
MicUR MacUR, il mRVaicR di EmaQXele SaUi iQ mRVWUa a CaVa
RRbegaQ

L'HVSRVL]LRQH VL WHUU  GaO 5 GLcHPbUH aO SURVVLPR 25 JHQQaLR. L'aUWLVWa YHQHWR SURSRQH XQ QXRYR
SURJHWWR cKH IRQGH WUaGL]LRQH PXVLYa H OLQJXaJJLR cRQWHPSRUaQHR, cRQVROLGaQGR Oa SUHVHQ]a a
TUHYLVR, GRYH Ka JL  UHaOL]]aWR XQ PXUaOH LVSLUaWR aOOa cXOWXUa YHQHWa IO PRVaLcR cRQWHPSRUaQHR GL
EPaQXHOH SaULȓ ¨ Oa QXRYa PRVWUa cKH GaO 5 GLcHPbUH 2025 aO 25 JHQQaLR 2026 WUaVIRUPa JOL VSa]L GL
CaVa RRbHJaQ LQ XQ YLaJJLR WUa IUaPPHQWR H WRWaOLW . AQcKH TXHVWȏaQQR VL ULQQRYa Oa VLQHUJLa WUa LO
CRPXQH GL TUHYLVR, L MXVHL CLYLcL H BaQca PUHaOSL SaQBLaJLR Ȋ GUXSSR CaVVa CHQWUaOH, LQVLHPH aOOa
JaOOHULa LQJOHVH CULV CRQWLQL CRQWHPSRUaU\ cKH, LQ cROOabRUa]LRQH cRQ Oa FRQGa]LRQH Ma]]RWWL, ILUPa
OȏRUJaQL]]a]LRQH GHOOa PRVWUa GL ILQH aQQR: XQ HYHQWR RUPaL aWWHVR cKH XQLVcH aUWH cRQWHPSRUaQHa,
LGHQWLW  ORcaOH H WUaGL]LRQH.

CRQ MICRO MACRO a cXUa GL SaQGUa SaQVRQ H PaVTXaOH LHWWLHUL, OȏaUWLVWa YHQHWR EPaQXHOH SaUL
SURSRQH XQ QXRYR SURJHWWR cKH IRQGH WUaGL]LRQH PXVLYa H OLQJXaJJLR cRQWHPSRUaQHR, cRQVROLGaQGR
Oa SUHVHQ]a GHOOȏaUWLVWa a TUHYLVR, GRYH Ka JL  UHaOL]]aWR XQ PXUaOH LVSLUaWR aOOa cXOWXUa YHQHWa.

SaUL aGRWWa LO OLQJXaJJLR PXVLYR cRPH IRUPa HVSUHVVLYa, XWLOL]]aQGR XQa WHcQLca GLUHWWa cKH SUHYHGH
LO PRGHOOaPHQWR H OȏaSSOLca]LRQH PaQXaOH GL RJQL VLQJROa WHVVHUa GLUHWWaPHQWH VXO VXSSRUWR, SHU
cUHaUH VXSHUILcL YLYH H GLQaPLcKH. LH RSHUH, UHaOL]]aWH cRQ PaWHULaOL YHQH]LaQL SUHJLaWL - cRPH VPaOWL,
IRJOLa GȏRUR GHOOa IRUQacH OUVRQL H PXUULQH GL MXUaQR - XQLVcRQR UaIILQaWH]]a PaWHULca H ULJRUH
WHcQLcR.

AO cHQWUR GHOOa VXa ULcHUca VL WURYa LO JLRcR GL VcaOH cKH caUaWWHUL]]a LO PRVaLcR: LO ȒPLcURȓ, IUaPPHQWR
PLQXVcROR H SUH]LRVR, H LO ȒPacURȓ, LPPaJLQH cRPSOHVVLYa cKH SUHQGH IRUPa H caWWXUa OR VJXaUGR a
GLVWaQ]a. IQ MICRO MACRO, TXHVWa GLaOHWWLca WUa GHWWaJOLR H YLVLRQH GȏLQVLHPH JXLGa OR VSHWWaWRUH LQ
XQȏHVSHULHQ]a LPPHUVLYa, cKH LQWUHccLa WUaGL]LRQH PXVLYa H LPPaJLQaULR SRS, WUa caUWRRQ, IRWRJUaILa H
LcRQH GHOOa cXOWXUa cRQWHPSRUaQHa.

lAccRJOLHUH a TUHYLVR Oa PRVWUa MICROMACRO VLJQLILca SHU QRL GaUH cRQWLQXLW  a XQ SHUcRUVR
cXOWXUaOH cKH Oa CLWW  Ka VcHOWR GL VRVWHQHUH QHJOL aQQL, LQYHVWHQGR VX VSa]L cRPH Caȏ RRbHJaQ H
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YaORUL]]aQGROL cRPH SUHV¬GL LQ cXL Oa PHPRULa aUcKLWHWWRQLca GLaORJa cRQ OȏLQQRYa]LRQH aUWLVWLca -
GLcKLaUa LO SLQGacR GL TUHYLVR MaULR CRQWH - Oa cROOabRUa]LRQH WUa LVWLWX]LRQL, JaOOHULH, IRQGa]LRQL H
SaUWQHU SULYaWL - H SHU TXHVWR ULQJUa]LR GL cXRUH CULV CRQWLQL SHU Oa bHOOa VLQHUJLa cKH QHJOL aQQL VL ¨
YHQXWa a cUHaUH aWWUaYHUVR Oa YaORUL]]a]LRQH GL aUWLVWL LQWHUQa]LRQaOL - WHVWLPRQLa XQa YRORQW  cRPXQH
GL cRVWUXLUH XQ SaWULPRQLR cXOWXUaOH YLYR H aSHUWR, caSacH GL UHVWLWXLUH YaORUH aOOa cRPXQLW . TUHYLVR
cUHGH QHOOa cXOWXUa cRPH VWUXPHQWR GL cRHVLRQH H cUHVcLWa, XQ aPbLWR LQ cXL Oa cLWW  VL ULcRQRVcH, VL
LQWHUURJa H UaIIRU]a Oa SURSULa LGHQWLW {.

IO SHUcRUVR HVSRVLWLYR VL aSUH cRQ XQȏRSHUa LcRQLca LVSLUaWa aO ILOP JRNHU, PaQLIHVWR GHOOa PRVWUa, H
SURVHJXH cRQ Oa ULcRVWUX]LRQH GHOOR VWXGLR GHOOȏaUWLVWa, OXRJR aXWHQWLcR LQ cXL LO VaSHUH aUWLJLaQaOH
LQcRQWUa Oa GLPHQVLRQH LQWHULRUH. UQ YLGHR accRPSaJQa LO YLVLWaWRUH aOOa VcRSHUWa GHO SURcHVVR
cUHaWLYR, ULYHOaQGR Oa Sa]LHQ]a H Oa SUHcLVLRQH cKH cRQWUaGGLVWLQJXRQR LO OaYRUR GL SaUL.

lLa FRQGa]LRQH Ma]]RWWL ¨ OLHWa GL VRVWHQHUH XQ SURJHWWR cKH XQLVcH UaGLcL aUWLJLaQaOL H YLVLRQH
cRQWHPSRUaQHa - aIIHUPa AQGUHa SLPLRQaWR, PUHVLGHQWH GHOOa FRQGa]LRQH Ma]]RWWL - CaVa RRbHJaQ
QRQ ¨ VROR XQ OXRJR HVSRVLWLYR, Pa XQR VSa]LR YLYR GRYH Oa WUaGL]LRQH YHQHWa LQcRQWUa Oa cUHaWLYLW 
GHO SUHVHQWH. L'HVSRVL]LRQH GL EPaQXHOH SaUL ȋ QRWR SHU LO VXR VaSLHQWH XVR GHOOa PaWHULa H XQa
VHQVLbLOLW  aUWLVWLca cKH GLaORJa cRQ WHPL aWWXaOL ȋ VL LQVHULVcH SHUIHWWaPHQWH QHOOa PLVVLRQH GL CaVa
RRbHJaQ cRPH KXb cXOWXUaOH GLQaPLcR. L'aUWLVWa SRUWa LQ TXHVWR cRQWHVWR XQa SURVSHWWLYa IUHVca, LQ
HTXLOLbULR WUa LO ULJRUH WHcQLcR GHOO'aUWLJLaQaWR H Oa IRU]a HVSUHVVLYa GHOO'aUWH PRGHUQa{.

CXRUH cRQcHWWXaOH GHOOa PRVWUa ¨ LO WHPa GHOOȏaXUHROa, UHLQWHUSUHWaWR aWWUaYHUVR OH LcRQH GHOOa cXOWXUa
SRS cRQWHPSRUaQHa. LȏaXUa VacUa cKH XQ WHPSR cLUcRQGaYa VaQWL H LPSHUaWRUL ULYLYH RJJL QHL YROWL GL
FUHGGLH MHUcXU\, DaYLG BRZLH, DHaGSRRO H HaUOH\ QXLQQ, SURWaJRQLVWL GL XQ QXRYR SaQWKHRQ YLVLYR
cKH IRQGH VacUR H SURIaQR, GHYR]LRQH H cXOWXUa SRS.

lSRVWHQHUH SURJHWWL LQQRYaWLYL caSacL GL caWaOL]]aUH OȏaWWHQ]LRQH GL cXOWRUL H aSSaVVLRQaWL GȏaUWH QHL
cRQIURQWL GHOOa CLWW  GL TUHYLVR Ia SaUWH GHOOa QRVWUa PLVVLRQH - UHcLWa LQ XQa QRWa BaQca PUHaOSL
SaQBLaJLR GUXSSR CaVVa CHQWUaOH, PaLQ SaUWQHU GHOOȏLQL]LaWLYa - SHU TXHVWR, aIILaQcKLaPR SHU LO WHU]R
aQQR cRQVHcXWLYR, OȏaPPLQLVWUa]LRQH cRPXQaOH VXSSRUWaQGR XQ aSSXQWaPHQWR GaOOȏaPSLR UHVSLUR,
cRQWULbXHQGR SHU TXHVWa YLa aG aUULccKLUH OȏRIIHUWa cXOWXUaOH GHOOa CLWW  H IaYRUHQGRQH LO UXROR aWWUaWWLYR
QHO cRQIURQWL GL XQ SXbbOLcR GL ULOHYaQ]a Qa]LRQaOH{.

La VH]LRQH cRQcOXVLYa PHWWH a cRQIURQWR GXH GLYHUVL OLQJXaJJL: Ga XQ OaWR Oa JUaILca HVVHQ]LaOH GHOOH
RSHUH LVSLUaWH aOOȏaQLPa]LRQH, GaOOȏaOWUR Oa ULccKH]]a HVSUHVVLYa GHL ULWUaWWL, QHL TXaOL LO PRVaLcR VL ULYHOa
XQ PH]]R GHQVR H aUWLcROaWR, caSacH GL XQLUH OHJJHUH]]a H SURIRQGLW . IO SHUcRUVR VL cKLXGH cRQ
XQȏHVSHULHQ]a SaUWHcLSaWLYa, LQ cXL L YLVLWaWRUL SRVVRQR cRPSRUUH XQ SLccROR PRVaLcR, VSHULPHQWaQGR
LQ SULPa SHUVRQa Oa cRPSOHVVLW  H Oa Sa]LHQ]a GHO JHVWR aUWLVWLcR.

lSaUL UaSSUHVHQWa SHUIHWWaPHQWH OR VSLULWR cRQ cXL Ga aQQL SRUWLaPR aYaQWL Oa PRVWUa GHOOH IHVWLYLW 
QaWaOL]LH a TUHYLVR - aIIHUPaQR L JaOOHULVWL CULVWLaQ CRQWLQL H FXOYLR GUaQRccKLa - Oa VXa aUWH SaUOa aL
JLRYaQL SHU Oa IRU]a GHL WHPL H cRQTXLVWa L cROOH]LRQLVWL SHU Oa TXaOLW  WHcQLca H Oa SURIRQGLW 
HVSUHVVLYa{. La PRVWUa ¨ SURPRVVa Ga CULV CRQWLQL CRQWHPSRUaU\ LQ cROOabRUa]LRQH cRQ LO CRPXQH
GL TUHYLVR, L MXVHL CLYLcL H Oa FRQGa]LRQH Ma]]RWWL, cRQ LO VRVWHJQR GL BaQca PUHaOSL SaQBLaJLR Ȋ
GUXSSR CaVVa CHQWUaOH.
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