary of State for DIFID, Andrew 

Mitchell, whose goal was for DFID to behave as a Sovereign Wealth Fund rather than 

an aid agency (Mawdsley and Taggart, 2022). The financialization of government 

spending on aid in the UK during this time mirrors the World Bank’s shift toward market 

value through private partnership (Kamensky and Morales, 2006, 143). 

Other donors leveraged pooled funds to finance the response, including EU’s 

Emergency Aid Reserve, WHO’s Contingency Fund for Emergencies. The leveraging of 

pooled funds to finance pandemic response can seek to address the fragmentation of 
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management of collective public financing for health which has historically resulted in 

poor and unequal coverage of costly catastrophic events (Mathauer et al., 2020). 

Pooled funds are not dramatically new and have been used in numerous countries with 

a decentralized financial system including Spain and the UK (Bernal-Delgado et al., 

2018; Buck and Dixon, 2013).  

The 3rd SRP of approximately US$147.9 million was issued to address the 

continuing outbreak (Guetiya Wadoum et al., 2021; Africa CDC, 2019; WFP, 2019). 

USD 20 million of Contingency Emergency Response Component (CERC) money is 

available for the 3rd SRP, and the World Bank prepared additional financing of USD 

120 million in IDA grants to replenish PDSS project activities and add USD 40 million to 

the CERC. While the Government of DRC requested that USD 20 million be mobilized 

for PEF Cash Window to contribute to the 3rd SRP funding gaps, this minimal potential 

addition to the 10th EBV response from the Cash Window did not pay out. Additionally, 

the insurance window of PEF from the pandemic bond was never triggered by any of 

the EVD outbreaks in West Africa (Ghanem, 2019).  

The takeaway from these amounts of funding that are circulated and not 

sufficient suggests that decentralized financial mechanisms for high-stake pandemic 

outbreaks is not a tangible solution. Studies suggest that reducing the impact of 

epidemic and pandemic outbreaks such as Ebola requires improved long-term 

investments in health system strengthening, improved international collaboration 

between financial stakeholders, and more funding for research and development efforts 

aimed at prevention, preparedness, and response rather than the siloed approaches to 

response that primarily characterized the Ebola outbreaks (Elmahdawy, 2017).  
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Table 7.2: Selected World Bank Public Health Emergency Financing Tools and 
Contingency Instruments (World Bank, 2019a, 33) 

Instrument Description Activation in Africa Major Source of 

Funding 

PEF—Insurance Parametric 

outbreak insurance 

financed by 

pandemic bond  

Has not been 

activated 

Germany, Japan, 

WBG 

 

PEF— Cash 

Window  

Ad-hoc cash grants 

to fund the 

financing gap in 

national emergency 

response plan to 

outbreak 

2018/DRC-

USD11.4 million 

Germany, Japan, 

Australia 

Contingent 

Emergency 

Response 

Component (CERC)  

Instrument to 

reallocate WBG 

Investment Project 

uncommitted funds 

among emergency 

response 

components 

Lassa 

Fever/Nigeria-

USD2.5 million; 

 

2018/DRC-USD80 

million 

Country portfolio, 

REDISSE 

Project/Nigeria and 

PDSS Project/DRC 

Crisis Response 

Window (CRW)  

IDA instrument to 

provide funding to 

projects to address 

recovery and 

reconstruction. 

CRW complements 

core IDA allocations 

Emergency 

Response 

Project/West Africa 

Liberia, Senegal, 

Sierra Leone-

USD390 million 

EERP 

IDA-multi donor 

 

The WBG financed a total of over USD 157 billion for the COVID-19 pandemic 

between April 2020 through the end of fiscal 2021. The response was financed largely 

by the 2018 IBRD and IFC General Capital Increases and the IDA19 Replenishment 

(World Bank, 2021a). It includes USD 45.6 billion from IBRD allotted to middle-income 

countries, USD 53.3 billion from IDA in the form of grants, concessional terms, and built 

in debt relief high risk countries; USD 42.7 billion1 from IFC to private companies and 

financial institutions; USD 7.6 billion in guarantees from MIGA to support private sector 
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investors and lenders; and USD 7.9 billion from recipient-executed trust funds (World 

Bank, 2021a). In April 2020, the Bank employed the Health Strategic Preparedness and 

Response Program (HSPRP) financed by the global multiphase programmatic approach 

(MPA) to eligible countries to address health needs. Between April 2020 and June 

2021, the Bank financed USD 8.4 billion for COVID-19 response operations under the 

MPA and reprioritized USD 3.1 billion (World Bank, 2023f).   

Despite the strong marketing efforts of PEF at its launch, the World Bank Annual 

Report 2022 has little mention of PEF. The report boasts that between April 2020 and 

March 2022, the Bank committed over USD 200 billion to respond to the impacts of the 

pandemic, which included over USD 73 billion of IDA resources for the poorest 

countries. Since the beginning of the pandemic, the Bank has committed USD 13.1 

billion to support countries’ COVID-19 responses in Eastern and Southern Africa. The 

Bank also provided USD 2.9 billion to help 20 countries to buy and distribute vaccines, 

expand storage and cold chains, develop tracking systems, train health workers, 

engage citizens and communities, and strengthen health systems (World Bank, 2023a). 

Yet, nowhere in the annual report is PEF mentioned. This is perhaps because the total 

payout for PEF, though meeting the maximum limit, amounted to less than USD 196 

million divided amongst 64 recipient countries (World Bank, 2021b). The pandemic 

response devoted to promoting PEF might have encouraged complacency that actually 

increased pandemic risk (Leon). Financial mechanisms including PEF transform the 

World Bank from a financial lender to a broker for private sector investment and has in 

effect transformed population health into a financial market indicator (Stein and Sridhar, 

2018). PEF thereby serves as an example for how private money on capital markets 
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may in the future be directed into healthcare for the world’s poorest populations. The 

financialization of pandemic response through PEF calls into question whether 

pandemic and catastrophe bonds will continue to be the future of global health and 

disaster finance (Erikson, 2019).  

7.5 Alternatives to Insurance Mechanisms to Address Pandemic Risk 
 

In addition to assessing the effectiveness of PEF payout mechanism, it is useful 

to consider alternative pandemic risk financial mechanisms other than insurance. As 

one Bank official described, one must understand “the risks that you have to insure and 

those you don't. Because pandemics affect wealthy countries, economically for most, 

they might not have normally speaking, the greatest loss of life” (Beck). Referring to the 

COVID-19 pandemic, “because the richer countries tend towards the medical response, 

that the loss of life has also been greater in the richer countries” (Beck). This point 

complicates the prospect of generating an insurance mechanism for pandemic risk 

since each country will experience different sets of risks for various disease outbreaks, 

such as higher risks for areas of high population density (Madhav et al., 2017b; Richter 

et al., 2020). This builds on the argument in the previous chapter regarding the 

transmissibility of financial mechanisms for climate risk to those of pandemic risk. In a 

similar way to a hurricane, a pandemic insurance mechanism must also compensate for 

the different types of impacts that the pandemic will have (He et al., 2023). In the case 

of a hurricane, it is true that infrastructure and lives can be lost at varying degrees, but 

there is a predictable nature to the economic, environmental, and health impacts 

(Botzen et al., 2019). In the case of a pandemic, however, the loss is much less 

predictable given the multitude of economic and health outcomes that can be affected. 
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Here the topic of decolonization within the context of pandemic response funding 

should be considered. Providing funding to poorer countries can inadvertently reinforce 

colonial structures by maintaining dependency relationships and perpetuating unequal 

power dynamics. This calls into question whether such funding constitutes a form of 

insurance for richer countries' own pandemic preparedness. 

Historically, global health financing has often reflected colonial legacies, with 

power imbalances evident in decision-making processes, resource allocation, and 

program implementation. The provision of funding from wealthier nations to poorer 

countries may be viewed as a continuation of colonial-era paternalism, where the former 

dictate terms and conditions, often without meaningful consultation or consideration of 

local contexts (Smith, 2019).  

Critics argue that such funding arrangements create a form of dependency, 

perpetuating a cycle of reliance on external assistance rather than fostering self-

sufficiency and autonomy (Chapman et al., 2020). This dependency can be seen as a 

result of ongoing colonial relationships, where wealthier nations exert control over the 

global health agenda and dictate priorities based on their own interests (Crane et al., 

2021). 

Furthermore, the provision of funding to poorer countries for pandemic response 

may be perceived as a form of insurance for richer countries' own pandemic 

preparedness. By investing in global health security measures abroad, wealthier nations 

seek to mitigate the risk of infectious disease outbreaks spilling over into their own 

territories (Kickbusch et al., 2019). This approach, however, fails to address the root 
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causes of health inequities and may perpetuate a cycle of dependency and unequal 

power relations. 

The Senegalese health system is dedicated to achieving UHC – a goal which is 

highly influenced by international actors and far from a neutral decision (Ridde et al., 

2023). Resource disparities in the health sector lead to increased health risks and 

significant gaps in health service delivery (Paul et al., 2020). Social determinants of 

health and lack of fiscal space impair progress (Carter et al., 2024). 

To truly decolonize pandemic response financing at the World Bank, there is a 

need for a paradigm shift towards equitable partnerships based on mutual respect, 

solidarity, and shared decision-making. This requires acknowledging historical 

injustices, redistributing power, and centering the voices and priorities of communities 

most affected by health crises (Yamin et al., 2022). Decolonization in pandemic 

response financing entails not only providing funding but also dismantling oppressive 

structures and fostering genuine collaboration and solidarity across nations. 

This point also connects with the issue of global health security since pandemics 

transcend borders, and therefore, an outbreak in one country poses a risk to all others 

(Madhav, 2017c). The interlocutor’s point negates the idea that rich countries offer 

selfless aid to developing countries in supporting pandemic risk efforts. Rather, they are 

offering protection to one country in partial self-interest of protecting themselves. In this 

way, this act conducted between the two countries has multiple functions and effects 

which connect the groups—in this case the national governments—to which the 

countries belong (Mauss, 1966, p.66). 
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The official went on to say that “it makes sense for rich countries to give money 

regardless, and they don't need to insure to do that” (Palis). The interlocutor argues that 

wealthy countries should not rely solely on motivation from the outputs of the financial 

mechanisms themselves in order for the insurance schemes to be a useful and rational 

option to provide support for pandemic response to poorer countries. This point calls 

into question whether providing funding to poorer countries is not a form of insurance for 

their own pandemic response. 

One alternative option for pandemic risk finance at the World Bank which was 

foreshadowed earlier in this chapter is the use of IDA financing as the primary financial 

contributor to the Bank’s pandemic prevention and response. In a 2019 World Bank 

PEF performance report, World Bank official Olga Jonas argues for the use of IDA 

funding rather than a risk-financing instrument such as PEF noting that “IDA is a 

substantial fund with $29b of liquid assets [which] support its current financing capacity 

of about $25b/year [and which is] regularly replenished and can also issue bonds”. 

Indeed, the IDA is the largest multi-lateral channel of concessional financing in the world 

(Australian Government, 2012). The more recent IDA20 which was developed after the 

COVID-19 pandemic emerged specifically outlines one of its financing goals as crisis 

preparedness, indicating that it is dedicated to providing finance to strengthen national 

systems that can be adapted quickly, and shock preparedness investments to increase 

country readiness (World Bank, 2022a).  

One Bank economist argued that “the risk transferred by the iPEF to the financial 

markets is not that of an outbreak in an IDA country, but the risk that IDA’s resources 

would not be sufficient to rapidly finance the amounts set out in the iPEF (Leon)” In this 
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way, the iPEF exists based on the assumption that it can provide lending which is not 

already sufficiently covered by IDA. However, in the case of PEF, IDA has far more 

money than that which could be paid out by PEF. The interlocutor argues that “there 

was thus no risk...needed to [be] transfer[ed] to the market (Leon).” Furthermore, they 

argue that while PEF reports suggest that “USD 425m of risk was transferred to the 

market...the risk was [only] USD 61m (the USD 425m is the three-year cap on pay-ins 

from the bonds, which the risk model showed was unlikely to be reached) (Leon).” In 

this way, the effort to generate PEF were extremely inefficient in part due to the cost of 

the mechanism itself. Note that in this conversation the USD 425 million refers to the 

pandemic bond totals including both the bonds and swaps. 

One interlocutor recommended establishing “a basic principle that you only need 

to insure against costs which are beyond your borrowing capacity. If you can borrow for 

the cost of something, and if your ability to borrow is not going to be impaired by the 

event, you shouldn't insure against it” (Palis). In the case of PEF for a coronavirus 

disease outbreak, IDA has the capacity to cover the maximum pay-out amount (Brim 

and Wenham, 2019). According to this viewpoint, while there may be insurance 

mechanisms which can be suitable for pandemic risk, PEF financing mechanism should 

not have included insurance. In order to explain this further, the official takes the 

example of house insurance. “You can see that, for example, you insure against your 

house burning down or losing your house because that's a big expense. And if you're 

homeless, because you don't have a house, you're not exactly going to be a very good 

credit either. So it makes sense for us to insure against our houses burning down 

because that's the kind of cost that is very difficult to address” (Palis). Taking mobile 
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insurance as a counterexample, “most people don't insure their mobile phone...Mobile 

phone insurance is bought by people who are less well off...Where you are on the 

income spectrum determines what kinds of risk you should insure...most of the 

economic cost of the pandemic comes from rich countries, the rich countries do not 

need to insure to cover that cost. They can just borrow.” (Palis). 

The position of an individual, organization, or government on the income 

spectrum determines the risk that they should seek to insure (Arrow, 1974, 47; 

Lazzarato, 2009). The larger implications of this perspective that high-income countries 

do not need to insure against pandemic risk in the same way as developing countries 

suggests that there is space for investor engagement in pandemic funding. However, 

according to this perspective, PEF was unnecessary because it insured against the risk 

that the IDA was already capable of covering. In this way, making PEF available to IDA-

eligible countries would be logical only if the pay-out amount were to extend beyond the 

borrowing capacity of the given country with IDA. This was true in the case of Senegal 

where the World Bank’s Senegal COVID-19 Response Project paid out USD 154 

million, whereas PEF paid out USD 1.56 million as referenced in the background 

chapter (World Bank, 2024d). 

From the perspective of the World Bank, insurance mechanisms for pandemic 

risk are useful insofar that they diversify private investor portfolios and because 

investments in preparedness yields significant returns (World Bank, 2016b). However, 

private investing in global health points to the tensions between capital interest and 

health care coverage for the poor (Stein and Sridhar, 2017). Therefore, in relation to 

pandemic risk, low-income countries would be more eligible for an insurance 
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mechanism than higher income countries. Yet, studies suggest it is unlikely that the 

insurance industry alone will be able to provide sufficient coverage for the impacts of 

pandemics such as the COVID-19 crisis (Gründl et al., 2021). This leaves the question 

which will be discussed in later sections of what system of funding should characterize 

the future of pandemic risk finance?  

7.6 The Power of Incentivization for Catastrophe Bonds 
 

Since the first catastrophe (cat) bonds were issued in 1977, these financial 

mechanisms have become increasingly important as risk transfer mechanisms in capital 

markets. The catastrophe bonds revolutionized the insurance market by offering 

insurers access to broader financial markets while also providing institutional investors, 

such as hedge funds, pension funds, and mutual funds, the option to obtain a high 

return on investment which was uniquely uncorrelated with the returns of other financial 

market instruments (Polacek, 2018).  

Over the last two and a half decades, insurance and reinsurance companies 

have developed insurance-linked securities (ILS) and derivatives to protect insurers 

from risks of extreme losses in the capital market. ILS typically have a multi-year 

lifespan, which allows the sponsor to partially uncouple from the market volatility due to 

pricing cycles in the insurance and reinsurance industries (Fehr and Chennell, 2011). 

Cat bonds are an instrument that allows natural disaster risk to be traded as a 

commodity within the market. Cat bonds are issued through a special purpose vehicle 

(SPV) which holds the principal paid by investors in the form of highly rated collateral 

(Braun et al., 2013). The sponsoring company of the cat bond generates a reinsurance 

contract, also known as a cat swap, with the SPV. In the event that a catastrophic event 
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occurs which meets the trigger requirements, the cat swap is reimbursed with the 

proceeds of the collateral while investors lose all or a portion of their principal 

depending on the parameters of the event. To determine whether a payment under the 

embedded reinsurance contract is due, cat bond structures can feature a variety of 

different trigger mechanisms (Swiss Re, 2023).  

Prior to a trigger event or maturity of the bond, investors are compensated for 

bearing the natural disaster risk through regular coupons that consist of a floating 

interest rate in addition to the cat bond spread (Braun, 2016). For this reason, investors 

may find value in cat bonds for their low correlations with conventional bonds and 

stocks (Schöchlin, 2002). Despite the potential benefits, the cat bond market is 

dominated by money managers and specialized investment funds. In the case of 

pandemics, the market value is further complicated, which raises questions regarding 

the institutional demand for cat bonds (Braun et al., 2013).  

Despite the risks associated with cat bonds, policymakers and governments alike 

are acutely aware of the need to scale up rapid financing in the case of a catastrophic 

event. However, critics of using the insurance market to address catastrophic risk 

question the efficacy of opening up disaster financing to the public sector. In one 

conversation on this topic, a World Bank financier described their opinion on investor 

incentives for cat bonds as they are used to address climate disaster risk. Cat bonds for 

climate disasters measure “the probabilities of a hurricane or an earthquake [to] have a 

big magnitude, which is what [cat bonds] really go for. They don't go for small 

earthquakes or small hurricanes. They do have a probability function...to say, what are 

the probabilities of this hurricane occurring? They might say it's 1%, meaning every 100 
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years it may happen once, or 1% probability basically....Then the investors know...well, 

if it's 1%, then I need to be paid X amount of interest to compensate for that risk. And, of 

course, there is a risk of the event occurring” (Cleo). The ability of the World Bank to 

issue cat bonds under their “capital-at-risk” notes program as a AAA rated agency 

allows them to implement the bond structure without a special purpose vehicle, leaving 

increased flexibility for the use of funds, and greater attraction and reduced risk 

perception for investors (White et al., 2022).  

Cat bonds typically last for between one to three to five years, which is short in 

comparison with other types of financial bonds. Despite this short timeframe, one 

interlocutor explained that “the investors take the risk, because they figure well, if I get a 

nice interest rate, and I can beat the odds of losing my money when the event occurs, 

then I'll be okay. I mean they can compare it to other bonds [such as] a smaller 

company corporate bond that's issued on the market which might have the same 

probability of default, or even larger probability of default” (Beck). Psychologists suggest 

that people may favor risk betting on themselves more often when their skill is involved 

over equivalent random bets, indicating a general preference for control (Beniot et al., 

2019). In this way, it is possible that the diversification of risk in catastrophe bonds as 

opposed to the traditional market provides investors with investment incentives since 

this can lead to increased perception of control over one’s investment portfolio. 

Cat bonds are also often treated as a rating for other bonds by measuring the 

probability of default. A Bank interlocutor explains that “in this case, the fault is a 

catastrophe occurring, and they have to lose their money because it has to be paid to 

the beneficiary. So it's a very analytical, market-based process. And as long as the 
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modelers’ data aren't wrong, these investors feel pretty reassured that they're taking a 

similar risk to a financial market risk, but in a kind of different instrument” (Cleo). Given 

the presence of third-party data sources to predict climate disaster risk for hurricanes 

and earthquakes, an investor can make a reasonably evidence-based decision 

regarding whether or not to invest in a climate bond. The question remains as to what 

information is provided to the investor to ensure adequate data quality prior to investing 

in the bond.  

An additional incentive for cat bonds investment is that they can diversify 

investors’ portfolios by taking on risk that is independent from the financial market. As 

one interlocutor describes, “In bond or stock market risk, it [is] naturally...uncorrelated. 

Stock market or bond market default has to do with what's happening with corporations, 

or government finances, which affect the price or the riskiness of those bonds. The 

riskiness of these cat bonds is all to do with the likelihood of hurricanes, earthquakes or 

pandemics. It's not really related to the financial market” (Cleo). This description 

suggests the possibility that the uncorrelation is an attractive quality of bonds for 

investors as it offers an alternative to investing in the fluctuating market (Credit Suisse, 

2022). They are aware that the financial market gyrations will not significantly affect 

these cat bonds, because “the risk is completely in a separate universe, so to speak, so 

that uncorrelation is good” (Cleo). This quote highlights the perceived insulation of cat 

bonds from the volatility of financial markets. The use of the metaphor "completely in a 

separate universe" suggests a distinct realm of risk, emphasizing the belief that cat 

bonds operate independently from broader financial market gyrations. The 

characterization of this "uncorrelation" as beneficial underscores the strategic appeal of 
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cat bonds as a risk management tool, particularly in diversifying investment portfolios. 

This analysis underscores the perception of cat bonds as a stable and insulated asset 

class, valued for their ability to provide a hedge against correlated financial risks. 

Catastrophe bonds also generally offer different classes which harbor different 

levels of risk. As one interlocutor explains, “in some cases, you can invest just in one 

class. Some bondholders don't mind the higher risk because they figure they can 

tolerate the probability of the event. And if the bond is for two- or three-year periods 

[and] if it has the one or 2% probability in that period, they just take the risk. Of course, it 

could happen, which is why it's, you know, risky” (Cleo). As with each investment, cat 

bond investors must determine the level of risk they are willing to take on depending on 

their portfolio and level of risk aversion. In order to make the most appropriate monetary 

decision, the investor must determine the asset position and the magnitude of change 

for their investment based on that reference point (Kahneman and Tversky, 1979).  

The relatively high probability of return from the uniquely high interest rates 

associated with cat bonds does not mitigate the risk of financial loss in the case of the 

bond triggering. “The interest rate is not going to compensate for many, many years. It 

just doesn't add up that quickly. You may have a bond for let's say US$100 million 

dollars which maybe pays 7% interest. It’ll take a lot of years to add up to US$100 

million. It's much more than the usual term on the cat bonds. So they do take a risk. In 

fact, a lot of cat bonds are just one year in duration. Pretty short” (Cleo). In this way, the 

investor may be more willing to take on a higher risk bond such as a cat bond because 

of their short lifespan.  
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Another interlocutor further explains that the investor incentive for cat bonds 

stems from the possibility for high-risk, high-reward. “In two and a half years, the 

interest rate will be good, but it certainly won't compensate enough if the event strikes. 

And in that period, you need more than 10, maybe 20 years for the interest earnings to 

compensate. So, investors do take a risk, but they take a risk because the probability is 

relatively low. Sometimes it's a lower probability than even some subpar corporate 

bonds that are issued currently in the market, which could have a default rate of 3%” 

(Cleo). Investors have the ability to measure the risk of the cat bond against other 

assets in the markets, which will ultimately reduce the overall risk that they take on. 

Despite providing the opportunity for investors to diversify their investment 

portfolio by tapping into a different risk pool than the stock market, the nature of a 

catastrophe offers a less predictable risk than those which follow financial market flows 

which must be taken into consideration by investors. “The only thing that [cat bonds] 

cannot do compared to the normal corporate bond market, is you can’t see leading 

indicators coming up and saying, Oh, I see this indicator and big sales and inflation, and 

maybe I better get out of this corporate bond because I see it coming. That's the 

problem with disasters. You don't really see it coming. With hurricanes, you see it 

coming, but usually, the bond investors are invested way before that” (Cleo). In the case 

of a cat bond, the rationale differs from investing in corporate bonds. Investors must 

search for an equilibrium to decipher whether the potential benefit portfolio 

diversification outweighs the insecurity of a potential catastrophe occurrence (Røste, 

2021, 163-207). 
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The interlocutor explains an additional risk which does not exist in financial 

markets that investors and beneficiaries alike must consider with regard to cat bonds, 

namely, geographical location. One must consider the risk of damage attached to a 

specific location such as in the case of a hurricane. “If it's not correlated sufficiently with 

that property or asset that's on the ground, then it could have two problems. You could 

have a problem where say a structure gets severely damaged by a hurricane, but the 

hurricane was below the strength level, or the location was in that area [where] it didn't 

qualify for a payout for that property” (Cleo). This is considered a basis risk in which the 

property is damaged, but the contract does not trigger because it was just not up to that 

trigger point (Miffre, 2016). It is also possible to have the opposite situation in which the 

cat bond is triggered because the catastrophic event occurred at the specified location 

in the bond and met the minimum strength level to meet the conditions, yet the property 

did not suffer any damage. One interlocutor suggested that this is not necessarily 

detrimental "because [countries are] not concerned about one individual property being 

destroyed or not. They are concerned about the whole collective and about 

reconstructing damages that they would use their budget for” (Cleo). This idea supports 

the argument that cat bonds can be a useful product at least for climate catastrophes 

such as hurricanes in terms of the uncorrelation of risk with the actual damage. Insuring 

against the potential for damage in a general location such as in a specific country or 

region is useful for governments who work on that level.  

However, catastrophe bonds do not always trigger payouts as expected. As an 

example, one interlocutor references the use of the World Bank’s climate catastrophe 

bonds in Mexico. “They had a lot of damage, but the cat bond didn't trigger because it 
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was just not in the exact location specified. So they complained that the measurement 

of the location wasn't proper, and I'm not sure how they resolved it” (Cleo). In this 

instance, the government would have benefitted from the bond payout, but the 

parameters failed to trigger and the government did not receive the payout.  

While catastrophe bonds offer a mechanism for transferring risk, they are not 

immune to operational challenges and limitations. For instance, as exemplified by the 

case of the World Bank's climate catastrophe bonds in Mexico, discrepancies in the 

parameters defining the triggering events can result in non-payouts, despite substantial 

damages incurred. Similarly, PEF faced criticism for its delayed response during the 

Ebola outbreaks and the COVID-19 pandemic, where the predefined parameters did not 

align with the evolving nature of the crises. However, it's crucial to note that while 

pandemic risk should not be conflated with climate risk, examining the operational 

complexities and failures of risk transfer mechanisms like catastrophe bonds in both 

contexts can offer valuable insights into enhancing future pandemic preparedness and 

response strategies. 

A similar situation occurred for PEF during multiple Ebola outbreaks, which 

despite being clearly defined as epidemics, did not meet the parameters to trigger the 

mechanism. Only in the 9th and 10th outbreaks as examined earlier in this chapter did 

the Ebola outbreak trigger the bonds. In the case of the coronavirus pandemic, PEF 

was not triggered until 12 weeks after the WHO published its first “situation report”. In 

fact, due to the parameters initially set out in the mechanism, the earliest the bond could 

have been triggered would be March 23rd, 2020.  



 188 

The concept of moral hazard, particularly as it relates to PEF, highlights the 

complex dynamics of risk and incentivization within global financial mechanisms 

(Bärnighausen et al., 2023). Moral hazard typically refers to the tendency of individuals 

or entities to take on greater risks when they are protected from the consequences of 

those risks (Cantor, 2020). In traditional insurance models, moral hazard is mitigated 

through mechanisms such as deductibles, co-payments, and risk-based pricing, which 

encourage insured parties to act responsibly and avoid excessive risk-taking (Froot, 

2001). 

However, in the case of PEF, moral hazard was inherently embedded in its 

design, particularly in the way it provided financial coverage for low-income countries 

facing pandemics (Patterson and Baroch, 2021). By offering insurance coverage to IDA 

countries, which are typically among the world's poorest nations, PEF effectively 

shielded these countries from the full financial consequences of pandemics, regardless 

of their efforts to mitigate risk or strengthen health systems (Van de Pas, 2023). This 

dynamic created a moral hazard situation wherein IDA countries may have been less 

inclined to invest in pandemic preparedness or prioritize public health interventions, 

knowing that they would be financially supported in the event of an outbreak (Gostin 

and Friedman, 2022). 

Furthermore, PEF's structure, which relied on complex triggers and criteria for 

payout eligibility, may have further exacerbated moral hazard by creating uncertainty 

and ambiguity around the availability of funds (Ritchter and Wilson, 2020). In practice, 

this meant that even when pandemics occurred, disbursements from PEF were not 

always timely or sufficient to meet the needs of affected countries. This lack of 
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predictability and transparency in payout mechanisms could have undermined 

incentives for countries to invest in strengthening their pandemic response capacities 

(Gentilini et al., 2020). 

In Senegal, for instance, where PEF was activated in response to the COVID-19 

pandemic, the effectiveness of incentives in promoting proactive risk management is 

questionable. While the country received financial support through PEF, the extent to 

which this incentivized comprehensive pandemic preparedness and response efforts 

remains unclear. Moreover, the moral hazard inherent in PEF's structure may have 

inadvertently discouraged Senegal and other IDA countries from implementing robust 

public health measures or investing in resilient health systems, as the financial safety 

net provided by the facility could have led to complacency or a reliance on external 

assistance (Hatefi et al., 2020). 

Overall, the case of PEF illustrates the complex interplay between financial 

mechanisms, risk management, and incentivization in the context of global health 

emergencies. Addressing moral hazard requires careful consideration of how financial 

instruments are structured and implemented to ensure that they effectively balance risk-

sharing with incentives for responsible behavior and long-term resilience-building 

(Ahangar et al., 2018). 

As Dr. Jonas stated regarding PEF, “The whole mechanism is highly unfortunate” 

(McVeigh, 2020). The realities of the bond completely contradict the objectives of the 

bond to support rapid financing for the poorest countries to respond to a pandemic 

outbreak. “Infectious disease spreads exponentially and the coronavirus has a very 

rapid growth rate, but the bonds only get triggered when the disease has spread for a 
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long time...What’s obscene is that the World Bank set it up this way. It waits for people 

to die” (McVeigh, 2020). Again, despite the goals of PEF outlined in the media, this case 

supports previous studies of the Bank’s valuing profit over people (Frediani, 2007; 

Fantom and Serajuddin, 2016). Dr. Clare Wenham, assistant professor in global health 

policy at the London School of Economics offered a recommendation to improve the 

bond. “If you really wanted to ensure global health security, you would link the payout of 

the bonds to a decision around declaring a public health emergency of international 

concern or a national emergency” (McVeigh, 2020). In this way, Dr. Wenham offers a 

solution to the problem of time for the bond triggering. However, this is only one aspect 

of the bond which appears to be broken. It should be noted that the very rhetoric of 

global health security as a slogan in the global health sphere for pandemic prevention 

characterizes pandemic risk as a security threat for rich countries as opposed to a 

problem for an individual country. 

It is notable that throughout my discussions with interlocutors from various 

backgrounds from academia, the World Bank, and partner organizations coming from a 

health, climate, or financial perspective, not one interlocutor described “doing good” as 

an incentive for investment in cat bonds. The most common mentioned incentives were 

portfolio diversification and risk mitigation by avoiding stock market fluctuations. Further 

research may provide insight into additional investor incentives for cat bonds. 

While discussing the reasoning behind the lack of incentivization for prevention in 

the case of the COVID-19 pandemic, one Bank official argued that “there was no 

incentive for countries to invest in long-term prevention or even preparedness while 

there was a lot of benefit in spending money for a quick response, social safety nets—
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things that people could see. Health care wards and protective equipment and things 

like that were needed. I'm not challenging that. It was badly needed. But the thing is that 

it simply fuels this cycle of panic and neglect that that we describe” (Halston). This 

description suggests that while providing funding for pandemic response efforts is 

necessary, it is also imperative to support pandemic prevention and preparedness 

efforts in order to break the cycle of "panic and neglect".  

The World Bank official may be referencing the 2017 World Bank report entitled, 

From Panic and Neglect to Investing in Health Security: Financing Pandemic 

Preparedness at a National Level. The World Bank report was developed in the 

aftermath of the Ebola crisis that began in West Africa starting in 2013 which called for 

the urgent prioritization of global health security efforts. The report developed a private 

business proposal to increase investment in preparedness and response efforts and to 

identify approaches to prioritize investments on the country-level and international 

scale. The report sets out an overall timetable for financing this agenda against which 

countries and the international community can hold themselves accountable 

(International Working Group on Financing Preparedness, 2017, 10).  

The Bank ironically developed this report focused on the need for investment in 

preparedness and response along the same timeline as it created the highly response-

focused PEF. In a section entitled The Challenge of Financing Preparedness, the report 

suggests that “countries chronically underinvest in preparedness planning, disease and 

risk monitoring, and primary care. Health sector development strategies commonly lack 

focus, and public finance management lacks means to target resources. External 

assistance prompts governments to shift budgets away from health, and the financing of 
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health often falls short of any internationally agreed target” (International Working Group 

on Financing Preparedness, 2017, 18b).  

The paper also directly critiques PEF noting that “PEF does not directly 

incentivize recipient countries to invest in preparedness in order to reduce premiums; is 

focused just on IDA countries...has a limited basis of (re) insurance carrier 

support....[and] is silent on the opportunities to provide business interruption type 

insurance into the private sector...to incent preparedness” (International Working Group 

on Financing Preparedness, 2017, 56c). While the report suggests that PEF 2.0 could 

be an option to address these issues, the Bank later made the decision in 2020 to 

completely remove PEF from the market and start anew. 

Critiques of PEF in the aftermath shed light on the incentives to generate this 

financial mechanism in the first place. One Bank official explains that "all the analysis 

was done before the [PEF] was launched. This is not the benefit of hindsight...These 

are all the arguments that we presented at the time” (Leon). This indicates that there 

were doubts regarding PEF by the preparation team prior to its launch. However, 

despite these existing concerns from the development team, in the management level 

“there was just no interest. They just wanted to do it, and they wanted to do it in the 

private sector” (Leon). These anecdotes suggest that there may have been an outside 

incentive pushing the private financial mechanism through to fruition despite doubts 

flagged by staff members.  

The World Bank’s former chief economist Larry Summers furthers this argument 

by providing his insight during in a Devex interview and referring to PEF as “an 

embarrassing mistake” generated by “goofy governments who wanted to have an 
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initiative for the G-7,...World Bank officials who didn’t understand the first thing about 

finance but...loved the word ‘private sector involvement, [and] bureaucrats at the Bank 

who were looking to make their careers by having had a major innovation” (Igoe, 2019). 

Summers’ opinion relates back to the second mission of PEF to generate a market for 

pandemic risk. However, it suggests that the market creation was conducted at the 

expense of the first goal of PEF to protect against the spread of pandemics. Therefore, 

rather than putting focus on the goal of generating new opportunities for public-private 

partnership in the pandemic risk financial market on positive economic and health 

outcomes, the Bank approved the mechanism based on the promising prospect of new 

financial partnerships. 

Summers went further to critique the mechanism’s moral credibility noting the 

failure of PEF to pay out during multiple Ebola epidemic outbreaks despite the need for 

funds: “I think it is morally incumbent on an institution that spends $2.5 or $3 billion a 

year administering itself as it provides lending assistance to engage in some serious 

analytics and metrics around its budget per dollar delivered, budget per bit of expertise 

delivered, and to explore whether it is fundamentally sized correctly — and I am not 

persuaded that it is” (Igoe, 2019). Summers’s disappointment is clear from his 

discussion of the data analysis conducted by the preparatory team for PEF at the World 

Bank prior to the launch of the new mechanism. If the analysis suggested that the 

mechanism was inefficient from the beginning and this information was relayed to the 

senior staff, the motivation for launching PEF valued the opportunity to invest in the 

private market over the generation of a reliable mechanism in itself, which emphasizes 

the focus on self-interested market expansion and growth-oriented valuing of PEF 
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(Osei-Kyei, 2017). In this way, growth and reward were valued over the goal to reduce 

the risk to human lives and to protect the economic wellbeing of countries (Jamison et 

al., 2013; Martin, 2019). 

Charlie Munger, American billionaire investor, businessman, and former real 

estate attorney famously asserts, “Show me the incentive and I'll show you the 

outcome”. The incentive of the people involved in a transaction -- or in this case, a 

global health financial mechanism can provide insight for the future. One Bank official 

referenced Munger when explaining that “people will say it is important to have a private 

sector engagement, but that doesn't appear to me the appropriate structure” (Sina). 

They applied Munger’s famous phrase to the insurance industry which had an incentive 

to push for private partnership to make money even if it was not the most logical 

approach (de Bettignies and Ross, 2004). As an alternative to an insurance mechanism, 

the interlocutor recommended using “something which would be prefunded to have a 

process involved for preparation...which...exist[s] for the catastrophe bonds...It was 

never going to work because when a poor country has an earthquake, you're not going 

to sit back and say, tough, we’re not going to help you because you didn't prepare. But 

the principal is in place, and the World Bank has the ability to monitor” (Palis). The 

power of the World Bank to maintain decision-making and incentivization power over 

developing countries has a major impact on the evolution of the Bank’s projects 

(Tichenor et al., 2021). The incentivization power that this Bank official asserts in this 

case regarding pandemic risk finance supports scholarly analysis related to the 

historical exertion of voting power employed by the Bank to maintain western influence 

over development projects while making it appear as though it is giving power to 
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developing countries (Vestergaard and Wade, 2013). Stating that the Bank has the 

ability to monitor progress, one must consider the ways in which the financial monitoring 

capacities of the Bank enable, translate and regulate certain behaviors (Mosley et al., 

1995, 67; Mackay, 2010).  

The World Bank approaches its monitoring power in a number of ways. One 

World Bank financier notes the World Bank’s country engagement program. He notes 

that “every year we’d be given a survey, and we had to score the country on their 

policies in our areas of expertise. That score would be aggregated, and the amount of 

money an IDA country is given was a function of their score” (Palis). In this way, Bank 

officials have the individual power to determine the amount of financing to any IDA-

eligible country using internally established expertise. Only after this designation does 

the Bank begin to involve the recipient government ministries in determining the 

destination. 

An interlocutor describes that “basically...if our policy recommendation is that you 

should [involve] private sector banks, and the government said no way, we're never 

going to allow private sector banks, we'd give them a zero. And then when it came to 

their allocation of funds, they would get less money” (Palis). Since this is the Bank’s 

policy for involving as a private organization, this point brings into question the 

coherence of the Bank’s country-level investment program with the health priorities of 

IDA-eligible countries. One must also question to what extent the client countries have 

the ability to voice their priorities to the Bank prior to obtaining funding for various 

programs (Stewart and Wang, 2005, 9). In this way, this allows the Bank to restructure 
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the projects on the ground, to reaffirm its own expertise in pandemic risk finance, and to 

ensure its continuing influence (Neu et al., 2006b).  

Specifically for PEF, the facility was governed by a steering body which served 

as the decision-making entity responsible for setting the strategic direction, 

policymaking, allocation of payouts, and monitoring and evaluation. Representatives 

from all donor countries contributing to PEF acted as members of the steering body, 

while other parties including IDA borrower country representatives and the WHO were 

eligible to join the steering body only as non-voting members. Furthermore, the World 

Bank held multiple roles as coordinator, issuer of the catastrophe bond, beneficiary of 

the insurance contracts, and Trustee of the FIF established to support PEF (World 

Bank, 2016a). 

Some World Bank officials also suggest motivating governments to engage in 

pandemic preparation through incentivization. One Bank official suggests, “If there was 

a process in place to encourage pandemic preparation, it could be incorporated into the 

annual country assessment program. If a country was not seen to be doing enough for 

pandemic preparation, they would be punished in advance. And again, you can't keep 

on punishing them, but the incentive structure, the dialogue basically, works that over 

the years countries do get nudged in the right direction by being given more resources” 

(Palis). According to this interlocutor, the Bank can use its own standards to incentivize 

countries to invest in the “right” kind pandemic preparedness. The interlocutor seems to 

present the idea of assuring basic financing even in the instance that a country fails to 

adequately prepare for a pandemic as a moral obligation to promote human flourishing 
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(Ruger, 2006). This may also build upon to Moon’s theory of economic power, which 

involves the leverage of material resources to affect another’s actions (Moon, 2019c).  

7.7 Policy Recommendations for Pandemic Risk Finance 
 

There are many opinions as to how pandemic risk should be financed. In the 

midst of the COVID-19 pandemic, the Center for Global Development (CGD) published 

the Payouts for Perils report outlining four specific actions which they argue are 

necessary to overcome the challenges associated with the utilization of insurance 

markets for emergency response (Talbot et al., 2017). The first of which is the use of 

pivot funding, which involves pre-enrollment of authorities in existing finance windows 

for guaranteed funding against future risk. The goal of this approach is to reduce the 

uncertainty of the insurance mechanism by providing planned spending options. The 

second recommendation involves obtaining a dividend by tying reliable funding to 

requirements for investments in risk management. Taking the example of investment in 

flood defenses, agencies could agree to pre-position emergency supplies and 

coordinate disaster plans with governments as an incentive to create a more equitable, 

transparent response (Tozier de la Poterie et al., 2018). Thirdly, CGD calls for sharing 

of technical advice. This may involve providing agencies and governments with 

technically accurate, independent, and confidential information regarding the potential 

losses and insurance costs (Fung, 2007, 110). They recommend that donors take the 

initiative to support a sophisticated advisory facility to provide pandemic responses 

since it is considered a public good. Lastly, the CGD calls for faster action to catalyze 

the insurance mechanism in the case of a catastrophe. They suggest that donors put 

money on call to respond quickly in the case of the most expensive and rare 
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catastrophes by transferring risk to insurers (Froot, 2001). In order to increase 

incentives for insurance agencies to mitigate risks, requirements for resilience planning 

would need to be built into the insurance contracts.  

7.8 Conclusion 
 

Catastrophic mechanisms inherently come with a variety of risk metrics that one 

must be aware of. This chapter expanded on the previous discussion of the past and 

future of pandemic risk knowledge by exploring the financialization of pandemic risk 

through the lens of the World Bank’s pandemic bonds as they were used for the 

COVID-19 pandemic. The chapter does so by considering PEF as an object of 

financialization in global health which both influences and is influenced by the 

ecosystem of financiers, investors, and policymakers which surround it.  

This chapter considers the way in which PEF represents modern economic 

transitions in international development towards the use of private finance and critiques 

its success in finding the desired balance to both generate solutions for people affected 

by pandemics with the adjoining goal to generate a profit for investors and financiers. I 

analyzed what financial solutions PEF generated, which relationships and tensions were 

generated as a result between various bodies involved, and how the financialization of 

pandemic risk through PEF alters the ethical and economic incentives for pandemic risk 

management. The following chapter will expand upon the analysis presented thus far by 

examining the geopolitical landscape associated with pandemic risk finance. 
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Chapter 8: Navigating the Nexus: The Politics of Pandemic PPR and One Health at 
the World Bank 

 

8.1 Interlude 
 

Summer mornings in Washington, D.C. are characterized by the sound of the 

birds chirping and the wind rustling the leaves of the trees which are dimmed by the 

buzz of the morning commute and ambulance sirens. There is also another constant 

buzz that was quintessential of summertime in Washington, D.C.: the whistling of 

cicadas. Washington, D.C. is home to three species of cicadas. There are over 3,000 

species of cicadas in the world, ranging from annual cicadas, which are seen every 

year, and periodical cicadas, which remain underground for the majority of their lifespan 

before emerging from the soil every one to two decades at a regular interval.  

The familiar green coloring of the annually emerging species can be seen each 

May throughout the city. This year was also special in Washington, D.C.: the year of the 

Brood X cicadas. Brood X is one of the largest of 15 broods of periodical cicadas in the 

US, consisting of three species known for fire-engine-red eyes, loud choruses and 

emergence every 17 years (Berkowitz and Galocha, 2021). These cicadas wait for the 

perfect soil temperature about 12 inches below the surface to reach 64 degrees 

Fahrenheit, and then begin to make their appearance on the Earth’s surface. 

When a group of male Brood X cicadas come together and vibrate their tymbal 

membranes, their song can reach 105 decibels, which is louder than the sound of a 

lawn mower. Despite their density and loud calls when they emerge, cicadas are all but 

harmless and are easy prey for many animals. The reason for their survival is predator-

satiation defense, which as scientist Michael Raupp describes, a means to “overwhelm 
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the predators by filling their bellies, and there’s still enough left over to perpetuate the 

species” (Berkowitz and Galocha, 2021). 

The lifecycle of cicadas is a powerful symbol for many cultures dating back to 

ancient times. In Chinese culture, cicadas symbolize the arrival of summer as well as 

more complex themes of rebirth, immortality, and the pathos of nature, which reminds 

us that we are all prey. In Chinese ancient lore cicadas resembled purity - because they 

subsist on dew - and loftiness - because of their perch in high treetops. High-ranking 

Chinese officials sought to mimic cicadas by residing high, eating a pure diet, and 

having sharp eyes (Stuart, 2016). 

While ancient Chinese culture valued the cicadas for their elegance and high 

status, modern American culture overwhelmingly considers them to be a nuisance to 

humans. Local news outlets publishing articles with headlines such as "DC deals with a 

massive cicada invasion for the first time in 17 years” suggesting that the cicadas were 

trespassing in the space that belonged to humas (Pritchard, 2021). Other outlets 

suggested that cicadas could also be of value to humans. Indeed, the U.S. 

Environmental Protection Agency (US EPA) recommended Washington, D.C. resident 

to add cicada carcasses as a nitrogen-rich addition to their compost mix (Berkowitz and 

Galocha, 2021). 

During these few short few weeks, Brood X was the talk of the town, and even 

became a common opening topic for my research interview sessions. Most interviews 

and interactions during this time were held online due to the ongoing COVID-19 

pandemic. Interviews were in some ways less intimate due to the distance that an 

online meeting creates. In other ways, the sessions were also more intimate as people’s 
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work lives became inherently intertwined with their home lives—children and pets often 

appeared on camera during meetings, interlocutors asked to pause a call in the middle 

of a conversation to answer a question from their partner, people’s wardrobes became 

more relaxed as t-shirts replaced the blouses and button-down shirts commonly worn to 

the office.  

During one of these online interviews in the middle of the pandemic lockdown in 

Washington, D.C., one longstanding D.C. resident and environmentalist recommended 

that I get out and “look at the cicadas and the pest that they create. It is an amazing 

phenomenon. But on the other hand, this is their life cycle. We are the invaders, not 

them. They've been doing that for ages.” 

The rhetoric around cicadas reminded me of conversations I had throughout my 

research regarding the COVID-19 pandemic and the topic of One Health – an approach 

to health which considers the relationship between humans, animals, and the 

environment. Spending much of my fieldwork in Washington, D.C. during the COVID-19 

pandemic revealed in new ways the connection between humans, animals, and the 

environment. While conducting ethnographic research in Washington D.C. in the height 

of the Brood X emergence, my interlocutors juxtaposed their discussions of pandemic 

preparedness with this longstanding entanglement of humans, animals, and the 

environment, making clear the importance of a more entangled approach to health. 

Drawing on my fieldwork in Washington, D.C., this chapter seeks to tell the story of 

pandemic prevention, preparedness, and response (PPR) amid the emergence of the 

Brood X cicadas and the ongoing COVID-19 pandemic. 
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In much the same way that the One Health approach considers these 

interdependencies in addressing health challenges, the realities of PEF highlight the 

importance of adopting a comprehensive and multifaceted approach to pandemic 

preparedness and response, which encompasses not only human health but also 

factors such as environmental degradation and animal-borne diseases. The contrasting 

views of cicadas in Chinese and American cultures also reflect different value systems 

and perceptions of nature. Similarly, PEF may draw attention to the cultural, social, and 

political factors that influence the design and implementation of global health 

interventions. Understanding and incorporating diverse cultural perspectives can 

enhance the effectiveness and sustainability of pandemic response efforts. 

 

Figure 8.1: Rock Creek Park, Washington, D.C. 
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Figure 8.2: Rock Creek Park, Washington, D.C. 

Rock Creek Park is an oasis for people and (some) animals. A place where humans can 

suddenly leave behind the noise of sirens and cars, clear their minds, and surround 

themselves in canopying trees. A place where birds, small animals such as rodents, and 

an abundance of cicadas can freely sing within the city. 
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Figure 8.3: Rock Creek Park Washington, D.C. 
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Figure 8.4: Rock Creek Park Washington, D.C. 
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Figure 8.5: Rock Creek Park Washington, D.C. 

  

Figure 8.6: Rock Creek Park Washington, D.C. 
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The human touch is ever present in Rock Creek Park. The safety, comfort, and security 

of the people is the top priority. 

8.2 Introduction 
 

One Health is “an integrated, unifying approach that aims to sustainably balance 

and optimize the health of people, animals and ecosystems…The approach mobilizes 

multiple sectors, disciplines and communities at varying levels of society to work 

together to foster well-being and tackle threats to health and ecosystems, while 

addressing the collective need for clean water, energy and air, safe and nutritious food, 

taking action on climate change, and contributing to sustainable development” (WHO, 

2021). The One Health paradigm stands as a collaborative, multisectoral, and 

transdisciplinary approach, intricately woven to optimize health outcomes by 

acknowledging the interconnectedness of people, animals, plants, and their shared 

environment (Mackenzie and Jeggo, 2019). Operating seamlessly across local, 

regional, national, and global realms, One Health has emerged as a pivotal strategy for 

pandemic preparedness, prevention, and response (PPR), its significance underscored 

by past infectious disease outbreaks such as the 2014-2016 Ebola crisis in West Africa 

and the ongoing global COVID-19 pandemic. Notably, the World Bank incorporated One 

Health principles into its groundbreaking pandemic bonds, strategically designed to 

mobilize surge financing explicitly for infectious disease outbreaks constituting 

pandemic response efforts (World Bank, 2018a, 1). 

Overall, this chapter analyzes how governance dynamics, stakeholder 

perspectives, and institutional frameworks intersect with efforts to address pandemic 

risk. Analysis will explore how the design and implementation of PEF reflect normative 
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positions on pandemic risk governance and financialization, and how these 

perspectives shape decision-making processes. The discussion will also assess how 

normative positions on pandemic risk governance vary among stakeholders. By 

analyzing these diverse perspectives on a global scale and within Senegal, the chapter 

considers the implications for shaping more inclusive, adaptive, and sustainable 

approaches to pandemic preparedness, prevention, and response at local, national, and 

international levels. 

8.3 Understanding the Politics of Public Health at the World Bank as an Approach 

to Pandemic Risk 

The concept of public health is distinct from nationalized or otherwise accessible 

health care. Public health is its own discipline, founded on health statistics and 

population health. It is a concept which is often in a department within governmental 

systems on the municipal, county, state, national level and can at times be at odds with 

individual health care. The purpose of outlining the distinct nature of “public health” is to 

highlight the ambiguity in some of the references to public health throughout the 

interviews in this chapter. While some interlocutors have strong stances on ‘public 

health’ as a necessary component of health development, it is commonly described in 

relation to the population health or to the determinants of health. 

In practice, investments in public health systems seek to prevent mortality and 

morbidity as well as to reduce health care costs. However, research suggests that 

preventive care is often deprioritized by governments because it is a public good that 

requires the resource allocation in the present to generate solutions for the future. As a 

result, public health can be referred to as a “quiet” policy that does not receive urgent 
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support by interest groups or public opinion (Jacques and Noël, 2022). Major challenges 

in the Senegalese public health system are characterized by a shortage of health 

workers, resource disparities between rural and urban areas, and lack of sufficient 

health financing (Zhang et al., 2021). 

One interlocutor supported this view in their description of the political nature of 

public health spending: “The biggest problem is that public health is not taken seriously 

by governments” (Arkan). Indeed, research suggests that bounded rationality, 

fragmented political institutions, resistance to concentrated interests, and fiscal 

constraints can shift the focus of political leaders away from large scale public health 

investments. As an example, resistance from concentrated interests and fiscal 

constraints can lead political leaders to adopt incremental policy changes rather than 

comprehensive reforms even for serious public health problems. (Oliver, 2006). In 

Senegal, the public health system has been subsidized by growing influence from the 

private sector which represents approximately 70% of health service provisions (Paul et 

al., 2020).  

One interlocutor compared the importance of a functional police force with that of 

a public health system. This discussion was politically relevant at the time of the 

interview when the US police force came under scrutiny during the COVID-19 pandemic 

starting with the murder of George Floyd by the Minneapolis police in May 2020 

(Kreiger, 2020; Jean, 2020). They noted that “the security of the police force...is a core 

function of any city. Every city has a police department which has been molded in such 

a way that if it gets out of hand, you have a political problem. For public health, this just 

doesn't exist” (Arkan). In a similar way that societies must rely on a functioning police 
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system to maintain order, the interlocutor suggested that public health surveillance must 

also be seen as imperative for the functionality of society. However, despite the 

challenges within the public health system in the US, the lack of resulting political 

importance prevents change from occurring. The interlocutor further explained, "if the 

police are looking for suspicious activity and there is something happening, they take 

measures. It also requires the cooperation of the community which is an aspect of 

surveillance” (Arkan). In the event of unlawful activity, it may appear obvious that a 

functional police force would step in to resolve the issue, and that it is the citizens who 

should also report any suspicious activity that they see. Much the same in a functioning 

health system, they suggested that “you need people to report symptoms” (Arkan). 

Comparing a functioning police force with a functioning public health system suggests 

the interlocutor’s view of public health systems as a form of security for a country for 

pandemics. The following section will discuss the idea of public health systems as 

means for pandemic prevention and control more in depth.  

When the World Bank began operations in 1946 to finance European 

reconstruction after World War II, it had almost no involvement in global health or 

international development as would have been known at the time. By contrast, today the 

HNP sector of the Bank is the world’s largest financial contributor to health-related 

projects (Ruger, 2011). One academic described the power of the World Bank in the 

health sphere. While it can be positive, “you have to be aware you awaken the sleeping 

bear now, the World Bank can dominate because [it is] better resourced than a lot of 

others” (Armin). Referring to the World Bank as a "sleeping bear" indicates that there is 

potential for destruction, but also that from their perspective, the Bank’s power is 
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beneficial due to the institution’s ability to make substantial improvements in national 

health systems. 

Indeed, the World Bank reports that total per capita health spending from all 

sources is very low in developing countries, averaging $40 in low-income countries 

(LICs), $135 in lower middle-income countries (LMICs), and $477 in upper middle-

income countries (UMICs) as compared to $3,135 in high-income countries (HICs). A 

major challenge lies in the potential for countries to determine and implement policies 

for maximum efficiency. Low- and middle-income countries (LMICs) face a greater 

challenge of financing public health while promoting economic growth. In Senegal, 55% 

of the national health expenditure in went to out-of-pocket spending in 2013 (GHED, 

2014). The health system also faces weaknesses due to the low density in health 

centers in rural areas and poor distribution of the work force, and the inadequate 

performance of health workers – reportedly due to lack of incentives and accountability 

mechanisms (Azevedo, 2017). 

The COVID-19 pandemic exemplified the importance of public health 

interventions as a means to prevent diseases and support population health security 

(Heymann and Shindo, 2020). Studies have shown that public health interventions can 

aid in mortality prevention, generate population health benefits, and reduce the cost of 

health care (Mays and Smith, 2011b; Bernet et al., 2020; Masters et al., 2017b). 

However, the lack of funding for public health interventions is commonly cited as a 

reason for the relatively low investment in public health (Wise and Nutbeam, 2007). 

According to one World Bank financier, the problem is that "all of this is funded 

by a poor government budget...People pay taxes for public goods, and [preventative 
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measures] are public goods, so it should be funded from government budgets ahead of 

everything else in the health sector” (Armin). Nonetheless, another interlocutor 

describes that when the government runs out of its budget prior to the end of the fiscal 

year and “there is no agreement on the next budget, there is always a crisis” (Balthus). 

In response, “agencies in the federal government close down things that are visible to 

the public...The national parks close because that immediately makes headlines...[as] a 

way to put pressure on Congress” (Balthus). This suggests that funding pandemic 

prevention and preparedness should be a high public health priority. Indeed, while the 

health sector applies pressure on the government to act quickly in the case of an 

emergency such as the onset of the COVID-19 pandemic for rapid response, it is 

difficult to generate preventative funding through public financing.  

One option for investing in pandemic prevention is through the One Health 

approach as described above. As part of the Senegalese government’s initiatives to 

support the Global Health Security Agenda (GHSA), the National High Council for 

Global Health Security (SSM) One Health was created with the goal of defining the 

strategic directions of the One Health Global Health Security program within the 

framework of International Health Regulations (Measure Evaluation, 2018). The One 

Health platform and other initiatives in Senegal are not influenced by outside funders 

including USAID, WHO, CDC, the World Bank, and FAO, which may impact the 

approach to One Health programs in the country (Measure Evaluation, 2018).  

Referring to the United States public health system, another financier at the 

World Bank argued that the fact that “there are poor people in the United States who 

don't have proper health care is distinctly American. It’s expensive. It's not accessible. 
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It's racialized...You look at all the other developed countries, everybody's got a public 

health system. Everybody's got public health surveillance. Some of it works, some of it 

does not, but they acknowledge that there is a lot to be said for public health” 

(Canaletto). Noting the failure of the American public health care system to protect the 

common good of all people, the interlocutor may be calling for a reprioritization of value 

in public health. Although a sufficient public health care system is uniquely lacking in the 

US, the interlocutor recognizes that existing public health systems in developed 

countries are not perfect. In this way, this suggests that the key factor for improving 

public health systems in developing countries is dedication rather than perfect execution 

and planning. 

Another financier built on this argument with regard to the lack of investment in 

public health services in the US by describing an ex-World Bank colleague who spent 

their previous career at the US Center for Disease Control (CDC) working with the 

Medicare program—the federal health insurance for people 65 or older, and some 

others with certain disabilities or conditions—and Medicaid program—the joint federal 

and state program that helps cover medical costs for some people with limited income 

and resources (Social Security Administration, 2024). They recalled that during their 

colleague’s time at CDC, “the last budget priority was Medicare and Medicaid, 

[while]...medical research at the National Institute of Health (NIH) gets multiple billions” 

(Cassandre), referring to the actions taken by public health departments such as 

epidemiology and population-based interventions. The US health budget for the CDC 

and the state public health departments across the country are 1% or 2% of global 

spending on health, and the interlocutor argued that “it should be more because the 
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impact is so much greater" (Cassandre). The financier called for leaders to reprioritize 

health spending to support PPR in the US by noting that “the people at the top of the 

hierarchy in the US Department of Health and Human Services (DHHS) will decide 

between priorities...So they have to continuously look at the priorities within the sector 

for the prevention versus response” (Cassandre). Scholars support this view that all 

levels within health systems should be held accountable for explicitly including health 

equity in strategic plans and goals (van Roode et al., 2020). 

The business case for investing in accessible and affordable health care in 

LMICs is challenging, and investments are perceived as too high risk, even by 

seasoned impact investors. Investors may be put off from LMICs due to low profit 

margins from government supply-side financing. Furthermore, many investment efforts 

in LMICs require upfront costs which increase the risk of repayment over the time. 

Lastly, the lack of diversity in financial support in LMICs outside of government financing 

increases the perceived risk for outside investors (Brown et al., 2023). 

One World Bank official questions, “why is public health a major problem in 

developing countries? Is it political? It’s not money because the interventions seem 

pretty cost effective, and there's a huge amount of private philanthropic activity there, 

very evidence-based that you could rely on” (Arkan). The interlocutor suggests that a 

major challenge to generating successful public health systems in LMICs countries is 

institutional capacity. However, they noted that "you can fix that...We're not talking 

about barefoot doctors anymore. We are talking about the relatively simple layering of a 

health system, where you have the village, the prefecture, the province, the capital, and 

the whole hospital system. If you work on it, you say it's going to take 20 years. We 
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don't have 20 years...But at the same time, you need to start, because lives depend on 

it” (Arkan). The interlocutor’s discussion of the need for prioritization of public health 

systems in LMICs matches the critique of the US above. They suggested that the issue 

lies in political and fiscal priority setting and that there is a need for stronger investment 

in public health systems despite the recognition that necessary improvements will take a 

number of years.  

Despite this argument, Senegal has shown a history of public health investment 

in PPR even prior to the COVID-19 panemic. This may have aided in the national 

response against the outbreak. After the Ebola outbreak in 2016, Senegal established 

the National Epidemic Management Committee (NEMC) to manage regional, 

departmental, and local committees involved in health disasters (Ridde and Faye, 

2022a). The Health Emergency Operations Center (HEOC), established in 2018, 

coordinates the response to health events of national and international scale 

collaborates with national bodies, and coordinates the response of the Ministry of Health 

and Social Action (MSAS) (Ridde and Faye, 2022b). 

8.4 Critiques and Challenges in the Implementation of Pandemic Risk 
Management Strategies 
 

One World Bank interlocutor described their former colleague’s experience as 

part of PEF payout team during the COVID-19 pandemic. In the midst of the emergency 

response to COVID-19, “he told me that PEF grant was just the most difficult thing to 

process from an administrative point of view that he has ever seen in the Bank. It was 

much easier to process...$200 million dollars for the same country, as it was for this $1 

million [from PEF] because they had to get approval from the steering committee” 

(Arkan). The financier’s description of their colleague’s experience in processing PEF 
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payout during the COVID-19 pandemic emphasizes the overcomplicated nature of the 

mechanism. While the steering body was originally put in place as a security measure to 

oversee PEF, it created a cumbersome payout process which resulted in the extended 

timeline for countries to receive funding.  

The fact that the process was described as far more difficult for such a small 

amount of money reveals the financier’s disappointment in the inefficiency of the 

mechanism which not only produced a long payout time for PEF itself but reduced the 

time available to spend on other response efforts. This idea supports the argument that 

the complicated payout structure of PEF was generated with the goal of securitization 

for the investors rather than the beneficiaries. In this way, the securitization of PEF 

builds the bridge whereby the capital markets become connected to the wider health 

ecosystem (Kothari, 2006, 86). 

Another interlocutor described the tension between public and private investment 

and priority setting with relation to PEF. “Because the choice was to use private 

[financing], that meant that there were no funds available to invest in prevention, which 

is kind of useless” (Dida). Since the private sector was the major driver of PEF, the 

focus of private interests on response efforts guided the mechanism’s focus. This idea 

has consequences for our collective global health futures in that unless private sector 

interest can grow towards prevention, insurance mechanisms cannot be used in those 

cases. In the case of PEF, a “global public sector intervention would have made a lot of 

sense...It should not have been conditioned [by] somebody evaluating power loss, 

because insurance companies [have] shareholders and stakeholders and so forth. They 

are right to only pay when they have to because that’s loss for their investors. Whereas 
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the appropriate response was to give money as quickly as possible, ideally even before, 

to have a very effective response [and] to encourage people to disclose. So...not 

focusing on the health response but focusing on the economic costs—encouraging 

people to close down markets, encouraging people to limit movement, to do all these 

non-medical things which are actually effective in stopping pandemics” (Dida). 

Another interlocutor described the difficulty in multisectoral collaboration for 

global health threats. The interlocutor critiqued the Gates Foundation and the 

widespread pool of private capital funders by explaining that “every time there is a 

realization of some problem—and in health it seems to be much more common than 

other sectors—they start a new fund. It's a complete mess. Nobody is really in charge. 

In the [G20 One Health] report, they have the recommendation that the World Bank be 

much more active in this area and coordinating. I think it's really important. It's a major 

catastrophe for the world, so you need some adult in charge. So, IMF and the World 

Bank board can make a valuable contribution” (Geki). Referring to the World Bank as an 

adult in comparison to private actors such as the Gates Foundation suggests that 

private funders are squabbling children who need guidance from an authoritative figure 

in order to make competent global health decisions. Powerful actors within and beyond 

global health often provide political critique and suspicion. A number of conspiracy 

theories suggested that the COVID-19 pandemic was not real but was a plot by Bill 

Gates (Blunt, 2022). Others suggested that the large investments by the Gates 

Foundation in vaccine development was a plot to implant people with tracking devices 

hidden in COVID-19 vaccines (Miller, 2023). 
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With regards specifically to the approach to pandemic response efforts, the 

approach of PEF which was dominated by private money does not work well for 

pandemic response. The use of private finance for PEF guided the mechanism’s focus 

solely on the medical response rather than wider economic consequences. 

Furthermore, as touched on in previous chapters, the mechanism of PEF which sought 

to protect investors by putting multiple trigger requirements in place led to inefficiency in 

the bond payout at the onset of the pandemic. According to this argument, the use of 

public financing could help to mitigate some of the payout challenges observed with 

PEF by adding more effective conditions to the financing mechanism to promote 

investment in preventative efforts as well as a quick response (Dobson et al., 2020). 

In a conversation in Washington, D.C. with another World Bank official working 

on the One Health interface in the summer of 2021 noted that PEF was closed the 

previous June after the Bank made the executive decision not to generate PEF 2.0 as 

was originally planned. In order to immediately compensate for PEF, a new trust fund to 

address the issue of preparedness was generated called the Health Emergency 

Preparedness and Response (HEPR) Program amidst the “quiet close down of PEF” 

(Gimax). This suggests that the HEPR was the trust fund that was created for 

pandemics after PEF didn't work well enough. Indeed, referring to PEF, the interlocutor 

reiterated that “it didn't work basically if you if you look at the figures” (Gimax). This topic 

will be elaborated in more depth below. 

They went on to say that “what really was the response brought up by the Bank 

was through existing projects—the Regional Disease Surveillance project (REDISSE) 

and what we call CERC” (Gimax) which is a zero-dollar component in World Bank 
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projects. “It's there in case of emergency. And basically, in case of emergency, you 

shovel the money from the project into that component. So you address your 

emergency without going through the hassle of creating a project, going to the board, 

and blah, blah, blah, negotiation” (Gimax). This explanation suggests that during the 

COVID-19 pandemic, the Bank compensated for PEF by repurposing financial 

resources through the REDISSE and the CERC, which are both previously established 

mechanisms. The term “shovel” used by the interlocutor above when referring to the 

movement of response funds from the CERC for the COVID-19 pandemic suggests that 

this mechanism provides the option for the Bank to swiftly reallocate large sums of 

money for a variety of One Health-related purposes. 

REDISSE stands for the regional multi-sectoral program which is present in 

sixteen West and Central African countries and aims to strengthen national and regional 

capacities to address disease threats at the human, animal, and environmental interface 

(World Bank, 2016c). The World Bank notes that the zoonotic disease threats 

associated with REDISSE are “the source of most known epidemic-prone and novel 

pathogens” which exemplifies the Bank’s interest in the concept of One Health. The 

REDISSE program initially received a total financing from the World Bank of US$657 

million and received two additional financing additions in 2022 from IDA bringing the 

grand total to US$688.13 million (World Bank, 2022b). The REDISSE program was a 

major financing mechanism in the initial emergency COVID-19 response activities as it 

was used to repurpose its funding to support of participating countries to undertake 

surveillance and contact tracing activities; conduct laboratory testing and diagnosis; 
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procure essential drugs, equipment, material, and commodities; and organize 

healthcare staff trainings (World Bank, 2022b). 

This was the case in Senegal in which additional support was provided under the 

existing REDISSE project to strengthen health systems and disease surveillance as part 

of the national COVID-19 response plan (World Bank, 2020b). The World Bank country 

Director, Nathan Belete boasted that “Senegal has built its response to COVID-19 on 

successful experiences in containing disease outbreaks in recent years through timely 

identification and response. The Bank is confident that the project will be implemented 

efficiently and in close coordination with all relevant partners and stakeholders” (World 

Bank, 2020c). The document also notes that the REDISSE program was also supported 

by a USD 20 million additional credit from IDA in Senegal. 

The fact that the Bank repurposed financing which was otherwise meant for other 

One Health-related purposes suggests that the Bank has the flexibility to adapt its 

financing mechanisms to respond to health disasters such as COVID-19 and calls to 

question the necessity of PEF. Boutheina Guermazi, World Bank Regional Integration 

Director for Sub-Saharan Africa, the Middle East and Northern Africa supports this 

argument in noting that “the existence of the REDISSE program in the countries prior to 

COVID-19 allowed the use of an already established platform, nascent systems, and 

financing to quickly kick-start COVID-19 emergency response, thanks to the flexibilities 

allowed by the program’s design” (World Bank, 2022b).  

Moreover, Guermazi suggests that the “additional financings will help Benin, 

Senegal, and the West African Health Organization (WAHO) to complete the remaining 

originally planned activities to enhance surveillance and information systems, 
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strengthen the laboratory systems, and build capacities to foster inter-country 

collaboration and coordination of disease surveillance and epidemic preparedness in 

West Africa” (World Bank, 2022b). In this way, the support for REDISSE suggests that 

this mechanism was dynamic enough to be altered in the case of an emergency while 

maintaining its primary focus on prevention and preparedness efforts. Comparing the 

power of REDISSE, which mobilizes large sums of money for various One Health needs 

including, but not limited to the COVID-19 pandemic, supports arguments that PEF was 

a failed experiment.  

The second mechanism used by the Bank to respond to the COVID-19 pandemic 

is the Contingency Emergency Response Component (CERC), which is a World Bank 

financing instrument that allows for the rapid reallocation of funds from ongoing 

operations, to cover immediate needs in case of a disaster or public health emergency 

(World Bank, 2023c). CERCs are an outcome of the World Bank’s Immediate Response 

Mechanism (IRM), which was generated in 2011 to compensate for the absence of a 

fast-disbursing instrument for IDA countries (World Bank, 2023c). The IRM initiative 

encourages the introduction of CERCs in all IDA operations, which indicates that the 

lack of rapid financing from IDA was noted by the Bank as early as 5 years prior to the 

launch of PEF.  

The CERC can be described as a zero-dollar component because it can avert 

the need for time-consuming project restructuring since the budget line is built into 

existing projects allowing up to 5% of an undisbursed IDA portfolio in an affected 

country to be channeled through any CERC (UNFCCC, 2023). In Senegal, the CERC 

was a component of the additional USD 67 million credit during the COVID-19 
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pandemic through IDA from the Bank (Diagana et al., 2021). In this way, the Bank 

allows itself to have flexibility when a disaster occurs to quickly reallocate its funding. 

With these mechanisms having been established prior to PEF with relatively high 

support, the existence of mechanisms such as REDISSE and CERCs calls into question 

the motivation behind creating PEF.  

Another aspect of the Bank’s response to the inadequate funding for the COVID-

19 pandemic from PEF was the introduction of the new Multiphase Programmatic 

Approach (MPA). A World Bank official described that “in March 2020, we put in place 

this fast-track facility to respond to COVID and a multi-phase programmatic approach 

(MPA), and in this MPA, basically what we offered to the countries was to respond to 

the immediate needs of COVID-19, and also to start working on their systems so that 

they would shift their attention from response to preparedness and prevention” (Gimax). 

The interlocutor discussed this mechanism in connection with PEF to express that the 

MPA offered improved organization because, unlike PEF, it both provided immediate 

response in March 2020 at the beginning of the pandemic and focused on 

preparedness and prevention in addition to response. 

The MPA aligns with the One Health approach since, as one World Bank official 

suggested, was “one part was response the other part was reinforcing the health 

systems with a long-term goal and clearly One Health as a as a guiding principle” 

(Gimax). It is interesting to note that they offer support for the MPA for its health 

systems approach and long-term foresight. This reinforces the idea that for some World 

Bank officials, both a long-term health systems approach alongside the One Health 

approach are important aspects of a successful health approach. 
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However, conversations regarding the MPA approach for the COVID-19 

response revealed potential pitfalls in terms of the organization and power allotment 

between the World Bank and IDA countries. One Bank official argued that the “MPA 

doesn't have the right incentives. So...we need to use innovative financing to change 

the game and to move from paying for response to paying for prevention” (Halston). 

They recalled, “the client decided that they needed that money. Then with the vaccine 

coming into the equation when additional financing was available for the MPA, most 

countries went for vaccination activities. So it's not looking great. It's not looking great. It 

shows to me that when it comes to prevention as a global public good, the traditional 

mechanism of IDA and IBRD doesn't work. So, when we look at our model, which is 

country demand driven model, it doesn't work for global public goods like prevention” 

(Halston).  

It is notable that the interlocutor defines pandemic prevention as a global public 

good. As discussed in the previous chapter on knowledge of pandemic risk, global 

public goods have been defined by theorists as meeting two criteria. The first is that 

they are marked by nonrivalry in consumption and non-excludability; the second is that 

their benefits are essentially universal in terms of countries, people, and generations 

(Rich et al., 1997, 2).  

In relation to PEF, anthropologists suggest that generating market-based 

solutions to global health concerns results in increased tensions between the pursuit of 

profit and the goal of providing healthcare to the world’s poorest people (Stein and 

Sridhar, 2017). In the case of PEF, the Bank official critiques the original structure of the 

financing mechanisms for IDA and IBRD countries for not having a strong enough long-
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term One Health approach. Taking the example of the MPA, the original goal of this 

mechanism was to incentivize governments to switch their focus from response efforts 

to prevention and preparedness efforts. However, during the COVID-19 pandemic, IDA 

and IBRD countries most often channeled World Bank funding toward vaccines, which 

eventually pulled money away from prevention and preparedness efforts.  

The official’s argument exemplifies the World Bank’s ability to leverage its 

lending power to determine country financing allocations (Sridhar and Batniji, 2008b). 

Within client countries, the World Bank can leverage connections with ministries of 

finance and provide technical support for health sector projects. On the international 

level, the World Bank can define concepts and measurement tools for country progress 

as well as collaborate with private financing institutions (Sridhar et al., 2017b).  

8.5 Beyond Universal Health Coverage – Using the One Health Approach to 
Address Pandemic Risk 
 

The World Bank’s health efforts are implemented through the health, nutrition 

and population (HNP) group which embraces Universal Health Coverage (UHC) as its 

primary development target. The HNP global strategy for health “supports countries’ 

efforts to achieve universal health coverage through stronger primary health systems 

and provide quality, affordable health services to everyone—regardless of their ability to 

pay.” (World Bank, 2023a). UHC is defined by the WHO as ensuring that all people 

have access to promotive, preventive, curative, and rehabilitative health services of 

quality, when and where they need them, without financial hardship (WHO, 2023d). 

UHC is commonly used as an indicator for global health development. Research 

suggests that the policy instruments employed for the COVID-19 pandemic in Senegal 
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have delayed progress to UHC by over a decade (Lavigne Delville and Schlimmer, 

2020; Ridde and Faye, 2022c).  

Investment in UHC seeks to support partner countries in identifying qualitative 

and necessary health services, enhancing access to services, and promoting access to 

quality health care services without the risk of further impoverishment (European 

Commission, 2023). However, in the context of pandemic risk prevention, critics argue 

that “it doesn't make much sense” (Geki). This is in part because of the hyperfocus of 

UHC on human health and preparedness and response efforts rather than holistic 

preventative efforts (Aarstrup et al., 2021).  

One can compare the human-centered approach of UHC with REDISSE. 

REDISSE aims (i) to strengthen national and regional cross-sectoral capacity for 

collaborative disease surveillance and epidemic preparedness in West Africa, thereby 

addressing systemic weaknesses within the animal and human health systems that 

hinder effective disease surveillance and response; and (ii) in the event of an Eligible 

Emergency, to provide immediate and effective response to said Eligible Emergency 

(World Bank, 2016c). One interlocutor noted that this was the “only public health 

project” (Balthus) the World Bank conducted in the last 10 years. This interlocutor took a 

strong stance that UHC is a form of “retail healthcare, as opposed to public health” 

(Balthus). The consideration of UHC as retail healthcare suggests that it is inherently 

tied to capital gain through supply and demand rather than health needs (Malvey and 

Fottler, 2006). Given the major role that private finance has on global health finance, 

monetary power continues to be a strong driver in health policy (Krech et al., 2018). 
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One interlocutor offered an explanation for the human-centered approach to 

health finance. In comparison to One Health, “the problem is that...human health...is 

much more powerful [with] greater social status. When the high-profile, high-status 

organizations like the National Academy of Medicine...have seminars on One Health, 

they rarely invite a veterinarian. It's like they don't know each other...So that's very 

discouraging...I think [due to] the status and the fact that human health [experts] just do 

not see the value of animal health...they don't invite them to be part of things when they 

should be” (Halston). This touches on power and status in the One Health sphere in that 

veterinarians have a lower status in the health sector despite their expertise and high 

value for One Health. As a result, One Health focused conferences remove much of the 

animal health-focused experts from the table, which further promotes a stronger human 

health focus on One Health efforts. Studies suggest, however, that translating veterinary 

knowledge to human health will require a “one literature” collaborative approach to 

break through species barriers (Christopher, 2015). 

In practice, designated One Health financing is often channeled to human health 

projects to “building up the sector, making the sector bigger, bigger and bigger. Building 

health centers, building hospitals, training health workers, and they don't see the 

prevention side. I am not saying there shouldn't be more hospitals and clinics in poor 

countries. Clearly there is a burden of disease that's not being dealt with correctly, or 

adequately, but by ignoring the prevention, they're just ensuring a bigger burden of 

disease in the future” (Halston). The interlocutor points to the tension of the economic 

power of the health sector which determines where the health financing is distributed. It 

is important to note that the interlocutor recognizes the importance of response efforts 
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and human health care as well as the work being done to promote local health system 

improvements and UHC. However, they critique the disregard of prevention efforts that 

results from the human-centered approach to health. This discussion calls into question 

the meaning of pandemic prevention to various types of interlocutors. What is the 

relationship between prevention and One Health? These questions will be explored in 

more detail below. 

With regard to the poor incentive structure of the MPA, one World Bank official 

argued that “the concept of preparedness is very ambiguous. And I think that the 

ambiguity resides in the fact that...preparedness is essentially being prepared to 

respond. And when you mention prevention, people say yes, yes, yes, of course. But I 

don't think we're talking necessarily about the same thing. With prevention, I think that 

public health sectors think in terms of vaccination, these types of things. Where[as] I'm 

thinking [of] addressing the drivers of the emergence of diseases – issues of land use, 

of food systems, and so forth” (Kuba). The interlocutor made a distinction between 

public health, i.e., population-based, and One Health, a human-animal-environment 

nexus approaches to prevention. This is separate from a human-centered approach like 

UHC. The interlocutor argued that on the spectrum from prevention to preparedness to 

response, the types of interventions that current global health actors call preparedness 

do not go as deeply to the root of the global health issue as they should. As a result, the 

official suggested that “this ambiguity is creating a lot of tension [which] people have not 

realized...or they don't want to” (Kuba).  

The issue with the ambiguity of the conceptualization of "prevention" amongst 

various actors in infectious disease management is particularly relevant to the concept 
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of One Health. Public health experts primarily adopt human-centered approaches to 

disease management such as investing in vaccines, while agricultural experts tend to 

focus on wider environmental risks (Destoumieux-Garzón et al., 2018). This description 

also incorporates questions of time since vaccine management as a preparedness 

indicator occurs further ahead in time than the agricultural perspective considering the 

root of the risk such as with land use and food systems (DeSerpa, 1971; Pertwee et al., 

2022). This encourages improved communication, collaboration, and exchange of ideas 

across sectors to achieve proper One Health outcomes. 

The siloization of infectious disease experts across varying fields of study 

generates barriers and tensions for collaboration. One World Bank interlocutor in the 

agricultural sector describes the pressure of “sectoral responsibility” (Gimax) in which 

officials from different sectors at the Bank place blame on one another to control their 

sector in the midst of various infectious disease outbreaks. World Bank officials outside 

of the agricultural sector argued that those in “agriculture should do their job properly. 

But on the other end, we're stuck with the same problem that agriculture ministers are 

interested in developing production and productivity, they're not interested in taking care 

of other things” (Halston). As the global population is growing alongside technological 

advancements, demand for animal source foods is growing substantially in lower-

income countries in recent years. Benefits of agricultural investments such as the 

expansion of livestock production offer key gains to human welfare in both regions. 

Furthermore, investments to improve animal productivity and markets have been shown 

to enhance nutrition and incomes (Enahoro, 2019; Ndumu et al., 2018). 
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The agricultural team at the World Bank experiences multiple interwoven 

challenges when collaborating with various stakeholders such as the Bank’s public 

health and finance teams and with client country government ministries. According to 

the official, the health and finance teams place blame on the agricultural team for the 

control of zoonotic disease spillover. However, when it comes to implementation, the 

agricultural team faces the challenge of meeting the priorities of the client countries and 

their agricultural interests while achieving the established World Bank indicators.  

It is interesting to question the motivation of agricultural ministries to engage in 

production and productivity over pandemic preparedness efforts. Does this motivation 

emerge from the need for constant capital growth? Is there motivation for personal gain 

from generating agricultural production over zoonotic spillover prevention? In what way 

does the potential for profit drive agricultural policy? What is the World Bank’s place in 

this scenario to mitigate this motivation?  

The theory of Doughnut Economics outlines the social and planetary boundaries 

between which humans can thrive while limiting consumption. The outer circle of the 

doughnut, known as the environmental ceiling, has nine planetary boundaries which set 

the limit for consumption to prevent environmental degradation and potential tipping 

points in Earth systems (Rockström et al., 2009). The twelve elements of social 

foundation are inspired by the internationally agreed minimum social standards to 

achieve the Sustainable Development Goals (DEAL, 2020). Within the social and 

planetary boundaries lies the ideal space for humanity to sustainably thrive (Raworth, 

2017c, 26).  
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Figure 8.7: The Doughnut of social and planetary boundaries (Raworth, 2017d) 

One World Bank official referenced Doughnut Economics in an interview 

regarding the ideal financing approach from the World Bank.  

“It allows us to visualize a sort of a safe space where we could have our 
economic activity...and this is where PEF is...very interesting. Not so much as an 
instrument to ensure being prepared to respond, but as an instrument to ensure 
that we will help you to respond, given that you've done what was necessary to 
put yourself into that safe space. We know that even if you're in that safe space, 
things happen. And I don't think there's much we can do about that. But they 
should happen in a way where they would be easily controlled at a very early 
stage so that the impact would be limited. So [the] intention is to revisit PEF and 
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look into the mechanics to make sure that we're pushing the countries to invest in 
the right direction” (Halston). 
 
This description considers the connection between the theory of Doughnut 

Economics and potential improvements to the approach of PEF. The interlocutor 

critiques PEF for neglecting prevention and preparedness while recognizing the 

importance of the Bank to provide response financing. Ideally, it seems that a future 

mechanism would incorporate the theory of Doughnut Economics into the structure to 

increase sustainability (Stopper et al., 2016). The rhetoric of pushing countries to invest 

in the right direction connects to discussions in the first chapter on the knowledge of 

pandemic risk. The Bank has positioned itself as the “Knowledge Bank” in which it 

seeks to be a leader in development expertise and knowledge transfers in the 

international development space (Mehta, 2005).  

Since the primary goals of the World Bank are to reduce poverty and to generate 

profit, the focus of the World Bank is more oriented to the inner circle to push people 

above the poverty line rather than preventing overconsumption in the outer circle. While 

many global health actors would argue for the right to health, the Bank’s focus on profit 

generates a tension in its health development approaches (Sridhar et al., 2017c). The 

Bank’s policy-making power is evident in this discussion as the interlocutor proposes 

the creation of a mechanism which binds countries to implement strategies for 

prevention and preparedness in order to be eligible for Bank-sponsored benefits. A 

change in mechanisms as such brings more control into the Bank to determine the 

eligibility of client countries.  

A conversation with a Bank agricultural official builds on the goal of profit 

accumulation at the Bank. They recalled an economic analysis conducted by the Bank 
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in the previous decade calling for the “invest[ment of] 3.5 or 3.4 billion a year in health 

systems for a projected 80% return on investment. And no brainer. No brainer. But this 

is not happening. So there's something wrong” (Balthus). Here the official stressed the 

need for investment in health care as well as the return on investment. According to this 

statement, investors had a clear motivation to invest in pandemic prevention and 

preparedness because there is reasonable evidence according to World Bank policy 

knowledge that they would receive a high return. The primary motivation behind 

increased investment in pandemic prevention in terms of return on investment (ROI) 

relates to the Bank’s approach to development in the SAPs where health is regarded as 

a private responsibility and health care can be seen as a private good.  

The privatization of pandemic risk leads to the production of health policies 

based on two principles: the reduction of state intervention and public responsibility, and 

the promotion of diversity and competition through privatization (Laurell et al., 1996). 

This concept emerged during an interview with a World Bank official in which they 

explained the challenge of collaboration between the World Bank policies and national 

country policies with their approaches to pandemic prevention and preparedness. 

Referring to client countries, the official argued that “they are asking for roads, for 

hospitals, or for water and sanitation, or livestock” (Balthus) rather than investing in 

fighting against antimicrobial resistance. There is a disconnect between the knowledge 

of the World Bank on the best approaches to prevention and preparedness and the 

approach of its client countries. There is another disconnection between the Bank and 

what its client countries understand as their greatest needs. Returning to the previous 

discussion, this is perhaps partially due to a difference in motivation between the two 
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actors. This is also a question of time in that the investments that the World Bank 

interlocutor is in favor of are long-term goals, the outcome of which would not be seen 

for a number of years. The examples of the client-country approaches, however, 

suggest that there may be urgent development needs which take precedent over long-

term One Health efforts. 

As a result, the interlocutor suggests that “this is our duty...to say, you invest in 

livestock, but you don't use growth promoters anymore. [We] can identify a core benefit 

of an investment in livestock, by removing growth promoters, and by doing so having a 

positive impact on antimicrobial resistance. But this is, of course, very difficult, because 

we don't know how to calculate those co-benefits” (Halston). The resulting controversy 

generates a burden on developing countries to abide by the World Bank policies which 

may or may not align with their national development agenda for pandemic prevention 

in order to receive financing.  

There is also a burden for development finance to invent targets on measurable 

indicators such as for gender, climate systems, and pandemic prevention because 

determining measurable targets on antimicrobial resistance “doesn't work” (Gimax). It 

also shows how this approach is not seen as realistic as it overburdens the data and 

finance teams at the World Bank to quantify and track these indicators. The 

interlocutor’s use of the word duty may indicate their view that the Bank should act as a 

knowledge guide for client countries to make the appropriate investments in pandemic 

preparedness and prevention. This point will be expanded in the following chapter 

through the case study on the COVID-19 pandemic response in Senegal.  
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In a conversation with an agricultural-focused World Bank interlocutor, they 

described the challenge the Bank faces to conduct One Health-focused projects as of 

2021: “When you look at the number of projects that have been financed, only 15% 

even mention One Health...and less than 6% of the of that financing [is] going to One 

Health activities. So, that was heartbreaking, honestly, very disappointing. Because had 

we prepared the land so that we would learn from our past mistakes, we would move 

rapidly to those medium/long-term investments” (Balthus). The interlocutor shows their 

disappointment in the Bank’s One Health financing strategy urging that the amount 

currently allotted to One Health is not enough. There is even a smaller percentage of 

financing going directly to One Health activities than is intended. This may in part be 

due to the difficulty in determining One Health-focused indicators as well as the World’s 

focus on response efforts when the COVID-19 pandemic began. As an example, the 

official described that the Bank’s “champion at the time was India, and if you look at the 

India project for the COVID-19 response, I think it was $100 million on One Health, but 

very rapidly, we realized that this money was not going to One Health” (Balthus). Even 

with the MPA backed by the Operational Framework for One Health, the interlocutor 

described many issues in which One Health projects are redirected toward response 

efforts.  

A potential solution within the IDA mechanism to improve One Health efforts at 

the Bank is the replenishment of the IDA 20. As one interlocutor and health economist 

at the World Bank describes the option to use a pledge for the Global Public Good 

Window, which would allow “countries investing in prevention in One Health [to] use that 

window without depleting their own envelope” (Canaletto). According to the interlocutor, 
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this solution would incentivize countries to invest in national One Health efforts in 

accordance with World Bank policies by allotting money specifically for that purpose 

without depleting their IDA funds.  

One potential issue with this prospect is that pandemic prevention and 

preparedness through One Health is a global issue which must be invested in by more 

than the 174 eligible IDA countries. Therefore, this approach to One Health investment 

results in the Bank having power only over the world’s poorest countries. To incentivize 

non-IDA eligible countries, one can turn to the G20 Italian presidency, which applied 

One Health as a central topic of interest through the establishment of a global fund. 

However, one must question whether the fund will reproduce the same mistakes which 

have been made in the past.  

Reflecting on the potential solutions drawn out during the conversation, the 

interlocutor returned to the reality of the COVID-19 response. “Our response to COVID-

19 is another example of our collective failure, and our window of opportunity to impact 

is shrinking quite rapidly” (Canaletto). In this case, the collective failure being referred to 

is not only with regard to the payout of PEF as a mechanism, but that COVID-19 

revealed the consequences of the longstanding global neglect of preparedness and 

prevention efforts. In this way, the collective failure includes all actors working in 

pandemic risk. The acknowledgement of the shrinking window of time for impact refers 

to the way in which society moves on rapidly from one problem to the next based on the 

global problems at hand. While pandemic risk became a major topic of discussion as a 

result of the COVID-19 pandemic, it was not a global priority previously, and the 
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interlocutor expressed skepticism that it will remain a global priority once the pandemic 

was under control.  

The challenge of implementing One Health projects on the country level is 

mirrored by the siloization of the health and agricultural teams at the World Bank. As 

one interlocutor describes the Health, Nutrition, and Population (HNP) Family of the 

World Bank's Human Development Network (HDN) conducted a project totaling “$1.3 

billion for avian flu response which was all One Health, mean[ing] for the veterinary 

services, and for public health surveillance, [which] was a major program in 60 

countries” (Balthus). The project ended in 2011 when the HNP team changed the focus 

“to do Universal Health Coverage”. It is important to note that the interlocutor describes 

the focus-shift of the HNP family as a mistake since it brings the focus away from One 

Health and towards a human-centered approach to health. The interlocutor’s position 

against UHC contrasts the support from the UN General Assembly during the 

unanimous adoption of a resolution on global health and foreign policy “encouraging 

governments to plan or pursue the transition towards universal access to affordable and 

quality health-care services” (United Nations, 2012). The interlocutor puts higher value 

on programs which consider a more-than-human approach to health.  

The approach to health from a human-animal-environmental perspective 

establishes a framework for understanding value as being in constant motion. One 

which shifts depending on the context of the relationships which emerge from the 

shared health of humans and non-humans. From this perspective, there is an inherently 

reciprocal symbiotic relationship amongst all creatures such that attending to the health 

of one requires attention to the health of the other. More-than-human care ethics comes 
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from research by Puig de la Bellacasa (2017). It is important to recognize that the more-

than-human approach to health does not indicate a higher value for animals or the 

environment. 

However, the valuation of a MTH approach to health does not indicate a higher 

value for animals or the environment over humans. Rather, it indicates at a minimum 

the higher efficiency in an approach that incorporates all actors in the global health 

space. COVID-19 is an example of the complex series of multispecies encounters 

shaped by humans, non-human animals, and the environment. Anthropologists argue 

that certain human lives are protected and helped to flourish while others, both human 

and animal, are forgotten if not sacrificed. Addressing pandemic risk therefore requires 

embracing anti-colonial humility, confronting debts owed to lab animal frontline workers, 

and rethinking economic systems that helped unleash COVID-19 and ensured it 

became a disaster (Lunstrum et al., 2021). 

The interlocutor is likely referring to the Global Program for Avian Influenza 

Control and Human Pandemic Preparedness and Response (GPAI), which was a 

multisectoral program comprised of 72 projects in 60 developing countries in all regions 

(Jonas and Warford, 2014). The goal of the program was to build the capacity of 

developing countries to strengthen early and effective disease control. According to 

Harvard University professor and former US Treasury Secretary and former Chief 

Economist at the World Bank Lawrence Summers, “veterinary and human public health 

systems are...probably the single most important area for productive investment on 

behalf of mankind." Results from the project confirmed the substantial reduction in the 

circulation of the highly pathogenic avian flu virus, which may have reduced the risk of 
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pandemic onset and built the capacity of public health systems to reduce locally 

relevant health threats (Jonas and Warford, 2014).  

The interlocutor built on their argument for the lack of resources within the Bank 

for One Health projects by describing the challenges faced by the agriculture team. 

They noted that across the World Bank, “there are only about five professional staff that 

are qualified to talk about animal health. Five. For the whole world. And on the human 

health side, there are probably 200 personal professional staff qualified to talk about 

human health policy matters and projects. There is an imbalance. One Health should be 

embraced by the much stronger part of the Bank that does human health. But instead, it 

only survives, because the agriculture team is...leading it” (Halston). According to the 

World Bank official, the HNP team has far more resources and therefore holds the 

responsibility to support One Health projects. The use of the word “survives” personifies 

One Health as a movement, indicating the interlocutor’s opinion of the gravity that 

comes with a lack of investment. The following section will describe the ways in which 

the One Health approach can be used as a tool to improve pandemic PPR. 

In a discussion of pandemic prevention and preparedness on the local level with 

one World Bank interlocutor, they described the way in which zoonotic spillover theory 

could be used to generate measurable indicators. In the case of the Ebola virus 

disease, there were “a number of drivers: access to forests, changes in agro-economic 

practices, butchering, and hunting wildlife. For example...forest fragmentation [leads to 

increased] access inside of the forest...easier access to the forest [leads to] increase[d] 

capacity to hunt and butcher wildlife. So drivers are not driving alone. Drivers are driving 

in networks” (Gimax). The interlocutor suggested that an analysis of these indicators 



 239 

can be used to collaborate with national governments to improve pandemic prevention 

and preparedness capacities on a case-by-case basis. A country’s “access to the [new] 

facility would be indexed on...increasing the coverage or increasing surveillance of 

wildlife or a number of things that [the Bank] would recommend” (Gimax). Again, there 

is a potential tension in the Bank asserting its power as a Knowledge Bank in 

determining the best approaches to One Health for client countries. 

The official recognized the challenge in doing so. “How we put that into practice 

will be extremely difficult. That is Ebola, [but] diseases like influenza, for example, would 

have nothing to do [with] this type of situation. In that case, it would probably be the 

density of farms or livestock and their surveillance in farms etc., but it's extremely 

difficult to cover all the scenarios” (Gimax). The generation of a new facility which would 

address more specifically all the potential spillover possibilities on a case-by-case basis 

poses a major technical challenge for the Bank in comparison to the approach to PEF 

which as discussed in previous chapters involved only response triggering for a small 

list of diseases. 

In addition to the complicated nature of pandemic risk prediction through the use 

of country-based spillover indicators, one interlocutor noted the challenge of cross-

sectoral collaboration and the difference in values and knowledge which further 

complicate the issue. “The medical world doesn't understand what [the agricultural 

team] is talking about when we talk about prevention. At best, they would recognize that 

you need veterinary services, but they have no in-depth understanding. So being 

together is a bit difficult when you're always ignored. It's like being invisible in a room or 

in a party...When we talk among environment and agriculture [teams], we understand 
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each other. Most of the things we do are interconnected in a way. We work together. So 

that's much easier” (Gimax). The contrast between the collaboration between the 

agricultural team with the health versus the environmental team suggests that the 

development values of the agricultural team are more closely aligned with those of the 

environmental team than with the health team. This is particularly important not only 

because it impacts the way in which the teams can collaborate on One Health, but all 

cross-cutting issues that may involve these teams in unison. As a result, it is reasonable 

to understand that mechanisms such as PEF which were housed by the health team of 

the Bank were far more human health centered and therefore more heavily focused on 

response efforts than preparedness efforts which inherently involve the wider 

agricultural and environmental landscape.  

The monetary aspect of this divide also plays a major role. The WOAH and FAO 

consolidated 2023 budgets amount to US$ 44.96 million and US$ 3.25 billion, as 

compared to the WHO budget of US$ 6.72 billion (WOAH, 2023). The agricultural team 

therefore must determine the most efficient approach between working as a “big fish in 

a small pond” (Halston) or the opposite in terms of where the focus-area should be. On 

one hand, the agriculture team can remain within its own niche to focus on projects of 

biodiversity, climate change, environment, and forests in which the Bank’s agriculture 

team is a major player with power to incentivize larger and faster change. However, 

although the interlocutor seems to hold One Health in high value, there is the risk that 

the team will not be able to generate the same level of change as they hold less power 

in the health sphere. 
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According to World Bank officials, the impact of establishing this balance is 

imperative for the Bank’s two major goals of ending poverty and promoting shared 

prosperity in a sustainable way. “Reducing risk cannot be business as usual...We 

already invest a lot in those sectors...but we're not doing that in a way that has an 

impact on emerging infectious diseases” (Gimax). The motivation of the official to 

maintain the urgency in establishing a One Health-based approach to pandemic 

preparedness and prevention indicates a fear that the goals will not be achieved if the 

approach is conducted as business as usual. This point emphasizes that time is running 

out for cooperative collaboration across the health and agricultural sectors.  

Describing the current pandemic finance situation, the interlocutor argued that 

“we have a very good mechanism, but it has no teeth...We need to attach them to a 

mechanism...and of course, we need to do that with the technical partners: WHO, OIE, 

FAO, and the UN agencies at large because...pandemics [are] handled by bilateral 

organizations and institutions, and we need to let them play their role as well. So you 

don't want to build something that will be completely independent or get in the way of an 

organization” (Gimax). The teeth refer to the IDA and IBRD mechanisms which, as 

described earlier, provide the flexibility to transfer large sums of money quickly in the 

case of an emergency and to reallocate money based on need. However, the 

interlocutor describes them as having no teeth likely to indicate the lack of accountability 

for client countries to make their own investments to mitigate pandemic risk.  

The vast monetary power of the Bank is exemplified in two ways in this 

description. The personification of IDA and IBRD as having teeth creates a metaphor of 

the mechanisms as animals threatening client countries to adhere to the pandemic 



 242 

preparedness recommendations outlined by the Bank, or they will be bit. Furthermore, 

letting the technical partners play their role indicates the acknowledgement of the 

necessity for collaboration to create the highest impact while also indicating that the 

Bank holds the ultimate power to decide how much involvement the partners can have. 

8.6 Conclusion 
 

In analyzing the pandemic prevention, preparedness, and response (PPR) 

approaches within the World Bank, this chapter has undertaken a deconstruction of 

PEF as a component of the global health finance ecosystem. Situating PEF within the 

infrastructure of pandemic risk policy provides a lens through which to unravel the 

motivations underpinning its establishment and its subsequent influence on overarching 

policies and approaches. The diverse perspectives among scientists, scholars, and 

policymakers contribute to a landscape wherein tensions surface across major policy 

actors encompassing public health officials, agricultural experts, environmentalists, and 

financiers. The reliance on private finance in global health financing significantly molds 

the World Bank's PPR project approaches, engendering tensions marked by varying 

priorities within the HNP, agriculture, and environment teams. This diversity of 

perspectives generates tensions between the human-centric and more-than-human 

approaches, notably embodied in the One Health paradigm. Stakeholders emphasize 

the imperative of strong collaboration and effective programming for the functional 

efficacy of pandemic risk management, a sentiment echoed by World Bank officials, 

policymakers, and academics who advocate for projects with highly specific indicators 

to gauge progress and success. 
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In light of movements toward a human-animal-environmental approach to 

pandemic risk management, this chapter underscored the emergent reality wherein 

competing influences within the global health financing landscape have propelled a 

response-focused, human-centered orientation of PEF. The following chapter will 

extend the discourse by delving into the intricate case study of the COVID-19 pandemic 

in Senegal, offering a granular analysis of the impact of PEF and the formidable 

challenges encountered at the local level within one of the World Bank's IDA-eligible 

countries. 
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Chapter 9: Contextualizing Pandemic Risk Finance through the COVID-19 
Pandemic in Senegal  
 

9.1 Interlude 
 

It was the end of May and the beginning of hot season in Senegal. Dakar 

inhabitants could still feel the cool breeze coming off of the ocean as the noise of the 

city was beginning to rise as quickly as the sun.  

Dakar residents exchanged greetings assuring peace within one another’s 

bodies, families, and working life. The honking of cars buzzes while men, women, and 

children exchange coins for breakfast sandwiches, porridge, and coffee at small stands 

along the roadside. At the fish market, large colorful Senegalese fishing boats returned 

to port after an early morning on the water. The men disembarked from the boats and 

walked to the market, some had many fish, and others had nothing to sell for the day. 

Women in the markets welcomed the fish to their vending tables as they add 

them to their bundles of fruits, vegetables, spices, and rice to sell that day. The narrow 

market pathways were filled with people, goats, and chickens. The market opens to the 

view of old, retired boats which have been laid to rest onshore. As the forest of boats 

begins to thin, the beach opens to a long stretch of sandy soccer fields one after 

another. Some men worked out in groups following their designated leader who guided 

the others through each exercise.  

---  

I was lucky enough to be living with two friends in Dakar. One American and the 

other Senegalese, both of whom I met during my previous field experience in Senegal. 

The security guard of the house was a Guinean immigrant who would visit in his off time 

to share rounds of ataya (sweet Senegalese green tea) in exchange for informal French 
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lessons. Living in this communal space invited a fusion of ideas, languages, and 

cuisine, which mirrored the atmosphere of Senegal itself.  

My friend and I sat outside to enjoy breakfast while catching the last cool 

moments of the morning before the hot air would settle over the sandy concrete 

landscape. We sat in the morning sun, noting the rise in temperature compared to the 

cool, cloudy morning the previous day. 

Our neighbor sat outside his simple one room cement home, quietly washing his 

clothes in a small black bucket in the shade. A distinct squishing sound could be heard 

as he slid the pieces of fabric between his hands to remove the dirt from the previous 

day’s work. He is a construction worker for the many housing projects in the 

neighborhood. He lives in a very simple home to be able to send the maximum amount 

of remittance to his family living in a distant Senegalese village.  

The man belongs to the Baay Faal sect of the Mouride Islamic Sufi brotherhood – 

and he also goes by the name Baay Faal himself. Members of the group often dress in 

colorful patched clothing with long black leather amulets around their necks picturing 

their spiritual leader. The Mouride brotherhood was named Baye Faal who was a 

disciple of the Ahamadou Bamba Mbacke, the founder of the Mouride brotherhood. Faal 

emphasized the importance of living a humble lifestyle and manual labor. As a result, 

the Baye Faal consider manual labor as a form of prayer and many Baye Fall live simply 

while working in agriculture and construction.  

Next door to Baay Faal, Amadou lives in an unfinished building with clothes lines 

sprawled across the open vertical walls. Neighborhood residents use this space to hang 

their wet clothes for a small fee. Behind the covered parked car outside of Amadou’s 
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home, the words “pay 1000 cfa” are painted in red, which indicates that anyone who 

parks a car outside of their home must pay a fee which Amadou and Baye Fall share.  

There is a gate at the end of the road, outside of which the construction workers 

built a small covered sitting area where they relax together on work breaks and share 

lunch and rounds of steaming ataya. Beyond the locked gate lies more apartments 

similar to those in the rest of the neighborhood. A few months prior, the empty public 

space around the apartments were inhabited by a small community of Guinean Pular 

migrants living in tents on the public property. The Senegalese apartment dwellers 

disapproved of the settlers and subsequently collaborated with the local guards to 

remove the invaders from their view and built a gate to permanently keep them out of 

the area. 

In the midst of the quiet morning, there are multiple ongoing informal activities 

which shape the daily Senegalese lifestyle. The purpose of this vignette is to paint a 

picture of the importance of informality in daily Senegalese life and the impermanence 

that it generates. The social and economic encounters create a community in which 

informal workers rely on one another through a web of exchanges for their daily needs. 

 Recall Marcel Mauss’s gift theory from the Māori example of the ‘hau of the gift’ 

in which the spirit of the gift is returned to its original owner or place of origin as 

mentioned in the introduction of this dissertation (Mauss, 2011a, 9). The spirit of the gift 

given in Moari, toanga, can be compared to the common word used to exemplify gift in 

Senegal - teranga (Mauss, 2011b, 9). Teranga represents the importance of good 

hospitality in Senegal and has a meaning which spans across everyday life from meal 

sharing to welcoming strangers into the community. In this way, the value of exchange 
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can be regarded as technical as well as moral, social, and political, linking each 

member of society into a set of deeply interconnected obligatory hierarchies. 

Informal economic exchanges and networks are crucial for many individuals and 

families in Senegal, particularly those engaged in informal labor, such as construction 

workers and vendors in local markets. These informal economic activities are often 

overlooked by formal financial systems and may leave vulnerable populations without 

adequate support during crises such as the COVID-19 pandemic. Within the larger 

project, this passage sets the stage to question the responsiveness of PEF to the needs 

of informal workers and marginalized communities, questioning whether its financial 

mechanisms effectively reach those most in need. Furthermore, community-based 

approaches to pandemic response and recovery help to leverage existing social 

networks and community organizations, which may supplement formal financial 

interventions. By empowering local communities and strengthening social cohesion, 

such approaches may enhance the overall effectiveness of pandemic response efforts. 

Lastly, cultural norms and values influence perceptions of aid and assistance, as well as 

the distribution of resources during times of crisis. A culturally sensitive approach to 

pandemic financing should take into account local customs and practices, ensuring that 

interventions are respectful, inclusive, and responsive to community needs. 
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Figure 9.1: Beach in Dakar, Senegal 2021 

9.2 Introduction  
 

The previous chapter examined the ways in which financial approaches to 

pandemic risk, such as through PEF, may create privately funded projects which 

deprioritize effective pandemic preparedness, prevention, and response (PPR) 

approaches against those which lead to financial gain. It also explored the distinction 

between human-centered approaches to health including Universal Health Coverage 

(UHC), health care systems strengthening, population-centered approaches to health 

(public health), and emerging human-animal-environment-centered approaches to 

health (One Health). Lastly, it introduced the World Bank’s specific pandemic response 

efforts in Senegal to provide insight into the ways in which different mechanisms were 

employed. 
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In this chapter, I aim to delve deeper into the implications of the COVID-19 

pandemic on the informal economy within Senegal. Building upon the foundation laid in 

the preceding chapter, which examined the macro-level impacts of pandemic response 

efforts, this section adopts a community-centric lens to consider the realities faced by 

diverse populations. 

Much of the current literature analyzes the impact of government responses to 

the COVID-19 pandemic to understand access to essential medicines and vaccines in 

Senegal (Bouderhem, 2022; Ba et al., 2022; Saied, 2022). This chapter takes a 

localized perspective on the implementation and effectiveness of pandemic response 

efforts to contextualize pandemic risk finance during the COVID-19 pandemic in 

Senegal. This chapter examines how PEF has been utilized in Senegal to address 

pandemic risk during the COVID-19 pandemic. In doing so, it assesses the extent to 

which PEF has been accessed or utilized by Senegal, and explores the effectiveness 

and shortcomings of its implementation within the Senegalese context. By surveying 

public health activities in Senegal, the chapter would provide insights into how financial 

mechanisms like PEF have been integrated into the country's pandemic response 

strategies.  

This chapter will also explore how key principles such as community 

engagement, local governance, and adaptive management have been incorporated into 

pandemic response activities in Senegal, and assess their impact on the country's 

ability to effectively manage pandemic risks. This analysis will also examine how 

normative positions on pandemic risk governance vary within the Senegalese context 

from bustling metropolis of Dakar, the political and economic heart of Senegal, and 
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spans into the rural landscapes of the southeastern regions of Kolda and Kédougou 

near the Guinean border, particularly among public health officials, policymakers, 

healthcare workers, and community members. It explores how these stakeholders 

perceive the role of financial mechanisms, governance frameworks, and community 

engagement in addressing pandemic risks in Senegal, and assesses the implications 

for shaping more inclusive, adaptive, and sustainable approaches to pandemic 

preparedness, prevention, and response in the country. By broadening the scope 

geographically, I intend to capture the multifaceted nature of the pandemic's effects 

particularly on informal economy workers, transcending urban-rural divides and 

encapsulating the socio-economic dynamics at play in different settings. 

This chapter serves as a bridge between the macro-level analyses of pandemic 

response strategies and the micro-level intricacies of community experiences. By 

shedding light on the dynamics at play within both urban and rural contexts, it aims to 

contribute significantly to our understanding of the pandemic's impact on the informal 

economy in Senegal. 

9.3 The World Bank’s COVID-19 Pandemic Response in Senegal 
 

As referenced in previous sections, a report on the country allocation amounts 

announced that as of February 2021, Senegal received a total of USD 1,564,968.47 

from PEF funds, which were designated to UNICEF and the WHO for the COVID-19 

response efforts. It is important to highlight that while Senegal received a similar amount 

of money in comparison to other IDA countries from PEF, it was a minimal amount in 

comparison to the World Bank’s overall COVID-19 response in the country.  
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One World Bank official in Senegal described the priorities of the Bank’s 

response in Senegal: “Before the vaccine, you need to have a good health system for 

the country. We did a lot of procurement for the equipment and a lot of equipment for 

protection. That is why we need to strengthen the system. When it comes to the 

vaccine, each country will see if there are more vaccines to get more people 

vaccinated” (Abdou). Much of the conversation on response and priorities was focused 

on increasing the number of people receiving vaccinations as was much of the 

response globally. “In Senegal it is really to see how we can reach 35% of the 

population. COVAX got 25% of the population. The target group which is 80 years old is 

really the 35%. If you take 20% from COVAX and 25% for IDA you can reach it. But now 

we have a challenge because of the no vaccine campaigns in the country” (Abdou). 

They expressed their support for PEF during the summer of 2021. They 

described that “during COVID, the funds were coming from PEF. I think it was 1.5 

million USD, and they decided to transfer the money to WHO and UNICEF to help the 

organization to implement directly. All 1.5 million USD was used in the country.” 

(Abdou). Reports show that PEF payout was USD 1,564,968.47 which was used in the 

country and was allotted to these two organizations. When asked why the WHO and 

UNICEF were chosen as the recipients of PEF money, they explained that it “is because 

this way the money is sent directly to the organizations. The World Bank, as you know, 

has too much paperwork, so it’s better to send the money directly to the organizations” 

(Abdou). The Bank official here notes an ongoing challenge in the Bank to deal with 

inefficiencies due to the large amount of paperwork. This discussion suggests that the 
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main reason for PEF’s payout to the WHO and UNICEF may have been primarily 

incentivized by the goal to reduce paperwork rather than a specific programmatic need. 

Other than PEF, the World Bank contributed to the COVID-19 response in 

Senegal through several mechanisms. As soon as the COVID-19 pandemic was 

declared present in Senegal, “the Minister of Health started using the REDDISSE 

program to fund the response” (Abdou). The Regional Disease Surveillance Systems 

Enhancement Program (REDISSE) is a regional multi-sectoral program involving 

sixteen countries including Senegal in West and Central Africa. The goal of the program 

is to strengthen national and regional capacities to address disease threats at the 

human, animal, and environmental interface and was approved in four phases. Although 

the REDISSE program was originally designed specifically for pandemic prevention 

rather than response efforts, the flexibility of the mechanism’s design “allowed for the 

use of an already established platform nascent systems, and financing to quickly kick-

start COVID-19 emergency response” (Ms. Boutheina Guermazi, World Bank Regional 

Integration Director for Sub-Saharan Africa, the Middle East and Northern Africa; World 

Bank, 2022b). 

A World Bank official in Dakar confirmed the efficient and rapid repurposing of 

REDISSE for the COVID-19 response efforts in Senegal, rather than strictly for 

pandemic response, noting that “for the COVID-19 response, REDISSE mobilized about 

USD 3-4 million [and] they started using REDISSE funds right away. REDISSE funded 

PPE like masks and other supplies...But REDISSE is not a response project. [The 

World Bank] ha[s] all of the components in REDISSE for strengthening the laboratory” 

(Abdou). 
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On April 2, 2020, the World Bank Board of Executive Directors approved USD 20 

million credit from the IDA for the Senegal COVID-19 Response Project. The project 

was intended to “fill critical gaps in implementing the REDISSE project, strengthen the 

prevention activities, rapid detection, preparedness and response to COVID-19 

outbreak” (World Bank, 2020d, 5). One World Bank economist in Dakar explained that 

they “used the money to purchase equipment for labs, vehicles, built treatment centers 

in Dakar, and in one year they spent all the money” (Abdou).  

The components of the project were broken down as follows: 

Table 9.1: Senegal COVID-19 response project components (Diagana et al., 2021) 

Component Description Amount 

Emergency COVID-19 

Response 

Provide immediate support 

to Senegal to prevent 

COVID-19 and to limit local 

transmission through 

containment strategies 

USD 16.5 million 

Community Engagement 

and Risk Communication 

Support activities that will 

ensure effective risk 

communication and 

community engagement to 

raise public awareness and 

knowledge on prevention 

and control of COVID19 

among the general 

population 

USD 2 million 

Implementation 

Management and 

Monitoring and Evaluation 

Provide program 

management and 

monitoring and evaluation 

for the project 

USD 1.5 million 

 

The following year in 2021, the Bank approved a project for Additional Financing 

(AF) for the Senegal COVID-19 Response Project of USD 67 million in IDA credit and 

USD 67 million in an IDA grant for a total of USD 134 million. The goal of the additional 
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financing was to support the previous Senegal COVID-19 Response Project which used 

the Multiphase Programmatic Approach (MPA). The MPA was discussed previously 

from interviews with World Bank officials in the Washington, D.C. office. The officials 

described the MPA as a promising mechanism as it has flexibility for reallocation of 

funds in the case of emergency such as COVID-19. The cause of the downfall of the 

MPA as described above was that it did not generate strong enough incentives for IDA-

eligible countries to invest in pandemic preparedness, prevention, and response (PPR). 

The use of the MPA in Senegal supports the idea that the MPA does not 

generate enough incentives since the MPA provided a large sum of money through 

reallocation efforts for the COVID-19 response efforts in Senegal, but it was only used 

for the response efforts rather than PPR. The “purpose of the proposed AF is to provide 

upfront financing to help the Government of Senegal purchase and deploy COVID-19 

vaccines that meet the World Bank’s Vaccine Approval Criteria (VAC) and strengthen 

relevant health systems that are necessary for successful deployment and to prepare 

for the future” (World Bank, 2020b, 15).  

Despite critiques previously that the MPA was too focused on response efforts, 

the Bank officials in the Dakar office seemed to support the way in which the MPA was 

implemented for response in Senegal and noted that they were seeking to replicate the 

mechanism. In an interview, one Dakar official mentioned that “there is an ongoing 

discussion...to see if we can have a multiphase approach to pandemics. We call it MPA, 

and we did it for the pandemic too. Now we want to have MPA for pandemic responses. 

It is not a 5-year project. It can be more than a 10-year project because it is multiphase” 

(Abdou). 
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Despite the relatively modest disbursements from PEF, the broader financial 

support provided by the World Bank played a pivotal role in Senegal's response to the 

COVID-19 pandemic. While the direct impact of PEF disbursements may have been 

limited, the financial assistance facilitated by the World Bank encompassed a range of 

initiatives for bolstering the country's healthcare infrastructure and implementing public 

health measures. However, the tangible effects of Senegal's response to COVID-19 

were felt most acutely at the grassroots level, where government intervention and shifts 

in daily life intersected with the dynamics of the Senegalese informal economy. These 

intersections underscored the intricate relationship between global health financing 

mechanisms and local realities, emphasizing the need for nuanced approaches to 

pandemic response that account for socio-economic dynamics at the community level. 

Therefore, this chapter will delve into the multifaceted implications of the COVID-19 

response efforts in Senegal through its impact on informal economy and public health 

status. 

9.4 On Informality and Community 

In anthropological terms, the concept of "informal" carries a complex and 

contested nature, with scholars often grappling to establish a precise and universally 

accepted definition. The term is frequently used to describe economic activities, labor 

practices, and social structures that operate outside formal institutional frameworks and 

regulatory structures. According to Hart (1973), the informal sector encompasses a 

diverse array of economic activities and employment relationships that exist beyond the 

purview of official statistics and government regulation. While some anthropologists, 

such as Portes and Schauffler (1993), emphasize the inherent flexibility and adaptability 
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of informal systems, others, like Williams et al. (2007), underscore the stratified and 

hierarchical nature of informal economies. It is crucial to acknowledge the inherent 

difficulty in pinning down a singular definition, as the informal is characterized by its 

heterogeneity and context-dependent manifestations. This definitional fluidity becomes 

particularly pronounced in ethnographic studies, where the lived experiences of 

individuals engaged in informal activities defy rigid categorizations, highlighting the need 

for a context-specific understanding of the term "informal" in anthropological discourse. 

In the context of Senegal, the lens through which informality is viewed takes on a 

distinct character shaped by the country's unique socio-economic landscape. Senegal, 

like many African nations, boasts a vibrant informal economy that plays a pivotal role in 

the daily lives of its citizens (Charmes, 2000). This informal sector encompasses a 

diverse array of activities, ranging from street vending and artisanal crafts to small-scale 

agriculture and service-oriented enterprises. The resilience and adaptability inherent in 

these informal practices have historically enabled individuals and communities to 

navigate economic uncertainties and fluctuations. However, the onset of the COVID-19 

pandemic introduced a seismic disruption, challenging the very foundations of Senegal's 

informal economy. As formal lockdowns, restrictions, and public health measures were 

implemented to curb the spread of the virus, the informal sector bore a disproportionate 

brunt of the economic fallout. The intricate interdependencies within informal networks, 

often characterized by close-knit community ties, were strained as mobility restrictions 

and decreased consumer activities impeded the usual flow of goods and services (UNU, 

2021). This chapter endeavors to unravel the complexities of these dynamics by 

examining how informality in Senegal has been both a coping mechanism and a 
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vulnerability during the unprecedented challenges imposed by the global health crisis. 

Through ethnographic exploration in urban centers like Dakar and rural regions such as 

Kolda and Kédougou, we aim to shed light on the intricate ways in which the informal 

economy has both adapted to and been impacted by the COVID-19 pandemic in 

Senegal. 

In anthropological terms, the concept of "community" poses a definitional 

challenge due to its dynamic and context-dependent nature. Anthropologists have 

explored community through diverse lenses, recognizing it as a complex and evolving 

social construct. Radcliffe-Brown (1940) approached community as a structural unit 

within social organization, while Barth (1999) highlighted the fluidity and boundary-

making processes inherent in community formation. Despite these perspectives, the 

term remains elusive, with scholars like Hastrup (1992) underscoring the need to 

embrace ambiguity and recognize that communities are not homogenous entities but 

dynamic networks shaped by social, cultural, and historical forces. This 

acknowledgment of the multifaceted and evolving nature of community is crucial for 

understanding its role in anthropological studies. 

In the specific context of Senegal, the notion of community takes on profound 

significance, deeply interwoven with the fabric of daily life. Senegalese communities, 

whether in urban centers like Dakar or rural regions such as Kolda and Kédougou, are 

characterized by strong interpersonal ties, shared cultural practices, and communal 

support systems. The communal ethos is particularly evident in the informal economy, 

where networks of reciprocity and mutual assistance underpin economic activities 

(Bertelsen, 2003). However, the COVID-19 pandemic disrupted these communal 
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dynamics, as stringent measures and restrictions strained the social and economic 

bonds that traditionally sustained communities. The impact of the pandemic on 

community life in Senegal extends beyond health concerns, encompassing disruptions 

in traditional ceremonies, communal gatherings, and economic activities. This chapter 

endeavors to explore how the resilience of Senegalese communities has been tested, 

examining both the challenges and adaptive strategies employed within these social 

units in response to the unprecedented disruptions caused by the global health crisis. 

Through ethnographic inquiry, we seek to unravel the intricate ways in which the 

concept of community in Senegal has been redefined and reshaped in the face of the 

COVID-19 pandemic. 

9.4 COVID-19 Cases in Senegal 
 

Senegal is the westernmost country in West Africa which borders Mauritania in 

the North, Mali in the East, Guinea and Guinea Bissau in the South. Senegal is a flat 

land with sandy grounds with an altitude lower than 130 meters except in the southeast, 

near the Guinean border in the region of Kédougou where part of my fieldwork was 

located. Senegal has a population of 17 million people, 25% of whom live in the Dakar 

region which encompasses approximately 0.3% of the state. Extreme poverty is 

concentrated in the southeastern parts of the country with four regions (Tambacounda, 

Kaffrine, Kolda, Kédougou, and Sedhiou) where it exceeds 15 percent (World Bank, 

2024a). 
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Figure 9.2: Map of Senegal (National project, 2021) 

The COVID-19 pandemic reached Senegal on March 2, 2020, through an 

imported case from Europe, making it the fourth country in Africa to confirm the 

presence of the virus (Dia, 2020). The Ministry of Health and Social Action (MoHSA) led 

all standard operating procedures for the detection, notification, case management, and 

transport of people with suspected positive cases of COVID-19 (Dia et al., 2020). There 

were 88,926 confirmed cases and 1,971 deaths reported in Senegal as of October 2023 

from the COVID-19 pandemic (Johns Hopkins, 2023). However, with the persistent 

issue of under-reporting, asymptomatic or untested cases, the actual case fatality rate 

may be much lower (Gning, 2022; Rahmandad, 2021). The porous national borders, 
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densely populated urban areas, limited access to handwashing stations in households, 

and limited access to quality health services particularly in rural areas posed significant 

challenges to pandemic prevention, preparedness, and response (World Bank, 2021e; 

Madhav, 2017d). 

The potential magnitude of the COVID-19 pandemic outbreak was noted by the 

Senegalese government as early as January 2020 (Diouf et al., 2020). The following 

maps depict the reported cases throughout Senegal as of August 7th, 2020. The vast 

majority of cases occurred in the region of Dakar, which has the highest population 

density and the largest number of expatriates.  

 
Figure 9.3: Depiction of COVID-19 cases across regions of Senegal (Diouf et al., 2020; 
Ministry of Health and Social Action Senegal, 2020) 
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Figure 9.4: Depiction of COVID-19 cases in the Dakar region (Diouf et al., 2020; 
Ministry of Health and Social Action Senegal, 2020) 

According to Diouf et al., 2020, the primary difficulties reported in implementing 

the COVID-19 contingency plan in Senegal include the following: Inadequate numbers 

of intensive care beds, most of which were in the capital; lack of authorized laboratories 

carrying out COVID-19 tests which resulted in journeys over more than 300 km (about 

186.41 mi); decline in visits to health establishments for other pathologies; lethargy of 

preventive health programs (maternal and child health, malaria, HIV/AIDS, 

tuberculosis); insufficient supply of internationally manufactured personal protective 

equipment (PPE); and health personnel shortages (Diouf et al., 2020). 

9.5 Interlude: COVID-19 Vaccine in Dakar 
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It was a dreary morning at the beginning of the rainy season in Dakar. I left the 

house as it began to drizzle slightly, and the sky was a dark grey hew. The construction 

workers walked to work and carried materials for their daily work on a new apartment 

structure.  

I had hoped to walk the 25 minutes to the Centre de Santé in Ngor where I would 

receive my vaccine booster, but the rain became too heavy. I negotiated with the taxi 

driver and hopped in the backseat, safe from the storm.  

I arrived at the health center. A woman sat on the ground outside and two men 

stood on the opposite side outside the door. I walked up the stairs to the open area and 

waited for the doctors to arrive. There was no line for the vaccine, unlike the group of 

fifteen people sitting on the opposite side of the hallway waiting to be seen for a general 

consultation.  

I noticed a man speaking Pular as I waited by the doctor’s office and walked over 

to greet him. It was always nice to hear Pular-speakers amidst the sea of Wolof 

speakers in Dakar. He had two crutches beside where he lay on a brightly colored tiled 

bench, and his daughter of about 9 years waited with him sitting up straight in flip flops 

and a long patterned wrap skirt. He sat up with a smile when he realized we could 

speak Pular together.  

His daughter swayed back and forth to show off the way her pretty long dress 

could catch the wind before coming over to take a seat next to me. Despite being a 

young girl, she accompanied her father as a caretaker to his appointment. I wondered 

whether she had taken the day off from school to bring her father to the appointment (it 

was a Thursday) or if she didn’t attend school at all. 
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The man explained that he was from Diourbel, Senegal. A town about 50 

kilometers west of Touba, the seat of the Muslim brotherhood of the Mourides and the 

second most populated city of Senegal which experienced one of the largest COVID-19 

outbreaks in the country.  

He asked me if I was working in Dakar, and I explained my research project. He 

said he had to stop working because of his body because he could no longer walk 

without crutches. He used to work in manual labor, a job which led him around the 

country from Diourbel to Kolda. The doctor told him he could no longer work and had to 

stay resting. I asked him if he got into an accident, but he said no, just the 

"tamperenden” - a word in Pular which means “tiring” and which people often use to 

describe the fatigue of the lifestyle, work, etc.  

The doctor called me in. I asked where the main doctor was and was informed 

that she could not come into the health center today as she was home sick. I asked for 

the COVID-19 booster shot and she asked which option I preferred between Pfizer and 

Johnson and Johnson. She didn’t mention any other options despite the presence of 

Moderna and Sinopharm. Perhaps she assumed the two options were the only ones 

that I would have preferred.  
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Figures 9.5 and 9.6: COVID-19 Vaccination Coolers/Chairs, Dakar 2021 

 

She took my ID card and recorded my patient information in a book that 

resembled those I had previously worked with at the Poste de Santé in Kolda.  

Another doctor came into the consultation room and greeted us both. They 

chatted for a minute before the first doctor got up and left the room a couple of times 

without an explanation. When she returned, she excused the disturbance, and she 

assured me there was no issue. We chatted a bit about the vaccines and she noted that 

they were more popular when they first arrived in Senegal, but now much less. We 

joked about my nerves to receive vaccines despite my work in the health sector.  

She came around the table to sit on an empty upside-down container next to me 

and prepared the syringe from one of the two small blue coolers on the ground. After 

the injection, she filled out a green card resembling the CDC card in the US and told me 
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that I was free to go without charge, and to wait for fifteen minutes before heading home 

to assure my safety in the case of an adverse reaction. 

I returned to the bench outside to write and relax a bit before leaving the hospital. 

The man and his daughter returned after a few minutes and joined me on the bench. 

The young girl took her spot once again right next to me. I learned that she didn’t speak 

Pular yet because she had grown up here in Dakar, although her older brother spoke 

fluently.  

We continued to chat for a few minutes before he was called back into the 

consultation room. His daughter helped him and carried the money as she walked in 

with him. General consultations came with a hospital fee for all rather than the free 

COVID-19 vaccine mandate.    

While the formal interactions with the doctor resembled that of my experience 

receiving the vaccine in the United States previously, there were many informal 

interactions which were particular surrounding the experience. It was evident in the 

hospital that the COVID-19 pandemic had become a low priority for people and families 

as they seemed to be visiting the hospital to receive other health care services which 

had previously been disrupted by the pandemic. This anecdote sheds light on the 

informality of daily interactions and the experience of work. In the absence of the main 

doctor which was ill at home, the surrounding hospital staff organized to cover the 

primary physician which was ill at home.  

There are similarities between this health center and the health post in the Kolda 

region of Senegal where I had previously worked. There were two licensed health 

professionals in the health post, one of which was in charge of general consultations 
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and the other for maternal child health. Each of them was from the distant region of 

Kaolack and lived away from their husbands who remained in the capital of Dakar. 

When one of the two physicians traveled or was unable to work due to an illness, the 

informal workers which normally acted as their assistants temporarily stepped into their 

place-at times for multiple weeks. The health post covered the territory in the district of 

sixty-two villages. For this reason, patients from distant villages often travel for multiple 

hours to arrive at the health post for an appointment or emergency and plan to be away 

from their daily work for the entirety of the day as they waited to be seen on a first come 

first served basis. In the case if a particular visit in which the doctor was absent, the 

patient may be sent away and told to come back another day. In this sense, informality, 

waiting, and disruption of daily life also infiltrates the experience of seeking health care 

services and can generate increased anxieties about thriving in the midst of crises. The 

sense of informality, waiting, and disruption is even more present in rural areas as the 

distance to the health centers and lack of health staff and resources becomes more 

apparent. 
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Figure 9.7: Patient Consultation room in the Nemataba Poste de Sante in the Kolda 
region of Senegal 2020 
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Figure 9.8: Outside Poste de Sante in Nemataba of the Kolda region in Senegal, 2020 
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Figure 9.9: Women waiting to vaccinate children with mobile clinic in the catchment area 
of Nemataba in the Kolda region of Senegal, 2020 

9.6 Government response to COVID-19 in Senegal 
 

The policy approach to the COVID-19 response by the Senegalese government 

involved multiple agencies, which resulted in significant challenges in leadership and 

coordination of responses. One interlocutor celebrated the Senegalese efforts to 

incorporate One Health into pandemic response through the “One Health Secretariate. 

Senegal is a good example for other countries because there is one place to lead One 

Health. In other countries you have just a committee. You have to organize the different 

actors. But in the case of Senegal [during] COVID, they played a good role in mobilizing 

the actors...for the pandemic response...It is not a Ministry, but now it is at the 
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President’s bureau. That’s why they have the capacity to mobilize all the sectors in One 

Health” (Abdou).  

It is common practice for presidents in Senegal to create a separate board that 

reports directly to the President around topics that are particularly important to them. 

Another longstanding example of this is the Malnutrition Office in Dakar. This practice 

often makes these movements structurally separate from the other health programs. 

Both the proximity to the President and recognition that is necessary to overcome 

barriers of working across multiple sectors and government bureaus such as in human 

health, veterinary medicine, and finance.  

I note here that during interviews with community members, there was little 

discussion of the World Bank’s efforts specifically in the COVID-19 pandemic, indicating 

the hands-off nature of the organization in the community. This may reinforce the barrier 

between the World Bank and the community in which policies and programmatic 

approaches from the Bank are directed by government efforts. The following analysis 

section will consider the impact of the World Bank’s strong partnership with national 

governments in response efforts on community members. I will discuss the tensions that 

are created and mitigated between the government and community members in 

different regions of Senegal as a result of these relationships. I will also question the 

influence and power of community members in shaping pandemic responses. 

International stakeholders played a significant role in determining the approach to 

response efforts throughout Senegal. In April 2020, the government launched the 

COVID-19 response plan through the national economic and social resilience program 

with a total budget of 1,000 billion CFA francs. The famous “le mille milliards” (one 
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thousand billion) CFA” became a buzzword for the national COVID-19 response which 

was discussed in multiple interviews with community members. In a discussion about 

the government response to the pandemic, one interlocutor and resident of Dakar 

described that “there was the one thousand billion, but no one knows where that went” 

(Ibrahima). In fact, no one during the course of my interviews with various stakeholders 

was able to describe the ultimate destination of the thousand billion.  

An audit report by the Court of Auditors of Senegal, published in mid-December, 

concerns the expenditure made in 2020 and 2021 on the “Fund to fight against the 

effects of COVID-19.” The document pointed to “shortcomings”, “over-billing”, “lack of 

justification” for expenses, some of which, moreover, are “not linked to covid”. The audit 

concluded that the fund, financed by the Senegalese state and donors, is worth 1,000 

billion CFA francs (1.5 billion euros), approximately 740 billion CFA francs (more than 

1.1 billion euros) have been officially spent, according to the report. Another report from 

March 2021 concluded that 773 billion CFA francs had been obtained by the 

government, with 84% of the contribution from international donors in the form of grants 

and loans, 13% from the Senegalese government, and 6% from individual and national 

company contributions (Ministere des Finances et du Budget, 2021). In total, 112 billion 

CFA francs were designated to the health sector.  

Many critics also pointed to the government’s lack of collaboration with 

communities and scientific experts to generate response efforts (Diouf et al., 2020). One 

Dakar resident argued that “the government was following the French response rather 

than figuring out how to make a local response that was good for people here. People 

were not getting as sick, but they were suffering a lot from the lockdowns” (Ibrahima). In 
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this case, the interlocutor is referring especially to the strict lockdown measures which 

were undertaken in France. The first confirmed COVID-19 cases in France were 

identified on January 24, 2020, in Bordeaux and Paris in travelers who had recently 

visited Wuhan (Stoecklin et al., 2020). The French government declared a full lockdown 

of commercial and social activities on March 16, 2020, which lasted through May 11, 

2020 (Germain et al., 2021). The timeline below shows the French COVID-19 response 

efforts. 

 

Figure 9.10: Timeline of the COVID-19 pandemic lockdown measures in France 
(Germain et al., 2021) 

The Senegalese COVID-19 lockdown measures mirrored the French in many 

ways despite the difference in lifestyle and social realities. The timeline for the COVID-

19 pandemic response measures by the Senegalese government between March 2020 

and July 2020 is presented below:  
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Figure 9.11: Evolution of the leading state measures in response to COVID-19 in 
Senegal (Ridde and Faye, 2022d) 

The economic and social consequences of the COVID-19 pandemic were 

devastating on a global level. The pandemic posed significant challenges to livelihoods, 

public health, food systems, work life, and social activities (WHO, 2020c). Senegal is a 

particular example to show the vulnerability of informal economy workers due to the 

absence of social and workers protection as well as limited access to quality health care 

services. Furthermore, without the means to earn an income during lockdowns, many 

people struggled to access quality food sources. 

The introduction of lockdown measures including the suspension of public 

gatherings and demonstrations, closures of places of worship, and the subsequent 

establishment of the curfew from 8 p.m. to 6 a.m., the suspension of interurban 
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transport, and the closure of markets took a significant toll on Senegalese livelihoods. In 

Senegal, agriculture accounted for approximately 16% of GDP in 2020 with 60% of the 

workforce engaging in food crop production (ITA, 2023). The government mandated 

border closures both within and across regions of Senegal in response to the COVID-19 

pandemic largely disrupted both domestic and international food supply chains. Farmers 

were prevented from accessing markets to buy and sell produce, and consumers were 

unable to access diverse products at the markets and relied on what they produced 

themselves (WHO, 2020c; van Hoyweghen et al., 2021). 

9.7 The Impact of the Pandemic on the Senegalese Informal Workforce 
 

I circle back to Alphonse Mendy’s character called Goorgoorlou as I described in 

the literature review which is a comic depicting neoliberalism in postcolonial Senegal 

(Seck, 2018). The Goorgoorlou introduces a compelling lens through which to analyze 

the economic repercussions of the national COVID-19 pandemic response in Senegal. 

The character's trajectory, losing formal employment post the first SAP, and 

subsequently navigating the informal economy for survival, resonates with the financial 

struggles faced by a significant section of the Senegalese population. Seck's analysis, 

rooted in the character's resilience and ability to find joy amidst daily challenges, sets 

the stage for an exploration of how Senegalese community members may have 

responded to the economic difficulties posed by the pandemic. The parallel between 

Goorgoorlou's experience with SAs and austerity measures and the anticipated 

economic challenges associated with the COVID-19 response presents a poignant 

connection. By drawing on this literature, the analysis can delve into the collective 

resilience and coping mechanisms employed by the Senegalese community, shedding 
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light on how historical experiences with economic hardship shape contemporary 

responses to crises and the implications for community well-being. 

Interviews with community members in Dakar supported the widespread 

economic difficulty faced by informal workers as exemplified by Goorgoorlou. As one 

interlocutor described, “People that are informal money earners...have to go downtown 

to see what they can do to earn their money for family to spend for the day after” 

(Amadou). This description exemplifies the life of the Goorgoorlou which is common 

amongst the Senegalese population.  

Further discussions made it clear that the national COVID-19 pandemic response 

measures exacerbated these challenges. “They really suffered from the restrictions, and 

especially from the curfew. It was difficult for transport. A lot of people, several of them 

lost their job during that time because they were doing a temporary job, or even a daily 

job...Even here [in Dakar] I saw some building undertakers...for masonry...who really 

sold a house that might cost for example, 20 million CFA francs here, and they sold it 

for 5 million CFA francs because they don’t have money, or they are struggling...And I 

think from the last statistic that I have seen, 30% of people lost their job, and another 

percentage of people changed jobs because they weren’t able to continue with their 

primary job. You see?” (Amadou). This relates to the work of Keith Hart (1973) on 

informal income opportunities in Northern Ghana in which he critiques the inadequacy 

of international economic analysis of poor countries by recognizing the important role of 

informal economic activities to produce autonomous income and economic growth for 

the urban and rural poor. In Senegal, this research has been built upon by analyzing the 

importance of socio-religious networks including Mouridism which has created a degree 
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of entrepreneurialism which drives a non-capitalist spirit of commerce in the informal 

sector in Senegal (Minard, 2009).  

Despite reported widespread economic challenges to informal workers, the 

experiences of people living in Dakar diverged from those in rural areas of Senegal. 

One interlocutor working as a professional in the formal sector in Dakar explained their 

perspective that “people living in Dakar really were hit...I think that rural populations 

have more leeway than the Dakar residents because the surveillance was stricter here 

in terms of mobility compared to the villages. In the villages, you could go to the field, 

you could go around, but here you could not go to the station without being halted by a 

policeman.” The interlocutor here suggests that the experience of COVID-19 in the 

Dakar region was much more restrictive and thus more difficult than that of the rural 

areas of the country. 

Another interlocutor when asked about his experience with the COVID-19 

pandemic expressed his point of view as an informal fruit seller in Dakar and an 

immigrant from the neighboring country of Guinea where his family still lived. The 

following discussion is a translation from an interview in his local language of Pular. “No 

saati moya.” (They continued repeating no saati, meaning it was very difficult). During 

COVID, we weren’t allowed to leave the house. We stayed in our homes only. And here 

in Dakar you are on your own. In the village it is better because if you don’t have food, 

you can go and eat at someone else’s house. People take care of you. COVID was hard 

because we didn’t have any work. It was hard to have food. It was hard to have a place 

to sleep. It was hard to have work. Here I have to buy everything. I buy my food. I buy 

my room. I pay someone for food” (Moussa). Moussa did not travel home to visit his 
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family during the pandemic, but he was aware of the stark difference between his 

personal struggle in Dakar and the experience of his family at home in rural Guinea.  

Mauritanians, Malians, and Guineans account for over 50% of the migrant 

population in Senegal, the majority of which work in the informal sector (Integral Human 

Development, 2022). Many immigrants living in Dakar from neighboring states left their 

families behind to search for economic opportunities that Senegal had to offer, taking on 

the responsibility not only to live far from the community in which they grew up, but also 

to provide remittances to their families they left behind. Taking on informal work 

opportunities leaves the immigrants more vulnerable than those in other regions, which 

became particularly apparent during the COVID-19 pandemic. 

Not unlike many immigrants living in Senegal from nearby states, Moussa not 

only struggled to make ends meet for himself, but also provided the primary source of 

income for his family in Guinea to whom he sent money each month. He described his 

additional struggle during the pandemic, “I wasn’t able to sell my vegetables. And I send 

money for the children in Guinea. I had to give them everything. I had to start over. And 

they stopped school. I had to give them everything and then figure everything out 

(motioning with his hands and his head to indicate his stress during this time)” 

(Moussa). Despite this challenge, Moussa was a joyful man who embodied Teranga 

and even offered extra fruit as gifts to loyal clients. Perhaps this gift giving was a way to 

retain his clients and to bring in new ones which may outweigh some daily loss of fruit. 

There seems to be a mode of kinship in rural areas of Senegal and nearby Guinea 

characterized by a mutuality of being in the sense that persons in the same community 

are members of one another and participate intrinsically in one another’s existence in 
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the form of sharing (Sahlins, 2011; Viveiros de Castro, 2004b). In rural areas, this sense 

of kinship and interconnectedness was not disturbed by the pandemic, but rather, the 

pandemic became a part of what it meant to be connected with one another. The 

pandemic may even have brought relatives closer together as they took care of one 

another from afar. 

The interlocutor continued by describing that “if you are in Kolda, you have 

space. You can farm and you can eat what you farm. Here you only buy. You can’t grow 

anything because you can’t have any land. The only farm is near Pikine (in the Dakar 

region), and people farm there. For them during COVID it was better because they were 

still farming. Ask him (gesturing to his friend who came to greet him at the fruit stands 

who lives in Dakar but is from the Kolda region of Senegal). You know, it was hard here. 

In Guinea, people were able to farm. Here you have to buy everything, and food is very 

expensive here. It’s more expensive than in Kolda. If you have a farm, you can make a 

garden. You eat some food from the garden, and you sell what you don’t eat. Here you 

must buy all your food and it is very expensive” (Alfa). Building on this point, Moussa 

continued by describing that “the culture here in Dakar is difficult too because everyone 

is on their own. In Guinea, you are all just people. You help each other, you share 

things. But in Dakar you are on your own.” (Moussa). It is worth noting that neither of 

the men were worried about catching COVID. The open conversation regarding their 

COVID-19 experiences resulted in each of them reflecting on the resulting economic 

difficulties and the feeling of being alone in Dakar during the COVID-19 pandemic rather 

than the health risks. This relates to the idea of reciprocity based on dynamic 

exchanges of goods, labor, ideas, and sentiment which provide the foundation for social 
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systems (Malinowski 1929; Mauss, 1954c). This experience is not unique to Senegal as 

literature suggests that worsening economic conditions continue to erode reciprocal 

relationships amongst the urban poor (González de la Rocha, 2006). 

Another interlocutor working primarily in the informal sector in Dakar described, 

“You know, here the informal sector is very big. And in the villages one of the biggest 

impacts was the Lumos shutting down. If you can’t travel and you can’t sell at the 

market, what are those people supposed to do? They are used to going there to sell 

their goats for instance and then they buy some rice, oil, and such to bring back to their 

family” (Ibrahima). He compared it to the difficulty for informal workers in Dakar, “Here 

the masons had a really difficult time because they work on daily jobs. They come to do 

their work during the day. Maybe collect five mil1 for the day, bring their family 3 mil and 

keep the other 2. But during the restrictions here, what were they supposed to do?” 

(Ibrahima). Again, this interlocutor notes the economic difficulty which is compounded 

by remittances to family members living in another region of Senegal or in another state 

which rely on the informal workers in their family for a major part of their livelihoods. “In 

terms of trading also it was very hard for the people working at the Lumos, the local 

weekly market, because they didn’t stay open. They stopped the Lumos, so even the 

farmers who produce the vegetables and so on, also they just look at their vegetables 

being destroyed because they don’t have anyone to cut them, to buy them.” (Amadou). 

Porter (2019), which considers bird flu in Vietnam, describes markets as the “meeting 

grounds for people, poultry, and pathogens” (Porter, 2019, 10).  

Although national policies sought to break any relationship between the COVID-

19 virus and marketplaces, the policies also succeeded in breaking relationships 
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between people themselves and their potential for thriving livelihoods which depend on 

exchange.  

One interlocutor working in the formal sector in Dakar noted that “personally I 

experienced people who never call me for help saying that, you have to help us 

because really it’s difficult at our side” (Amadou). Referring to connections across the 

country that he had come to know, he was moved by the difficulty that everyone was 

facing during the pandemic in an unprecedented manner. Thereafter, the exchange may 

or may not be met with an expectation of exchange later on through a type of social 

indebtedness in which the support provided by those more fortunate during the 

pandemic is given with the expectation of later return (Polanyi, 1957, 196; Sahlins, 

1977). “Economically also the price for food stuff at the shop increased. It was difficult to 

get it from local transport, what we say here the grossiste (French for wholesaler). 

Meaning the people who keep storage and sell to the shop for ingredients was really 

difficult. So all the food items and foods goods prices went up” (Amadou). Relationships 

of reciprocity are further intertwined in the context of the food crisis in Senegal. The 

reciprocity of exchange of goods for food stuffs emerges particularly in rural areas 

where people do not have the ability to store certain food stuffs (Weissner, 1982). 

Anthropologists since the 1960s have studied this phenomenon in urban settings in 

particular where the poor use reciprocity to obtain various necessities including loans, 

childcare, and crisis assistance from accidents, illness and fires (Isbell, 2005; Lobo, 

1982; Lomnitz, 1977, 96).  

Another interlocutor noted similar observations. They recall, “I think the economic 

consequences were critical for most of the Senegalese, and particularly the 
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marginalized groups or the poorest of the poor. Those without the set possibility to use 

savings or whatever. So, they really suffered from the situation. Also, many businesses 

collapsed. Because of COVID, inflation became higher because all of the supply chain 

worldwide was impacted by COVID. We were expecting to have relief and then the 

Ukraine war came with difficulties” (Ousmane). The COVID-19 pandemic and resulting 

shutdowns of marketplaces took a major toll on the Senegalese population across all 

regions, having different consequences depending on the area. What is also notable is 

the impact that Senegalese population experienced immediately from the Ukraine war, 

which halted the influx of relief efforts from abroad as they were being repurposed for 

Ukraine.  

Some community members spoke about the difference between the impacts of 

COVID-19 regionally based on the link between urbanization and migration. One area 

that was hit very hard was Touba [which] had the highest rate in Senegal. They had the 

most fatalities. The first cases were in Touba because of the migration. People are 

traveling from abroad to Touba. Someone infected 14 family members. I think for me, 

urbanization linked to migrants, you can very clearly see the link between two factors 

with COVID” (Ousmane). Touba is a holy city in Senegal and the second most 

populated city, located approximately 180 m east of Dakar, which was established by 

Cheikh Ahmadou Bamba Mbacké - the founder of the Mouride religious order. Touba 

also holds strong political standing as the holy city maintains a stronghold on Senegal’s 

civil society (Ross, 1995; Ross, 2011). As compared with the urbanized capital and 

surrounding regions, “the marginal regions such as Kolda, Tamba, and Kédougou were 

the last regions to be helped. I think they suffered economically because of the distance 
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from Dakar. They were not really able to get the resources from Dakar” (Ousmane). 

Ousmane describes his perspective again as a formal sector professional living in 

Dakar noting one of the major challenges of distant regions from the capital to obtain 

the COVID-19 response resources.  

The COVID-19 pandemic also had a major impact on migrants living abroad as 

well as their families living in Senegal. As of 2017, annual remittance inflows in Senegal 

were USD$ 2,338 million which accounts for 12.8% of the Senegalese economy. One of 

the government responses to the COVID-19 pandemic was to send money to migrants 

living abroad. One interlocutor whose son lives abroad in Italy noted that “Senegal had 

a really big heart in the beginning. They even supported the migrants. Every 

Senegalese living abroad received a check of 500 euros through the Senegalese 

embassy. Also, everyone who was stuck in the airports, you know when they shut down 

the airport, also they received 500 euros. That was the case of my son who was stuck in 

Morocco. He spent 3 months stuck in Morocco and he received 500 euros. But I think 

that the impact was entrenched. Because not only the economic activity in Senegal 

deteriorated and many people lost income, the migrants who are living abroad were 

also hit. Some of them lost their jobs and were impacted. So, they were not able to send 

money to the family, that was also a very big shock in the economy. I think that I also 

know cases where some migrants asked their family to sell assets they have here and 

send them money because they lost their job.” (Ousmane).  

Perhaps the government had a “big heart” as this interlocutor suggests. 

However, the government also has a strong economic motivation to support migrants 

abroad due to the drastic impact on the economy. Other studies suggest that migration 



 283 

plays a major role in poverty reduction, particularly through remittances (Shaw, 2001, 

74-94). In this way, providing remittances may be a way for the government to exert and 

increase its global governance power (Diedhiou, 2015; Mouthaan, 2019). 

9.8 Restriction of Movement 
 

As the global health crisis unfolded, governments worldwide grappled with the 

imperative to curb the spread of the virus, leading to various degrees of movement 

restrictions. Within the Senegalese context, these regional lockdowns not only reshaped 

the daily lives of individuals but also initiated a profound reevaluation of the delicate 

balance between public health priorities and the socio-economic well-being of 

communities.  

Government mandated national lockdowns in response to the COVID-19 

pandemic in Senegal restricted movement across state borders in and out of Senegal 

and between regions. When discussing the impact on movement or migration within and 

across borders, one interlocutor described that “It really badly impacted the internal and 

external movement. Because firstly the borders were closed, so no more people were 

going in and out. Even between regions. It happened that people who were traveling not 

knowing what to do, they paid maybe 5 times the normal price to get from Dakar to 

another region...Guess what, by taking the tracks that are transporting fish. You can 

imagine being inside with fish with that smell. Awww (making a face to express disgust). 

So people tried several ways to be able to move” (Amadou). Amadou’s description of 

the lengths that people went through in order to be able to travel during the lockdown 

measures indicates the desperation that people faced during this time. 
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“People also normally travel together here. We have a transportation system 

here where people find cars by joining fees. Instead of taking one taxi and paying the 

money, we call it clando here. Normally you have 4 people inside, but with the 

restriction it was 3 people plus the driver, so two people behind, and one person in front 

with the driver. So that increased the payment because where you normally pay 100 

cfa, you pay 150 cfa or 200 cfa. So it was really difficult for people...“Also even for public 

transport. What we call here the tata, the minibus. They also had restrictions in terms of 

the number of people to transport, wearing masks, and so on” (Amadou). The travel 

restrictions had multiple micro-impacts on the population of Senegal which restricted 

people from moving and further created a burden to promote their livelihoods to travel 

for work or to see family members. Ibrahima noted the impact of the transport 

restrictions on workers, “You have the people working in transportation. How are they 

supposed to get money? They are used to traveling in between regions and taking 

people around, and then they were completely out of work” (Ibrahima). The travel 

restrictions from the COVID-19 pandemic affected the transport workers and community 

members alike on the national level.  

At the onset of the COVID-19 pandemic, the United Nations Economic 

Commission for Africa (UNECA) in April stated that “anywhere between 300,000 and 

3.3 million African people could lose their lives as a direct result of COVID-19.” 

(UNECA, 2020). The organization noted that “Africa is particularly susceptible because 

56 per cent of the urban population is concentrated in overcrowded and poorly serviced 

slum dwellings (excluding North Africa) and only 34 per cent of the households have 

access to basic hand washing facilities” (UNECA, 2020). By March 23, 2020, 45 African 
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countries had reported at least one laboratory case of COVID-19 (Pearson et al., 2020). 

Researchers noted that limitations of local surveillance systems, similarities between 

symptoms of COVID-19 to other common diseases such as the flu, and asymptomatic 

cases likely contributed to an underestimation of reported cases in low- and middle-

income countries (Guan et al., 2020; Wu and McGoogan, 2020; Mizumoto et al., 2020). 

Interviews revealed that many Senegalese people were fearful of the uncertainty at the 

beginning of the outbreak as well. “Initially everybody thought it would be the end of the 

world for Africa because of COVID. Even the UN General Secretary forecasted millions 

of deaths at the beginning. To be honest, also at the beginning we were scared. Seeing 

the impacts of COVID in China and in the [United] States, you think oh this is what is 

happening in developed countries, so we thought it would be the end of the world for us” 

(Ousmane). This discussion suggested that there was an additional fear as people 

could see the devastating impact of COVID-19 in developed states thinking that the only 

option would be that it would be even worse in Senegal – perhaps because there were 

less resources and infrastructure. Perhaps also because of the news outlets suggesting 

that this would be the case.  

From my own experience living in Senegal at the onset of the COVID-19 

pandemic outbreak, the fear surrounding the outbreak was evident, particularly as it 

pertained to tensions between nationals and expatriates. After hearing the national 

news on the radio that the COVID-19 pandemic was an outsider’s disease, many 

people with whom I worked and lived over the previous year including my host family 

began to jokingly question whether I would bring COVID-19 since I was not Senegalese. 

Children would often cover their mouths when they saw me for the first time. 
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One interlocutor reflected that “paradoxically, we noticed that the pandemic was 

not as serious in terms of incidence as it was supposed to be. This low level of health 

development system, they handled very well the pandemic in terms of strategy and 

health provisions. Definitely at the beginning we had some difficulty with the respiratory 

machines. In the whole country there were only 20 and they were all in the hospital in 

Dakar. The problem was really managing the complicated cases because we could not 

handle the influx of serious cases. For the mild cases, they were able to treat them very 

well. The rate of recovery was very high. Also they had this strategy that was efficient 

even if very expensive to track and isolate cases” (Ousmane). It is interesting to note 

here that despite concerns from the international community, Senegal responded swiftly 

to the pandemic, and built the capacity to treat severe patients. Furthermore, Senegal’s 

Institute Pasteur in Dakar was one of only two COVID-19 testing laboratories in Africa 

(WHO, 2020b). 

Another interlocutor noted that the health impacts of COVID-19 in general were 

much less severe than expected. “The impact on the economy was much worse than 

the disease itself. We didn’t have very many deaths which was good. People usually got 

a little sick like with grippe2 but here we have Kinkéliba3 and we put citron4 in it, or you 

put citron in the coffee. And we were fine” (Ibrahima). This reflection, which was 

common across other interviews and conversations, suggests that many people thought 

of COVID-19 as a sort of seasonal flu, which was very common in the population. 

“When I used to walk around with masks here, people would say why are you wearing 

that and laugh saying COVID isn’t real. They said it was created by Macky Sall to steal 

money. They said it was just grippe (flu)” (Amadou). This suggests that the lack of trust 
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in the Senegalese government may have contributed to the pushback against the 

COVID-19 response efforts, leading to the increased politicalization of the pandemic 

response in Senegal. Just before I arrived in Senegal in the Spring of 2021, a series of 

mass protests erupted that March after the arrest of opposition leader Ousmane Sonko 

over rape allegations. The five-day protests reportedly resulted in the death of 14 

people, 12 of which died from gunshots fired by security and defense forces. Sonko 

denied allegations against him and called for antigovernment protests by arguing that 

President Macky Sall to arrest him (Al Jazeera, 2021).  

In an interview, on interlocutor described the protests from their point of view: “A 

political leader was accused of rape [led to] protests and some people died....It was not 

just political anger, but it was fueled by all of the discontent that people had from the 

COVID-19 restrictions. The fact that people lost their business, their job, and all that. 

They used it as a scapegoat to empty their anger on the street. That’s when the 

government decided to back up. There were set measures for transportation. They had 

to carry just half of what is allowed in the car. The markets were shut down just one day 

out of two. So, there were all of those drastic measures” (Ousmane). As a result of 

community push-back, the government reduced the strict COVID-19 measures. 

Another potential reason why the health impacts of the COVID-19 pandemic 

were not seen as severe was because of the well-equipped public health response in 

the country which is active for many other diseases. With regard to One Health and the 

COVID-19 response, one interlocutor argued that “Senegal does it really well because 

we already had community health infrastructure to incorporate the initiative. The public 

health response is really the foundation of One Health because it all goes back to early 
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detection of cases and alerts. It is more efficient at the community level because just the 

health system oversees identifying cases and responding is going to be very late.” Here 

it is important to note that it seemed obvious and clear to the interlocutor that a sole 

response approach to a pandemic outbreak is not sufficient, but rather, prevention and 

preparedness are imperative. While the interlocutor uses the term One Health 

synonymously with ideas of community health, indicating that from their perspective, 

One Health does not only span across species barriers, but can also involve holistic 

actions within one category such as human health. The interlocutor continues by 

describing the specifics of the Senegalese public health infrastructure which was 

mobilized during COVID-19. “But you know Senegal has C-VAC. The community 

surveillance in Senegal. There are more than 60,000 in Senegal. So, the infrastructure 

was already here, it’s just about training them to identify the symptoms of the disease 

and to set up the system of alert using SMS. I think this is why Senegal did very well. 

Because the health system was much better than many countries. Even some 

developed countries” (Ousmane). 

Related conversations with Dakar residents also suggested that the previous 

experiences of Senegal with Ebola prepared the country to be well-equipped for swift 

responses. “You know with Ebola we had one case, and it was from a Guinean man. 

And you know here the response by the government is always to immediately shut 

down the borders. When they found out, they separated him and treated him, but it was 

a good thing that he came to Senegal because you know if he was in Guinea he would 

have just died” (Ibrahima).  
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It is interesting to note here the tension between lack of government trust in the 

present versus the support for success in infectious disease management in the past. 

Scholars suggest that the perceived trustworthiness of information sources including the 

government and international bodies, is a significant determining factor for the level of 

perceived risk and control over an outbreak (Ning et al., 2020; Siegrist et al., 2014). 

Therefore, in the case of the COVID-19 pandemic, the lack of trust in government 

information may have led to a decreased perception of risk by the Senegalese 

population. 

9.9 Motivation and Reactions to the Government Response 
 

The government measures were met with a variety of reactions, but many 

interlocutors described the lockdown measures which seemingly mirrored those of 

France as an inappropriate in a Senegalese context. “I would say that in this pandemic, 

the poor among us were in the right. Making an assessment from what I see, I think that 

this time the trend was reversed. Because usually the government knows the situation, 

but this time I think it was not the case” (Ousmane). While this interlocutor normally 

sides with the Senegalese government on major political decisions, they regard the 

COVID-19 lockdown measures as a mistake.  

Sub-Saharan Africa is particularly affected by food insecurity, both before and 

after the COVID-19 pandemic since 40% of the population lives below the poverty line 

and 20% of the population is estimated to be undernourished (Beegle and 

Christiaensen, 2019). In response to the COVID-19 pandemic, the Senegalese 

government provided emergency food aid. According to the Food and Agriculture 

Organization of the United Nations (FAO), emergency food aid is the least likely 
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measure to result in negative consequences (FAO, 2012). Thus, it is regarded as an 

important approach to improve food security during crisis for the most vulnerable 

populations, particularly for women and children. In response to the COVID-19 

pandemic in Senegal, the government established an emergency food aid program 

(PDKA) to prevent increased food insecurity among vulnerable groups, which reportedly 

benefited 1,100,000 households in Senegal (Ndiaye et al., 2022; Diouf et al., 2022; 

UNSDG, 2021).  

However, in Senegal, the approach of the emergency food distribution was 

widely critiqued by community members. Rather than the dramatic health 

consequences experienced throughout the West, “the consequences [in Senegal] were 

more on the economic and social sides....For the first three months people played the 

game. But when it started to last, people started to protest because they got tired. They 

could no longer make it. Despite the fact that the government gave cash to poor 

households. It was very poorly done. Most of them did not get it in time” (Ousmane). 

They also critiqued that “when you get a bag of rice, or macaroni, or sugar while you 

need cash. (Laughs apologetically) it doesn’t help. So, they really tried to alleviate the 

shock, but the immense drastic measures made it unbearable, so they started to violate 

the measure, they started to protest, to be very vocal, and even to be violent against 

health workers or security forces. And that played a big role in the big turmoil that 

happened” (Ousmane). Ndiaye et al, (2022) argued that the food kit delivered to 

households had a negative effect on the quality of the diet due to the lack of diversity 

and nutritional value. Despite this conclusion, they suggest that other non-perishable 

foods could be included in the kit such as dried fruits, vegetables, and fish. 



 291 

Some of the societal disagreement with government decisions emerged when 

lockdown measures were altered in the midst of the pandemic. The World Bank 

simulations suggest that learning-adjusted years of schooling could decrease from 4.9 

years to 4.5 years on average in sub-Saharan Africa as a result of the time children 

spent away from school (Filmer et al., 2020). The shutdown of schools had a major 

impact worldwide, but particularly in Senegal since the lack of technology prevented 

sustained smart schooling which occurred in the West. The government announced that 

the annual school examinations were canceled on June 1st, 2020, and then were 

announced to reopen on June 2nd . Eventually, the reopening of schools was authorized 

on June 25th, 2020. One interlocutor described the societal impact of the shutdowns: “At 

the school level, people, the students got late in terms of the exams and so on because 

they stopped the process for 2 months. They tried the virtual courses delivering, but it 

was challenging for the rural areas, so it was very challenging. They tried to do 

something, but I don’t know if really it was successful or not. It was really difficult. Really 

too much” (Amadou). Regional displacement measures for teachers were lifted on June 

4th, resulting in their return to work and likely causing a surge in COVID-19 cases (Ridde 

et al., 2022). 

Community suffering in Senegal during the pandemic relates to African Historian 

Ngalamulume’s analysis of the impact of cholera epidemics on the dimensions of 

inequality in Saint-Louis, Senegal (Ngalamulume, 2021, 160). Ngalamulume concluded 

the majority of victims of the epidemics were the working class and urban poor residents 

who did not have access to fresh water. Much the same during the COVID-19 

pandemic, the working class and urban poor may have suffered disproportionately from 
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the COVID-19 pandemic – often as victims of economic hardship from mandated 

responses rather than from the disease itself. 

9.10 Vaccine Hesitancy in Senegal 
 

One survey suggested that vaccine refusal in Senegal was “related to living in 

large cities, having a poor attitude toward the vaccine, thinking that the vaccine would 

not help protect them from the virus, thinking that the vaccine could endanger their 

health, trusting opinions of people who were important to them, and lacking information 

from health professionals” (Ba et al., 2022). Interviews with community members in 

June 2021 suggested that vaccine hesitancy was strong over one year after the onset of 

the pandemic. “For the last few months, we had 0, 1, 2, 3 [cases], but the cases are 

increasing now. Now it is up to 10. Despite that, we are still 1,003,000 vaccinated. I 

think that there are still a lot of people who don’t believe about the vaccine” (Ousmane).  

When asked about the reasoning behind vaccine hesitancy in Senegal, 

community responses were mixed, referencing a variety of geopolitical factors. “I think 

that it goes beyond the government. People now have access to social media to know 

what is happening worldwide. They talk to their family members living abroad. So, the 

skepticism is mostly nurtured by that. In the beginning, people felt that we were getting 

the second-level vaccine. Not the best vaccine. Because we received AstraZeneca. 

India got the best vaccine, Pfizer, Moderna, and all that, and Senegal had the second 

zone of vaccine. So that explained the attitude against the vaccine...There were women 

who received AstraZeneca who were experiencing symptoms of pregnancy as a result 

of the vaccine” (Ousmane). Describing AstraZeneca as being given to the “second 

zone” of the world suggests that there are countries which are prioritized over others in 
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terms of receiving the best vaccine. This brings up multiple questions: Who decides how 

vaccines are distributed? What does it mean to be a first or second zone for vaccines? 

The issues of vaccines in Senegal relates to the work of Echenberg (2003) on 

the Bubonic Plague and the politics of public health in colonial Senegal. In his analysis, 

Echenberg notes the ways in which inequality in social, economic, and political 

processes were exasperated by the plague as European lives and livelihoods were 

prioritized over those of the Senegalese. 

Many African countries faced a challenge to procure COVID-19 vaccines without 

the means to rapidly produce them internally. This included Senegal despite having one 

of two facilities for vaccine production in the African continent. As a low-income country, 

Senegal was eligible to receive 1.3 million doses of COVID-19 vaccines for free from 

the WHO COVAX program (Peyton, 2021). However, this promise was insufficient 

considering that the Senegalese population is 16 million people. In attendance of the 

vaccine distribution through the African Union and WHO, Senegal received 200,000 

doses (for 100,000 people) from Chinese company Sinopharm vaccine. There was also 

expressed hesitancy from this vaccine from community members: "Now we have the 

vaccine and migrants can also access it, but many people don’t trust the vaccine. Some 

people say the Chinese vaccine is trying to sterilize the Africans and reduce the 

population here” (Ibrahima). 

Vaccine hesitancy in Senegal also emerged as a result of the rapid emergence of 

the vaccine. “Changing scientific protocol is hard to accept by scientists. If you set a 

protocol saying that a vaccine needs to go through these stages, and it takes at least 

these number of years, and then a new protocol comes out that says, oh no, it’s 
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possible that you can reduce the time. You can do it in 9 months...(laughs nervously) it’s 

really scary, and also hard to understand. So that paradigm shift and slash of protocol 

creates a challenge for the people who say that it needs to still go through the steps in 

order to be validated” (Ousmane). This idea ties back to the politicalization of pandemic 

risk and risk perception. Research suggests that vaccine hesitancy in Senegal was tied 

to living in large cities, having a poor attitude toward the vaccine, thinking that the 

vaccine would not help protect them from the virus, thinking that the vaccine could 

endanger their health, trusting opinions of people who were important to them, and 

lacking information from health professionals (Ba et al., 2022). 

9.11 Interlude: Motorcycle Ride 
 

The motorcycle driver in Kedougou weaved through the cars, buses, and other 

motorcycles on the road. He had immigrated to Senegal from Guinea 10 years ago after 

attempting to migrate to Italy but getting imprisoned and sent back. Compared with life 

in Guinea, he noted that the life in Senegal is not as nice, and the weather is unbearably 

hot in Senegal, but the economy is far better, so he stays there to send money back to 

his family.  

We passed the regional hospital where vibrant murals were drawn on the sides 

of the wall with familiar health-related images: Signs encouraging community efforts to 

eradicate malaria, a father taking his ill child to the health post, and a mother exclusively 

breastfeeding for six months, etc. A new mural had been painted with the words COVID 

in big bold letters and the images of a woman wearing a mask had covered old, faded 

images the wall. The driver noted that he didn’t think COVID-19 really existed. He 



 295 

recalled that there haven’t been any masks since the first few weeks of the pandemic, 

and by that time everything is back to normal in the daily life.  

COVID-19 brought divergent experiences for people around the world. While the 

pandemic has brought immense hardship and loss to many communities globally, it is 

clear that not everyone has been affected in the same way. For the motorcycle driver 

from Guinea, the pandemic seemed like a distant concern compared to the everyday 

challenges he faced in his adopted home of Senegal. His perception of COVID-19, 

shaped by his own lived experiences and the information available to him, starkly 

contrasted with the scenes depicted on the mural at the regional hospital. This 

encounter served as a poignant reminder of the complexities and disparities that exist 

within our interconnected world, where individuals navigate their realities amidst a 

backdrop of global events. 

 

Figure 9.12: Public Health mural on malaria prevention in Kèdougou, Senegal 2021 
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Figure 9.13: Photo of public health mural on COVID-19 in Kèdougou, Senegal 2021 

 

Figure 9.14: Public Health mural on health hut in Kèdougou, Senegal 2021 

9.12 Health Services in Senegal  
 

The lockdown measures drastically impacted the health services worldwide, 

including an increase in morbidity and mortality due to Sars-Cov-2 infection (Romero-
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Rodríguez et al., 2023). Conversations both in Dakar and in rural regions in Kédougou 

and Kolda supported these studies.  

A Dakar local suggested that “those needing other health services...were really 

impacted. Even the health post staff. They talked about it saying that at one time, 

people were scared of seeking care for other diseases because they were scared about 

the fact that people might say that they have COVID. So they had themselves. They 

had their disease. It impacted a lot” (Amadou). This suggests that patients often did not 

seek care for fear of stigma or being quarantined for having COVID-19. The hesitation 

of some Senegalese people to go to the hospital for other maladies during the COVID-

19 pandemic may result from trauma of the Ebola outbreak in which many people fled 

affected zones while others were taken from their families to be quarantined (Onyekuru 

et al., 2023).  

Not only were some Senegalese hesitant to seek medical care for fear of stigma 

or quarantine, many were also restricted from attending the services because of the 

lockdown measures themselves. Regarding the “impact on the other health services, 

even here people are saying that most of the people who died, they are not really 

directly infected by the coronavirus, but indirectly. Meaning that they cannot go to health 

facilities if there is an emergency at night for example because of the restriction. Even it 

happens sometimes that people go outside and were helped by a police person if they 

know that it was a health emergency. But some people can’t because the area where 

they are is really difficult to get out from and find the health facilities. Especially for 

transport because if you do not have your own car, it will be really difficult to be 
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transported by taxis because at 7 or 8 they stop. Unless you know someone who has a 

taxi, you cannot go out because it is really difficult to do” (Amadou).  

This description suggests that there was a larger impact on health facilities in 

rural areas since there were less means to travel to the hospital after curfew unless 

there was someone nearby with a car or taxi. In rural areas on Kolda and Kédougou, 

conversations suggested that they were able to use motorcycles to move to the 

hospital, but it was more difficult due to the restrictions.  

With regards more specifically to the impact of the COVID-19 pandemic on 

health outcomes, one interlocutor described that “for taking care of other diseases, it 

was difficult because people were mostly focused on COVID” (Amadou). Taking the 

example of nutrition, they explained that there was “an increase in malnourishment in 

some areas because there was no more gathering of people for growth monitoring, no 

more gathering people for field activities on the side because all the focus was on 

COVID-related things” (Amadou). Furthermore, “in terms of nutrition [COVID-19] had an 

impact because people were not working, [and] not having money to buy necessary 

food for the families. So it was very hard” (Amadou). Diets in Senegalese households 

experienced negative changes in the number of meals (59.8%), the quantity of meals 

(69.7%) and the quality of meals (75.7%) (Diouf et al., 2022). Government responses to 

the food crisis will be discussed later in this chapter. 

When asked about the impacts on infectious diseases with particular reference to 

malaria, they responded that “Many gains made in malaria were lost, [and] malaria was 

also very hit by COVID. They were more hit in the south” (Ousmane). The greater 

impact on malaria in the south is due to the fact that malaria cases are far higher in the 
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southern regions of the country and the transition of the terrain from the Sahel desert in 

the north to the tropical climate in the south.  

Another interlocutor who had done explained that the government reported “an 

increase in cases. Even kind of a coming back of diseases that they said were pre-

eliminated. Like measles, like leprosy in some areas, and even TB because people 

were not going for screening, for testing...For example, in the Kaolack area, if I am not 

mistaken, they reported at least 4 cases of TB...If they had a disease, they would try just 

the traditional healing without knowing that there is a need to go to the hospital.” 

(Amadou). Amadou’s conclusion suggests not only that there was reduced access to 

care as a result of the COVID-19 pandemic, but also that it reversed national progress 

on the eradication of other diseases such as TB. People may have sought hospital care 

for TB cases primarily due to a lack of knowledge of the disease since it was very 

uncommon in the population until the onset of the COVID-19 pandemic. Similarly, 

reduced access to health services during the Ebola outbreaks in West Africa led to an 

increase in major endemic diseases including malaria, HIV/AIDS, and tuberculosis 

(Parpia et al., 2016). 

One study modelling disruption in breastfeeding practices predicted the reduction 

in breastfeeding prevalence due to limitations in the provision and use of health services 

and disruptions to the enabling environment (Busch-Hallen et al., 2020). Maternal and 

child health were also severely impacted by COVID-19. One interlocutor described that 

the Senegalese government “did a survey on maternal child health. The impacts are 

foreseeable. People could not access the hospital because of fear of contamination. 

The focus was on COVID. People who had non communicable diseases like cancer 
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who had to miss their medical appointments were [also] hit very hard because of the 

stopping of their treatment” (Ousmane). Additional research on the impact of the 

COVID-19 pandemic on maternal and child health services access in Mozambique 

demonstrated negative collateral effects of government restrictions on maternal and 

child healthcare services (das Neves Martins Pires et al., 2021).  

9.13 Interlude: Overnight Travel from Dakar to Kédougou in May 2022 
 

By the spring of 2022, Senegalese society had returned to regular movements 

after months without restrictions. While Sars-CoV-2 cases were still being recorded in 

the country, the containment measures were no longer enforced.  

There was a makeshift bus station in Dakar servicing buses from the capital city 

to Kédougou over a 14-hour journey. It was a Friday afternoon, and the call to prayer 

could be heard throughout the city as men and women began to gather near the 

mosque. Passengers weaved through the crowded street, calmly and slowly dragging 

their bags toward the bus. Some stopped in the shade of a tire shop to escape the 

beating sun while waiting for prayer time to come to a close and for the people to file out 

of the mosques and return home for lunch.  

Passengers handed their tickets to the bus driver and negotiated for the price of 

their bags until both parties were satisfied. They walked to our assigned seats and got 

settled for the 14-hour overnight journey ahead. At each stop, women and men came on 

board entering one door and mechanically exiting out the other selling clothes, fruit, 

nuts, or cookies. Passengers and salespeople alike laughed and made jokes with one 

another as they negotiated the price.  
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Figure 9.15: Overnight bus preparing to carry passengers from Dakar to Kédougou over 
14 hours, 2021 

As the bus journeyed through the city center of Kédougou, Senegal, passengers 

shared snacks and conversation, seemingly unaffected by the looming threat of COVID-

19. The fussy baby, seeking stimulation, was passed from one passenger to another, 
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temporarily easing her restlessness. Amidst this communal atmosphere, where masks 

were absent and interactions were unrestricted, it felt as though the pandemic had 

never existed. 

Upon arrival at our destination, the city center of Kédougou bustled with activity 

as passengers retrieved their belongings from the bus roof. Awakening to the morning 

sun, members of the village went about their daily routines, fetching water from the 

communal well and greeting each other with familiar smiles. Breakfast stands sold 

freshly cooked onion omelet sandwiches.  

Kédougou had returned to its familiar rhythm, seemingly unaffected by the 

challenges posed by COVID-19. The simplicity of daily rituals and the warmth of human 

connection served as a poignant reminder of the resilience of communities in navigating 

uncertain times. 

9.14 Social Impacts of the COVID-19 Lockdown Measures 
 

The state of emergency was declared by the government of Senegal on March 

30, 2020, which banned religious gatherings, closed schools and universities, and 

imposed a curfew between 22:00 and 06:00 (Diongue and Diallo, 2020). While these 

measures were attempts to stop the spread of the virus, they had widespread 

repercussions on the typically lively and social Senegalese society.  

Approximately 94% of the Senegalese population is Muslim (Kettani, 2010). 

Whether in Dakar or Kolda, gathering for the five daily prayers is a major part of 

Senegalese society. It is common to see people walking with prayer mats or taking a 

small break in the busy day at prayer time. As a result, the lockdown measures had 

major impacts on Senegalese social and religious life. 
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One interlocutor described that “on the social side also there were some drastic 

consequences for people’s lives. I think it was the first time that Senegalese 

experienced living between 4 walls because we really had to stay at home. That was 

really something new. Because most people just come back home to sleep and eat. So 

that was something new. Even changing our interactions. Greetings you could no longer 

do. You could no longer sit with people having tea or organize social events” 

(Ousmane). Greetings in Senegalese culture are incredibly important, characterized by 

a handshake and proceeding exchanges of cordial questions regarding another 

person’s overall well-being. It may begin with a greeting according to the time of day, 

followed by questioning of the state of the other person’s family members, work, and 

health.  

“You couldn’t go to the mosque. That was horrible. I stayed myself more than a 

year without going to the mosque. More than a year. As somebody who used to go 

three or four times a day. I stayed a full year without going to the mosque. It really 

changed the Senegalese life.” (Ousmane). Restricted religious gatherings had major 

impacts on the Senegalese economy. For example, “the Touba Maga – because those 

big events are also big economic entries for the government...For example, just Touba, 

they say that the whole event, the money spent there is around 300 billion CFA. It's a lot 

of money. And the government is taking taxes from there. There are other organizations 

that also see their beneficiaries increase and so on. All those things had stopped at the 

time. So, it was really a strong negative impact in terms of economy” (Amadou).  

“And sometimes the change came from some religious people who were really 

reluctant to stop especially going to the mosque to pray because it is mandatory for the 
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Muslim faith. Even if in some cases it says you can adapt, but you know for some 

people who really like going to the mosque, some people really reject that 

and...challenged the government by going to the mosque even when some of them 

were called by the police. They had to hear from them and do some kind of follow-up to 

a decision. So that creates social tension” (Amadou). Societal tensions caused by the 

lockdown measures resulted in part due to individuals suffering from a major change in 

their religious practices. This also created resounding tensions between Senegalese 

community members and government officials.  

The stay-at-home measures were significant throughout the population as were 

reported to have significant impacts on domestic violence. “Even socially, people 

seemed to be saying that domestic violence was kind of raised at that time because 

people are all the time together, so each of us, your negative sides start being known or 

start to emerge because you’re not used to sitting down all day. Sometimes you are 

nervous, you are annoyed.” Women and girls were particularly affected by the COVID-

19 pandemic. Access to sexual and reproductive health became more difficult during 

the pandemic. The financial uncertainty and tensions due to confinement and curfew 

resulted in particular vulnerability of women to domestic violence and other forms of 

gender-based violence (CECI, 2020). 

9.15 Recommendations for Improvement for the Senegalese COVID-19 response 
 

The COVID-19 pandemic in Senegal resulted in numerous consequences 

ranging from health, economic, and political impacts. Looking to the future, some 

interlocutors described their perspective on how to improve pandemic preparedness, 

prevention, and response (PPR) in the future for Senegal: 
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“I think that there are still some unsolved questions about COVID. Despite the 

reality, the impact, that’s still quite limited. People are questioning the vaccine. There 

are still people questioning many things about the disease. Even if COVID was solved 

tomorrow these questions need to be answered. Because if it comes back again, we are 

going to have the same issues.” (Ousmane).  

“I think it is time for the scientific community to work hard to answer those 

questions. They need to make people agree that this is a serious disease. This is not 

something that is fake or was produced by Bill Gates or otherwise...Those questions 

need to be answered. There are still some unresolved questions.” (Ousmane).  

Me: What approach do you think would make people listen? 

“Science is based on data. And data means research...I think now is really the 

time to do research to make people understand” (Ousmane). While one obstacle is to 

obtain researchers with the correct tools, contexts for suggestions, and ideas regarding 

the controversial nature of the pandemic response, it is important to question “who is 

going to do the research? There is a lack of confidence in international institutions. So, I 

think there should be collaborative research including skeptics. There are skeptics at 

the high level. Instead of having each category and then having people who say, no I 

don’t want to use that. But if they are able to set up teams including people from both 

sides then I think the research would be better” (Ousmane). This idea is interesting to 

consider in Senegal and worldwide. Skepticism, vaccine hesitancy, and differing 

opinions as to the best approach to pandemic PPR was a primary topic discussed on a 

global basis and is not unique to Senegal. In the future it may be useful to consider and 
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make available research which comes from a variety of institutions with a variety of 

viewpoints in order to produce the richest information possible.  

9.16 Conclusion  
 

This chapter analyzed the COVID-19 response efforts in the case study country 

of Senegal. Considering Senegal within the global response efforts to pandemic risk 

situated within the global health finance ecosystem allows it to be deconstructed to 

better understand the context for the impact of government and international response 

efforts from which it emerged and those which will be reproduced in the future.  

The discussion delved into multifaceted dimensions of the COVID-19 pandemic's 

impact on Senegal, spanning from government responses and movement restrictions to 

vaccine hesitancy, health services, and social dynamics. The analysis has considered 

the interplay between international influences, government actions, and community 

experiences during this unprecedented global health crisis. 

Government responses, influenced by international actors such as France and 

implemented through collaborations with entities like the World Bank, showcased both 

strengths and shortcomings. While the stringent measures aimed at curbing the spread 

of the virus, such as regional lockdowns, resonated with global public health strategies, 

they also elicited tensions, particularly in terms of their socio-economic repercussions. 

The discernible influence of external actors and the critique of government actions 

underscored the delicate balance between global health imperatives and the socio-

economic well-being of the Senegalese populace. 

The emergency of vaccine hesitancy in Senegal illuminated the complexities of 

public perceptions and trust dynamics, revealing how historical distrust in government 
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actions could manifest as reluctance towards vaccination efforts. The analysis further 

underscored the importance of transparent communication and community engagement 

in fostering widespread acceptance of crucial vaccination initiatives. 

The pandemic also illuminated the strain and adaptability of Senegal's healthcare 

infrastructure during the pandemic. Insights into challenges faced by health services in 

balancing pandemic response and routine healthcare underscored the need for resilient 

and adaptive healthcare systems capable of addressing evolving public health crises. 

Furthermore, the pandemic's ripple effects also spanned beyond the healthcare realm, 

unveiling the disruptions caused by the closure of religious gatherings and the alarming 

increase in domestic violence. These social dimensions highlighted the intricate 

intersections between public health crises and the broader socio-cultural fabric of 

Senegalese communities. 

This chapter has shown that despite having knowledge from previous outbreaks, 

international influence and lack of consideration for community perspectives resulted in 

pushback and disagreements as to government responses to the outbreak. This 

research suggests that it is imperative to consider community perspectives when 

generating country-level solutions for pandemic risk futures. 
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Chapter 10: Conclusion 
 

The onset of the COVID-19 pandemic revealed shortfalls in the international 

community to prepare, prevent, and respond to infectious disease risks.  

This dissertation evaluated the efficacy of the first ‘pandemic bonds’ developed 

by the WBG, as they were used to respond to the novel COVID-19 pandemic on both 

an international level and through a specific case study in Senegal. The goal of this 

approach is to explore the financialization of pandemic risk in the global development 

sphere. Analysis for this topic features three major themes: (1) The types of knowledge 

and values materialize at the interface of decision-making amongst World Bank officials, 

investors, partner organizations, government officials, health care workers, and 

community members to identify the primary project objectives, approaches, and target 

populations; (2) The way in which PEF shaped the role of financial mechanisms in 

infectious disease management; and (3) The implications of the pandemic response 

approach of PEF to generate solutions for pandemic risk futures. 

These topics were explored in the context of contemporary neoliberal 

governance and capitalist structures which are increasingly experimenting with the use 

of “innovative finance” to address global health problems. Through the use of global 

governance, global health security, and historical methodologies, this study 

incorporated a literature review of the history of PEF, an analysis of pandemic risk 

finance, multi-sited ethnographic fieldwork through participant observation, interviews, 

and financial analysis at the World Bank headquarters in Washington, D.C., USA; 
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Dakar, Senegal; and community-based research in the Kédougou and Kolda regions of 

Senegal. 

This study considered the specific case study of innovative financial technologies 

developed by the IDA, the IBRD and the WBG which provide relevant insight into 

pandemic risk reduction, prevention, and response. This dissertation considered the 

ways in which different approaches to health may inform the future of innovative finance 

for generating holistic, preventive approaches to infectious disease outbreaks. 

While major global health and financial institutions emphasize the importance of 

using economic tools for pandemic prevention and response investments, my research 

examined the ways that economic knowledge is valued across the spectrum of actors 

involved in World Bank efforts, I.e. the World Bank, investors, partner organizations, 

local governments, health care workers, and communities. Best practices at the World 

Bank headquarters differ across global practices as well as departments in terms of 

priority issues and analytical approach. In Senegal, the Bank’s operational practices for 

pandemic risk are impacted by government priorities, national and international policy, 

geography, and cultural realities. As a result, knowledge is entangled with multispecies 

bodies and geopolitical histories as international development agencies seek to address 

pandemic risk in Senegalese bodies.  

The significant findings of this doctoral thesis carry substantial implications for 

the broader landscape of global health governance, pandemic risk management, and 

the role of financial instruments in shaping responses to infectious disease outbreaks. 

Firstly, the deconstruction of the World Bank PEF as part of the knowledge production 
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infrastructure underscores the critical need for robust information infrastructures and 

reliable data models in the realm of pandemic risk governance. The vulnerabilities 

revealed in the use of unreliable data, as exemplified by PEF's reliance on flawed 

metadata sets, call for a reassessment of the data-driven foundations underpinning 

global health financing mechanisms. 

Secondly, the examination of financialization through pandemic bonds unravels 

the complex dynamics between public health goals and profit-driven motives. The 

financialization of pandemic risk, as exemplified by PEF, highlights the challenges of 

balancing the need for effective solutions with the pursuit of financial gain. This prompts 

a broader question about the ethical considerations and economic incentives governing 

financial instruments designed to address global health crises. 

The tensions surrounding pandemic prevention, preparedness, and response at 

the World Bank reveal the competing priorities among various sectoral actors. The clash 

between human-centric and more-than-human approaches, influenced by global health 

financing landscapes, underscores the need for a holistic and interdisciplinary approach 

to pandemic risk governance. This tension opens the door to exploring the feasibility 

and effectiveness of integrated strategies that bridge the gaps between human health, 

agriculture, and environmental concerns. 

The case study on Senegal further emphasizes the importance of community 

perspectives in shaping effective responses to pandemics. The pushback and 

disagreements within the Senegalese context highlight the necessity of involving local 

communities in the decision-making processes for developing country-level solutions. 

This insight prompts critical questions about the inclusivity and participatory nature of 
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global health policies and interventions, urging further exploration into models that 

prioritize community engagement and empowerment. 

Moving forward, the next set of questions should delve into refining the 

frameworks for pandemic risk governance, focusing on improving data reliability, 

recalibrating economic incentives within financial mechanisms, and fostering 

interdisciplinary collaboration. Additionally, exploring the potential for community-driven 

solutions and assessing the broader implications of financialization on ethical 

considerations in global health governance would contribute to advancing the field.  

This dissertation was conducted during the years immediately following the onset 

of the COVID-19 pandemic (2020-2024), with a primary focus on the comprehensive 

analysis of the World Bank's PEF and its responses to the pandemic in IDA-eligible 

countries spanning from 2017 to 2021. In the dynamic landscape that unfolded during 

the course of this research, numerous proposals have been introduced, advocating for 

innovative strategies aimed at enhancing preparedness and response financing on a 

global scale. Notably, a significant development in this trajectory has been the 

establishment of the World Bank's Pandemic Fund, officially launched in September 

2022 as a strategic successor to PEF. 

The Pandemic Fund distinguishes itself from its predecessor, PEF, by explicitly 

addressing key critiques through its strategic goals. This includes a commitment to 

attract high-impact projects, placing a strong emphasis on beneficiary ownership, 

catalyzing additional external financing, incentivizing country-level prioritization in 

pandemic prevention, preparedness, and response (PPR), and fostering cooperation 

and coordination among diverse partners (The Pandemic Fund, 2024). The shift in 
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focus from response financing to a more holistic approach encompassing prevention 

and preparedness signifies a pivotal transformation in the global health financing 

landscape. 

While this dissertation examined and critiqued the responses of PEF to the 

COVID-19 pandemic, it is evident that further research is necessary to thoroughly 

investigate the progress and future trajectory of pandemic risk finance at the World 

Bank, particularly in the context of the evolving Pandemic Fund. Scholars, global health 

experts, and political scientists have initiated analyses to comprehend the 

improvements introduced by the Pandemic Fund in contrast to PEF. However, initial 

critiques have surfaced, indicating potential shortcomings in effectively supporting 

response efforts. Notably, there is a growing recognition that although strengthening 

preparedness capacities is essential for multifaceted reasons, it would be naïve to 

assume that it alone would eliminate outbreaks and negate the need for dedicated 

response financing. 

Therefore, moving forward, future research should aim to provide a more in-

depth understanding of the Pandemic Fund's efficacy, exploring its successes and 

challenges in balancing the dual goals of pandemic prevention and effective response 

financing. The recognition of the critical importance of both aspects prompts a call for a 

more comprehensive approach, ensuring that the financial mechanisms developed are 

not only robust in preventing outbreaks but also capable of facilitating swift and efficient 

responses. This necessitates a close and strategic linkage between response financing 

and existing health security frameworks and instruments, offering a potential avenue for 

further exploration and refinement in the realm of global health governance. 
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In conclusion, this doctoral thesis has undertaken a comprehensive examination 

of the World Bank's PEF and its responses to the COVID-19 pandemic in IDA-eligible 

countries from 2017 to 2021. The analysis traversed multiple dimensions, including the 

knowledge production infrastructure, financialization of pandemic risk, tensions within 

pandemic prevention and response approaches, and the case study of Senegal within 

the global health finance ecosystem. As we reflect on the findings, it becomes apparent 

that PEF, designed as a financial mechanism to address pandemic risks, is embedded 

in a complex web of global health finance dynamics, data reliability challenges, and 

diverse perspectives on effective pandemic risk governance. The insights gained from 

scrutinizing PEF's limitations and successes pave the way for future research 

endeavors, particularly in the evolving landscape of pandemic risk finance. The 

emergence of the World Bank's Pandemic Fund and its ambitious goals in prevention, 

preparedness, and response financing introduces a new chapter in this narrative, urging 

scholars and policymakers to delve deeper into its efficacy, impact, and potential 

shortcomings. By navigating the evolving field of global health governance, this 

research calls for a continued commitment to resilient, inclusive, and community-centric 

approaches, ensuring that financial mechanisms not only prevent but also respond 

effectively to the multifaceted challenges posed by infectious disease outbreaks. 
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Annex 

 
Figure A.1: Request for Funds Application from the Pandemic Emergency Financing 
Facility (World Bank, 2018b) 
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Figure A.2: Insurance Window Application Form for Country-led Interventions from the 
Pandemic Emergency Financing Facility (World Bank, 2018b) 
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Figure A.3: Insurance Window Application Form for Country-led Interventions from the 
Pandemic Emergency Financing Facility cont. (World Bank, 2018b) 
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Figure A.4: Insurance Window Application Form for Regional and Global Interventions 
from the Pandemic Emergency Financing Facility (World Bank, 2018b) 
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Figure A.5: Insurance Window Application Form for Interventions on Behalf of a Fragile 
State from the Pandemic Emergency Financing Facility (World Bank, 2018b) 
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