
UNIVERSITA’ DEGLI STUDI DI PADOVA
3 57 0 172 6 1 2120 1 /

“M. FANNO”

2562 / 5 1 2120

3529 1 /

“ 1 675 9 1 1 / 6 / 63 77 2120
675 7 ”

5 / 725

02 352 2 0 1 17

/ 5 1 2 5 1 72

0 75 2/ 1

112 0 2



Dichiaro di aver preso visione del “Regolamento antiplagio” approvato dal Consiglio del 
'LSDUWLPHQWR GL 6FLHQ]H (FRQRPLFKH H ]LHQGDOL H FRQVDSHYROH GHOOH FRQVHJXHQ]H GHULYDQWL
GD GLFKLDUD]LRQL PHQGDFL GLFKLDUR FKH LO SUHVHQWH ODYRUR QRQ q JLj VWDWR VRWWRSRVWR LQ WXWWR R
LQ SDUWH SHU LO FRQVHJXLPHQWR GL XQ WLWROR DFFDGHPLFR LQ DOWUH 8QLYHUVLWj LWDOLDQH R VWUDQLHUH
'LFKLDUR LQROWUH FKH WXWWH OH IRQWL XWLOL]]DWH SHU OD UHDOL]]D]LRQH GHO SUHVHQWH ODYRUR LQFOXVL L
PDWHULDOL GLJLWDOL VRQR VWDWH FRUUHWWDPHQWH FLWDWH QHO FRUSR GHO WHVWR H QHOOD VH]LRQH
‘Riferimenti bibliografici’. 

I hereby declare that I have read and understood the “Anti DJ DU VP U HV D G UHJ D ons” 
D UR HG E H &R F RI H H DU PH RI FR RP FV D G 0D DJHPH D G , DP D DUH
RI H FR VH H FHV RI PDN J ID VH V D HPH V , GHF DUH D V HFH RI RUN DV R EHH
UH R V V EP HG – H HU I RU DU D – IRU I I J H UH UHPH V RI D DFDGHP F
GHJUHH H HU , D RU DEURDG U HUPRUH , GHF DUH D H UHIHUH FHV VHG IRU V
RUN – F G J H G J D PD HU D V – D H EHH D UR U D H F HG D G DFN R HGJHG

the text and in the section ‘References’.

Firma (signature) …….…………………………



/ŶĚŝĐĞ�

EdZ E

d

1.1      Che cos’è e quale funzione svolge un vaccino?

1.4      Caratteristiche dell’offerta

d L’industria dei vaccini

D

CAPITOLO 3          Com’è cambiato il mercato dei vaccini in seguito alla Pandemia?

s

3.2      I cambiamenti dal lato dell’offerta

E E





1752 21

,O PHUFDWR GHL YDFFLQL q XQ PHUFDWR LQVROLWR SHU GLYHUVL DVSHWWL SHFXOLDUL FKH OR

FRQWUDGGLVWLQJXRQR ULVSHWWR DL PHUFDWL GL DOWUL SURGRWWL ,Q SULPR OXRJR VL WUDWWD GL XQ PHUFDWR

IRUWHPHQWH FRQFHQWUDWR VLD GDO ODWR GHOOD GRPDQGD FKH GDO ODWR GHOO’RIIHUWD /D SURGX]LRQH H

FRPPHUFLDOL]]D]LRQH GHL YDFFLQL VL FRQFHQWUD QHOOH PDQL GL SRFKH FDVH IDUPDFHXWLFKH OH

FRVLGGHWWH %LJ )RXU FKH QH GHWHQJRQR LO PRQRSROLR 'DOO’DOWUR ODWR L RYHUQL GHL SDHVL

DVVLHPH DL 6HUYL]L 6DQLWDUL 1D]LRQDOL H DG DOFXQH 2UJDQL]]D]LRQL 1RQ RYHUQDWLYH VRQR L

SULQFLSDOL DFTXLUHQWL /’LQGXVWULD GHL YDFFLQL VL GLIIHUHQ]LD SHU LO OXQJR SURFHVVR GL ULFHUFD H

VYLOXSSR GD LQWUDSUHQGHUH SULPD GL ULXVFLUH D SURGXUUH XQ YDFFLQR HIILFDFH 4XHVWR SURFHVVR q

SDUWLFRODUH SULQFLSDOPHQWH SHU LO IDWWR FKH YL SUHQGRQR SDUWH GLYHUVL DWWRUL HFRQRPLFL VLD

SXEEOLFL FKH SULYDWL 4XHVWL DWWRUL VRQR SULQFLSDOPHQWH OH FDVH IDUPDFHXWLFKH OH VRFLHWj

ELRWHFQRORJLFKH H L ODERUDWRUL GHOOH 8QLYHUVLWj ILQDQ]LDWH FRQ IRQGL SXEEOLFL VWDQ]LDWL GDL

RYHUQL FKH VYROJRQR TXLQGL XQ GXSOLFH UXROR HVVHQGR DQFKH WUD L SULQFLSDOL DFTXLUHQWL /R

VYLOXSSR GL XQ QXRYR YDFFLQR ULFKLHGH LQYHVWLPHQWL HOHYDWL LQ ULFHUFD WHFQRORJLH H WHFQLFKH GL

SURGX]LRQH VFLHQWLILFDPHQWH PROWR FRPSOHVVH H XQ JUDQGH NQRZ KRZ VFLHQWLILFR WXWWH

FDUDWWHULVWLFKH FKH GHWHUPLQDQR HOHYDWH EDUULHUH DOO’HQWUDWD GL WDOH PHUFDWR H FKH QH

PDQWHQJRQR OD QDWXUD PRQRSROLVWLFD

/R VFRSR GL TXHVWR HODERUDWR q TXHOOR GL DQDOL]]DUH O’LQGXVWULD H LO PHUFDWR GHL YDFFLQL

IRFDOL]]DQGRVL SULQFLSDOPHQWH VXOOD VXD QDWXUD PRQRSROLVWLFD H VX FLz FKH HVVD FRPSRUWD

SULQFLSDOPHQWH LQ WHUPLQL GL LQQRYD]LRQH HG DFFHVVLELOLWj DG XQ SURGRWWR IRQGDPHQWDOH SHU LO

EHQHVVHUH VRFLDOH

,O SULPR FDSLWROR GHOO’HODERUDWR SUHVHQWHUj LQL]LDOPHQWH LO YDFFLQR H OD VXD IXQ]LRQH SHU SRL

SDVVDUH DOO’DQDOLVL GHOOH SULQFLSDOL FDUDWWHULVWLFKH GHO PHUFDWR GL TXHVWR SURGRWWR

DQDOL]]DQGRQH VHSDUDWDPHQWH GRPDQGD RIIHUWD FRQFRUUHQ]D H EDUULHUH DOO’HQWUDWD QHL ORUR

DVSHWWL SULQFLSDOL

,O VHFRQGR FDSLWROR WUDWWHUj O’LQGXVWULD GHL YDFFLQL GHVFULYHQGRQH LQL]LDOPHQWH LO SURFHVVR GL

SURGX]LRQH D SDUWLUH GDOOD ULFHUFD GL EDVH ILQR DOOR VYLOXSSR FRPSOHWR 9HUUj SRL DSSURIRQGLWR

LO WHPD GHL ILQDQ]LDPHQWL SXEEOLFL DOOD ULFHUFD H LO UXROR FKH OH FDVH IDUPDFHXWLFKH KDQQR

QHOO’DPELWR DSSHQD FLWDWR



,O WHU]R FDSLWROR DQDOL]]HUj L SULQFLSDOL FDPELDPHQWL D FXL LO PHUFDWR GHL YDFFLQL q DQGDWR LQ

FRQWUR LQ VHJXLWR DOOD SDQGHPLD GD &RYLG HYHQWR SHU FXL q VWDWR VYLOXSSDWR XQ YDFFLQR LQ

WHPSL PROWR SL EUHYL GL TXHOOL QRUPDOL H WRWDOPHQWH GLYHUVR GDO SXQWR GL YLVWD VFLHQWLILFR

ULVSHWWR DL YDFFLQL WUDGL]LRQDOL
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Che cos’è e quale funzione svolge un vaccino?

,O YDFFLQR GDO SXQWR GL YLVWD PHGLFR q XQ IDUPDFR FKH GRSR HVVHUH VWDWR LQLHWWDWR QHO FRUSR

XPDQR DJLVFH VXO VLVWHPD LPPXQLWDULR VWLPRODQGROR D SURGXUUH DQWLFRUSL ILQDOL]]DWL D

FRPEDWWHUH XQD GHWHUPLQDWD PDODWWLD LQIHWWLYD OOD EDVH GHO PHFFDQLVPR GL YDFFLQD]LRQH YL q

la cosiddetta “memoria immunologica” RYYHUR OD FDSDFLWj PDWXUDWD GDOO’organismo di 

ULFRQRVFHUH H UHDJLUH DG XQD VSHFLILFD PDODWWLD LQIHWWLYD SHU OD TXDOH LO YDFFLQR q VWDWR

VRPPLQLVWUDWR /D YDFFLQD]LRQH q XQD PRGDOLWj GL LPPXQL]]D]LRQH DWWLYD FKH D GLIIHUHQ]D GL

TXHOOD SDVVLYD SHUPHWWH DO QRVWUR RUJDQLVPR GL SURGXUUH DXWRQRPDPHQWH JOL DQWLFRUSL JUD]LH

DOOD VRPPLQLVWUD]LRQH GL DQWLJHQL PROHFROH FRQWHQXWD QHL YDFFLQL

Fu Edward Jenner che, nell’Inghilterra di fine Settecento, introdusse l’utilizzo dei vaccini 

GRSR DYHU FRQGRWWR GLYHUVH ULFHUFKH VFLHQWLILFKH SHU FHUFDUH GL VFRQILJJHUH LO YDLROR JUDYH

PDODWWLD LQIHWWLYD FKH FRQWDJLz H XFFLVH PLOLRQL GL SHUVRQH GXUDQWH TXHVWR VHFROR ,O PHGLFR

inglese scoprì il principio cardine della “memoria immunologica”, secondo cui le persone che 

VRQR JLj HQWUDWH LQ FRQWDWWR FRQ XQ YLUXV QRQ VL SRVVRQR ULDPPDODUH Qp GL TXHO YLUXV Qp GHOOH

VXH YDULDQWL R DOPHQR QRQ LQ IRUPD JUDYH

1HJOL DQQL VXFFHVVLYL VL VRQR VXVVHJXLWH PROWH WDSSH H WUDJXDUGL Vcientifici in quest’ambito; 

WUD OH SL LPSRUWDQWL OD VFRSHUWD GHL YDFFLQL FRQWUR OH PDODWWLH LQIHWWLYH SL GLIIXVH GHO

1RYHFHQWR FRPH DG HVHPSLR OD SROLRPLHOLWH H LO PRUELOOR 1HO QXRYR PLOOHQQLR LQYHFH WUD L

SL ULOHYDQWL VRSUDWWXWWR SHU OD YHORFLWj FRQ FXL q VWDWR SURGRWWR q LPSRUWDQWH PHQ]LRQDUH LO

YDFFino per combattere l’epidemia gOREale causata dall’infezione Sars &RY DUJRPHQWR FKH

verrà approfondito nell’ultimo capitolo di questo elaborato. 

G RJJL HVLVWRQR GLYHUVH WLSRORJLH GL YDFFLQL FKH SRVVRQR HVVHUH UDJJUXSSDWL LQ GLYHUVL

VRWWRJUXSSL PD FKH WXWWDYLD SUHVHQWDQR GHOOH IXQ]LRQL FRPXQL

•�DLXWDQR D GLPLQXLUH OD WUDVPLVVLELOLWj GHOOH PDODWWLH LQIHWWLYH GD XQ VRJJHWWR PDODWR DG XQ

VRJJHWWR VDQR XQD SHUVRQD YDFFLQDWD SHU XQD GHWHUPLQDWD PDODWWLD LQIHWWLYD DYUj PROWD

•�PHQR SUREDELOLWj GL HVVHUH FRQWDJLDWD GD TXHOOD PDODWWLD ULVSHWWR DG XQ VRJJHWWR QRQ

YDFFLQDWR

6L YHGD VLWR ZHE ,) DFF 'LVSRQLELOH VX
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•� ULGXFRQR LO OLYHOOR GL JUDYLWj GHOOD PDODWWLD QHL VRJJHWWL LQIHWWDWL IXQ]LRQH PROWR LPSRUWDQWH

SHUFKp VSHVVR SUHYLHQH JUDYL FRQVHJXHQ]H DOOD VDOXWH H ULFRYHUL LQ RVSHGDOH FKH

JUDYHUHEEHUR VXOOD VSHVD SXEEOLFD

, YDFFLQL VRQR XQR VWUXPHQWR IRQGDPHQWDOH DGRSHUDWR GDO VHWWRUH SXEEOLFR SHU WXWHODUH LO

EHQHVVHUH H OD VDOXWH GHOOD SRSROD]LRQH LQIDWWL VRQR WUD L PRGL HFRQRPLFDPHQWH SL

FRQYHQLHQWL SHU SUHYHQLUH OD PRUWDOLWj H L GLVDJL GRYXWL D GHWHUPLQDWH PDODWWLH LQIHWWLYH 0ROWL

3DHVL LQGXVWULDOL]]DWL DGRWWDQR WUDPLWH LO SURSULR 6LVWHPD 6DQLWDULR GHL 3LDQL GL 3UHYHQ]LRQH

9DFFLQDOH 3193 FRQ LO ILQH GL SURPXRYHUH H JDUDQWLUH OD YDFFLQD]LRQH GHOOD SRSROD]LRQH

,Q OLQJXDJJLR HFRQRPLFR VL SDUOD di “esternalità” quando si conVLGerano gli “effetti esterni che 

l’attività di un’unità economica (individuo, impresa HWF ) esercita […] sul benessere di altre 

unità” (Treccani, Vocabolario di Economia e Finanza, 2012), effetWL FKH SRVVRQR HVVHUH

SRVLWLYL R QHJDWLYL 1HO FDVR GHL YDFFLQL si parla sia di “benefici privati” che di “benefici 

sociali” derivanti dalla vaccinazione; questi ultimi sono dati dal fatto che più aumenta la 

percentuale di persone vaccinate all’interno di XQD VRFLHWj SL GLPLQXLVFH OD GLIIXVLRQH GHOOD

malattia all’iQWHUQR GHOOD VWHVVD DXPHQWDQGRQH LO EHQHVVHUH FROOHWWLYR

Per comprendere al meglio le dinamiche e il funzionamento del mercato e dell’industria dei 

YDFFLQL q IRQGDPHQWDOH SHUz RSHUDUH XQD GLVWLQ]LRQH WUD

•�YDFFLQL REEOLJDWori o di “sbarramento”

•�YDFFLQL UDFFRPDQGDWL R IRUWHPHQWH FRQVLJOLDWL

,Q Europa, 16 Paesi, tra cui l’Italia, presentano almeno una vaccinazione obbligatoria, mentre 

QRQ QH SUHYHGRQR DOFXQD FRPH DG HVHPSLR OD HUPDQLD GRYH SHUz PROWL YDFFLQL VRQR

IRUWHPHQWH UDFFRPDQGDWL H VSHVVR FRQViderati requisito fondamentale per l’iscUL]LRQH D VFXROD

o all’asilo. Tutto ciò rappresenta una peculiarità del mercato dei vaccini rispetto ai mercati di 

DOWUL WLSL GL EHQL H OR LQIOXHQ]D VRSUDWWXWWR GDO SXQWR GL YLVWD GHOOD GRPDQGD FRPH YHUUj

DSSURIRQGLWR LQ VHJXLWR

D



R FRUUH D LPSHUIH D HO PHUFD R GHL DFFL L

Il paragrafo precedente ha descritto, seppur brevemente, le caratteristiche dell’oggetto 

SULQFLSDOH GL TXHVWR HODERUDWR LO YDFFLQR 3HU LO UHVWR GHO capitolo, l’obiettivo sarà quHOOR GL

GHVFULYHUH OH SULQFLSDOL FDUDWWHULVWLFKH GHO PHUFDWR GHL YDFFLQL SDUWHQGR GD XQD GHVFUL]LRQH

delle principali peculiarità, per poi analizzarne la concorrenza, la domanda e l’offerta. 

,O PHUFDWR GHL YDFFLQL q XQ PHUFDWR PROWR SURILWWHYROH VHFRQGR GHOOH VWDWLVWLFKH FDOFRODWH

SULPD GHOOR VFRSSLR GHOOD SDQGHPLD GD &29,' QHO LO PHUFDWR DYUHEEH VXSHUDWR L

PLOLDUGL GL GROODUL GL YDORUH HQWUR LO ,O YDORUH q VWDWR DG RJJL DJJLRUQDWR D PLOLDUGL

GL GROODUL VHPSUH HQWUR LO LQ VHJXLWR DOOD GLIIXVLRQH GHL YDFFLQL SHU FRPEDWWHUH LO &RYLG

FRQ XQ WDVVR GL FUHVFLWD GL PHUFDWR VWLPDWR LQWRUQR DO SHU L SURVVLPL FLQTXH DQQL

,O PHUFDWR GHL YDFFLQL q XQ PHUFDWR FKH KD UHJLVWUDWR H VWD WXWWRUD UHJLVWUDQGR XQD IRUWH FUHVFLWD

LQL]LDWD DOO LQFLUFD QHO H FDXVDWD GD GLYHUsi fattori. Il primo è l’accrescimento della 

GRPDQGD GDWR GD XQ IRUWH DXPHQWR GHO QXPHUR GHL 3DHVL ULFKLHGHQWL YDFFLQL RYYHUR L 3DHVL LQ

9LD GL 6YLOXSSR H TXHOOL 6RWWRVYLOXSSDWL H GHOOH QXRYH RSSRUWXQLWj GL ILQDQ]LDPHQWR GDWH GDOOH

21 ,QROWUH ELVRJQD PHQ]LRQDUH OD PDJJLRUH VHQVLELOLWj DOOH PDODWWLH WUDVPLVVLELOL WLSLFD

GHJOL DQQL SL UHFHQWL DFFRPSDJQDWR GDOOH QXRYH VFRSHUWH LQ DPELWR VFLHQWLILFR H WHFQRORJLFR

7XWWDYLD WDOH PHUFDWR q VWRULFDPHQWH FRPSOHVVR H LQWHUFRQQHVVR FRVWHOODWR GD GLYHUVL WLSL GL

DWWRUL VLD SXEEOLFL FKH SULYDWL WXWWL FRQ IRUWH SRWHUH GL PHUFDWR VLD GDO ODWR GHJOL DFTXLUHQWL FKH

GD TXHOOR GHL YHQGLWRUL 4XDOLWj SHFXOLDUH q OD FRQFRUUHQ]D LPSHUIHWWD FDXVDWD GD GLYHUVL

PRWLYL

•� HOHYate barriere all’ingresso che porta ad una GLIILFLOH DFFHVVLELOLWj DO PHUFDWR

•� JOL DOWL FRVWL OHJDWL DOOD IDVH GL 5 '

•� SURSULHWj LQWHOOHWWXDOH FROOHJDWD DL EUHYHWWL H OLFHQ]H

•� FRPSOHVVLWj GHO SURFHVVR LQGXVWULDOH H GHL SULQFLSDOL DWWRUL FKH DJLVFRQR VX TXHVWR PHUFDWR

RYHUQL GHJOL 6WDWL ,VWLWX]LRQL (QWL 3XEEOLFL HWF

, IDWWRUL DSSHQD HOHQFDWL XQLWL DG XQ EDVVR JUDGR GL VRVWLWXLELOLWj GHL SURGRWWL DG XQ ULGRWWR

QXPHUR GL Yenditori, ad un’informazione limitata riguardo i prez]L KDQQR SRUWDWR LO PHUFDWR

GHL YDFFLQL DG DYHUH XQD VWUXWWXUD VHPSUH SL PRQRSROLVWLFD R ROLJRSROLVWLFD



3HU TXHVWR PRWLYR OD SURGX]LRQH GHL YDFFLQL q DSSDQQDJJLR GL XQ QXPHUR ULVWUHWWR GL D]LHQGH

7UD TXHVWH VSLFFDQR OH %LJ )RXU RYYHUR TXDWWUR JUDQGL D]LHQGH PXOWLQD]LRQDOL 0HUFN &R

6DQRIL 3DVWHXU OD[R 6PLWK H 3IL]Hr) che da sole detengono all’incirca l’80% delle vendite 

JOREDOL GL YDFFLQL

/H %LJ )RXU SUHVHQWDQR DQFKH XQD JUDQGH GLVSDULWj LQ WHUPLQL GL IDWWXUDWR ULVSHWWR DL

FRPSHWLWRUV IDUPDFHXWLFL SL SLFFROL ,QROWUH ULPDQHQGR LQ DPELWR TXDQWLWDWLYR YD

PHQ]LRQDWR LO IDWWR FKH LO GHL YDFFLQL SUHVHQWD VROWDQWR TXDWWUR IRUQLWRUL PHQWUH LO QH

ha all’incirca due riconosciuti dalla World HDOWK 2UJDQL]DWLRQ

,O GLYDULR LQ WHUPLQL GL JUDQGH]]D H IDWWXUDWR q XQ GLYDULR GHVWLQDWR DG DXPHQWDUH VHPSUH GL

SL H OR GLPRVWUDQR DQFKH L GDWL VWDWLVWLFL ,O SURFHVVR FKH KD SRUWDWR DOOD VLWXD]LRQH RGLHUQD q

LQL]LDWR QHJOL DQQL 6HWWDQWD HG q VWDWR IUXWWR GL QXPHURVH IXVLRQL HG DFTXLVL]LRQL WUD OH

SULQFLSDOL FRPSDJQLH SRUWDQGR DG XQ DXPHQWR GHOOH TXRWH GL PHUFDWR GHOOH DWWXDOL JUDQGL FDVH

IDUPDFHXWLFKH

8Q HVHPSLR DWWLQHQWH q TXHOOR FKH YHGH FRPH SURWDJRQLVWD OD PXOWLQD]LRQDOH OD[R6PLWK.OLQH

FKH GDO LQ SRL q DQGDWD LQ FRQWUR D VHL WUD JUDQGL IXVLRQL H DFTXLVL]LRQL DFTXLVHQGR OD

:HOOFRPH OD 6PLWKNOLQH %HHFKPDQ OD %ORFN 'UXJ &R OD 6WLHIHO OD 1RYDUWLV FRQ XQ

IDWWXUDWR GL PLOLDUGL GL HXUR H OD 7HVDUR

8Q DOWUR HVHPSLR q OD MRLQW YHQWXUH RSHUDWD GD 0HUFN &R H 6DQRIL 3DVWHXU SHU FLUFD

vent’anni, dal 1994 al 20 /D MRLQW YHQWXUH q XQ DFFRUGR WUD D]LHQGH FUHDWR SHU FHUFDUH GL

SRUWDUH D WHUPLQH XQ GHWHUPLQDWR SURJHWWR LQ WHPSL SL UDSLGL FRQGLYLGHQGR ULVFKL H XWLOL PD

FKH SHUPHWWH DOOH D]LHQGH FKH QH IDQQR SDUWH GL DXPHQWDUH LO SRWHUH GL PHUFDWR SRLFKp VL

ULGXFH OD FRPSHWLWLYLWj

/D FUHD]LRQH GL PRQRSROL H ROLJRSROL SUHVHQWD GHL ULVYROWL VLD HFRQRPLFL FKH VRFLDOL LQ GLYHUVL

DPELWL WUD FXL 5LFHUFD H 6YLOXSSR GHWHUPLQD]LRQH GHL SUH]]L H FDUDWWHULVWLFKH GHOOD GRPDQGD

GHL YDFFLQL ,Q XQ PHUFDWR LQ FXL FL VRQR SRFKL SURGXWWRUL OH D]LHQGH VRQR PHQR LQFHQWLYDWH DG

investire in ricerca e sviluppo poiché c’è meno concorrenza. In un mercato FRPH TXHOOR

IDUPDFHXWLFR OD ULFHUFD GL EDVH FKH VL GLVWLQJXH GD TXHOOD DSSOLFDWD RYYHUR TXHO WLSR GL

ULFHUFD FKH QRQ LPSOLFD XQD VSHFLILFD DSSOLFD]LRQH R XWLOL]]D]LRQH YLHQH VSHVVR VYROWD GDOOH

8QLYHUVLWj R GD (QWL SXEEOLFL SRLFKp FRPSRUWD GHL ULVFKL HOHYDWL /D ULFHUFD GL EDVH FKH

SURGXFH ULVXOWDWL ULOHYDQWL YLHQH LQ VHJXLWR VSHVVR DFTXLVLWD GDOOH FDVH IDUPDFHXWLFKH FKH QH

DSSOLFDQR L ULVXOWDWL FRVLGGHWWD ULFHUFD DSSOLFDWD SHU FUHDUH XQ SURGRWWR GD FRPPHUFLDOL]]DUH

D E
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/D ULFHUFD DSSOLFDWD FRPSRUWD PHQR ULVFKL H DQFKH SRVVLELOLWj GL JXDGDJQR IXWXUH SL HOHYDWH

ULVSHWWR D TXHOOD GL EDVH FKH TXLQGL ULVXOWD PHQR LQFHQWLYDWD DQFKH D FDXVD GHOOD EDVVD

FRQFRUUHQ]D GL PHUFDWR GDWD GDO PRQRSROLR 7XWWR FLz KD GHOOH ULSHUFXVVLRQL DQFKH VXO

EHQHVVHUH GHOOD VRFLHWj SRLFKp SHU PROWH PDODWWLH QRQ YLHQH VWXGLDWR XQ YDFFLQR QRQ D FDXVD

dell’imposVLELOLWj GL IDUOR PD D FDXVD GHO EDVVR LQFHQWLYR DOOD ULFHUFD

OWUD FRQVHJXHQ]D IRQGDPHQWDOH GL XQ PHUFDWR PRQRSROLVWLFR q LO SUH]]R GL PHUFDWR GHL

YDFFLQL FKH QHL PRQRSROL q ILVVDWR GDL SURGXWWRUL DG XQ OLYHOOR SL DOWR ULVSHWWR DL FRVWL

PDUJLQDOL IDFHQGRJOL RWWHQHUH XQ VXUSOXV SL HOHYDWR ,Q TXHVWR PRGR VL KD XQD SHUGLWD GL

EHQHVVHUH VHFFD dell’acquirente SRLFKp LO VXUSOXV GHO FRQVXPDWRUH GLPLQXLVFH SL DXPHQWD LO

GLYDULR WUD LO SUH]]R ILVVDWR H LO FRVWR PDUJLQDOH

,Q XOWLPR LO PRQRSROLR SUHVHQWD GHOOH FRQVHJXHQ]H DQFKH VXOO HODVWLFLWj GHOOD GRPDQGD GHO

SURGRWWR ULVSHWWR DO SUH]]R RYYHUR OD FDSDFLWj GHO FRQVXPDWRUH GL VRVWLWXLUH XQ SURGRWWR LO FXL

SUH]]R q FDPELDWR FRQ XQ DOWUR GHWWR VRVWLWXWR ,Q XQD VLWXD]LRQH GL PRQRSROLR OD SURGX]LRQH

e l’offeUWD VL WURYDQR QHOOH PDQL GL SRFKL SURGXWWRUL GL FRQVHJXHQ]D SHU DOFXQL SURGRWWL QRQ

HVLVWRQR SURGRWWL VRVWLWXWL SHU DOWUL QH HVLVWRQR SRFKL /D GRPDQGD QHO PHUFDWR GHL YDFFLQL q

SRFR HODVWLFD ULVSHWWR DO SUH]]R SRLFKp DG XQ LSRWHWLFD YDULD]LRQH GL TXHVW XOWLPR OD GRPDQGD

QRQ VXELUHEEH JUDQGL YDULD]LRQL SHU OD PDQFDQ]D GL SURGRWWL VRVWLWXWL VXO PHUFDWR D FDXVD GHO

QXPHUR OLPLWDWR VH QRQ LQHVLVWHQWH GL FRQFRUUHQWL FKH OL SURGXFDQR /D VFDUVD HODVWLFLWj GHOOD

GRPDQGD q WLSLFD GHO PRQRSROLR QDWXUDOH H SHUPHWWH DO PRQRSROLVWD GL DXPHQWDUH L SURILWWL

SRLFKp SXz ILVVDUH GHL SUH]]L SL DOWL GHL FRVWL PDUJLQDOL DQGDQGR DG DXPHQWDUH OD SHUGLWD GL

EHQHVVHUH SHU LO FRQVXPDWRUH ,Q FDVR GL GRPDQGD LQHODVWLFD LO SURILWWR VDUHEEH PDVVLPL]]DWR

DUD HULV LF H GHOOD GRPD GD
, YDFFLQL SXU HVVHQGR GHL YHUL H SURSUL IDUPDFL SURGRWWL GDOOH FDVH IDUPDFHXWLFKH FRPH YLVWR

QHO SDUDJUDIR SUHFHGHQWH SUHVHQWDQR XQ PHUFDWR FRQ FDUDWWHULVWLFKH H DWWRUL SHFXOLDUL FKH QH

FRQGL]LRQDQR OD GRPDQGD 8Q SULPo fattore fondamentale da considerare nell’analisi GHOOD

GRPDQGD q FKH L YDFFLQL YHQJRQR XWLOL]]DWL SHU SUHYHQLUH OH PDODWWLH QRQ SHU FXUDUOH FRPH OD

PDJJLRU SDUWH GHJOL DOWUL IDUPDFL SHU WDOH PRWLYR LO ORUR XWLOL]]R QRQ q FRVu IUHTXHQWH FRPH

TXHOOR GHOOH DOWUH PHGLFLQH H GLSHQGH GDO QXPHUR GL LQRFXOD]LRQL QHFHVVDULH D UHQGHUH LPPXQH

XQ VRJJHWWR GD XQD GHWHUPLQDWD PDODWWLD



OL DWWRUL SULQFLSDOL FKH LQIOXHQ]DQR OD GRPDQGD QHO PHUFDWR GHL YDFFLQL VRQR L RYHUQL GHL

3DHVL FKH SHUz QRQ SUHVHQWDQR WXWWL OH VWHVVH FDUDWWHULVWLFKH GDO SXQWR GL YLVWD UHGGLWXDOH H

GHOOR VYLOXSSR HFRQRPLFR IDWWRUH OHJDWR GD XQ UDSSRUWR GLUHWWR FRQ OD FDSDFLWj GL DFTXLVWR GL

GRVL GL YDFFLQL DQQXDOH GD SDUWH GL XQR 6WDWR

3HU FRPSUHQGHUH SLHQDPHQWH OH FDUDWWHULVWLFKH GHOOD GRPDQGD GL WDOH PHUFDWR q LPSRUWDQWH

TXLQGL RSHUDUH XQD GLVWLQ]LRQH GHL SDHVL LQ GXH PDFUR JUXSSL

•�/RZ ,QFRPH &RXQWULHV H 0LGGOH ,QFRPH &RXQWULHV /,&V H 0,&V

•� LJK ,QFRPH &RXQWULHV ,&V

1HL SDHVL VYLOXSSDWL LO PHUFDWR GHL YDFFLQL IXQ]LRQD HIILFDFHPHQWH SRLFKp OD GRPDQGD GL

YDFFLQL LQFRQWUD DGHJXDWDPHQWH l’offerta e crea una buona spinta all’inQRYD]LRQH ,O RYHUQR

H LO VHWWRUH SXEEOLFR VYROJRQR XQ UXROR SUHSRQGHUDQWH SRLFKp DVVLFXUDQR O’acquisto di un 

QXPHUR GL GRVL DGHJXDWH GL YDFFLQR H OD ORUR DVVXQ]LRQH GD SDUWH GHL FLWWDGLQL WUDPLWH

FRQWULEXWL DOOD VSHVD VDQLWDULD GHO 3DHVH

,O VHWWRUH SXEEOLFR QHL SDHVL LQGXVWULDOL]]DWL VYROJH XQ UXROR GL DFTXLVWR FHQWUDOL]]DWR FRVD FKH

SRUWD D QXPHURVL YDQWDJJL %DOGL

OD SRVVLELOLWj GL IDU OHYD VX HFRQRPLH GL VFDOD RUGLQDQGR RJQL YROWD HOHYDWH TXDQWLWj GL XQ

XQLFR SURGRWWR RWWHQHQGR FRVu DQFKH PDJJLRU SRWHUH FRQWUDWWXDOH QHL FRQIURQWL GHL IRUQLWRUL

UDFFRJOLPHQWR GL QXPHURVH LQIRUPD]LRQL ULJXDUGR L IRUQLWRUL JUD]LH DOOH GLYHUVH HVSHULHQ]H

d’acquisto

VFDPELR GL LQIRUPD]LRQL WUD L SDHVL ULJXDUGR OH SURFHGXUH d’acquisto che porta all’istituziRQH

GL XQD SURFHGXUD FRPXQH

, YDFFLQL PDJJLRUPHQWH ULFKLHVWL VRQR TXHOOL SHGLDWULFL SRLFKp SURprio nell’età compresa tra 

JOL H L DQQL YHQJRQR VRPPLQLVWUDWH OH YDFFLQD]LRQL FRQWUR OH SULQFLSDOL PDODWWLH LQIHWWLYH

FKH LQ DOFXQL 6WDWL VRQR REEOLJDWRULH LQ DOWUL IRUWHPHQWH UDFFRPDQGDWL 'L FRQVHJXHQ]D OD

TXDQWLWj GL YDFFLQL DFTXLVWDWD q LQIOXHQ]DWD GDO QXPHUR GL QDVFLWH DQQXDOH SHU 3DHVH H GDO

d , / E
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QXPHUR GL YDFFLQD]LRQL REEOLJDWRULH O VHFRQGR SRVWR VL WURYDQR L YDFFLQL DQWLQIOXHQ]DOL

ULFKLHVWL SULQFLSDOPHQWH GDL VRJJHWWL SL DQ]LDQL

,Q ,WDOLD DG HVHPSLR GDO LO QXPHUR GL YDFFLQD]LRQL REEOLJDWRULH SHU L QXRYL QDWL q VDOLWR D

LO 'HFUHWR OHJJH JLXJQR Q SUHYHGH LQIDWWL OH VHJXHQWL YDFFLQD]LRQL LQGHURJDELOL

DQWLSROLRPLHOLWLFD DQWLWHWDQLFD DQWLGLIWHULFD DQWLHSDWLWH % DQWLSHUWRVVH DQWL DHPRSKLOXV

LQIOXHQ]D WLSR E DQWL PRUELOOR DQWL URVROLD DQWL SDURWLWH DQWL YDULFHOOD

/D VLWXD]LRQH q LQYHFH SL FRPSOLFDWD QHL 0,&V H /,&V GRYH OD GRPDQGD q LQIOXHQ]DWD GD SL

DWWRUL H GRYH q SUHVHQWH XQ JUDQGH GLYDULR VRFLDOH ULVSHWWR DJOL ,&V ,Q TXHVWL SDHVL L RYHUQL

FRQWULEXLscono in percentuale molto minore a finanziare l’acquisto dei vaccini rispetto a quelli 

GHL SDHVL VYLOXSSDWL H GLYHUVD q DQFKH OD JHVWLRQH GHOOD VSHVD VDQLWDULD 6HFRQGR XQD UHFHQWH

relazione dell’OM6 WUD LO H LO L RYHUQL GHL SDHVL KDQQR FRQWULEXLWR LQ

PHGLD DO GHOOD VSHVD VDQLWDULD WRWDOH 7XWWDYLD OD VSHVD VDQLWDULD SUR FDSLWH HYLGHQ]LD IRUWL

GLVXJXDJOLDQ]H D OLYHOOR JOREDOH QHO QHL SDHVL DG DOWR UHGGLWR OD VSHVD VDQLWDULD SUR

FDSLWH PHGLD q VWDWD VXSHULRUH DL GROODUL FLIUD FKH VL DEEDVVD D QHL SDHVL D PHGLR

UHGGLWR H D QHL SDHVL D EDVVR UHGGLWR

3HU GLPRVWUDUH TXDQWR VRSUD ULSRUWDWR EDVWD FLWDUH XQD SL UHFHQWH VWLPD GHOOD :RUOG HDOWK

2UJDQL]DWLRQ QHO PLOLRQL GL EDPELQL QRQ KDQQR ULFHYXWR GRVL GL YDFFLQR DQWL

GLIWHULWH WHWDQR SHUWRVVH PLOLRQL HUDQR LQYHFH VWDWL YDFFLQDWL VROR SDU]LDOPHQWH ,O GL

TXHVWL EDPELQL YLYHYD LQ SDHVL VRWWRVYLOXSSDWL R LQ YLD GL VYLOXSSR QJROD %UDVLOH

0HVVLFR 1LJHULD ,QGLD ,QGRQHVLD &RQJR )LOLSSLQH 3DNLVWDQ HG (WLRSLD

1HL SDHVL LQ YLD GL VYLOXSSR H LQ TXHOOL GHO WHU]R PRQGR JLRFDQR XQ UXROR PROWR LPSRUWDQWH

GDO ODWR GHOOD GRPDQGD L SULYDWL H OH RUJDQL]]D]LRQL QRQ JRYHUQDWLYH 21 7DOL

RUJDQL]]D]LRQL VL RFFXSDQR GL FHUFDUH GL RWWHQHUH SUH]]L SL EDVVL H DFFHVVLELOL SHU L YDFFLQL

WUDPLWH DSSDOWL FRPXQL RR HG URF UHPH GDO PRPHQWR FKH WDOL 3DHVL QRQ ULHVFRQR DG

HVHUFLWDUH XQD IRUWH LQIOXHQ]D VXL SURGXWWRUL GL YDFFLQL OL DSSDOWL FRPXQL VRQR XQR VWUXPHQWR

SHU RWWHQHUH SL SRWHUH FRQWUDWWXDOH VXL SURGXWWRUL GL YDFFLQL SULQFLSDOPHQWH D]LHQGH

PXOWLQD]LRQDOL H VSLQJHUOL D IRUQLUH GRVL D TXHVWL PHUFDWL IDFHQGR OHYD VXOOH HFRQRPLH GL

VFDOD

D
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7UD OH SL LPSRUWDQWL RUJDQL]]D]LRQL FKH VL RFFXSDQR GL SHUPHWWHUH DL SDHVL PHQR VYLOXSSDWL GL

poter accedere al mercato dei vaccini troviamo l’UNICEF Supply Division, Gavi (Global 

OOLDQFH IRU 9DFFLQH ,PPXQL]DWLRQ OD 3DQ PHULFDQ HDOWK 2UJDQL]DWLRQ 3 2 H OD %LOO

H 0HOLQGD DWHV )RXQGDWLRQ

,O VHWWRUH SULYDWR LQROWUH VYROJH QHL SDHVL LQ YLD GL VYLOXSSR XQ UXROR SL LPSRUWDQWH ULVSHWWR

D TXHOOR VYROWR QHL SDHVL LQGXVWULDOL]]DWL SURSULR SHU OD FDUHQ]D GHO VHWWRUH SXEEOLFR 0ROWL

FLWWDGLQL SUHIHULVFRQR SUHQGHUVL D FDULFR OH VSHVH VDQLWDULH ULJXDUGDQWL OH YDFFLQD]LRQL SRLFKp LO

VHWWRUH SULYDWR ULVXOWD HVVHUH PLJOLRUH TXDOLWDWLYDPHQWH H SL GLVSRQLELOH FKLDUDPHQWH YL

SRVVRQR DFFHGHUH VROWDQWR L FLWWDGLQL SL ULFFKL LQ TXDQWR SUHVHQWD GHL FRVWL HOHYDWL

Caratteristiche dell’offerta
, SULQFipali attori dal lato dell’offerta nel mercato dei vaccini sono le case farmaceutiche, che 

VSHVVR VRQR JUDQGL PXOWLQD]LRQDOL DQFKH VH D VHJXLWR GHO &RURQDYLUXV WDOH PHUFDWR KD

DVVLVWLWR DG XQ FDPELDPHQWR SURSULR GDO lato dell’offerta. Sono state le azienGH IDUPDFHXWLFKH

più piccole a beneficiare maggiormente dell’emergenza da Coronavirus, poiché dotate di 

UHSDUWL GL 5 ' SL DYDQ]DWL H GLQDPLFL ULVSHWWR D TXHOOL GHOOH JUDQGL PXOWLQD]LRQDOL

IDUPDFHXWLFKH

/H SULQFLSDOL FDXVH DOOD EDVH GHO ULGRWWR QXPHUR GL SURGXWWRUL GL YDFFLQL VRQR OH LQJHQWL ULVRUVH

finanziarie ed economiche che richiede produrre un vaccino, le elevate barriere all’entrata del 

mercato e l’elevatezza GHO ULVFKLR ,QROWUH q LPSRUWDQWH FRQVLGHUDUH XQ DOWUR IDWWRUH FKH OLPLWD

l’ampiezza dell’offerta: mentre i farmaci comuni sono in grado di generare profitto durante 

tutto l’arco di vita di un essere umano e anche tramite le future generazioni, un vaccinR

SURGXFH PHQR SURILWWL SRLFKp SXz HVVHUH XWLOL]]ato meno volte durante l’arco di vita dL XQ

LQGLYLGXR HG LQROWUH KD LO ILQH GL ULGXUUH OD GLIIXVLRQH GL XQD PDODWWLD VH QRQ GL HOLPLQDUOD

WRWDOPHQWH PRWLYR SHU FXL OD GRPDQGD QHO WHPSR VL ULGXFH

G RJJL OH FLQTXH SULQFLSDOL FDVH IDUPDFHXWLFKH FRQVLGHUDQGR LO YDORUH D]LRQDULR VRQR

•� - R VR - R VR

•� 5RF H R G J

•� 3I HU

•�0HUFN &R

•�1R DU V



7XWWDYLD VH TXHVWH D]LHQGH VYROJRQR XQ UXROR SUHGRPLQDQWH QHOOD IDVH GL SURGX]LRQH H

GHWHQJRQR LO PRQRSROLR GL DOFXQL IDUPDFL OD VWUDJUDQGH PDJJLRUDQ]D GHL YDFFLQL XWLOL]]DWL

RGLHUQDPHQWH q SURGRWWD GD FDVH IDUPDFHXWLFKH FKH SURGXFRQR IDUPDFL JHQHULFL ,QIDWWL PROWL

YDFFLQL QRQ VRQR SL VRJJHWWL D UHVWUL]LRQL VXL EUHYHWWL H LQ WDO PRGR OH D]LHQGH IDUPDFHXWLFKH

SL SLFFROH SRVVRQR SURGXUOL SXUFKp GLPRVWULQR GL SRWHUOR IDUH LQ VLFXUH]]D

8Q’RIIHUWD FRVu OLPLWDWD WLSLFD GL XQ PHUFDWR PRQRSROLVWLFR SUHVHQWD FRPH SULQFLSDOH ULVFKLR

OD SHUGLWD GHOOH HVWHUQDOLWj SRVLWLYH SRUWDWH GDL YDFFLQL QHO FDVR LQ FXL O’RIIHUWD IRVVH LQWHUURWWD

/D VFDUVLWj GL YDFFLQL q JLj VWDWD ULVFRQWUDWD LQ PROWL 3DHVL GHO PRQGR FRPH GHQXQFLDWR GD

81,&() SL YROWH 7DOH VFDUVLWj FDUDWWHUL]]DYD DQFKH YDFFLQL SHU LPPXQL]]D]LRQL REEOLJDWRULH

R G’HPHUJHQ]D FRPH DG HVHPSLR WHWDQR H GLIWHULWH

t Z , d, Z E/ d/ E W



3 72/2 L’industria dei vaccini 

6 LO SSR GL DFFL R
L’argomento trattato nel secondo capitolo di questo elaborato è l’industria dei vaccini e le sue 

IDVL SULQFLSDOL FKH YHUUDQQR GHVFULWWH HG DQDOL]]DWH QHL ORUR DVSHWWL HFRQRPLFR LQGXVWULDOL SL

rilevanti. La prima parte riguarderà l’effettivo sviluppo e prRGX]LRQH GL XQ YDFFLQR IDVH

FDUDWWHUL]]DWD GD WHPSLVWLFKH PROWR OXQJKH H GD FRVWL ILVVL HOHYDWL 1HOOD VHFRQGD SDUWH YHUUj

WUDWWDWR LQ PRGR DSSURIRQGLWR OD IDVH GHOOD ULFHUFD FKH GD XQ ODWR UDSSUHVHQWD LO PRWRUH

dell’innovazione ma che dall’altro presentD GHL ULVFKL LPSRUWDQWL H QRQ VHPSUH SXz HVVHUH

DVVRFLDWD D GHL SURILWWL FHUWL

/R VYLOXSSR GL XQ QXRYR YDFFLQR ULFKLHGH LQYHVWLPHQWL HOHYDWL LQ ULFHUFD WHFQRORJLH H WHFQLFKH

GL SURGX]LRQH VFLHQWLILFDPHQWH PROWR FRPSOHVVH H XQ JUDQGH NQRZ KRZ VFLHQWLILFR /H IDVL GD

SHUFRUUHUH SULPD GL LQVHULUH XQ YDFFLQR LQ FRPPHUFLR VRQR PROWH H WUD OH SL LPSRUWDQWL FL

sono un’apSURIRQGLWD ULFHUFD GL EDVH YDOXWD]LRQL WUDPLWH SURYH FOLQLFKH H SUHFOLQLFKH

YDOXWD]LRQL HSLGHPLRORJLFKH H FUHD]LRQH GL LPSLDQWL GL SURGX]LRQH DGDWWL

/D SULPD IDVH SHU SURGXUUH XQ YDFFLQR R TXDOVLDVL DOWUR SURGRWWR q OD IDVH GL ULFHUFD

LPSRUWDQWH IDUH XQD GLVWLQ]LRQH WUD OH WLSRORJLH GL ULFHUFD DQFKH SHU FRPSUHQGHUH PHJOLR LO

ULVFKLR GL IDOOLPHQWR DVVRFLDWR D TXHVWD IDVH H OH FRQVHJXHQWL VFHOWH GL LQYHVWLPHQWR

argomento che verrà analizzato più avanti nel corso dell’elaborato. Esistono due tipologiH GL

ULFHUFD

•� 5LFHUFD GL EDVH

•� 5LFHUFD DSSOLFDWD

/D ULFHUFD GL EDVH VL FDUDWWHUL]]D SHU HVVHUH SL JHQHUDOH H VHQ]D XQ ILQH VSHFLILFR PD FRQ LO

VROR VFRSR GL DPSOLDUH OH FRQRVFHQ]H SUHHVLVWHQWL q TXLQGL GRWDWD GL XQ ULVFKLR SL HOHYDWR GL

IDOOLPHQWR LQROWUH QRQ SXz HVVHUH DVVRFLDWD D SURILWWL FHUWL /D ULFHUFD DSSOLFDWD KD LQYHFH XQ

ILQH SUDWLFR H GL DSSOLFD]LRQH GHOOH QXRYH FRQRVFHQ]H H XQD YROWD LQWUDSUHVD VL GRYUHEEH

FRQFOXGHUH QHOOD PDJJLRU SDUWH GHL FDVL FRQ OD PHVVD LQ RSHUD H FRPPHUFLDOL]]D]LRQH GHO

SURGRWWR ILQLWR

/ d i Online, definizione di “Ricerca scientifica”



8QD YROWD FUHDWR XQ YDFFLQR SDVVD SHU GLYHUVH IDVL GL ULFHUFD H VSHULPHQWD]LRQH FKH VL

VXGGLYLGRQR LQ VSHULPHQWD]LRQL SUHFOLQLFKH H FOLQLFKH

•� DVH GL VSHULPH D LR H SUHFOL LFD LQ TXHVWD IDVH YHQJRQR HIIHWWXDWH GHOOH ULFHUFKH

riguardo l’efficacia e la rLVSRVWD LPPXQLWDULD DO YDFFLQR ULJXDUGR OD VXD WROOHUDELOLWj H JOL

HIIHWWL FROODWHUDOL FKH SRWUHEEH FDXVDUH /D VSHULPHQWD]LRQH YLHQH HIIHWWXDWD LQ ODERUDWRUL

DOWDPHQWH VSHFLDOL]]DWL HG L WHVW SRVVRQR HVVHUH HIIHWWXDWL LQ YLWUR LQ YLYR VX VRJJHWWL DQLPDOL

R LQ VLOLco ovvero tramite l’utilizzo GL PRGHOOL GLJLWDOL

•� DVH GL VSHULPH D LR H FOL LFD TXHVWD IDVH GL VSHULPHQWD]LRQH DYYLHQH WUDPLWH GHL WHVW

HIIHWWXDWL GLUHWWDPHQWH VXJOL HVVHUL XPDQL H VL VXGGLYLGH D VXD YROWD LQ TXDWWUR IDVL 1HOOD

SULPD IDVH YHQJRQR FRQGRWWH VSHULPHQWD]LRQL VX XQ JUXSSR ULVWUHWWR GL VRJJHWWL VDQL SHU

LGHQWLILFDUH LO GRVDJJLR RWWLPDOH HG RWWHQHUH LQIRUPD]LRQL ULJXDUGR JOL HYHQWXDOL HIIHWWL

FROODWHUDOL 'XUDQWH OD VHFRQGD IDVH LO YDFFLQR YLHQH LQLHWWDWR D JUXSSL SL JUDQGL GL VRJJHWWL

SHU YDOXWDUH VH LO YDFFLQR LQGXFD HIIHWWLYDPHQWH DOOD ULVSRVWD LPPXQLWDULD DWWHVD /D WHU]D

IDVH q TXHOOD FKH ULFKLHGH WHPSLVWLFKH SL OXQJKH FKH YDULDQR GL VROLWR WUD L GXH H L TXDWWUR

DQQL LQ TXHVWD IDVH LO YDFFLQR YLHQH VSHULPHQWDWR VX ODUJD VFDOD PLJOLDLD GL VRJJHWWL SHU

FRPSUHQGHUQH SL D IRQGR OD VXD UHDOH IXQ]LRQH SURWHWWLYD

/D WHU]D IDVH q PROWR LPSRUWDQWH SRLFKp q OD IDVH LQ FXL YHQJRQR ULFKLHVWH OH DXWRUL]]D]LRQL SHU

OD FRPPHUFLDOL]]D]LRQH GL XQ YDFFLQR (VLVWRQR VLD DJHQ]LH QD]LRQDOL FKH VRYUDQD]LRQDOL D FXL

richiedere l’approvazione; in Italia, l’autorizzazione è rilasciata dall’AIFA (Agenzia Italiana 

del Farmaco), mentre a livello europeo l’approvazione va richiesta all’EMA (European 

0HGLFLQH JHQF . In America invece, troviamo l’F' )RRG DQG 'UXJ GPLQLVWUDWLRQ /H

WUH DJHQ]LH VL RFFXSDQR GL YDOXWDUH L ULVFKL H L EHQHILFL GHO QXRYR IDUPDFR SHU FXL q VWDWD

FKLHVWD OD FRPPHUFLDOL]]D]LRQH EDVDQGR LO ORUR UDSSRUWR VXL GDWL IRUQLWL GDOOH VSHULPHQWD]LRQL

precedenti. L’iter amministratiYR H EXURcratico per richiedere l’autorL]]D]LRQH SXz ULVXOWDUH

PROWR OXQJR H ULFKLHGHUH PHVL se non anni, anche se, in casi d’urgenza, come durante la 

SDQGHPLD GD &RYLG SXz HVVHUH DFFHOHUDWR 7XWWDYLD L FRVWL SHU VRVWHQHUOR ULHQWUDQR WUD L

FRVWL ILVVL SHU OR VYLOXSSR H OD SURGX]LRQH GL XQ YDFFLQR H UDSSUHVHQWDQR XQD GHOH EDUULHUH

all’entrata GL WDOH PHUFDWR

/H SULPH WUH IDVL DYYHQJRQR SULPD FKH LO SURGRWWR VLD LPPHVVR VXO PHUFDWR H VRQR TXHOOH

FDUDWWHUL]]DWH GD XQ HOHYDWR ULVFKLR GL IDOOLPHQWR H GD FRVWL ILVVL PROWR DOWL

/



6HFRQGR TXDQWR ULSRUWDWR GD 0F'RQQHO QHOOD SULPD IDVH FLUFD LO GHL YDFFLQL

RWWLHQH DSSURYD]LRQH SHUFHQWXDOH FKH VDOH D WHUPLQDWD OD WHU]D IDVH /H FDVH

IDUPDFHXWLFKH WHQGRQR DG LQYHVWLUH QHL VHWWRUL LQ FXL KDQQR XQD SUREDELOLWj GL VXFFHVVR

HOHYDWD PRWLYR SHU FXL OD PDJJLRU SDUWH GHL ILQDQ]LDPHQWL SHU OD ULFHUFD GL EDVH YLHQH IDWWD GDO

VHWWRUH SXEEOLFR

8Q HVHPSLR SUDWLFR ULVSHWWR D TXDQWR DSSHQD FLWDWR q TXHOOR FKH YHGH SURWDJRQLVWD OD

PXOWLQD]LRQDOH 3IL]HU 1HO O’azienda farmaceutica americana KD VRVSHVR OH ULFHUFKH FKH

VWDYD HIIHWWXDQGR VXOOH PDODWWLH QHXURGHJHQHUDWLYH SRLFKp JOL VWXGL LQL]LDOL QRQ DYHYDQR

SRUWDWR L ULVXOWDWL VSHUDWL &RPH ULSRUWDWR GDO 6ROH 2UH 3IL]HU KD GHFLVR GL XWLOL]]DUH

OH SURSULH ULVRUVH LQYHVWHQGR LQ DUHH LQ FXL DYHYD XQD SRVL]LRQH SL VROLGD FRQ ULVFKL PHQR

HOHYDWL H SURILWWL SL FHUWL &L VRQR DQFKH GHL FDVL SHUz LQ FXL OH FDVH IDUPDFHXWLFKH KDQQR

FROODERUDWR FRQ 21 SHU VYLOXSSDUH GHL YDFFLQL FRQWUR GHOOH PDODWWLH LQIHWWLYH OHWDOL SUHVHQWL

LQ DOFXQL 3DHVL VRWWRVYLOXSSDWL LO FDVR DG HVHPSLR GHO YDFFLQR FRQWUR OD 3QHXPRQLD

malattia che colpisce le popolazioni dell’Africa Occidentale. Per arrivare a ciò, l’ONG Gavi 

KD SURPHVVR FKH DYUHEEH DFTXLVWDWR PLOLDUGL GL GRVL Gi vaccino. Similmente, l’ONG BiOO H

0HOLQGD DWHV )RXQGDWLRQ KD ILQDQ]LDWR OH ULFHUFKH GHOOD 6. SHU SURGXUUH XQ YDFFLQR FRQWUR

OD PDODULD ,Q TXHVWL GXH FDVL OH 21 VRQR ULXVFLWH D FROPDUH OH ODFXQH ULJXDUGDQWL OD 5 '

GHO PHUFDWR GHL YDFFLQL

2WWHQXWD l’approvazione da parte delle aJHQ]LH FRPSHWHQWL VL SDVVD DOOD SURGX]LRQH IDVH QRQ

SULYD GL ULVFKL /D IDVH GL SURGX]LRQH q XQD IDVH PROWR GHOLFDWD LQ TXDQWR L YDFFLQL VRQR

farmaci “biologici”.  Per tale motivo, qXHVWD IDVH q PROWR SL FRPSOHVVD ULVSHWWR D TXHOOD GL XQ

QRUPDOH SURGRWWR PD DQFKH ULVSHWWR D TXHOOD GL XQ JHQHULFR IDUPDFR &RPH VSLHJDWR

dall’Aifa, i farmaci biologici differiscono dai farmaci a sintesi chimica per diverse 

FDUDWWHULVWLFKH FRPH DG HVHPSLR OD FRPSOHVVLWj VWUXWWXUDOH H LO SURFHVVR SURGXWWLYR 6HFRQGR

.DUVRQ QHL IDUPDFL ELRORJLFL LO SURFHVVR SURGXWWLYR si caratterizza per l’utilizzo di 

VLVWHPL YLYHQWL FKH VH QRQ XWLOL]]DWL FRQ L JLXVWL SURFHGLPHQWL SRWUHEEHUR SRUWDUH D GHOOH

YDULD]LRQL VWUXWWXUDOL LPSRUWDQWL QHO SURGRWWR ILQDOH H D OLYHOOR LPPXQRJHQLFR

,O SURFHVVR SURGXWWLYR DFTXLVWD TXLQGL XQ UXROR IRQGDPHQWDOH PD VRSUDWWXWWR FDUDWWHUL]]DQWH HG

q LPSRUWDQWH FKH ULPDQJD LQYDULDWR QHO WHPSR PRWLYR SHU FXL QHFHVVLWj GL FRQWLQXL FRQWUROOL

TXDOLWDWLYL ,QROWUH LO SURFHVVR GL SURGX]LRQH ULFKLHGH XQ SHUVRQDOH DOWDPHQWH TXDOLILFDWR H

VSHFLDOL]]DWR OREDOPHQWH LO SHUVRQDOH DGDWWR D VYROJHUH GHWHUPLQDWH PDQVLRQL q PROWR

VFDUVR SURSULR D FDXVD GHOOH FRPSHWHQ]H VFLHQWLILFKH H WHFQRORJLFKH ULFKLHVWH



,O FRVWR GHO ODYRUR YDULD TXLQGL LQ PRGR VLJQLILFDWLYR GD SDHVH D SDHVH D VHFRQGD GHOOD

FDSDFLWj H GHOO’LVWUX]LRQH GHOOD IRU]D ODYRUR ORFDOH 1HL SDHVL LQ YLD GL VYLOXSSR LO SHUVRQDOH

DGGHWWR DOOD SURGX]LRQH q VSHVVR FRPSRVWR DQFKH GD SHUVRQH SURYHQLHQWL GDOO’HVWHUR H FKH

KDQQR OH FRPSHWHQ]H WHFQLFKH QHFHVVDULH SHU SURGXUUH XQ YDFFLQR 7XWWDYLD WDOH SHUVRQDOH

VSHVVR ULFKLHGH FRPSHQVL SL HOHYDWL ULVSHWWR DL GLSHQGHQWL ORFDOL DXPHQWDQGR LO FRVWR

FRPSOHVVLYR GHO ODYRUR H GLPLQXHQGR OH RSSRUWXQLWj GL ODYRUR ORFDOL

RV L GL V LO SSR GL DFFL R

L’argomento principale di questo paragrafo saranno i costi fissi che una casa farmaceutica 

GHYH VRVWHQHUH SHU VYLOXSSDUH XQ QXRYR YDFFLQR FRVWL FKH LQ SDUWH VRQR JLj VWDWL PHQ]LRQDWL LQ

precedenza durante l’analisi delle SULQFLSDOL IDVL GL VYLOXSSR H SURGX]LRQH GL XQ YDFFLQR 'DO

PRPHQWR FKH L YDFFLQL IDQQR SDUWH GL XQ VHWWRUH FKH XWLOL]]D WHFQRORJLH DOWDPHQWH VRILVWLFDWH H

UHJRODPHQWDWH OR VYLOXSSR H SURGX]LRQH GL YDFFLQL VRQR SURFHVVL FDSLWDO LQWHQVLYH

, FRVWL ILVVL SHU VYLOXSSDUH XQ YDFFLQR VRQR SULQFLSDOPHQWH OHJDWL D

5LFHUFD H 6YLOXSSR

5LVFKLR GL FRQWDPLQD]LRQH GHL ORWWL

5HJRODPHQWD]LRQH H LWHU DPPLQLVWUDWLYR

, GDWL ULJXDUGR L FRVWL GL ULFHUFD H VYLOXSSR VRVWHQXWL GDOOH FDVH IDUPDFHXWLFKH SHU SURGXUUH XQ

QXRYR YDFFLQR VRQR SRFKL WXWWDYLD VL SXz VLFXUDPHQWH QRWDUH FRPH TXHVWH IDVL ULFKLHGDQR XQ

JUDQGH VIRU]R HFRQRPLFR H ILQDQ]LDULR 3ORWNLQ HW DO KDQQR HYLGHQ]LDWR FRPH LO

SURFHVVR GL VYLOXSSR VLD FDUDWWHUL]]DWR GD un’ampia YDULDELOLWj FKH GLSHQGH GDO WLSR GL YDFFLQR

FKH VL VWD SURGXFHQGR GDO VXR OLYHOOR GL LQQRYD]LRQH H GDOOD UHJRODPHQWD]LRQH LQ PDWHULD 8Q

HVSHUWR GHO VHWWRUH IDUPDFHXWLFR QGUH VFULYHYD FKH OR VYLOXSSR GL XQ YDFFLQR XPDQR

GDOOD IDVH SUHFOLQLFD DOOD IDVH GL UHJLVWUD]LRQH ULFKLHGHVVH XQ LQYHVWLPHQWR PHGLR FUHVFHQWH GD

FLUFD GXHFHQWR PLOLRQL D PLOLRQL VHQ]D SHUz DOFXQ GDWR D VXSSRUWR GHOOD VXD WHVL 6FKHUHU

XQR GHL PDVVLPL HVSHUWL GHO VHWWRUH VRVWHQHYD FKH L FRVWL GL VYLOXSSR GL XQ QXRYR

YDFFLQR IRVVHUR VLPLOL D TXHOOL SHU VYLOXSSDUH XQ QXRYR IDUPDFR H SDUL D FHQWLQDLD GL PLOLRQL GL

GROODUL 1HO 'RXJODV H 6DPDQW KDQQR IRUQLWR GHOOH VWLPH SL FHUWH H VRVWHQQHUR FKH SHU

SURGXUUH XQ YDFFLQR FL YROHVVHUR PLOLRQL GL GROODUL QHO PLOLRQL QHO H

PLOLRQL QHO 7DOL VWLPH FRQVLGHUDYDQR WXWWH OH IDVL FRPSUHVL JOL VWXGL FOLQLFL SHU

DSSRUWDUH PLJOLRUDPHQWL DO YDFFLQR GRSR OD VXD PHVVD LQ FRPPHUFLR

W y



6econdo un report dell’Internazionale redatto nel 2021, il costo di sviluppo di un vaccino 

YDULD LQ PHGLD GD GLYHUVL PLOLRQL D TXDOFKH PLOLDUGR GL GROODUL /H IDVL FKH GHWHUPLQDQR

PDJJLRUPHQWH L FRVWL GL VYLOXSSR VRQR OD IDVH SUHFOLQLFD H OD WHU]D IDVH LQ FXL LO YDFFLQR YLHQH

VSHULPHQWDWR VX ODUJD VFDOD H FKH SXz FRPSRUWDUH GD PLOLRQL D PLOLDUGL GL GROODUL GL

LQYHVWLPHQWL

6LFXUDPHQWH L FRVWL ILVVL SHU SURGXUUH XQ QXRYR YDFFLQR VDUDQQR PROWR HOHYDWL D FDXVD GHOOH

LQQXPHUHYROL IDVL FKH GHYRQR HVVHUH VXSHUDWH SHU VYLOXSSDUH XQ YDFFLQR 3HU L YDFFLQL FKH

VRQR JLj VWDWL VYLOXSSDWL QHO SDVVDWR L FRVWL PHQ]LRQDWL LQ SUHFHGHQ]D QRQ VRQR VLJQLILFDWLYL H

YHQJRQR HOLPLQDWL XQD YROWD LQL]LDWD OD SURGX]LRQH HIIHWWLYD G HVHPSLR FRPH YLHQH ULSRUWDWR

GD DYL L FRVWL GL SURGX]LRQH GHL YDFFLQL SHU OD SHUWRVVH WHWDQR HWF VL VRQR PROWR

ULGRWWL FRO WHPSo a causa dello sviluppo di economie di scala, di esperienza e dell’entrata nel 

PHUFDWR GL QXRYL FRQFRUUHQWL , FRVWL ILVVL HOHYDWL FKH ELVRJQD VRVWHQHUH SHU OH IDVL GL ULFHUFD H

sviluppo rappresentano sicuramente una barriera all’entrata di tale merFDWR HG XQ RVWDFROR SHU

L QXRYL FRQFRUUHQWL LQFRUDJJLDQGR OD FRQFHQWUD]LRQH GHO SRWHUH GL PHUFDWR QHOOH PDQL GL SRFKL

DWWRUL

LPSRUWDQWH PHQ]LRQDUH L YDFFLQL DQWLLQIOXHQ]DOL WDOL YDFFLQL GHYRQR HVVHUH DGDWWDWL RJQL

DQQR D FDXVD GHOOH PXWD]LRQL VWDJLRQDOL GHO YLUXV GDO TXDOH GHYRQR SURWHJJHUH ,Q TXHVWR FDVR

OH D]LHQGH IDUPDFHXWLFKH VRVWHQJRQR GHL FRVWL SHULRGLFL SHU DGDWWDUOL FRVWL FKH SHUz QRQ

VDUDQQR PDL HOHYDWL FRPH L FRVWL ILVVL GL VYLOXSSR SHU XQ QXRYR YDFFLQR

, ILQDQ]LDPHQWL SXEEOLFL H LO VRVWHJQR GHL RYHUQL JLRFDQR XQ UXROR IRQGDPHQWDOH QHOOR

VYLOXSSR GL XQ QXRYR YDFFLQR SRLFKp VRQR WUD L SULQFLSDOL ILQDQ]LDWRUL GHOOD ULFHUFD GL EDVH

IDVH FDUDWWHUL]]DWD GD XQ HOHYDWR ULVFKLR H QRQ DVVRFLDWD D SURILWWL FHUWL G HVHPSLR QHJOL

86 XQ WHU]R GHL IRQGL GHVWLQDWL D 5LFHUFD H 6YLOXSSR VRQR IRUQLWL GDO 1DWLRQDO ,QVWLWXWH RI

HDOWK 6FKHUHU LPSRUWDQWH VRWWROLQHDUH FKH LO UXROR GHL JRYHUQL QHO ILQDQ]LDUH OD

ULFHUFD QRQ q PDL FDPELDWR GDO VHFROR VFRUVR DG RJJL H FLz UDSSUHVHQWD XQ SXQWR FUXFLDOH /H

QXRYH VFRSHUWH VFLHQWLILFKH H WHFQRORJLFKH FRPSLXWH ILQR DG RJJL KDQQR FRQWULEXLWR DG

HOLPLQDUH QXPHURVH PDODWWLH OHWDOL H D PLJOLRUDUH OH FRQGL]LRQL GL YLWD GL PROWH SHUVRQH PD

l’input principale proveniva sostanzialmente da finanziamenti pubEOLFL H QRQ GDOOH FDVH

IDUPDFHXWLFKH VWHVVH FRPH YHUUj DSSURIRQGLWR QHO FRUVR GHL SURVVLPL SDUDJUDIL



0R RSROLR HG R D LR H

1HO FRUVR GHO FDSLWROo, è stato menzionato più volte l’elevato rischio associato alla fase di 

ULFHUFD VRSUDWWXWWR D TXHOOD GL EDVH LQ TXDQWR WDOH IDVH q FDUDWWHUL]]DWD GD FRVWL ILVVL PROWR

HOHYDWL QRQ DVVRFLDELOL D SURILWWL FHUWL 3HU WDOH PRWLYR OH JUDQGL FDVH IDUPDFHXWLFKH VRQR PROWR

UHWLFHQWL SHU TXDQWR ULJXDUGD JOL LQYHVWLPHQWL LQ ULFHUFD H VYLOXSSR UHWLFHQ]D FKH VROR LQ SDUWH

YLHQH FROPDWD GDL ILQDQ]LDPHQWL SXEEOLFL ,O PHUFDWR GHL YDFFLQL q GRWDWR GL HOHYDWL FRVWL GL

VYLOXSSR H EDUULHUH QRUPDWLYH HOHYDWH SHU TXHVWR PRWLYR OH D]LHQGH IDUPDFHXWLFKH SRVVRQR

PDQWHQHUH LO PRQRSROLR SL D OXQJR ,O PRQRSROLR FRPSRUWD FKH LO PHUFDWR VLD SRFR

FRPSHWLWLYR H LPSOLFD XQ HOHYDWR SRWHUH GL PHUFDWR QHOOH PDQL GL SRFKL DWWRUL FKH SRVVRQR

LPSRUUH SUH]]L SL HOHYDWL PD VRSUDWWXWWR VRQR SRFR LQFHQWLYDWL DG LQYHVWLUH QHOOD ULFHUFD H

VYLOXSSR GL QXRYL YDFFLQL

/D 5LFHUFD VYROJH XQ UXROR IRQGDPHQWDOH QHOOR VYLOXSSR GL QXRYL SURGRWWL SURFHVVL R VHUYL]L

SRLFKp SURGXFH QXRYH FRQRVFHQ]H LQ TXDOVLDVL DPELWR HVVD YHQJD VYROWD H SHU WDOH PRWLYR

rappresenta il motore dell’innovazione. Joseph Schumpeter (1942), economista austriaco, fX LO

SUimo a sostenere che l’innovazione fosse alla base del mutamento industriale e dello VYLOXSSR

HFRQRPLFR DOO 5RVHQEHUJ 6HPSUH 6FKXPSHWHU VRVteneva che l’innovazione 

fosse possibile anche senza che essa venisse associata ad un’invenziRQH YHUD H SURSULD

PRWLYR SHU FXL OD ULFHUFD LQ TXDOXQTXH VXD IRUPD q VHPSUH LPSRUWDQWH SHUFKp SRUWD VHPSUH

ad innovazione. Secondo l’ecoQRPLVWD DXVWULDFR q IRQGDPHQWDOH FHUFDUH GL FUHDUH TXDOFRVD GL

QXRYR SLXWWRVWR FKH ULPDQHUH VWDWLFL H RFFXSDUVL GL JHVWLUe ciò che già esiste; l’efficienza di 

mercato è un’efficienza dinamica, ovvero innovDWULFH QRQ VWDWLFD R UDJJLXQJLELOH VROWDQWR

WUDPite l’allocazione GHOOH ULVRUVH H OD SURGX]LRQH

Nell’opera “Capitalismo, socialismo e democrazia” (1942), SchumpeWHU DQDOL]]z LO PHUFDWR

LQGXVWULDOH DPHULFDQR QHO YHQWHVLPR VHFROR 7DOH PHUFDWR HUD IRUWHPHQWH FRQFHQWUDWR FRQ

SRFKH JUDQGL LPSUHVH GRWDWH GL YDVWH ULVRUVH GD LQYHVWLUH LQ ULFHUFD 6HFRQGR OH LSRWHVL

6FKXPSHWHULDQH HVLVWH XQD VWUHWWD UHOD]LRQH WUD OD VWUXWWXUD di mercato e l’innovazione: solo le 

D]LHQGH GRWDWH GL JUDQGH SRWHUH GL PHUFDWR FRPH TXHOOH PRQRSROLVWLFKH VRQR LQ JUDGR GL

VRVWHQHUH GHL FRVWL HOHYDWL SHU FUHDUH LQQRYD]LRQH FKH D VXD YROWD QH GHWHUPLQD XQD VLWXD]LRQH

GL PRQRSROLR 8QD YROWD UDJJLXQWD OD SRVL]LRQH GL PRQRSROLR L PRQRSROLVWL VRQR LQFHQWLYDWL D

PDQWHQHUH WDOH SRVL]LRQH SL D OXQJR SRVVLELOH FRVD FKH OL VSLQJH DQFRUa all’innovazione SHU

PDQWHQHUH LO SRWHUH GL PHUFDWR



1HOOD UHDOWj GHO PHUFDWR GHL YDFFLQL OD VLWXD]LRQH ULVXOWD PROWR GLYHUVD L ILQDQ]LDPHQWL DOOD

ULFHUFD H VYLOXSSR SURYHQJRQR SULQFLSDOPHQWH GDJOL HQWL SXEEOLFL FRPH JLj VSLHJDWR LQ

SUHFHGHQ]D H OH FDVH IDUPDFHXWLFKH WHQGRQR D QRQ UHLQYHVWLUH JOL XWLOL LQ DWWLYLWj GL ULFHUFD H

VYLOXSSR DUJRPHQWR FKH YHUUj DSSURIRQGLWR QHO SURVVLPR SDUDJUDIR

L D LDPH L DOOD ULFHUFD LO U ROR GHOOH FDVH IDUPDFH LF H

, YDFFLQL VRQR WUD L SULQFLSDOL VWUXPHQWL SHU FRPEDWWHUH L GLVDJL GRYXWL DOOH PDODWWLH LQIHWWLYH

%HQFKp QHJOL DQQL QH VLDQR VWDWL VYLOXSSDWL PROWL HVLVWRQR DQFRUD PROWH PDODWWLH LQIHWWLYH

JUDYL SHU FXL QRQ HVLVWH XQ YDFFLQR SULQFLSDOPHQWH QHL SDHVL VRWWRVYLOXSSDWL R LQ YLD GL

VYLOXSSR &RPH VRVWHQXWR GD %LOO DWHV ODYRUDUH VXOOD SURGX]LRQH GL QXRYL YDFFLQL

SXz ULVXOWDUH SRFR JUDWLILFDQWH HFRQRPLFDPHQWH SHU OH FDVH IDUPDFHXWLFKH VRSUDWWXWWR VH L

YDFFLQL ULJXDUGDQR PDODWWLH FKH FROSLVFRQR SDHVL ORQWDQL GD TXHOOL VYLOXSSDWL LQ FXL VL

FRQFHQWUDQR OD PDJJLRU SDUWH GHO SRWHUH VFLHQWLILFR H SURGXWWLYR DQFKH YHUR FKH OD ULFHUFD

SHU SURGXUUH XQ

QXRYR YDFFLQR ULFKLHGD GHJOL LQYHVWLPHQWL PROWR HOHYDWL LQYHVWLPHQWL FKH SHUz PROWR VSHVVR

PDQFDQR VRSUDWWXWWR GD SDUWH GHOOH FDVH IDUPDFHXWLFKH VWHVVH

/XFD UQDXGR SURIHVVRUH XQLYHUVLWDULR VSHFLDOL]]DWR QHOOR VWXGLR GHL PHUFDWL

IDUPDFHXWLFL KD FHUFDWR GL GDUH XQD VSLHJD]LRQH DO SHUFKp OH FDVH IDUPDFHXWLFKH QRQ

LQYHVWDQR LQ ULFHUFD SHU SURGXUUH QXRYL IDUPDFL , GDWL UDFFROWL GD UQDXGR PRVWUDQR FRPH OH

FDVH IDUPDFeutiche preferiscano dividere gli utili o investirli nell’acquisizione di altre imprese

FRPSHWLWRU FKH SRVVLHGRQR JLj GHL SURGRWWL VYLOXSSDWL SLXWWRVWR FKH GHYROYHUOL DOOD ULFHUFD GL

XQ QXRYR SURGRWWR 7XWWR FLz QRQ ID DOWUR FKH DFFUHVFHUH OD FRQFHQWUD]LRQH GHOOD SURGX]LRQH H

FRPPHUFLDOL]]D]LRQH GHL IDUPDFL QHOOH PDQL GL SRFKH D]LHQGH SL SUHFLVDPHQWH TXDWWUR

FLQTXH PXOWLQD]LRQDOL QHO PHUFDWR GHL YDFFLQL

6HFRQGR XQR VWXGLR FRQGRWWR WUD LO H LO GD :LOOLDP /D]RQLFN SURIHVVRUH

dell’UQLYHUVLWj GHO 0DVVDFKXVHWWV RVVHUYDQGR OD OLVWD GHOOH VRFLHWj SL TXRWDWH LQ ERUVD VWLODWD

GD 6WDndard e Poor’s, VL SXz QRWDUH FRPH GLFLRWWR WUD TXHVWH DSSDUWHQHVVHUR DO VHWWRUH

IDUPDFHXWLFR 4XHVWH D]LHQGH KDQQR RWWHQXWR QHOOR VWHVVR SHULRGR XQ XWLOH WRWDOH SDUL D

PLOLDUGL GL GROODUL WXWWDYLD QH KDQQR GLVWULEXLWL OD PDJJLRU SDUWH FLUFD PLOLDUGL WUD JOL

D]LRQLVWL VRWWUDHQGROL DOOD 5LFHUFD H 6YLOXSSR ,QROWUH VHPSUH VHFRQGR OR VWXGLR VL SXz

RVVHUYDUH FRPH OH VWHVVH FDVH IDUPDFHXWLFKH DYHVVHUR FRQWLQXDWR DG DXPHQWDUH L SUH]]L GHL

IDUPDFL H DYHVVHUR ULFKLHVWR SL ILQDQ]LDPHQWL SXEEOLFL DL RYHUQL GHL ULVSHWWLYL 3DHVL



/R VWXGLR GL /D]RQLFN SRUWD DG XQD FRQFOXVLRQH DEEDVWDQ]D RYYLD OD PDJJLRU SDUWH

GHOOH FDVH IDUPDFHXWLFKH SUHIHULVFH DXPHQWDUH LO SURILWWR GHJOL D]LRQLVWL SLXWWRVWR FKH

reinvestire gli utili in un’ottica innovatrice. 

8QR GHL PRWLYL SHU FXL OH D]LHQGH IDUPDFHXWLFKH SRWUHEEHUR QRQ LQYHVWLUH LQ ULFHUFD H VYLOXSSR

q VWDWR LGHQWLILFDWR GD XQD ULFHUFD SRUWDWD DYDQWL QHJOL XOWLPL DQQL GDll’IQWHUQDWLRQDO 9DFFLQH

&HQWHU RUJDQL]]D]LRQH FKH ID D FDSR DOOD -KRQ RSNLQV 8QLYHUVLW H FKH ULFHYH IRQGL GDOOD

%LOO H 0HOLQGD DWHV )RXQGDWLRQ 4XHVWD ULFHUFD KD HYLGHQ]LDWR FRPH DOOH D]LHQGH

IDUPDFHXWLFKH L IDUPDFL SHU FXUDUH OH PDODWWLH H QRQ SUHYHQLUOH FRPH LQYHFH IDQQR L YDFFLQL

VLDQR PROWR SL UHGGLWL]L GHL YDFFLQL 1HOOD ULFHUFD HUD VWDWR FDOFRODWR FKH VH L EDPELQL

SURYHQLHQWL GDL 3DHVL VRWWRVYLOXSSDWL IRVVHUR YDFFLQDWL FRQ L YDFFLQL GL EDVH HQWUR LO L

VLVWHPL VDQLWDUL QD]LRQDOL DYUHEEHUR ULVSDUPLDWR PLOLDUGL GL GROODUL SHU FXUDUOL GDOOH VWHVVH

PDODWWLH QHJOL DQQL VXFFHVVLYL &Lz FRPSRUWHUHEEH LQ XQ IXWXUR XQD VLJQLILFDWLYD GLPLQX]LRQH

dell’acquisto di farmaci per combDWWHUH TXHOOH PDODWWLH H GL FRQVHJXHQ]D XQD GLPLQX]LRQH

GHL SURILWWL SHU OH FDVH IDUPDFHXWLFKH

8Q DOWUR IHQRPHQR IUHTXHQWH SHU LO TXDOH OH D]LHQGH IDUPDFHXWLFKH VRWWUDJJRQR ULVRUVH DOOD

Ricerca e Sviluppo di nuovi vaccini è quello del “BuyBack”, fenomHQR GL QDWXUD ILQDQ]LDULD

SHU FXL L SURILWWL YHQJRQR UHLQYHVWLWL SHU ULDFTXLVWDUH OH VWHVVH D]LRQL D FXL VHJXH XQD ULGX]LRQH

GHO QXPHUR GL D]LRQL VXO PHUFDWR HG XQ UHODWLYR DXPHQWR GL YDORUH GHOOH VWHVVH 6HPSUH

VHFRQGR OH ULFHUFKH HIIHWWXDWH GD /D]RQLFN QHO OH GLFLRWWR D]LHQGH IDUPDFHXWLFKH

PHQ]LRQDWH LQ SUHFHGHQ]D KDQQR UHLQYHVWLWR XQ WRWDOH GL PLOLDUGL GL GROODUL LQ %X %DFN H

DOWUHWWDQWL PLOLDUGL GL GROODUL LQ GLYLGHQGL VRWWUDHQGROL DOOD ULFHUFD DQFKH VH FRPXQTXH LQ

PRGR OHJLWWLPR H WUDVSDUHQWH

veda: D’Amico uanto valgono i vaccini? Ecco come funziona l’economia dell’imm

Et h D/t :



/D SURSULH L HOOH DOH H DFFL L

/D SURSUietà intellettuale (PI), secondo l’Organizzazione Mondiale della Proprietà 

,QWHOlettuale, è “un dirLWWR VXOOH FUHD]LRQL GHOOD PHQWH LQYHQ]LRQL RSHUH DUWLVWLFKH H OHWWHUDULH

VLPEROL nomi, immagini e disegni utilizzati in commercio” H SXz HVVHUH GL GXH WLSRORJLH

•� 3URSULHWj LQGXVWULDOH EUHYHWWL PDUFKL GLVHJQL H PRGHOOL LQGXVWULDOL HWF

•�'LULWWL d’autore (riguardano perlopiù per letterarie e artistiche)

/D SURSULHWj LQWHOOHWWXDOH KD PROWD LPSRUWDQ]D GDO SXQWR GL YLVWD HFRQRPLFR SRLFKp SURWHJJH OH

VFRSerte e le opere d’ingegno dei soggetti economici, creando una spinta all’innovD]LRQH H

DOOD ULFHUFD H YDORUL]]DQGROD SHU XQ GHWHUPLQDWR SHULRGR GL WHPSR WUDPLWH XQD JDUDQ]LD

sull’esclXVLYLWj &KLXQTXH YLRODVVH OD 3, GL DOWUL FRPPHWWHUHEEH XQ FULPLQH OHJDOPHQWH

SHUVHJXLELOH LQROWUH WDOH DWWR DYUHEEH GHOOH ULSHUFXVVLRQL DQFKH LQ DPELWR HFRQRPLFR G

HVHPSLR VHFRQGR XQ UHSRUW GHOOD 8,32, Ufficio dell’Unione Europea per la PropriHWj

,QWHOOHWWXDOH LO GHOOH LPSRUWD]LRQL HXURSHH QHO VDUHEEH VWDWD FRQWUDIIDWWD SHU XQ

YDORUH SDUL D PLOLDUGL GL HXUR

&RPH VSLHJDWR LQ TXHVWR FDSLWROR L SDVVDJJL GD FRPSLHUH SULPD GL FRPPHUFLDOL]]DUH XQ

YDFFLQR VRQR PROWL H ULFKLHGRQR LQJHQWL LQYHVWLPHQWL FKH VL WUDPXWDQR LQ FRVWL PROWR HOHYDWL

SHU l’aziHQGD VRSUDWWXWWR QHOOH IDVL GL 5LFHUFD H VYLOXSSR , EUHYHWWL KDQQR LO UXROR GL IDU VL FKH

LO QXRYR Srodotto di un’azienda non venga immediatamente copiato dai competitors, andando 

FRVu D togliere l’esclusività alla prima azienda produttrice e rendeQGRQH TXDVL YDQL JOL VIRU]L

economici. I brevetti, infatti, permettono all’azienda titolaUH GHO EUHYHWWR GL SRWHU VIUXWWDUH OD

SURSULD LQYHQ]LRQH FUHDQGR XQ PRQRSROLR WHPSRUDQHR

6HPSUH GDO SXQWR GL YLVWD HFRQRPLFR L EUHYHWWL VRQR SHUz WUD L IDWWRUL FKH ULHQWUDQR WUD OH

barriere all’entrata nel mercato dei vaccini poiché creano un ostacolo FKH VSHVVR UHQGH

LPpossibile o molto difficile l’ingresso di altre imprese nel mercato stesso. Le cause prLQFLSDOL

sono da cercare sia negli elevati costi per l’acquisWR GHO EUHYHWWR VWHVVR VLD QHJOL LQJHQWL

LQYHVWLPHQWL FKH XQ VRJJHWWR HFRQRPLFR GRYUHEEH IDUH SHU ULXVFLUH DG RWWHQHUH XQ SURGRWWR

VLPLOH D TXHOOR EUHYHWWDWR FDUDWWHUL]]DWR GD SURFHVVL WHFQRORJLFDPHQWH DYDQ]DWL H ODUJR XVR GL

NQRZ KRZ VFLHQWLILFR



, EUHYHWWL FKH SURWHJJRQR L YDFFLQL H OH DOWUH WLSRORJLH GL IDUPDFL VRQR IUXWWR GL XQ VLVWHPD GL

OHJJL QD]LRQDOH HXURSHH H PRQGLDOL 6HFRQGR OD OHJJH &HH &RPXQLWj (FRQRPLFD (XURSHD

GHO LO PDUFKLR GL HVFOXVLYLWj GXUD SHU XQ SHULRGR SDUL D DQQL GXUDQWH L TXDOL

l’azienda farmaceutica che per prima ha sviluppato il vaccino, può essere l’unica a 

FRPPHUFLDOL]]DUH OD QXRYD VFRSHUWD e LPSRUWDQWH VRWWROLQHDUH FKH TXDQGR VL SDUOD GL EUHYHWWL

sui vaccini, non necessariamente ci si riferisce ad un’escluVLYLWj VXO IDUPDFR LQ Vp PD VSHVVR

FL VL ULIHULVFH D EUHYHWWL FKH SURWHJJRQR VROWDQWR LO SULQFLSLR DWWLYR Gi quest’ultimo, oppure, ad 

HVHPSLR DG DOFXQL HOHPHQWL IRQGDPHQWDOL GL HVVR R OH VXH PRGDOLWj GL VRPPLQLVWUD]LRQH ,Q WDO

PRGR DOFXQL YDFFLQL SRWUHEEHUR HVVHUH SURWHWWL GD SL EUHYHWWL IDWWRUH FKH QH DFFUHVFH

l’esclusività e diminuisce l’accessibilità. 

OLYHOOR (XURSHR L GXH VWUXPHQWL OHJDOL SULQFLSDOPHQWH XWLOL]]DWL ROWUH DL EUHYHWWL SHU WXWHODUH

OD 3URSULHWj ,QWHOOHWWXDOH GHOOH FDVH IDUPDFHXWLFKH VRQR

•� L &HUWLILFDWL 3URWHWWLYL &RPSOHPHQWDUL &3&

•� L 'DWD ([FOXVLYLW

, SULPL VRQR GHOOH FHUWLILFD]LRni ufficiali rilasciate dai paesi dell’Unione Europea in accordo 

FRQ LO 5HJRODPHQWR &RPXQLWDULR &H SHU L PHGLFLQDOL H GDO 5HJRODPHQWR

&( SHU L SURGRWWL ILWRVDQLWDUL 0LQLVWHUR GHOOR 6YLOXSSR (FRQRPLFR 7DOL

FHUWLILFD]LRQL SHUPHWWRQR GL DOOXQJDUH OD GXUDWD GL XQ EUHYHWWR UHODWLYR D IDUPDFL R PDWHULDOH

ILWRVDQLWDULR WUD FXL DSSXQWR L YDFFLQL /R VFRSR SULQFLSDOH GL TXHVWL VWUXPHQWL OHJDOL q TXHOOR

GL IDU UHFXSHUDUH DOOH FDVH IDUPDFHXWLFKH LO WHPSR LPSLHJDWR SHU ULFKLHGHUH HG RWWHQHUH

l’autorizzazione per l’immissione nel mercato di un nuovo prodotto farmaceutico, compito 

FKH in Italia è riservato all’AIFA (Agenzia Italiana del Farmaco) e al 0LQLVWHUR GHOOD 6DOXWH

mentre in Europa all’EMA (Agenzia Europea per L 0HGLFLQDOL 7DOH SURFHGLPHQWR SXz LQIDWWL

ULFKLHGHUH DQQL GDO PRPHQWR GHOOD SUHVHQWD]LRQH GHOOD ULFKLHVWD DOOH JHQ]LH SUHSRVWH

DQGDQGR D GLPLQXLUH LO WHPSR GL GXUDWD GHO PRQRSROLR OHJDOH IRUPDWRVL LQ VHJXLWR DO ULODVFLR

GHO YDFFLQR

, 'DWD ([FOXVLYLW VL ULIHULVFRQR LQYHFH DOOD SURWH]LRQH GHL GDWL H GHL GLULWWL HVFOXVLYL

ULJXDUGDQWL L ULVXOWDWL GL ULFHUFD WHVW H VSHULPHQWD]LRQL FOLQLFKH H SUHFOLQLFKH HIIHWWXDWH GDO

GHWHQWRUH GL XQ EUHYHWWR IDUPDFHXWLFR 7DOL GDWL VRQR SURWHWWL HG HVFOXVLYL SHU XQ SHULRGR SDUL

DG RWWR DQQL GDO PRmento dell’autorizzazione all’immissione in commercio. 



O WHUPLQH GHJOL RWWR DQQL OH LQIRUPD]LRQL GHYRQR HVVHUH ULODVFLDWH H SRVVRQR HVVHUH XWLOL]]DWH

GDOOH D]LHQGH FKH LQWHQGRQR VYLOXSSDUH GHOOH YHUVLRQL JHQHULFKH GHL IDUPDFL SULPD SURWHWWL

'D PROWL DQQL L 3DHVL VRWWRVYLOXSSDWL H LQ YLD GL VYLOXSSR ULYHQGLFDQR OD ULQXQFLD DL GLULWWL VXOOD

SURSULHWj LQWHOOHWWXDOH GD SDUWH GDOOH FDVH IDUPDFHXWLFKH SHUFKp FLz FRQVHQWLUHEEH XQD

FRQGLYLVLRQH SL VHPSOLFH GHOOD WHFQRORJLD GHL YDFFLQL , YDFFLQL SRWUHEEHUR HVVHUH LQL]LDWL D

SURGXUUH GD SURGXWWRUL JHQHULFL R VHQ]D OLFHQ]D DXPHQWDQGR OD GLVSRQLELOLWj JOREDOH GL

YDFFLQL



3 72/2 Com’q FDPELD R LO PHUFD R GHL DFFL L L VH L R DOOD 3D GHPLD

29 H OH V H FR VH H H

,O WHU]R FDSLWROR GL TXHVWR HODERUDWR WUDWWHUj OH FRQVHJXHQ]H FKH OD SDQGHPLD GD &RYLG KD

DYXWR VXO PHUFDWR GHL YDFFLQL /H FRQVHJXHQ]H VRQR VWDWH PROWH H KDQQR LQWDFFDWR YDUL DPELWL

SRUWDQGR D GHL FDPELDPHQWL SUREDELOPHQte definitivi nell’industria deL YDFFLQL ,Q TXHVWR

SDUDJUDIR YHUUj IDWWD XQD GHVFUL]LRQH JHQHUDOH GHOOD PDODWWLD GD &RYLG SDUWHQGR GD TXDOFKH

FHQQR VWRULFR VXOOD SDQGHPLD SHU SRL GHVFULYHUQH OH FDUDWWHULVWLFKH SULQFLSDOL GDO SXQWR GL YLVWD

VFLHQWLILFR, importanti per comprendere l’HVWUHPD QHFHVVLWj GL SURGXUUH XQ YDFFLQR XQLFR

PH]]R SHU XVFLUH GDOOD SDQGHPLD

/D SDQGHPLD FDXVDWD dalla “malattia da Coronavirus”, GHQRPLQDWD &RYLG GDOOD :RUOG

HDOWK 2UJDQL]DWLRQ q VFRSSLDWD DG LQL]LR D :XKDQ FLWWj FLQHVH FKH FRQWD FLUFD

VHL PLOLRQL GL DELWDQWL H situata nella provincia dell’Hubei. La malattia si è poi diffusa in modo 

PROWR UDSLGR LQ WXWWR LO PRQGR D SDUWLUH GDO FRQWLQHQWH HXURSHR FDXVDQGR QXPHURVH

FRQVHJXHQ]H SL R PHQR JUDYL QHOOD VDOXWH GHL VRJJHWWL LQIHWWDWL OL XOWLPL GDWL GHOO’ HDOWK

(PHUJHQF 'DVKERDUG : 2 DJJLRUQDWL DO VHWWHPEUH LQGLFDQR

FDVL FRQIHUPDWL GDOOR VFRSSLR GHOOD SDQGHPLD H GL GHFHVVL WUD L VRJJHWWL LQIHWWDWL

,O YLUXV 6DUV &RY QRQ HUD PDL FLUFRODWR WUD JOL HVVHUL XPDQL H TXHVWR IDWWR DJJLXQWR

all’elevatissima velocità di diffusione dello stesso ha creato importanti disagi all’interno dHOOD

SRSROD]LRQH PRQGLDOH ,O 6DUV&RY 2 causa un’infezione acuta a differenza deJOL DOWUL YLUXV GHO

FHSSR H SXz SRUWDUH D GHOOH Fonseguenze molto gravi sulla salute dell’essere umano, EHQFKp

VSHVVR L VLQWRPL LQL]LDOL VLDQR ULFRQGXFLELOL D TXHOOL GL XQD QRUPDOH LQIOXHQ]D 6HFRQGR TXDQWR

ULSRUWDWR GDOO’,VWLWXWR 6XSHULRUH GL 6DQLWj XQ’DOWUD SDUWLFRODULWj FKH QH DXPHQWD OD

SHULFRORVLWj q OD FRQVHJuente patologia definita come “Long Covid”, ovvero il fatto che 

l’infezione possa intaccare non solo l’DSSDUDWR UHVSLUDWRULR PD DQFKH RUJDQL UHQDOL

JDVWURLQWHVWLQDOL FDUGLRYDVFRODUL H FRJQLWLYL D SRVWHULRUL H SHU PROWR WHPSR

G RJJL OD SDQGHPLD VHPEUD HVVHUVL TXDVL WRWDOPHQWH FRQFOXVD SULQFLSDOPHQWH JUD]LH DOOD

FUHD]LRQH GL XQ YDFFLQR DQWL &RYLG FKH KD SHUPHVVR GL LPPXQL]]DUH JUDQ SDUWH GHOOD

SRSROD]LRQH JOREDOH ,O YDFFLQR FRQWUR LO &RYLG q VWDWR LO YDFFLQR SL YHORFH DG HVVHUH PDL

VYLOXSSDWR FLz q VWDWR SRVVLELOH JUD]LH DG XQ VHULH GL IDWWRUL TXDOL l’accelerazione dei 

ILQDQ]LDPHQWL GHOOD EXURFUD]LD H GHOOD YDOXWD]LRQH ILQDOH GD SDUWH GHOOH DJHQ]LH FRPSHWHQWL



FDPELDPH L GDO lato dell’offerta

3ULPD GHOOR VFRSSLR GHOOD SDQGHPLD OD SURGX]LRQH GHL YDFFLQL VL FRQFHQWUDYD QHOOH PDQL GL

SRFKL DWWRUL WUD FXL OD[R6PLWK.OLQH 0HUFN 6DQRIL H 3IL]HU FKH QHO SURGXFHYDQR

FLUFD LO GHL SURILWWL GHO PHUFDWR 'XUDQWH OD SDQGHPLD QXRYL DWWRUL GDO ODWR dell’offertD

KDQQR LQL]LDWR DG DFTXLVLUH SL LPportanza all’interno del mercato dei vaccini, caratterizzatR

GD XQD IRUWH QDWXUD PRQRSROLVWLFD R ROLJRSROLVWLFD

0RGHUQD q OD FDVD IDUPDFHXWLFD FKH KD EHQHILFLDWR GL SL GDOOD VLWXD]LRQH SRUWDWD GDOOD

SDQGHPLD GD &RYLG H GDL ILQDQ]LDPHQWL SXEEOLFL VWDQ]LDWL SHU FRPEDWWHUOD FKH VHFRQGR

%DQFHO QH KDQQR DFFHOHUDWR OD WUDQVL]LRQH GHOOD VRFLHWj ELRWHFQRORJLFD GL FLUFD WUH

DQQL 3ULPD GHOOD SDQGHPLD 0RGHUQD 7HUDSHXWKLFV HUD Xn’a]LHQGD ELRWHFQRORJLFD IRQGDWD QHO

FKH VL RFFXSDYD SULQFLSDOPHQWH GL ricerca su nuove terapie basate sull’RNA messaggero, 

PROHFROD FKH KD SHUPHVVR GL VYLOXSSDUH OD WHFQRORJLD FKH VWD DOOD EDVH GHO YDFFLQR DQWL &RYLG

H FKH q WUD OH PDJJLRUL SURWDJRQLVWH FKH KDQQR SRUWDWR DO FDPELDPHQWR GHO PHUFDWR GHL

YDFFLQL ,O YDFFLQR DQWL &RYLG q VWDWR LO SULPR YDFFLQR D 51 PHVVDJJHUR WHFQRORJLD

IDUPDFHXWLFD FKH stando alle parole dell’AmminiVWUDWRUH 'HOHJDWR %DQFHO 0RGHUQD

VWXGLDYD GD FLUFD GLHFL DQQL H VX FXL VRQR VWDWL LQYHVWLWL FLUFD WUH PLOLDUGL GL GROODUL , YDFFLQL

WUDGizionali l’iniezione di una parte di virus, cosiddetta “indebolita”, che permette di far 

VYLOXSSDUH DO FRUSR XPDQR JOL DQWLFRUSL SHU TXHOOD GHWHUPLQDWD PDODWWLD LQIHWWLYD QHOOD

YDFFLQD]LRQH D 051 YLHQH LQYHFH LQLHWWDWD OD SURWHLQD 6SLNH LQ JUDGR WUDPLWH SDUWLFRODUL

SURFHVVL VFLHQWLILFL GL IDU SURGXUUH DQWLFRUSL 6HFRQGR DQQDK .XFKOHU 0RGHUQD KD

ULFHYXWR FLUFD TXDWWUR PLOLDUGL GL GROODUL nell’ambito dell’Operazione Warp SpHHG GHO RYHUQR

VWDWXQLWHQVH GHQDUR FKH KD XWLOL]]DWR SHU SURGXUUH XQ YDFFLQR SHU OD SULPD YROWD

Pfizer è l’unica tra le Big )RXU IDUPDFHXWLFKH DG HVVHUH ULXVFLWD D VYLOXSSDUH XQ YDFFLQR DQWL

Covid, ottenerne l’approvazione dall’EMA e successivamente l’insHULPHQWR LQ FRPPHUFLR ,O

FRORVVR VWDWXQLWHQVH KD DYYLDWR XQD SDUWQHUVKLp con l’azienda tedesca %LR17HFK HG LQVLHPH

KDQQR SURGRWWR LO SULPR YDFFLQR D 051 GLIIHUHQ]D GL 0RGHUQD SHUz 3IL]HU KD ULFHYXWR

VROWDQWR XQ DQWLFLSR GL PLOLDUGL GL GROODUL Vempre nell’ambito dell’Operazione 

VWDWXQLWHQVH :DUP 6SHHG SDUWQHUVKLS WUD LO VHWWRUH SXEEOLFR H TXHOOR SULYDWR DYYLDWD SHU

YHORFL]]DUH OR VYLOXSSR GL XQ YDFFLQR FRQWUR LO &RYLG



O VLV HPD GL DFT LV R FH UDOL D R

,O GHQDUR LQYHVWLWR GDL RYHUQL GHL SDHVL SHU VYLOXSSDUH XQ YDFFLQR FRQWUR LO &RYLG VL

DJJLUD LQWRUQR DL PLOLDUGL FLIUD PROWR HOHYDWD VH VL FRQVLGHUD LO QRUPDOH DQGDPHQWR GHO

PHUFDWR GHL YDFFLQL PD TXDVL LUULVRULD VH FRPSDUDWD DL GDQQL HFRQRPLFL SRUWDWL GDOOD

SDQGHPLD , VHWWRUL SXEEOLFL GHL SDHVL KDQQR ILQ GD VXELWR ILQDQ]LDWR H VHJXLWR WXWWH OH IDVL GHOOD

SURGX]LRQH GHL YDFFLQL D SDUWLUH GDOOD ULFHUFD GL EDVH ILQR DOOD IDVH GL DFTXLVWR

, ILQDQ]LDPHQWL SL FRVSLFXL GD SDUWH GHL RYHUQL GHL SDHVL VRQR VWDWL TXHOOL VSHVL SHU

assicurarsi l’acquisto di un QXPHUR DGDWWR GL GRVL GL YDFFLQR , SDHVL GHOO’8QLRQH (XURSHD

KDQQR DJLWR WUDPLWH XQ DSSDOWR FHQWUDOL]]DWR SHU DFTXLVWDUH H JDUDQWLUH OD GLVWULEX]LRQH GHOOH

GRVL GL YDFFLQR QHFHVVDULH SHU LPPXQL]]DUH OD SRSROD]LRQH &RPH GLFKLDUDWR GD XQ UHSRUW

GHOOD &RPPLVVLRQH (XURSHD OD VWUDWHJLD SUHYHGHYD XQ ILQDQ]LDPHQWR SDUL D

PLOLDUGL GL HXUR SHU OR VYLOXSSR GHO QXRYR YDFFLQR LQ FDPELR WUDPLWH DFFRUGL SUHOLPLQDUL

GYDQFHG 3XUFKDVH JUHHPHQW FRQ OH FDVH IDUPDFHXWLFKH KD SRWXWR DVVLFXUDUVL O’DFTXLVWR GL

XQ QXPHUR GHILQLWR GL GRVL GL YDFFLQR DG XQ SUH]]R FRQFRUGDWR

VWDWR GLVFXVVR VH LO PHWRGR GL DFTXLVWR FHQWUDOL]]DWR XWLOL]]DWR GDOO’8( SHU

O’DSSURYYLJLRQDPHQWR GHL YDFFLQL SRVVD HVVHUH HVWHVR DOO’LQWHUR VHWWRUH IDUPDFHXWLFR ,O

PRGHOOR XWLOL]]DWR KD LQIDWWL SHUPHVVR XQ’HVWUHPD DFFHOHUD]LRQH GHO SURFHVVR G’DFTXLVWR XQD

VXGGLYLVLRQH HTXD GHL SURGRWWL PD VRSUDWWXWWR XQ SUH]]R GL DFTXLVWR XQLIRUPH SHU WXWWL JOL

6WDWL PHPEUL 8Q UHFHQWH DUWLFROR GHO JLRUQDOH 6ROH 2UH ULSRUWD FRPH LPSOHPHQWDUH

XQD VWUDWHJLD FHQWUDOL]]DWD GL DFTXLVWR GHL IDUPDFL SRVVD DSSRUWDUH GHL EHQHILFL QHOO’DPELWR

GHOOD WUDVSDUHQ]D GHL SUH]]L QHO FRQWHQLPHQWR GHOOD VSHVD SHU O’DFTXLVWR GL IDUPDFL H XQ

DXPHQWR GHO SRWHUH G’DFTXLVWR 8Q DUWLFROR GHO &HQWHU )RU OREDO 'HYHORSPHQW KD

HYLGHQ]LDWR FRPH L EHQHILFL GHULYDQWL GDJOL DSSDOWL FRQJLXQWL DSSRUWLQR L VHJXHQWL EHQHILFL

PDJJLRUH WUDVSDUHQ]D H FRQGLYLVLRQH GHOOH LQIRUPD]LRQL UHODWLYH DOO’DFTXLVWR O’DFFHVVR D

ILQDQ]LDPHQWL DOWHUQDWLYL FRRSHUD]LRQH WHFQLFD SHU UDIIRU]DUH OD FDSDFLWj GL

DSSURYYLJLRQDPHQWR DGDY KD LQROWUH VRWWROLQHDWR FRPH YL VLDQR QXPHURVL EHQHILFL

DQFKH SHU L IRUQLWRUL FRPH DG HVHPSLR FRVWL GL WUDQVD]LRQH ULGRWWL H PDJJLRUL SUHYLVLRQL VXOOD

GRPDQGD URVV DOLDQR UDSSUHVHQWDQWH 3 2 SHU LO %UDVLOH KD DGGLULWWXUD VRVWHQXWR

FRPH JOL DSSDOWL LQ FRPXQH SRVVDQR DLXWDUH D LQFHQWLYDUH OR VYLOXSSR H OD SURGX]LRQH GL

IDUPDFL QRQ DQFRUD HVLVWHQWL PD SDUWLFRODUPHQWH QHFHVVDUL LQ DOFXQH UHJLRQL GHO PRQGR

, EHQHILFL GHULYDQWL GD TXHVWR QXRYR PRGHOOR GL DFTXLVWR VDUHEEHUR VLFXUDPHQWH PROWL H

SRUWHUHEEHUR DG XQ’RWWLPL]]D]LRQH GHO SURFHVVR G’DFTXLVWR 7XWWDYLD FRPH ULSRUWDWR GD



6DOYDWRUH FLz FRPSRUWHUHEEH XQ FDPELDPHQWR UDGLFDOH QHOOD VXGGLYLVLRQH GHOOH

UHVSRQVDELOLWj WUD 8QLRQH (XURSHD H 6WDWL PHPEUL

s
EZ

https://www.ilsole24ore.com/art/acquisto-centralizzato-farmaci-modello-vaccini-AE7sgNR
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/’HODERUDWR KD PHVVR LQ OXFH FRPH LO PHUFDWR GHL YDFFLQL VL FRQWUDGGLVWLQJXD SHU HVVHUH XQ

PHUFDWR PRQRSROLVWLFR LQ FXL RSHUDQR SRFKL DWWRUL VLD GDO SXQWR GL YLVWD GHOOD GRPDQGD FKH GD

TXHOOR GHOO’RIIHUWD /H HOHYDWH EDUULHUH DOO’HQWUDWD WUD FXL JOL HOHYDWL FRVWL ILVVL SHU OD

SURGX]LRQH H JOL LQJHQWL LQYHVWLPHQWL GD IDUH QHOO’DPELWR GHOOD ULFHUFD OR UHQGRQR XQ PHUFDWR D

FRQFRUUHQ]D LPSHUIHWWD WLSLFD GHO PRGHOOR PRQRSROLVWLFR ,O PHUFDWR GHL YDFFLQL SUHVHQWD

DQFKH PROWH GLVXJXDJOLDQ]H PROWL SDHVL VRWWRVYLOXSSDWL H LQ YLD GL VYLOXSSR SRLFKp GRWDWL GL

VFDUVR SRWHUH FRQWUDWWXDOH QRQ ULHVFRQR DG DFFHGHUH IDFLOPHQWH DOOH GRVL GL YDFFLQR H SHU

PROWH PDODWWLH LQIHWWLYH SUHVHQWL LQ TXHVWL VWDWL L YDFFLQL DQFRUD QRQ HVLVWRQR D FDXVD GHO EDVVR

LQFHQWLYR GHOOH FDVH IDUPDFHXWLFKH DG LQYHVWLUH LQ ULFHUFD H VYLOXSSR 7DOH PDQFDQ]D YLHQH LQ

SDUWH FRSHUWD GDOO’D]LRQH GHOOH 21 8QLFHI DYL HWF H LQ SDUWH GDL ILQDQ]LDPHQWL SXEEOLFL

GHL RYHUQL GHL SDHVL FKH VYROJRQR XQ UXROR LPSRUWDQWH QHOOD ULFHUFD GL EDVH

/’DUULYR GHOOD SDQGHPLD GD &RYLG KD VLFXUDPHQWH SRUWDWR GHL FDPELDPHQWL LQ TXHVWR

PHUFDWR ,Q SULPR OXRJR VL q HYLGHQ]LDWR FRPH LQ FDVR G’HPHUJHQ]D VLD SRVVLELOH SURGXUUH H

PHWWHUH LQ FRPPHUFLR XQ YDFFLQR LQ WHPSL PROWR SL EUHYL ULVSHWWR DOOD PHGLD 7XWWR FLz q

VWDWR SRVVLELOH JUD]LH D YDUL IDWWRUL WUD FXL O’XWLOL]]R GL DSSDOWL FRQJLXQWL GD SDUWH DG HVHPSLR

GHOO’8( FRVD FKH KD DQFKH SHUPHVVR GL RPRJHQHL]]DUH L SUH]]L G’DFTXLVWR GHL YDFFLQL H GL

UHQGHUH L SURFHGLPHQWL G’DFTXLVWR SL WUDVSDUHQWL FKLDUR FRPH XQ DXPHQWR GL

FROODERUD]LRQH WUD VWDWL FKH VRQR WUD L PDJJLRUL DFTXLUHQWL GL YDFFLQL H IDUPDFL QH DXPHQWL LO

SRWHUH FRQWUDWWXDOH H GL FRQVHJXHQ]D O’HIILFLHQ]D GHO VLVWHPD GL DSSURYYLJLRQDPHQWR GHL

YDFFLQL OLPLWDQGR VHSSXU LQ PRGR ULGRWWR O’LQHIILFLHQ]D OHJDWD DG XQ PHUFDWR PRQRSROLVWLFR

E
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(1=, ,7 /, 1 '(/ ) 50 &2 DFF 'LVSRQLELOH VX
KWWSV ZZZ DLID JRY LW YDFFLQL 'DWD GL DFFHVVR

8725,7 5 17( '(// &21&255(1= ( '(/ 0(5& 72 ,QGDJLQH

FRQRVFLWLYD UHODWLYD DL YDFFLQL D XVR XPDQR 'LVSRQLELOH VX

KWWS ZZZ DJFP LW FRPSRQHQW MRRPGRF DOOHJDWL QHZV ,& BWHVWR SGI GRZQORDG KWPO 'DWD

GL DFFHVVR

%XRQDGRQQD 0 1HO PRQGR FUHVFH OD GLVXJXDJOLDQ]D H QXRFH JUDYHPHQWH DOOD VDOXWH

RQOLQH 3DQRUDPD 'LVSRQLELOH VX KWWSV ZZZ SDQRUDPD LW QHZV VFLHQ]D QHO PRQGR

FUHVFHOD GLVXJXDJOLDQ]D H QXRFH JUDYHPHQWH DOOD VDOXWH 'DWD GL DFFHVVR

&200,66,21( (8523( ,O VRVWHJQR GHOO’8( SHU L YDFFLQL H FXUH FRQWUR &29,'

'LVSRQLELOH VX

KWWSV ZZZ HXURSDUO HXURSD HX QHZV LW KHDGOLQHV VRFLHW 672 LO VRVWHJQR

GHOO XH SHU YDFFLQL H FXUH FRQWUR FRYLG 'DWD GL DFFHVVR

&200,66,21( (8523( &DVH 0 0(5&. 6 12), 3 67(85 06'

'LVSRQLELOH VX KWWS HF HXURSD HX FRPSHWLWLRQ PHUJHUV FDVHV GHFLVLRQV P B B SGI

'DWD GL DFFHVVR

&257( '(, &217, (8523( SSURYYLJLRQDPHQWL GL YDFFLQL DQWL &RYLG

QHOO’8( 'LVSRQLELOH VX

KWWSV ZZZ HFD HXURSD HX /LVWV (& 'RFXPHQWV 65 B 65B(8B&29,'BYDFFLQHBSURFXU

HPHQWB,7 SGI 'DWD GL DFFHVVR

D’Amico, B., 2017. Quanto valgono i vaccini? Ecco come funziona l’HFRQRPLD

dell’immXQL]]D]LRQH RQOLQH /D 6WDPSD 'LVSRQLELOH VX

KWWS ZZZ ODVWDPSD LW LWDOLD TXDQWR YDOJRQR L YDFFLQL HFFR FRPH

IXQ]LRQDOHFRQRPLD GHOOLPPXQL]]D]LRQH 61:NI)/ 2X]I8 K=J0,:J- SDJLQD KWPO 'DWD GL

DFFHVVR

)LFRFHOOL 6 0RUWDOLWj LQIDQWLOH LQ DQQL GLPH]]DWL L FDVL 2PV:” AnFKH PHULWR GHL

vaccini” [online]. ReSXEEOLFD 'LVSRQLELOH VX

https://www.aifa.gov.it/vaccini
https://www.europarl.europa.eu/news/it/headlines/society/20200323STO75619/il-sostegno-dell-ue-per-vaccini-e-cure-contro-covid-19
https://www.europarl.europa.eu/news/it/headlines/society/20200323STO75619/il-sostegno-dell-ue-per-vaccini-e-cure-contro-covid-19


KWWS ZZZ UHSXEEOLFD LW VROLGDULHWD GLULWWLXPDQL QHZV PRUWDOLWDBLQIDQWLOHBLQB B

DQQLBGLPH]]DWLBLBFDVLBRPVBDQFKHBPHULWR BGHLBYDFFLQLB 'DWD GL DFFHVVR

)URQWLHU (FRQRPLFV 6KRXOG YDFFLQHV EH SDWHQW SURWHFWHG LQ D SDQGHPLF 'DWD GL

DFFHVVR

OREDO OOLDQFH IRU 9DFFLQHV DQG ,PPXQL]DWLRQ .H &RQFHSWV (FRQRPLFV RI

9DFFLQH

3URGXFWLRQ 'LVSRQLELOH VX

KWWSV ZZZ ZKR LQW LPPXQL]DWLRQ SURJUDPPHVBV VWHPV ILQDQFLQJ DQDO VHV HQ EULHIFDVHBYD

FSURGXFWLRQ SGI XD 'DWD GL DFFHVVR

2VSHGDOH 80 1,7 6 /RQJ &RYLG FKH FRV’q H TXDOL VRQR L VLQWRPL 'LVSRQLELOH VX

KWWSV ZZZ KXPDQLWDV LW QHZV ORQJ FRYLG FKH FRVH H TXDOL VRQR L VLQWRPL 'DWD GL DFFHVVR

.DGGDU 0 OREDO 9DFFLQH 0DUNHW )HDWXUHV DQG 7UHQGV 3UHVHQWD]LRQH SRZHU SRLQW

'LVSRQLELOH VX KWWS ZZZ ZKR LQW LQIOXHQ]DBYDFFLQHVBSODQ UHVRXUFHV VHVVLRQB BNDGGDU SGI

'DWD GL DFFHVVR

.DXIPDQ - 3LQFRPEH 0 X]PDQ - %HWWHU 7RJHWKHU H[SORULQJ WKH UROH RI SRROHG

SURFXUHPHQW LQ LPSURYLQJ DFFHVV WR PHGLFLQHV DQG &29,' 'LVSRQLELOH VX

KWWSV ZZZ FJGHY RUJ EORJ EHWWHU WRJHWKHU H[SORULQJ UROH SRROHG SURFXUHPHQW LPSURYLQJ

DFFHVV PHGLFLQHV DPLG FRYLG 'DWD GL DFFHVVR

L’Internazionale, &RPH I R D PHUFD R GH DFF 9LGHR 'LVSRQLELOH VX

KWWSV ZZZ LQWHUQD]LRQDOH LW YLGHR PHUFDWR YDFFLQL 'DWD GL DFFHVVR

/RER ) 5HV U F U J H J RED DFF H , G V U 'LVSRQLELOH VX
KWWSV ZZZ VRXWKFHQWUH LQW ZS FRQWHQW XSORDGV 53 B5HVWUXFWXULQJ WKH OREDO
9DFFLQH ,QGXVWU B(1 SGI 'DWD GL DFFHVVR

0DJQDQR 5 Perché Pfizer abbandona la ricerca sull’Alzheimer, e quali sonR JOL

VYLOXSSL LQ FRUVR RQOLQH ,O 6ROH 2UH 'LVSRQLELOH VX

KWWS ZZZ LOVROH RUH FRP DUW QRWL]LH 'DWD GL DFFHVVR
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