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Abstract

Advance market commitments (AMCs) are gaining increasing attention as an alternative science funding mechanism to promote innovation in
medicine. In this paper, we first review the theory underlying AMCs, before analyzing two case studies of prior AMCs: the Gavi, the Vaccine
Alliance pneumococcal conjugate vaccine AMC launched in 2007 and the use of AMC-like mechanisms in Operation Warp Speed in the US.
We identify the empirical successes and limitations of AMCs in promoting research and development into new therapeutics and vaccine
candidates, highlighting both the strong promise of AMCs and the need to complement them with other science funding mechanisms to
promote innovation. We conclude with a series of recommendations to inform science policymakers.
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While investments in some therapeutic areas can be extremely lucra-
tive for for-profit manufacturers, others may not offer substantial or
predictable revenues." Whether because there are extremely small
numbers of patients with the target disease or the target disease is
prevalent among populations that cannot pay, in these cases, the
development of novel treatments is more challenging. When such a
situation involves an unmet medical need, public health is particularly
affected by insufficient private investment.

Antibiotics exemplify some of these challenges. Antibiotics are
cheap to manufacture and many generic antibiotics that are not
protected by patents sell at low prices. Current antibiotics in wide-
spread clinical use are often very effective, and at the same time,
doctors are discouraged from overprescribing them to evade resist-
ance.” This combination of factors makes attracting private invest-
ment in new antibiotic development difficult, since a new antibiotic
would likely be reserved for second- or third-line treatment.” While
private manufacturers may not see profit-maximizing potential in
new antibiotics, antibiotic-resistant diseases remain a significant
public health concern.” Antibiotics represent an example of an
“externality,” in which a given product or innovation has some
external societal benefit that private-market actors do not intern-
alize, exacerbating the underinvestment problem.” Such external-
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ities are not limited to antibiotics, either — for example, firms also
often lack the market incentive to invest in tropical diseases that
impact millions in low-income settings, where individuals and
health care systems lack the necessary purchasing power for expen-
sive vaccines and treatments.’

How can governments close the gap between a firm’s private
benefit and society’s public benefit? One option is to have the
public sector support drug development. The National Institutes
of Health (NIH) have already played critical roles in the develop-
ment of gene therapies, many transformative drugs, and the
COVID-19 vaccine.” Another option is to provide extra private
sector incentives in the form of targeted subsidies.” Distinct
(though sharing similarities) with this latter option are advance
market commitments (AMCs). AMCs occur when the govern-
ment agrees to preorder a new product in advance of its develop-
ment, usually in large quantities.” This government purchase
sends a clear signal to firms that there is a certain demand for
the product, driving investment that may eventually lead to the
development of a new drug or innovation.'’

In recent years, public interest in Kremer’s initial proposal of
AMCs as mechanisms of science funding has risen. The University
of Chicago recently launched a Market Shaping Accelerator under
Kremer’s directive, with advisory board members from academia
and the public and private sectors.'' Private companies like Stripe
and McKinsey launched an environmental technology AMC cen-
tered around the development of new carbon capture and removal
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technologies.'” With so much interest in AMCs, it is incumbent to
understand the most recent empirical evidence related to this model
of science funding. Thus, in this paper, we review two notable cases of
AMC:s with different designs — the 2009 vaccine AMC from Gavi,
the Vaccine Alliance and the US government’s use of AMC-like
mechanisms in Operation Warp Speed in 2020 — for evidence of
how AMC:s have functioned in practice. We conclude by outlining a
way to use AMCs to promote the development of socially vital
innovation in health care.

AMCs: Theory and Implementation

Originally proposed by Nobel Prize winner Michael Kremer and
Rachel Glennerster in 2004, an AMC is a contract between a donor
— such as government, international bodies, or private firm —and
a firm capable of bringing a new therapeutic to market."” The
contract is a commitment by the donor to purchase a bulk quantity
of the future pharmaceutical product once it is brought to market,
which creates a strong financial incentive for the firm to invest in
the development of that product.'* In this way, AMCs can be used
by governments and international bodies to incentivize the devel-
opment of pharmaceutical products, especially those with high
social returns but low private returns, like the aforementioned case
of antibiotics."”

A potential problem with an AMC is that if one or two firms end
up developing the new drug or innovation desired in the AMC,
those firms could price the product at a high level using their market
power.'® That would benefit the firms, but if the goal is to produce a
drug for a disease for socioeconomically disadvantaged populations
worldwide, then high prices might inhibit access to the drug.
Therefore, in describing the AMC, Kremer and Glennerster intro-
duced the idea of a “price cap.”'” In exchange for the AMC, the
donors making the bulk purchase would require firms producing
the product to set the price of the innovation close to the marginal
cost of making a new dose of the product.'® This price cap ensures
that if a couple of firms manage to develop an invention, they do not
use their market power to excessively price the innovation."”

There have been multiple high-profile examples of AMCs being
used to spark socially desirable therapeutic innovation in the past
two decades, and of these, we selected two as case studies for further
review. These two case studies were the AMC for pneumococcal
vaccines undertaken by the Gates Foundation and the governments
of five nations in 2007 and the AMC mechanisms used by the US
during the COVID-19 pandemic as part of its Operation Warp
Speed effort to develop new vaccines against COVID-19.”

Pneumococcal Vaccines

One early notable use case of AMCs came in 2007 when five countries
— the UK, Russia, Italy, Canada, and Norway — joined forces with
the Bill and Melinda Gates Foundation on an AMC for pneumococ-
cal conjugate vaccines.”' Pneumococcal disease is a deadly respira-
tory illness caused by the bacterium Streptococcus pneumoniae,
which the WHO estimated in 2003 killed over one million children
annually, especially children living in low-income areas worldwide.”
At the time of the AMC, there was one viable vaccine against
pneumococcal disease, made by Wyeth, but the vaccine had a high
price and had to be made via a complex manufacturing procedure
suited to high-income countries, which prevented its use in lower-
income countries.”” It is worth noting that GSK and Pfizer entered
the market with their own vaccines just prior to the launch of the
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AMC, while the Serum Institute of India did once the AMC had
launched.”

The first objective of this AMC was to encourage the research
and development of new pneumococcal conjugate vaccines that
could easily be manufactured.”” The second and third objectives
were to increase the supply of pneumococcal conjugate vaccines
and the rate of vaccination coverage worldwide, while the fourth
objective was to test the efficacy of the AMC mechanism itself.”* To
achieve this mission, the partner nations and the Gates Foundation
offered US$1.5 billion to help fund the development of new
pneumococcal conjugate vaccines and expand vaccine uptake in 73
AMC-eligible countries worldwide.”” This money was deployed partly
by the 5 partner nations agreeing to pay manufacturers for each
pneumococcal conjugate vaccine dose they produced, “topping up”
the price of the dose in the form of a per-dose subsidy.”® This subsidy
was supposed to incentivize firms to develop new pneumococcal
conjugate vaccines and produce them for the global market. As part
of this structure, manufacturers agreed to a price cap to prevent
monopoly pricing, with the price of the new vaccines in the AMC
being US$3.50 per dose.”

The AMC did not appear to substantially increase research and
development into new pneumococcal conjugate vaccines, as during
the years of the AMC, only one new pneumococcal conjugate vaccine
was made from the Serum Institute of India.”’ There are numerous
potential reasons why such innovation never arose; for example, the
level of investment by the donors could have been insufficient or
pneumococcal conjugate vaccine research might have been technic-
ally infeasible for other reasons. However, the purchase commitment
helped spur GlaxoSmithKline, Pfizer, and the Serum Institute of
India to increase the production of existing pneumococcal conjugate
vaccine.”' This increase in vaccine supply meant that, by 2020,
enough pneumococcal conjugate vaccine doses annually were being
distributed worldwide to vaccinate 50 million children each year.””
Empirical analysis also showed that in Gavi, the Vaccine Alliance
countries eligible to be part of the AMC, rates of pneumococcal
conjugate vaccine coverage caught up and later exceeded the cover-
age rate in the rest of the world.”

Operation Warp Speed

In May 2020, as the COVID-19 pandemic was unfolding, the US
government launched Operation Warp Speed, a public-private part-
nership, to accelerate the development of a new, urgently needed
vaccine for COVID-19.* Operation Warp Speed involved many
different initiatives, including supporting pharmaceutical compan-
ies’ research into vaccine candidates and having the Department of
Defense aid in vaccine deployment.”

One of its most central features, however, was its use of AMC-like
mechanisms. In Operation Warp Speed, the federal government
signed AMC-like contracts with different pharmaceutical companies,
agreeing to purchase bulk quantities of vaccine doses from each
company before the vaccine was actually FDA-approved.” For
example, the US government agreed to pay Pfizer US$2 billion for
100 million doses once Pfizer had made a working vaccine.”” Rather
than opting for a price cap mechanism in which all participating firms
faced the same upper limit, the federal government placed multiple
purchase orders, with the price changing each time, suggesting that the
government prioritized the development of new vaccines over fears of
monopoly power for COVID-19 vaccine manufacturers.”® Operation
Warp Speed’s purchase orders for COVID-19 vaccines totaled US
$29.2 billion dollars.™
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Operation Warp Speed thus provided a strong demand signal that
helped incentivize firms to invest in researching COVID-19 vac-
cines."’ While demand for COVID-19 vaccines was high during the
pandemic, much of this demand was disaggregated across individual
firms and producers, and it was unclear how the government would
buy COVID-19 vaccines for the general US population. The AMC-
like commitments of Operation Warp Speed aggregated societal
demand in a single pre-market contract signed by the government,
establishing a clear mechanism for the government to purchase
COVID-19 vaccines."' Thanks to this investment, the first Operation
Warp Speed-funded vaccine beat analyst expectations for market
arrival and received emergency use authorization in December
2020."* The speed of this vaccine research was integral to saving
millions of lives. In addition, Operation Warp Speed’s efforts also
helped greatly accelerate vaccine distribution through efforts like
the concurrent manufacturing of vaccines with clinical trials, con-
current shipping of ancillary kits for vaccination, and more."’ The
AMC-like mechanism may have played a valuable role here, as its
purchase orders provided companies with certain financial results
even if vaccine candidates failed, enabling them to scale up manu-
facturing for fast distribution.**

However, there are some reasons to be cautious about attributing
this fast research and development solely to the AMC-like mechan-
isms of Operation Warp Speed. First, due to the ongoing COVID-19
pandemic, there was already extremely high demand for potential
COVID-19 vaccines, which means that the amount of extra demand
the Operation Warp Speed AMCs signaled was likely limited. Sec-
ond, other federal investments in basic scientific research also played
a critical role — as the upwards of US$200 million spent by the NIH
on COVID-19 vaccine-related research highlights, such basic
research is critical as a foundation upon which the AMC can act to
motivate the final development of the vaccine.*” Indeed, for the
vaccine, several of the key innovations, like the lipid nanoparticle
delivery mechanism, had been supported by decades of extensive
publicly funded research which made it possible to commercialize in
a quick period.”® In turn, it is likely the case that absent such public
funding of scientific research, Operation Warp Speed’s efforts may
have been slower. Third, on the distribution side, Operation Warp
Speed’s AMC-like mechanisms may have helped provide financial
certainty for firms to expand manufacturing, but it is worth noting
that these AMC-like mechanisms were only one of many potent tools

the government used to enhance distribution."”

Policy Recommendations

The evidence from our two case studies provides some insight into
the usefulness of AMCs. The Gavi AMC for pneumococcal vaccines
empirically had a limited effect on vaccine research but accelerated
vaccine deployment worldwide."* The AMC-like mechanisms of
Operation Warp Speed likely did help accelerate both vaccine
research and deployment in the US.*

These cases studies show that AMCs can have important bene-
fits, albeit with some caveats. First, evidence from both our case
studies highlights that AMCs can accelerate vaccine deployment in
several ways.”’ At the planning level, evidence suggests that advance
market commitments enabled policymakers to have certainty about
how the government would purchase the vaccines in advance,
enabling better policy planning for therapeutic and vaccine rollout,
as seen with Operation Warp Speed.”’ At the incentives level, the
top-up per-dose subsidy model proscribed in the pneumococcal
vaccine case appeared to create a strong incentive for firms to more
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rapidly manufacture and deploy pneumococcal vaccines in AMC-
covered countries, as evidenced by the fact that pneumococcal
vaccine coverage rates rapidly converged with the global average
in AMC nations.”

Second, at the level of vaccine research, there remains more
uncertainty about the impact of AMCs. The pneumococcal vaccine
case highlights that only one new pneumococcal vaccine from Serum
Institute of India was introduced during the AMC period.” This
disappointing result would initially appear to suggest that AMCs are
less effective for the purpose of incentivizing research than previously
thought. However, there are other reasons such a takeaway may not be
correct. For example, the pneumococcal vaccine AMC may not have
been of sufficient size to induce a strong demand signal and truly
speed up research. Such an interpretation is supported by the evidence
that the much larger Operation Warp Speed AMC-like mechanisms
did appear to substantially accelerate COVID-19 vaccine research,
though existing demand for COVID-19 vaccines and other factors
limit the strength of this evidence.” Together, this result suggests that
AMCs can have an impact on vaccine research, though further
evidence from upcoming AMCs may help provide a more definitive
conclusion.

Third, as the Operation Warp Speed case highlights, to truly
ensure AMCs accelerate therapeutic or vaccine research and devel-
opment, complementary supporting science funding mechanisms,
such as basic research grants, are likely necessary in combination
with an AMC.”” The Operation Warp Speed example highlighted
that these complementary mechanisms, such as pre-existing basic
research, played a significant role in laying the foundation for the
late-stage COVID-19 vaccine research which the Operation Warp
Speed AMC-like mechanisms helped catalyze.”® In this sense,
AMC s should be seen as only part of the solution to accelerate
research and coverage rates for cases of positive externalities in
medicine.

Conclusions

The empirical successes of advance market commitments suggests
that AMCs can be a powerful tool that governments, international
entities, and firms can use to support the development and distri-
bution of therapeutics and vaccines for diseases that private market
firms may neglect on their own. However, empirical evidence also
suggests that, to be successful, AMCs must not only be of a signifi-
cant enough size, but be supplemented by existing basic research
efforts in order to successfully spur new research and innovation.
Together, the results suggest that policymakers should view AMCs
as a positive but nuanced tool that must be part of a larger strategy
to foster innovation in socially valuable domains. Policymakers
should consider exploring potential AMCs for other diseases and
illnesses, but be careful to combine these tools with other effective
interventions to promote innovation.

Role of the Funder. The funders had no role in the design or conduct of the
study; collection, management, analysis, and interpretation of the data; preparation,
review, or approval of the manuscript; and decision to submit the manuscript for
publication.

Funding. Dr. Kesselheim’s research is supported by a Novo Nordisk Founda-
tion Grant to the International Collaborative Bioscience Innovation & Law
Programme (grant number NNF23SA0087056) and Arnold Ventures.

Sarosh Nagar is a Marshall Scholar at University College London and University
of Oxford.


https://doi.org/10.1017/jme.2025.10153

Anil Cacodcar is an undergraduate student at Harvard University.

Aaron S. Kesselheim is a professor of medicine at Brigham and Women’s
Hospital/Harvard Medical School.

References

1.

-~

10.

11.

12.

13.

14.

15.

16.
17.

18.

19.

20.
21.

22.

M. McKenna, “The antibiotic paradox: why companies can’t afford to create
life-saving drugs,” Nature 584, no. 7821 (2020): 338—342, https://doi.org/
10.1038/d41586-020-02418-x; J. Rello, E. Bunsow, and A. Perez, “What if
there were no new antibiotics? A look at alternatives,” Expert Review of
Clinical Pharmacology 9, no. 12 (2016): 1547-1555, https://doi.org/10.1080/
17512433.2016.1241141.

. See McKenna, supra note 1; R.P. Gaynes, “Preserving the effectiveness of

antibiotics,” JAMA 303, no. 22 (2010): 2293-2294, https://doi.org/10.1001/
jama.2010.766.

. See McKenna, supra note 1; See Rello et al., supra note 1.
. See Rello et al., supra note 1.
. A. Morton et al., “How Should The Value Attributes of Novel Antibiotics Be

Considered in Reimbursement Decision Making?” MDM Policy & Practice
4, no. 2 (2019): 2381468319892237, https://doi.org/10.1177/2381468319
892237.

. D. Webber and M. Kremer, “Stimulating industrial R&D for neglected

infectious diseases: economic perspectives,” Bulletin of the World Health
Organization 79, no. 8 (2001): 693-801.

. A. Sarpatwari and A.S. Kesselheim, “Introduction: Public Sector and Non-

Profit Contributions to Drug Development—Historical Scope, Opportun-
ities, and Challenges,” Journal of Law, Medicine & Ethics 49, no. 1 (2021): 6-9,
https://doi.org/10.1017/jme.2021.2; H.S. Lalani et al., “US public investment
in development of mRNA covid-19 vaccines: retrospective cohort study,”
BM]J 380 (2023): e073747, https://doi.org/10.1136/bmj-2022-073747.

. A. Chit and P. Grootendorst, “Policy to encourage the development of

antimicrobials,” International Journal of Health Governance 23, no. 2 (2018):
101-110, https://doi,org/l 0.1108/IJHG-12-2017-0062.

. M. Kremer and R. Glennerster, Strong Medicine: Creating Incentives for

Pharmaceutical Research on Neglected Diseases (Princeton University Press,
2004).

Id.; M. Kremer, J. Levin, and C.M. Snyder, “Advance Market Commitments:
Insights from Theory and Experience,” AEA Papers and Proceedings 110
(2020): 269-273, https://doi.org/10.1257/pandp.20201017.

“The University of Chicago Market-Shaping Accelerator,” University of
Chicago (2025), https://marketshaping.uchicago.edu/.

“An Advance Market Commitment to Accelerate Carbon Removal,” Fron-
tier, https://frontierclimate.com/.

See Kremer and Glennerster, supra note 9; See Kremer, Levin, and Snyder,
supra note 10.

See Kremer and Glennerster, supra note 9; See Kremer, Levin, and Snyder,
supra note 10.

See Kremer and Glennerster, supra note 9; See Kremer, Levin, and Snyder,
supra note 10.

See Kremer, Levin, and Snyder, supra note 10.

See Kremer and Glennerster, supra note 9; See Kremer, Levin, and Snyder,
supra note 10.

See Kremer and Glennerster, supra note 9; See Kremer, Levin, and Snyder,
supra note 10; M. Kremer, C.M. Snyder, and J. Levin, “Authors’ response to
Unjournal evaluations of ‘Advance Market Commitments: Insights from
Theory and Practice,” Unjournal (2023), https://doi.org/10.21428/d28e8e57.
3eOecl11.

See Kremer, Levin, and Snyder, supra note 10; See Kremer and Glennerster,
supra note 9.

See Kremer, Levin, and Snyder, supra note 10.

AMC Secretariat of Gavi, The Vaccine Alliance, “Advance Market Com-
mitments for Pneumococcal Vaccines,” (2020); A.A. Suwantika et al.,
“Impact of Switch Options on the Economics of Pneumococcal Conjugate
Vaccine (PCV) Introduction in Indonesia,” Vaccines 8, no. 2 (2020): 233,
https://doi.org/10.3390/vaccines8020233.

A.E. Bridy-Pappas et al.,, “Streptococcus pneumoniae: description of the
pathogen, disease epidemiology, treatment, and prevention,” Pharmaco-
therapy: The Journal of Human Pharmacology and Drug Therapy 25, no. 9

https://doi.org/10.1017/jme.2025.10153 Published online by Cambridge University Press

23.

24.
25.
26.
27.

28.

29.
30.
31.

32.
33.
34.

35.

36.

37.
38.
39.
40.
41.
42.

43.
44,

45.
46.
47.
48.
49.
50.
51.
52.
53.
54.

55.
56.

Sarosh Nagar, Anil Cacodcar and Aaron S. Kesselheim

(2005): 1193-1212, https://doi.org/10.1592/phco.2005.25.9.1193; A. Gentile
and V. Bazin, “Prevention of pneumococcal disease through vaccination,”
Vaccine 29, Suppl. 3 (2011): C15-C25, https://doi.org/10.1016/j.vac-
cine.2011.07.121; K. Oishi, K. Tamura, and Y. Akeda, “Global control of
pneumococcal infections by pneumococcal vaccines,” Tropical Medicine and
Health 42, Suppl. 2 (2014): S83-S86, https://doi.org/10.2149/tmh.2014-s11.
Dalberg, Gavi PCV AMC pilot: 2" Outcomes and Impact Evaluation (Gavi,
The Vaccine Alliance, 2021), https://www.gavi.org/news-resources/docu
ment-library/evaluations.

Id.

See Gavi PCV AMC pilot, supra note 23.

See Gavi PCV AMC pilot, supra note 23.

See Kremer, Levin, and Snyder, supra note 10; See Gavi PCV AMC pilot,
supra note 23.

See Kremer, Levin, and Snyder, supra note 10; T. Cernuschi et al., “Advance
market commitment for pneumococcal vaccines: putting theory into practice,”
Bulletin of the World Health Organization 89, no. 12 (2011): 913-918, https://
doi.org/10.2471/BLT.11.087700.

See Kremer, Levin, and Snyder, supra note 10; See Cernuschi et al., id.

See Gavi PCV AMC pilot, supra note 23.

See Gavi PCV AMC pilot, supra note 23; See AMC Secretariat of Gavi, supra
note 21.

See Kremer, Levin, and Snyder, supra note 10.

See Kremer, Levin, and Snyder, supra note 10.

Operation Warp Speed, Accelerated COVID19 Vaccine Development Status
and Efforts to Address Manufacturing Challenges (United States Govern-
ment Accountability Office (GAO), 2021), https://www.gao.gov/products/
gao-21-319.

See Operation Warp Speed, id.; ].E. Hall and N. Packard, “Operation Warp
Speed and the Countermeasures Acceleration Group—A Twenty-first Cen-
tury Manhattan Project,” Journal of Advanced Military Studies 13, no. 1
(2022), https://doi.org/10.21140/mcu;j.20221301007.

M. Kremer, J. Levin, and C.M. Snyder, “Designing Advance Market Commit-
ments for New Vaccines,” Management Science 68, no. 7 (2022): 47864814,
https://doi.org/10.1287/mnsc.2021.4163.

Id.

See Lalani et al., supra note 7.

See Lalani et al., supra note 7.

See Lalani et al., supra note 7.

See Kremer, Levin, and Snyder, supra note 10; See Lalani et al., supra note 7.
D. Sanger, “Trump Seeks Push to Speed Vaccine, Despite Safety Concerns,”
New York Times, April 29, 2020, https://www.nytimes.com/2020/04/29/us/
politics/trump-coronavirus-vaccine-operation-warp-speed.html; A. Fort-
ner and D. Schumacher, “First COVID-19 Vaccines Receiving the US
FDA and EMA Emergency Use Authorization,” Discoveries 9, no. 1 (2021):
€122, https://doi.org/10.15190/d.2021.1.

See Hall and Packard, supra note 35.

W. Chertman, “Creating Advanced Market Commitments and Prizes for
Pandemic Preparedness,” Federation of American Scientists, January 19, 2022,
https://fas.org/publication/creating-advanced-market-commitments-and-
prizes-for-pandemic-preparedness/.

See Lalani et al., supra note 7.

See Lalani et al., supra note 7.

See Hall and Packard, supra note 35.

See Gavi PCV AMC pilot, supra note 23.

See Hall and Packard, supra note 35.

See Kremer, Levin, and Snyder, supra note 10.

See Chertman, supra note 44; See Hall and Packard, supra note 35.

See Kremer, Levin, and Snyder, supra note 10.

See Gavi PCV AMC pilot, supra note 23.

J. Robertson and A. Wu, “How to Replicate the Success of Operation Warp
Speed,” Federation of American Scientists, March 20, 2023, https://fas.org/
publication/how-to-operation-warp-speed/; See Hall and Packard, supra
note 34; See Chertman, supra note 44; N. Ransohoff, “How to Start an
Advanced Market Commitment,” Works in Progress, May 31, 2024,
https://worksinprogress.co/issue/how-to-start-an-advance-market-com
mitment/.

See Lalani et al., supra note 7; See Hall and Packard, supra note 35.

See Lalani et al., supra note 7; See Hall and Packard, supra note 35.


https://doi.org/10.1038/d41586-020-02418-x
https://doi.org/10.1038/d41586-020-02418-x
https://doi.org/10.1080/17512433.2016.1241141
https://doi.org/10.1080/17512433.2016.1241141
https://doi.org/10.1001/jama.2010.766
https://doi.org/10.1001/jama.2010.766
https://doi.org/10.1177/2381468319892237
https://doi.org/10.1177/2381468319892237
https://doi.org/10.1017/jme.2021.2
https://doi.org/10.1136/bmj-2022-073747
https://doi.org/10.1108/IJHG-12-2017-0062
https://doi.org/10.1257/pandp.20201017
https://marketshaping.uchicago.edu/
https://frontierclimate.com/
https://doi.org/10.21428/d28e8e57.3e0ec111
https://doi.org/10.21428/d28e8e57.3e0ec111
https://doi.org/10.3390/vaccines8020233
https://doi.org/10.1592/phco.2005.25.9.1193
https://doi.org/10.1016/j.vaccine.2011.07.121
https://doi.org/10.1016/j.vaccine.2011.07.121
https://doi.org/10.2149/tmh.2014-s11
https://www.gavi.org/news-resources/document-library/evaluations
https://www.gavi.org/news-resources/document-library/evaluations
https://doi.org/10.2471/BLT.11.087700
https://doi.org/10.2471/BLT.11.087700
https://www.gao.gov/products/gao-21-319
https://www.gao.gov/products/gao-21-319
https://doi.org/10.21140/mcuj.20221301007
https://doi.org/10.1287/mnsc.2021.4163
https://www.nytimes.com/2020/04/29/us/politics/trump-coronavirus-vaccine-operation-warp-speed.html
https://www.nytimes.com/2020/04/29/us/politics/trump-coronavirus-vaccine-operation-warp-speed.html
https://doi.org/10.15190/d.2021.1
https://fas.org/publication/creating-advanced-market-commitments-and-prizes-for-pandemic-preparedness/
https://fas.org/publication/creating-advanced-market-commitments-and-prizes-for-pandemic-preparedness/
https://fas.org/publication/how-to-operation-warp-speed/
https://fas.org/publication/how-to-operation-warp-speed/
https://worksinprogress.co/issue/how-to-start-an-advance-market-commitment/
https://worksinprogress.co/issue/how-to-start-an-advance-market-commitment/
https://doi.org/10.1017/jme.2025.10153

	Advance Market Commitments and Their Role in Public Innovation
	AMCs: Theory and Implementation
	Pneumococcal Vaccines
	Operation Warp Speed

	Policy Recommendations
	Conclusions
	Role of the Funder
	Funding
	References


