
MicUo MacUo, a TUeYiVo Ya in Vcena il moVaico conWempoUaneo
di EmanXele SaUi

La QXRYa PRVWUa FKH ILQR aO 25 JHQQaLR 2026 WUaVIRUPa JOL VSa]L GL CaVa RRbHJaQ LQ XQ YLaJJLR WUa
IUaPPHQWR H WRWaOLW  "IO PRVaLFR FRQWHPSRUaQHR GL EPaQXHOH SaULȓ ¨ Oa QXRYa PRVWUa FKH GaO 5
GLFHPbUH 2025 aO 25 JHQQaLR 2026 WUaVIRUPa JOL VSa]L GL CaVa RRbHJaQ LQ XQ YLaJJLR WUa IUaPPHQWR
H WRWaOLW . AQFKH TXHVW'aQQR VL ULQQRYa Oa VLQHUJLa WUa LO CRPXQH GL TUHYLVR , L MXVHL CLYLFL H BaQFa
PUHaOSL SaQBLaJLR Ȋ GUXSSR CaVVa CHQWUaOH, LQVLHPH aOOa JaOOHULa LQJOHVH CULV CRQWLQL CRQWHPSRUaU\
FKH, LQ FROOabRUa]LRQH FRQ Oa FRQGa]LRQH Ma]]RWWL, ILUPa O'RUJaQL]]a]LRQH GHOOa PRVWUa GL ILQH aQQR:
XQ HYHQWR RUPaL aWWHVR FKH XQLVFH aUWH FRQWHPSRUaQHa, LGHQWLW  ORFaOH H WUaGL]LRQH.

CRQ MICRO MACRO a FXUa GL SaQGUa SaQVRQ H PaVTXaOH LHWWLHUL, O'aUWLVWa YHQHWR EPaQXHOH SaUL
SURSRQH XQ QXRYR SURJHWWR FKH IRQGH WUaGL]LRQH PXVLYa H OLQJXaJJLR FRQWHPSRUaQHR, FRQVROLGaQGR
Oa SUHVHQ]a GHOO'aUWLVWa a TUHYLVR, GRYH Ka JL  UHaOL]]aWR XQ PXUaOH LVSLUaWR aOOa FXOWXUa YHQHWa. SaUL
aGRWWa LO OLQJXaJJLR PXVLYR FRPH IRUPa HVSUHVVLYa, XWLOL]]aQGR XQa WHFQLFa GLUHWWa FKH SUHYHGH LO
PRGHOOaPHQWR H O'aSSOLFa]LRQH PaQXaOH GL RJQL VLQJROa WHVVHUa GLUHWWaPHQWH VXO VXSSRUWR, SHU FUHaUH
VXSHUILFL YLYH H GLQaPLFKH.

LH RSHUH, UHaOL]]aWH FRQ PaWHULaOL YHQH]LaQL SUHJLaWL - FRPH VPaOWL, IRJOLa G'RUR GHOOa IRUQaFH OUVRQL H
PXUULQH GL MXUaQR - XQLVFRQR UaIILQaWH]]a PaWHULFa H ULJRUH WHFQLFR. AO FHQWUR GHOOa VXa ULFHUFa VL
WURYa LO JLRFR GL VFaOH FKH FaUaWWHUL]]a LO PRVaLFR: LO ȒPLFURȓ, IUaPPHQWR PLQXVFROR H SUH]LRVR, H LO
ȒPaFURȓ, LPPaJLQH FRPSOHVVLYa FKH SUHQGH IRUPa H FaWWXUa OR VJXaUGR a GLVWaQ]a.

IQ MICRO MACRO, TXHVWa GLaOHWWLFa WUa GHWWaJOLR H YLVLRQH G'LQVLHPH JXLGa OR VSHWWaWRUH LQ
XQ'HVSHULHQ]a LPPHUVLYa, FKH LQWUHFFLa WUaGL]LRQH PXVLYa H LPPaJLQaULR SRS, WUa FaUWRRQ, IRWRJUaILa H
LFRQH GHOOa FXOWXUa FRQWHPSRUaQHa.

ȒAFFRJOLHUH a TUHYLVR Oa PRVWUa MICROMACRO VLJQLILFa SHU QRL GaUH FRQWLQXLW  a XQ SHUFRUVR
FXOWXUaOH FKH Oa CLWW  Ka VFHOWR GL VRVWHQHUH QHJOL aQQL, LQYHVWHQGR VX VSa]L FRPH Ca' RRbHJaQ H
YaORUL]]aQGROL FRPH SUHV¬GL LQ FXL Oa PHPRULa aUFKLWHWWRQLFa GLaORJa FRQ O'LQQRYa]LRQH aUWLVWLFa.ȓ
GLFKLaUa LO SLQGaFR GL TUHYLVR MaULR CRQWH, ȒLa FROOabRUa]LRQH WUa LVWLWX]LRQL, JaOOHULH, IRQGa]LRQL H
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SaUWQHU SULYaWL - H SHU TXHVWR ULQJUa]LR GL FXRUH CULV CRQWLQL SHU Oa bHOOa VLQHUJLa FKH QHJOL aQQL VL ¨
YHQXWa a FUHaUH aWWUaYHUVR Oa YaORUL]]a]LRQH GL aUWLVWL LQWHUQa]LRQaOL - WHVWLPRQLa XQa YRORQW  FRPXQH
GL FRVWUXLUH XQ SaWULPRQLR FXOWXUaOH YLYR H aSHUWR, FaSaFH GL UHVWLWXLUH YaORUH aOOa FRPXQLW . TUHYLVR
FUHGH QHOOa FXOWXUa FRPH VWUXPHQWR GL FRHVLRQH H FUHVFLWa, XQ aPbLWR LQ FXL Oa FLWW  VL ULFRQRVFH, VL
LQWHUURJa H UaIIRU]a Oa SURSULa LGHQWLW ȓ IO SHUFRUVR HVSRVLWLYR VL aSUH FRQ XQ'RSHUa LFRQLFa LVSLUaWa aO
ILOP JRNHU, PaQLIHVWR GHOOa PRVWUa, H SURVHJXH FRQ Oa ULFRVWUX]LRQH GHOOR VWXGLR GHOO'aUWLVWa, OXRJR
aXWHQWLFR LQ FXL LO VaSHUH aUWLJLaQaOH LQFRQWUa Oa GLPHQVLRQH LQWHULRUH.

UQ YLGHR aFFRPSaJQa LO YLVLWaWRUH aOOa VFRSHUWa GHO SURFHVVR FUHaWLYR, ULYHOaQGR Oa Sa]LHQ]a H Oa
SUHFLVLRQH FKH FRQWUaGGLVWLQJXRQR LO OaYRUR GL SaUL. ȒLa FRQGa]LRQH Ma]]RWWL ¨ OLHWa GL VRVWHQHUH XQ
SURJHWWR FKH XQLVFH UaGLFL aUWLJLaQaOL H YLVLRQH FRQWHPSRUaQHa,ȓ aIIHUPa AQGUHa SLPLRQaWR,
PUHVLGHQWH GHOOa FRQGa]LRQH Ma]]RWWL. ȒCaVa RRbHJaQ QRQ ¨ VROR XQ OXRJR HVSRVLWLYR, Pa XQR
VSa]LR YLYR GRYH Oa WUaGL]LRQH YHQHWa LQFRQWUa Oa FUHaWLYLW  GHO SUHVHQWH. L'HVSRVL]LRQH GL EPaQXHOH
SaUL ȋ QRWR SHU LO VXR VaSLHQWH XVR GHOOa PaWHULa H XQa VHQVLbLOLW  aUWLVWLFa FKH GLaORJa FRQ WHPL
aWWXaOL ȋ VL LQVHULVFH SHUIHWWaPHQWH QHOOa PLVVLRQH GL CaVa RRbHJaQ FRPH KXb FXOWXUaOH GLQaPLFR.
L'aUWLVWa SRUWa LQ TXHVWR FRQWHVWR XQa SURVSHWWLYa IUHVFa, LQ HTXLOLbULR WUa LO ULJRUH WHFQLFR
GHOO'aUWLJLaQaWR H Oa IRU]a HVSUHVVLYa GHOO'aUWH PRGHUQa.ȓ CXRUH FRQFHWWXaOH GHOOa PRVWUa ¨ LO WHPa
GHOO'aXUHROa, UHLQWHUSUHWaWR aWWUaYHUVR OH LFRQH GHOOa FXOWXUa SRS FRQWHPSRUaQHa. L'aXUa VaFUa FKH XQ
WHPSR FLUFRQGaYa VaQWL H LPSHUaWRUL ULYLYH RJJL QHL YROWL GL FUHGGLH MHUFXU\, DaYLG BRZLH, DHaGSRRO H
HaUOH\ QXLQQ, SURWaJRQLVWL GL XQ QXRYR SaQWKHRQ YLVLYR FKH IRQGH VaFUR H SURIaQR, GHYR]LRQH H
FXOWXUa SRS. ȒSRVWHQHUH SURJHWWL LQQRYaWLYL FaSaFL GL FaWaOL]]aUH O'aWWHQ]LRQH GL FXOWRUL H aSSaVVLRQaWL
G'aUWH QHL FRQIURQWL GHOOa CLWW  GL TUHYLVR Ia SaUWH GHOOa QRVWUa PLVVLRQH,ȓ FRPPHQWa BaQFa PUHaOSL
SaQBLaJLR Ȋ GUXSSR CaVVa CHQWUaOH, PaLQ SaUWQHU GHOO'LQL]LaWLYa. ȒPHU TXHVWR, aIILaQFKLaPR SHU LO
WHU]R aQQR FRQVHFXWLYR, O'aPPLQLVWUa]LRQH FRPXQaOH VXSSRUWaQGR XQ aSSXQWaPHQWR GaOO'aPSLR
UHVSLUR, FRQWULbXHQGR SHU TXHVWa YLa aG aUULFFKLUH O'RIIHUWa FXOWXUaOH GHOOa CLWW  H IaYRUHQGRQH LO UXROR
aWWUaWWLYR QHO FRQIURQWL GL XQ SXbbOLFR GL ULOHYaQ]a Qa]LRQaOHȓ La VH]LRQH FRQFOXVLYa PHWWH a FRQIURQWR
GXH GLYHUVL OLQJXaJJL: Ga XQ OaWR Oa JUaILFa HVVHQ]LaOH GHOOH RSHUH LVSLUaWH aOO'aQLPa]LRQH, GaOO'aOWUR Oa
ULFFKH]]a HVSUHVVLYa GHL ULWUaWWL, QHL TXaOL LO PRVaLFR VL ULYHOa XQ PH]]R GHQVR H aUWLFROaWR, FaSaFH GL
XQLUH OHJJHUH]]a H SURIRQGLW . IO SHUFRUVR VL FKLXGH FRQ XQ'HVSHULHQ]a SaUWHFLSaWLYa, LQ FXL L YLVLWaWRUL
SRVVRQR FRPSRUUH XQ SLFFROR PRVaLFR, VSHULPHQWaQGR LQ SULPa SHUVRQa Oa FRPSOHVVLW  H Oa
Sa]LHQ]a GHO JHVWR aUWLVWLFR. ȒSaUL UaSSUHVHQWa SHUIHWWaPHQWH OR VSLULWR FRQ FXL Ga aQQL SRUWLaPR
aYaQWL Oa PRVWUa GHOOH IHVWLYLW  QaWaOL]LH a TUHYLVR,ȓ aIIHUPaQR L JaOOHULVWL CULVWLaQ CRQWLQL H FXOYLR
GUaQRFFKLa. ȒLa VXa aUWH SaUOa aL JLRYaQL SHU Oa IRU]a GHL WHPL H FRQTXLVWa L FROOH]LRQLVWL SHU Oa TXaOLW 
WHFQLFa H Oa SURIRQGLW  HVSUHVVLYa.ȓ La PRVWUa ¨ SURPRVVa Ga CULV CRQWLQL CRQWHPSRUaU\ LQ
FROOabRUa]LRQH FRQ LO CRPXQH GL TUHYLVR, L MXVHL CLYLFL H Oa FRQGa]LRQH Ma]]RWWL, FRQ LO VRVWHJQR GL
BaQFa PUHaOSL SaQBLaJLR Ȋ GUXSSR CaVVa CHQWUaOH. PaUWQHU GHOOa PRVWUa: PURVHFFR DOC, IWaOLaQ
GHQLR, CabbLa H AUWVW\OH MaJa]LQH.
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