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ThiV chaSWeU SURYideV Whe backgURXQd aQd UaWiRQale fRU Whe UVeU GXide. IW e[SlaiQV
Zh\ healWh iV ceQWUal WR VXVWaiQable deYelRSmeQW, RXWliQeV Whe cXUUeQW fiQaQciQg chal˦
leQgeV UelaWed WR healWh V\VWemV iQ AfUicaQ cRXQWUieV aQd iQWURdXceV Whe ke\ fiQaQciQg
iQVWUXmeQWV RXWliQed iQ Whe UeVRXUce. IW alVR begiQV WR ideQWif\ eYeU\da\ healWh e[SeQ˦
diWXUeV aQd iQdicaWRUV WhaW leQd WhemVelYeV Zell WR WheVe e[WeUQal fiQaQciQg RSWiRQV,
aV Zell aV ke\ cRQVideUaWiRQV WhaW gRYeUQmeQWV mXVW Wake iQWR accRXQW ZheQ
chRRViQg Whe iQdicaWRUV.
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HealWh iV bRWh a mRUal imSeUaWiYe aQd a fRXQdaWiRQ fRU ecRQRmic aQd VRcial deYelRS˦
meQW. The glRbal cRmmXQiW\˭V cRmmiWmeQW WR healWh iV eQVhUiQed iQ Whe SXVWaiQable
DeYelRSmeQW GRalV (SDGV), SaUWicXlaUl\ SDG 2 (ZeUR HXQgeU) aQd SDG 3 (GRRd
HealWh aQd Well-beiQg). TheVe VeW ambiWiRXV gRalV WR VXbVWaQWiall\ aQd VXVWaiQabl\
imSURYe Whe healWh Rf all SeRSle. YeW, be\RQd mRUal RbligaWiRQ, Whe caVe fRU iQYeVWiQg
iQ healWh iV alVR SURfRXQdl\ ecRQRmic. HealWhieU SRSXlaWiRQV aUe mRUe SURdXcWiYe,
mRUe UeVilieQW aQd mRUe caSable Rf dUiYiQg lRQg-WeUm QaWiRQal gURZWh.

EYideQce fURm acURVV UegiRQV VhRZV WhaW iQYeVWmeQWV iQ healWh \ield amRQg Whe
higheVW UeWXUQV Rf aQ\ SXblic e[SeQdiWXUe. GlRbal aQal\VeV fURm Whe WRUld HealWh
OUgaQiVaWiRQ (WHO) aQd Whe GlRbal FXQd VXggeVW aQ aYeUage UeWXUQ RQ iQYeVWmeQW
e[ceediQg 30:1. TheVe gaiQV UeflecW Whe mXlWiSle chaQQelV WhURXgh Zhich healWh fXelV
deYelRSmeQW, fURm UedXciQg abVeQWeeiVm aQd iQcUeaViQg labRXU SURdXcWiYiW\ WR
eQhaQciQg childUeQ˭V leaUQiQg RXWcRmeV aQd eQabliQg ZRmeQ˭V gUeaWeU SaUWiciSaWiRQ
iQ Whe ZRUkfRUce.

MRVW imSRUWaQWl\, healWh UemaiQV RQe Rf Whe iVVXeV ciWi]eQV caUe abRXW Whe mRVW. The
2024 AfURbaURmeWeU VXUYe\ fRXQd WhaW healWh UaQkV VecRQd, RQ aYeUage, amRQg Whe
mRVW cUiWical SURblemV fRU gRYeUQmeQWV WR addUeVV, behiQd RQl\ XQemSlR\meQW. ThiV
demaQd UeflecWV a VimSle UealiW\: ZheQ SeRSle aUe healWh\, cRmmXQiWieV WhUiYe,
ecRQRmieV fXQcWiRQ aQd VRcial cRQWUacWV aUe VWUeQgWheQed.

FRU SRlic\makeUV, WheUefRUe, iQYeVWiQg iQ healWh iV QRW jXVW abRXW meeWiQg hXmaQiWaU˦
iaQ gRalV; iW iV abRXW VafegXaUdiQg Whe YeU\ fRXQdaWiRQV Rf gURZWh aQd VWabiliW\.
RecRgQiViQg WhiV liQk beWZeeQ healWh aQd SURVSeUiW\ iV eVVeQWial fRU bRWh MiQiVWUieV Rf
HealWh (MRHV) aQd MiQiVWUieV Rf FiQaQce (MOFV) aV Whe\ QaYigaWe Whe chRiceV aQd
WUade-RffV WhaW VhaSe QaWiRQal deYelRSmeQW.

Why Health Matters

https://www.afrobarometer.org/feature/annual-report-2024/
https://www.afrobarometer.org/feature/annual-report-2024/
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The Funding Crisis
OYeU Whe SaVW WZR decadeV, AfUica haV made UemaUkable gaiQV iQ healWh: acceVV WR caUe
haV e[SaQded, maWeUQal aQd child mRUWaliW\ haYe falleQ, aQd cRYeUage Rf ke\ VeUYiceV,
VXch aV immXQiVaWiRQ, hXmaQ immXQRdeficieQc\ YiUXV (HIV) WUeaWmeQW aQd RWheU
diVeaVe SURgUammeV, haV iQcUeaVed VigQificaQWl\. TheVe achieYemeQWV UeflecW Whe dedi˦
caWiRQ Rf gRYeUQmeQWV, cRmmXQiWieV aQd deYelRSmeQW SaUWQeUV ZRUkiQg WR
VWUeQgWheQ healWh V\VWemV aQd bURadeQ VeUYice Ueach.

MXch Rf WhiV SURgUeVV haV beeQ XQdeUSiQQed b\ e[WeUQal fiQaQciQg. FRU \eaUV, RUgaQi˦
VaWiRQV VXch aV Whe GlRbal FXQd, GaYi, Whe WRUld BaQk aQd VigQificaQW bilaWeUal
dRQRUV haYe SURYided Whe UeVRXUceV WhaW haYe helSed WR clRVe dRmeVWic fXQdiQg gaSV.

ThaW fiQaQcial laQdVcaSe iV QRZ chaQgiQg UaSidl\. IQ 2024, WRWal Official
DeYelRSmeQW AVViVWaQce (ODA) fURm Whe OUgaQiVaWiRQ fRU EcRQRmic CR-RSeUaWiRQ
aQd DeYelRSmeQW - DeYelRSmeQW AVViVWaQce CRmmiWWee membeUV decliQed b\ 7.1%
iQ Ueal WeUmV. IQ 2025, cRXQWUieV iQ VXb-SahaUaQ AfUica aUe e[SecWed WR Vee a 16-28%
UedXcWiRQ cRmSaUed WR 2021, Whe mRVW VigQificaQW UedXcWiRQ amRQg all UegiRQV.
AddiWiRQall\, healWh-VSecific aid iV decliQiQg aW a faVWeU UaWe WhaQ RWheU VecWRUV. The
mRVW SURmiQeQW dRQRUV, accRXQWiQg fRU 80% Rf bilaWeUal healWh aQd SRSXlaWiRQ aid,
aUe e[SecWed WR UedXce WheiU ODA cRQWUibXWiRQV, ZiWh Whe UQiWed SWaWeV alRQe
SURYidiQg RYeU half Rf Whe hiVWRUical cRQWUibXWiRQV. TheVe cRQWUacWiRQV RccXU aW a Wime
ZheQ healWh V\VWemV aUe XQdeU iQcUeaViQg SUeVVXUe, aV eYideQced b\ Whe 41% iQcUeaVe
iQ SXblic healWh emeUgeQcieV beWZeeQ 2022 aQd 2024.

The decliQe iQ dRQRU fXQdiQg iV e[aceUbaWed b\ a dUamaWicall\ WighWeQiQg fiVcal VSace
ZiWhiQ AfUicaQ gRYeUQmeQWV. AW leaVW 22 cRXQWUieV RQ Whe cRQWiQeQW aUe QRZ iQ RU aW
high UiVk Rf debW diVWUeVV, aQd mRUe WhaQ 30 cRXQWUieV Sa\ mRUe aQQXall\ RQ debW
VeUYiciQg (Whe WRWal amRXQW Rf mRQe\ UeTXiUed WR Sa\ Whe iQWeUeVW aQd SUiQciSal RQ
e[iVWiQg debW) WhaQ RQ WheiU healWh VecWRUV.

1

1. OECD. (Q.d.). Official development assistance (ODA). OUgaQiVaWiRQ fRU EcRQRmic
CR-RSeUaWiRQ aQd DeYelRSmeQW. hWWSV://ZZZ.Recd.RUg/eQ/WRSicV/SRlic\-
iVVXeV/Rfficial-deYelRSmeQW-aVViVWaQce-Rda.hWml

https://www.oecd.org/en/topics/policy-issues/official-development-assistance-oda.html
https://www.oecd.org/en/topics/policy-issues/official-development-assistance-oda.html
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ThiV WUiSle SUeVVXUe - VhUiQkiQg e[WeUQal VXSSRUW, iQcUeaViQg healWhcaUe QeedV aQd
iQcUeaViQg debW VeUYiciQg RQ e[iVWiQg debW RbligaWiRQV - fRUceV gRYeUQmeQWV WR balaQce
Whe imSeUaWiYe Rf imSURYiQg healWh RXWcRmeV ZiWh Whe Qeed WR SUeVeUYe macUR˦
ecRQRmic fiVcal VWabiliW\. The UeVXlW iV a gURZiQg miVmaWch beWZeeQ ZhaW ciWi]eQV
Qeed aQd ZhaW QaWiRQal bXdgeWV caQ VXVWaiQabl\ deliYeU.

ThiV iV ZheUe cRllabRUaWiRQ beWZeeQ MRHV aQd MRFV becRmeV eVVeQWial. TRgeWheU,
Whe\ mXVW lRRk be\RQd WUadiWiRQal bXdgeW allRcaWiRQV WR ideQWif\ aQd imSlemeQW
fiQaQciQg iQVWUXmeQWV, VXch aV SXblic-SUiYaWe SaUWQeUVhiSV (PPPV), debW VZaSV aQd
RWheU VXVWaiQable debW iQVWUXmeQWV WhaW caQ e[SaQd fiVcal VSace fRU healWh Zhile
maiQWaiQiQg fiQaQcial VXVWaiQabiliW\. The\ VhRXld alVR cRQVideU Whe VhifWiQg URleV Rf
majRU healWh fXQdeUV, VXch aV Whe GlRbal FXQd, GaYi aQd Whe WRUld BaQk, aV
deVcUibed iQ ChaSWeU 4: Health Finance and Key Performance Indicators.

Fig. ᤎ.ᤍ: Trends in Government Spending on Debt Servicing and Health Expenditure
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Case Study: Situating This User Guide Within National Health
Financing Strategies

Every country’s path to universal health coverage (UHC) is unique, but the principles of sound health
financing remain the same. Health financing strategies are designed to chart a financially feasible
pathway toward UHC, ensuring that everyone can access the health services they need without
suffering financial hardship. Progress is measured along three dimensions: the range of services
provided, the share of the population covered and the extent to which individuals are protected from
out-of-pocket costs.

Within this broader framework, this User Guide offers practical options for governments seeking to
increase health expenditure and move closer to UHC sustainably. It focuses on three financing instru‐
ments - PPPs, debt swaps and sustainable debt instruments - that can help countries mobilise and
channel additional resources for health. However, these options are not stand-alone solutions. They
should be considered complementary tools that operate within and are guided by a country’s overar‐
ching health financing strategy.

As the WHO Health Financing Guide explains, effective financing systems rely on three intercon‐
nected functions:

The instruments discussed in this User Guide primarily strengthen the first of these functions - resource
mobilisation - while also linking to aspects of strategic purchasing, particularly through the PPP
approach and impact bonds.

It is important to emphasise that this User Guide is not a substitute for a comprehensive health
financing strategy. MoHs should continue to lead on developing and updating such strategies as a
roadmap toward UHC - setting priorities, defining service packages and identifying reforms that
improve efficiency and effectiveness. This includes maximising the impact of existing budgets through
better prioritisation, stronger budget execution and more effective provider payment mechanisms.

Ultimately, the guidance provided here is intended to complement those broader efforts - equipping
MoHs and MoFs with the tools, language and frameworks needed to explore new financing oppor‐
tunities, while maintaining alignment with national health goals and fiscal sustainability.

Resource mobilisation - generating sufficient and predictable funding for the health system.1.

Pooling - spreading financial risk so that those in need can access services without facing
financial hardship.

2.

Strategic purchasing - allocating funds in a way that maximises efficiency and improves health
outcomes.

3.
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Overview of Financing Structures
SeYeUal SRWeQWial VRlXWiRQV e[iVW fRU filliQg Whe fiQaQciQg gaS WhaW caQ be XVed VimXlWa˦
QeRXVl\. ThiV UVeU GXide fRcXVeV RQ WhUee caWegRUieV Rf iQVWUXmeQWV, VRme Rf Zhich
haYe beeQ UaUel\ XVed iQ Whe healWh VecWRU. HRZeYeU, Whe\ SURYide SURmiViQg QeZ
RSSRUWXQiWieV fRU addiWiRQal fXQdiQg iQ Whe healWh VecWRU. The UVeU GXide dReV QRW
addUeVV SUiYaWe fXQdiQg WhaW iV chaQQelled WRZaUdV SUiYaWe VecWRU imSlemeQWeUV, bXW
iQVWead fRcXVeV RQ UaiViQg fXQdV fRU Whe SXblic VecWRU. TheVe iQVWUXmeQWV haYe beeQ
SUiRUiWiVed baVed RQ Whe AfUicaQ Legal SXSSRUW FaciliW\˭V (ALSF) e[SeUieQce iQ
UeVSRQdiQg WR cRXQWU\ UeTXeVWV fRU WechQical aVViVWaQce iQ e[SlRUiQg aQd imSlemeQW˦
iQg Whem.

Proposed Solutions
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TheVe iQVWUXmeQWV caQ be aSSlied acURVV diffeUeQW leYelV: Whe VRYeUeigQ leYel (I.e.
QaWiRQal leYel), VXb-VRYeUeigQ leYel (I.e. VWaWe RU cRXQW\ leYel) RU baVed RQ a VSecific
SURjecW:

Fig. ᤎ.ᤎ: Range of Potential Financing Structures
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Financing Instruments
SRme Rf Whe fiQaQciQg VRlXWiRQV diVcXVVed iQ WhiV UVeU GXide aUe QRYel WR Whe healWh
VecWRU bXW haYe alUead\ beeQ VXcceVVfXll\ XVed iQ RWheU VecWRUV. FRU iQVWaQce, VXVWaiQ˦
able fiQaQciQg VRlXWiRQV RfWeQ iQclXde WhRVe fRcXVed RQ defRUeVWaWiRQ RU UeQeZable
eQeUg\, aV Zell aV debW VZaSV fRU maUiQe cRQVeUYaWiRQ RU edXcaWiRQ. PPPV, iQ cRQWUaVW,
haYe beeQ iQ XVe iQ Whe healWh VecWRU ViQce Whe 1980V bXW haYe UeceiYed mRUe
aWWeQWiRQ UeceQWl\.

ThiV UVeU GXide RXWliQeV Whe fRllRZiQg iQVWUXmeQWV:

USE OF PROCEEDS BONDS OR LOANS

A XVe Rf SURceedV lRaQ RU bRQd WieV fiQaQciQg WR VSecific SURjecWV aQd e[SeQVeV (Vee
ChaSWeU 5: Sustainable Finance Instruments fRU a deWailed deVcUiSWiRQ Rf XVe Rf
SURceedV lRaQV aQd bRQdV).

SXch iQVWUXmeQWV W\Sicall\ fRllRZ maUkeW beVW SUacWiceV (e.g. UeleYaQW IQWeUQaWiRQal
CaSiWal MaUkeW AVVRciaWiRQ (ICMA) aQd LRaQ MaUkeW AVVRciaWiRQ (LMA)
PUiQciSleV), aV deVcUibed iQ ChaSWeU 4: Health Finance and Key Performance Indicators,
aV Zell aV ChaSWeU 5: Sustainable Finance Instruments.

Fig. ᤎ.ᤏ: Levels of Application of Financing Instruments
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SUSTAINABILITY-LINKED FINANCING (SLF): SUSTAINABILITY-LINKED
LOANS (SLL) AND SUSTAINABILITY-LINKED BONDS (SLB)

AQ SLF iV QeZ fXQdiQg, VXch aV a lRaQ RU a bRQd, WhaW iV Wied WR VSecific Ke\
PeUfRUmaQce IQdicaWRUV (KPIV), Zhich aUe Whe baViV fRU VeWWiQg SXVWaiQabiliW\
PeUfRUmaQce TaUgeWV (SPTV). The SURceedV fURm Whe SLF Zill be allRcaWed WR Whe
geQeUal bXdgeW.

The ke\ cRmSRQeQW Rf aQ SLF, aV RSSRVed WR a SlaiQ lRaQ RU bRQd (Whe diVWiQcWiRQ
beWZeeQ lRaQV aQd bRQdV iV deVcUibed iQ mRUe deWail iQ ChaSWeU 5: Sustainable Finance
Instruments), iV WhaW Whe iQYeVWRU iV iQWeUeVWed iQ Whe cRXQWU\ achieYiQg agUeed SeUfRU˦
maQce meWUicV. AccRUdiQgl\, Whe leYel Rf iQWeUeVW Sa\meQWV RQ Whe iQVWUXmeQW Zill
iQcUeaVe RU decUeaVe deSeQdiQg RQ ZheWheU Whe SPTV aUe meW. FRU e[amSle, Whe SLF
ma\ RXWliQe a HXmaQ ImmXQRdeficieQc\ ViUXV (HIV) SUeYeQWiRQ SeUfRUmaQce WaUgeW
WR be achieYed ZiWhiQ 5 \eaUV. RegXlaU mRQiWRUiQg Zill be QeceVVaU\ fRU Whe SeUfRU˦
maQce meWUicV, aQd Whe cRXQWU\ ma\ be iQceQWiYiVed RU SeQaliVed fRU RYeU- RU XQdeU˦
achieYiQg agaiQVW WheVe WaUgeWV.

SXch iQVWUXmeQWV aUe VWUXcWXUed iQ accRUdaQce ZiWh maUkeW beVW SUacWiceV (e.g.
UeleYaQW ICMA aQd LMA PUiQciSleV), aV deVcUibed iQ ChaSWeU 5: Sustainable Finance
Instruments.

IMPACT BONDS

AQ imSacW bRQd iV a UeVXlWV-baVed fiQaQciQg aUUaQgemeQW beWZeeQ a gRYeUQmeQW RU
gUaQW fXQdeU, aQ iQYeVWRU aQd a VeUYice SURYideU. The iQYeVWRU SURYideV XSfURQW
fXQdiQg fRU VeUYice deliYeU\, aQd Whe fXQdeU RQl\ Sa\V if SUe-agUeed healWh RXWcRmeV
aUe achieYed. AlWhRXgh Qamed aV a ˰bRQd ,˱ iW iV QRW a WUadable iQVWUXmeQW; UaWheU, iW iV
a SUiYaWe iQYeVWmeQW ZheUe UeWXUQV deSeQd eQWiUel\ RQ ZheWheU Whe agUeed-XSRQ
RXWcRmeV aUe meW. ImSacW bRQdV aUe W\Sicall\ Vmall iQ Vi]e, XVXall\ XQdeU USD 10
milliRQ.

DEBT SWAPS

A debW VZaS iV ZheQ SaUW Rf a cRXQWU\˭V debW iV caQcelled RU UeSlaced ZiWh cheaSeU
debW, aQd Whe gRYeUQmeQW agUeeV WR XVe VRme, RU all, Rf Whe mRQe\ iW VaYeV WR fXQd
VSecific SUiRUiW\ SURgUammeV. IQ effecW, Whe WUaQVacWiRQ cUeaWeV fiVcal VaYiQgV WhaW aUe
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allRcaWed WR healWh e[SeQdiWXUeV. DebW VZaSV eQable gRYeUQmeQWV WR eaUmaUk UegXlaU,
SUedicWable gRYeUQmeQW VSeQdiQg RYeU a lRQg SeUiRd, aQd aUe Zell-VXiWed fRU fXQdiQg
lRQg-WeUm healWh SUiRUiWieV.

TZR fRUmV Rf debW VZaSV aUe cRYeUed iQ WhiV UVeU GXide:

PUBLIC-PRIVATE PARTNERSHIPS

A PPP iV a mechaQiVm WhaW mRbiliVeV SUiYaWe fXQdiQg fRU deliYeUiQg SXblic
iQfUaVWUXcWXUe aQd/RU VeUYiceV. BleQdiQg cRmmeUcial fXQdiQg ZiWh gRYeUQmeQW gUaQWV
aQd/RU cRQceVViRQal lRaQV helSV imSURYe Whe fiQaQcial YiabiliW\ Rf PPPV ZheUe
SURjecWV aUe ecRQRmicall\ RU VRciall\ eVVeQWial bXW QRW cRmmeUciall\ aWWUacWiYe eQRXgh
fRU SUiYaWe iQYeVWRUV.

FiQaQciQg ma\ cRme eQWiUel\ fURm SXblic VRXUceV, VXch aV QaWiRQal SURgUammeV WR
cRQWURl iQfecWiRXV diVeaVeV, fURm SUiYaWe VRXUceV, VXch aV RXW-Rf-SRckeW e[SeQdiWXUe
fRU elecWiYe SURcedXUeV RU deQWiVWU\ aQd fURm a mi[ Rf bRWh, VXch aV SXblic iQVXUaQce
WhaW Sa\V fRU VeUYiceV deliYeUed b\ SUiYaWe SURYideUV.

Bilateral debt sZaps. A bilaWeUal debW VZaS iV aQ agUeemeQW beWZeeQ a debWRU
cRXQWU\ aQd a cUediWRU gRYeUQmeQW WR caQcel RU cRQYeUW SaUW Rf Whe debW RZed iQ
e[chaQge fRU Whe debWRU iQYeVWiQg aQ eTXiYaleQW amRXQW iQ agUeed QaWiRQal
SURjecWV RU SURgUammeV.

1.

Commercial debt conYersions. ThiV RccXUV ZheQ SUiYaWe VecWRU debW iV
UeSlaced ZiWh a QeZ iQVWUXmeQW (e.g. a QeZ lRaQ) XQdeU mRUe faYRXUable WeUmV.
SRme RU all Rf Whe mRQe\ VaYed WhURXgh Whe lRZeU iQWeUeVW UaWe (RbWaiQed
WhURXgh Whe iQYRlYemeQW Rf a cUediW VXSSRUW SURYideU) aQd SRWeQWiall\ a debW
UedXcWiRQ iV WheQ cRQWUacWXall\ RbligaWed WR be XWiliVed RQ VSecific VSeQdiQg RU
RXWcRmeV.

2.
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Instrument Primary Objective Typical
Scale

Relevance to Health Chapter

Health
Bonds &
Loans

The borrowed amount has to be
spent on equivalent health-related
expenditures

Medium -
Large

Incentivise the
increase in the health
budget

Chapter 4: Health
Finance and Key
Performance Indicators

SLFs Tie borrowing costs to measurable
health outcomes

Medium -
Large

Incentivise perfor‐
mance and
accountability

Chapter 4: Health
Finance and Key
Performance Indicators

Impact
Bonds

Combine public and private funds to
achieve pre-agreed outcome targets
delivered by a service provider

Small Incentivise the perfor‐
mance of a non-gov‐
ernmental
implementer

Chapter 4: Health
Finance and Key
Performance Indicators

Debt Swaps Convert significant amounts of debt
repayments into health investments

Small -
Medium

Free up fiscal space
for priority
programmes

Chapter 6: Debt-for-
Health Swaps

PPPs Mobilise private investment in health
infrastructure/services

Large Expand capacity
sustainably

Chapter 7: The Use of
Public-Private
Partnerships in
Healthcare Projects

Key Considerations in Selecting Instruments and
Health Priorities
TheUe aUe WhUee cRmmRQ cRQVideUaWiRQV ZheQ VelecWiQg Whe W\Se Rf iQVWUXmeQW WR XVe:

SCALE OF FUNDING

BRWh MRHV aQd MRFV aUe iQWeUeVWed iQ hRZ mXch fXQdiQg caQ be mRbiliVed WR
VXSSRUW healWh RU Whe geQeUal bXdgeW. WheQ cRQVideUiQg Whe iQVWUXmeQWV, hRZ mXch
mRQe\ iV mRbiliVed Zill be a ke\ cRQVideUaWiRQ.

Table ᤎ.ᤍ: Overview of Key Features of Financing Instruments
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INDEBTEDNESS

IQ addiWiRQ WR cRQVideUiQg Whe amRXQW Rf debW UaiVed, MRFV Qeed WR cRQVideU Whe
cRXQWU\˭V debW-caUU\iQg caSaciW\ (I.e. Whe ma[imXm leYel Rf debW a cRXQWU\ caQ VXV˦
WaiQabl\ iQcXU aQd VeUYice ZiWhRXW eQWeUiQg iQWR fiQaQcial diVWUeVV). WheQ debW leYelV
aUe lRZ, iQVWUXmeQWV VXch aV healWh bRQdV aQd SLFV ma\ be VXiWable aV Whe\ allRZ
gRYeUQmeQWV WR UaiVe caSiWal fRU VXVWaiQable deYelRSmeQW. FRU cRXQWUieV ZiWh high bXW
VWill maQageable debW, PPPV caQ be aSSURSUiaWe, aV Whe\ mRbiliVe SUiYaWe aQd/RU cRQ˦
ceVViRQal caSiWal ZiWhRXW VigQificaQWl\ addiQg WR SXblic debW bXUdeQV. NRWe WhaW SLFV
caQ alVR helS imSURYe debW VXVWaiQabiliW\ b\ UefiQaQciQg RU bX\iQg back RXWVWaQdiQg
debW.

DebW VZaSV caQ be helSfXl b\ Za\ Rf liTXidiW\ VXSSRUW, aV Whe\ RffeU a WailRUed aQd
effecWiYe Za\ WR lRZeU debW VeUYiciQg cRVWV aQd iQ VRme iQVWaQceV alVR Whe debW WR
GDP UaWiR Rf Whe cRXQWU\ (eVSeciall\ ZheUe aQ\ SXblicl\ WUaded bRQdV UeSXUchaVed aV
SaUW Rf Whe debW cRQYeUViRQ aUe WUadiQg aW high diVcRXQWV) aQd chaQQel fiVcal VaYiQgV
iQWR healWh-UelaWed SURgUammeV Zhich ZRXld RWheUZiVe be XQfXQded.

Fig. ᤎ.ᤐ: Financing Instruments
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FiQaQciQg iQVWUXmeQWV diffeU iQ Whe e[WeQW WR Zhich Whe fXQdV UaiVed mXVW be XVed fRU
VSecific SXUSRVeV. IQ VRme caVeV, VXch aV healWh lRaQV, bRQdV aQd imSacW bRQdV, Whe
fXQdiQg iV Wied WR VSecific acWiYiWieV RU RXWcRmeV. OWheU iQVWUXmeQWV, VXch aV SLLV aQd
SLBV, aUe iQclXded iQ Whe geQeUal bXdgeW, allRZiQg fRU VigQificaQW fle[ibiliW\ iQ
VSeQdiQg deciViRQV dXUiQg Whe imSlemeQWaWiRQ ShaVe.

Fig. ᤎ.ᤑ: Liquidity Support

Fig. ᤎ.ᤒ: Specificity of Funding Support


