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BRMARFREARE L
A—n@EREF ~JU—rik, TORIEICE HEEMER EICERF

AE D LR — M CIE, E ORFE RLIE LIS T, 4% 10 0 (2024 F:~2033 ) O H IR
FHBLZYET Lie, 2—rEREO4% 10 FERIOBRFHRERITFEH T 2% & PHRT 5,
ZHITEZE 10 4R (2014 4E~2023 4E, 2023 AR IXKFIREFTAR) OO +1.5%% FlE 5, T
BUHAR 2 017 #2220 TR D &L B 5 FERIE 1 3%, #B2E5 FE/IX+1.2% 72> TRV,
BHATNT THRESREPESCNIIE T T2 /B L Th 5, 2023 FORFATIL, =—r[Ed GDP ¥
¥y ANIKRE LT AT RABEIZH D EH BN, AT ADOX Y v T2 ET HWRICH DT
HIHIRIRTEIC W IR, IBERR R A %0 ERIZENRIAEN D, —F . GDP ¥ v v 7 DMifH
L 72t O TR I ON T, BIERERITHh o 7B < & AT, BIEREREA
EAANREREZ ERIIR T LTS 2 & T EEORERLESCLIET LT & FHET 5,

H&4 1—OBEEFHHRELFER

(B %)

20244 | 20254 | 20264 | 20274 | 20284 [ 20294 | 20304 | 20314 | 20324 | 20334

ERNBEE (FIFL) 0.8 1.5 1.1 1.6 1.3 1.4 1.3 1.2 1.1 1.1
REtEEIH 1.1 1.4 1.0 1.2 1.0 1.1 1.0 1.0 0.9 0.9
BURF JH & X 0.9 0.6 1.1 1.2 0.8 0.9 1.0 0.9 0.8 0.8
HEEEARTK 0.8 2.8 1.5 2.1 1.8 1.9 1.6 1.5 1.4 1.3

B -0.1 2.9 1.9 3.1 2.8 2.5 2.3 2.1 2.0 1.9
WA 0.4 3.0 2.0 2.8 2.5 2.3 2.1 2.0 1.9 1.8
BURER (K{E) 3.75 2.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75 1.75
RHAEF (A TH) 2.85 2.63 2.46 2.56 2.51 2.41 2.33 2.26 2.23 2.20
HEEMIM RIEL) 2.2 2.0 1.8 2.0 2.1 2.0 2.0 2.0 1.9 1.9

(W) Eurostat. ECB. Haver Analytics & VW RFI#ATFERL
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SN2 2016 FEAZ E— 7 I RE LD LTV D, BIFR TORST —4 Th 5 2022 4FiF, #t
HE 72572 2021 FEN BTN DHELT-HDOD, 2016 FFOE— 7 ORI 53, BEDFE L It
RTHEWKEIZE EFEoTND, b HAAMNEERE ORI, fXBImR EDRES H
HEBRONDNRN, TV Vy MR THINTG~DOBHRRT 78 AR KbIIZZ LD
BITR L TS kBB D,

T VL7V FUABEORNEERE ORI L TR, EEBUF b iRV a2 R > Tk h . £
EFEEZEIS T DM R B OB E T R 21T T&E e, Ll BUR, ANLo ek 215
ERTVD LFFWEEV, @E, A»LOREZREDRE L L TE72REIC L > THAEK
B OO 20T 5 Z LITRBEOBRETH L2 bDD, TOEBITIRL THEH TiERneE
FEABND,

72 B L= ~ OB RIC L B4 ) r—3a b LR, MBBGR OfE#E K
EREABRTH D, FEIEHAITHERN 2 MBEBOR 2 Em LTl Y . BHERRNEB SN
FEU I ZNE TR DIERBFIAEN D, &b, FEWIERT IR TREES)
XRIZATAE CTHHTD, 77U —VEEEEOIR A ERifF S L 9, 72720, 2022 42 b
T ABHE N CRREBR L7z, TROEMITORWMEERIZ L 5/ iEORIL, BHEXFFROR
WL, FEIZE > THORERFAN o7& B2 b D, MBOREL B L7 WEdRRIL, &
FlEs A A< ATReEREmW 2 & D, MBOCHOIERIZEARITITMIR E By M TE#Em I D
ZEiThA D,

BOE |2 X 2 &MBURICHOWTIL, AT ECB & RO FEMETH Y . 2022 £ HihE -
7oA U7 LI O OF| EiF A 7 id#& T L, BRI R T A Tn 2ok
27259, RuudDA 7 LFE BLUOES EFEOE I, BE YREOHKSRELZRLLRY
FIFFEBLET 2 ETORREIZEB L0 bR 00D EHIAEND A, £ TH 2024 FNIZIX
BOE HF FiFZBthT 2 & THT 5, FI FIFOR—RIZ20TIE ECB & [RERIC, 4 1. 00%pt
O TFFZBELTEBY ., FITF VA 7 OEIEREL 2027 12725 & THEL TV D,

H&8 HEEFPHEELHEE

(B : %)

20244 | 20254 | 20264F | 20274 | 20284 | 20294 | 20304 | 20314 | 20324 | 20334

ERNBREE (FIfFL) 0.4 1.4 1.0 1.4 1.5 1.4 1.4 1.3 1.3 1.3
KEtHE X 0.0 0.8 1.0 1.3 1.5 1.4 1.4 1.5 1.5 1.5

— AR AT H B ST 1.9 1.6 1.3 1.2 1.4 0.8 0.8 0.6 0.5 0.5
R E E & AR -1.5 2.1 1.2 1.6 2.2 2.7 2.5 2.1 1.8 1.6
&) 1.3 2.6 1.5 2.8 2.5 2.3 2.2 2.2 2.1 2.1
i A 1.3 1.9 1.9 2.4 2.7 2.5 2.4 2.4 2.3 2.2
BEEH (CKiE) 4.75 3.75 2.75 2.00 2.00 2.00 2.00 2.00 2.00 2.00
REEF (HdFEH) 3N 3.31 3.00 2.65 2.77 2.69 2.60 2.46 2.40 2.35
HEEWM (AIFELL) 3.1 2.1 1.9 2.1 2.3 2.3 2.1 2.1 2.0 2.0

(HiFT) ONS. BOE & Y KFNFRFFIERKL
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| 2023 [ 2024 [ 2025 [ 2023 H 2024 “ 2025
I o T @ 7 o ' o4 | o I @ T @ I o4 | o I @ [ Q3 | o4 |
BB E R

E R 04% | 05% | 05% | 03% | 1.1% | 13% | 1.6% i 1.7% | 1.6% | 15% | 14% i 13% ] 05% ] 0.8% | 1.5%
REHEXH 0.1% | 0.1% i 12% | 0.5% | 12% | 14% | 15% i 1.7% | 14% | 12% | 12% i L1% | 05% || 1.1% | 1.4%
THRF 5 7 3 1.9% 1 07% | 1.1% | 09% | 09% | 0.8% i 08% i 07% | 0.7% i 0.6% i 03% | 05% | 0.1% | 09% | 0.6%
HREEARMR 14% | -03% | 0.1% i -14% | 1.2% i 1.5% | 2.5% | 2.8% | 3.0% | 32% | 2.8% | 25% | 07% | 08% | 2.8%
i S10% | -4.2% | -4.5% | 2.0% | 13% | 1.9% | 23% | 3.1% | 33% | 3.1% | 2.8% i 27% [ -0.9% [ -0.1% | 2.9%
HA 6.1% | 0.2% | -47% | -1.6% | 1.6% | 2.1% | 2.6% | 3.2% | 3.4% | 32% i 2.8% i 27% | -1.5% | 04% | 3.0%

I MERML (BRIEER)

ERBLEE 13% | 0.6% | 0.0% i 0.1% | 0.2% i 04% i 0.9% : 14% | 1.5% | 1.6% @ 1.6% . 15% | 05% ]| 08% | 15%
R HEXH 13% | 0.6% | -04% i 0.5% | 0.8% i 1.1% | 1.2% i 14% | 1.5% | 14% @ 14% | 12% | 05% | 11% | 14%
TR 2 % 0.2% i 0.1% | 0.5% | 02% | 0.9% i 09% : 08% i 08% | 07% i 07% : 0.6% i 05% [ 0.1% [ 09% | 0.6%
BREEEARMAR 18% | 12% | -0.1% i -0.0% | -0.1% i 04% | 1.0% i 2.0% | 24% i 2.9% @ 2.9% i 29% | 0.7% | 08% | 2.8%
i 27% | -04% | 2.8% i 2.9% | -24% i -09% i 09% i 2.1% | 2.6% i 29% i 3.1% i 3.0% [ -0.9% || -0.1% | 2.9%
HA 1.5% | -03% | -3.8% i 3.1% | -1.2% i -0.7% | 12% i 2.4% | 2.8% i 3.1% i 32% i 3.0% [ -1.5% | 0.4% | 3.0%

MIREE RED) 0.1% | -14% | -4.6% | -52% | 32% | -1.6% | 03% i 2.0% | 22% i 23% | 22% | 2.1% | -2.8% | -0.7% | 2.2%

EENEELS 2.6% | -1.9% | -1.7% | -05% | 02% i 0.2% i 09% i 14% | 14% i 14% i 13% | 1.0% | -1.7% [ 0.6% | 1.3%

HEEWIE 8.0% | 62% | 50% | 27% | 23% i 23% i 2.1% : 22% | 22% i 2.0% i 2.0% : 1.9% | 54% | 22% | 2.0%

EEEDIE 10.9% | -1.4% -10.5% | -9.3% | -55% i 1.0% i 2.5% : 2.5% | 27% i 27% i 2.7% i 2.8% | -3.1% | 0.0% | 2.7%

KEE 6.6% | 65% i 65% i 65% | 65% i 6.6% i 61% i 61% | 6.6% . 66% . 65% i 65% | 65% || 6.6% | 6.6%

10f§a1—n

FETE: “ 701 23] 2461 38.4’ 4047 426 451! 47.7’ 50. 5341 5641 595 “ 583 ” 175.8 “ 219.7

BEIX 3551 5960 7841 735| 750i 766 7861 80.8| 83.1: 85: 87.9i 904| 2471 3111 3469

|15a ERI0E) (WP FH) “ 234%! 237%] 259%} 2.52%| 227%; 221% 213%: 209%| 2.04%: 198%: 194%: 1.90%[ 2.45% 2.18%“ 1.96%

B BERF CRiE) 3.50% 4.00%  4.50%; 4.50%| 4.50%: 4.25% 4.00%: 3.75%| 3.50%: 3.25% 3.00%: 2.75%| 4.50%| 3.75%| 2.75%

GE) BT X XINRHTE (2024 F1 A 22 HEFER),
(HFr) Eurostat. ECB & Y KFNFAHERK

RE10 HERF- - EFEEL

| 2023 [ 2024 [ 2025 [ 2023 “ 2024 “ 2025
I o ¢ o 7 Q3 ' Q4 | Q I Q@ T Q3 ! Q4 | QI I Q@ T Q3 | o4 |
B

ERBEE 1.0% | 02% | 05% i 0.7% | 0.8% | 09% : 12% i 1.5% | 1.6% | 15% : 14% i 13% | 02% | 04% | 14%
REEEXH 32% § 2.0% : -1.9% | -1.6% | 1.0% i 04% i 0.7% : 0.9% | 1.0% i 09% : 0.8% : 0.7% | 04% | 0.0% [ 0.8%
— AR RN S 42% 1 10.6% § 3.1% | 1.0% | L1% § 12% i 13% | 13% | 15% i 1.7% i 2.0% | 2.0% | 04% | 1.9% | 1.6%
BEEEFMR 10.1% | -3.8% | -63% | -3.3% | -1.0% | 0.8% i 1.5% i 23% | 2.6% | 23% : 2.0% i 1.7% | 21% | -1.5% | 2.1%
i 224% P -17% | 24% F 17% | 17% © 25% | 27% i 27% | 2.8% | 2.5% | 23% i 22% | -02% | 13% | 2.6%
HA 6.2% 1 8.0% | -3.9% | 17% | 12% i 1.7% i 1.9% | 19% | 2.0% i 1.8% i 1.7% | 1.6% | -13% | 13% | 1.9%

BIERME (BRCEEE)

ERBEE 0.4% | 03% | 03% | -0.0% | 01% i 0.1% : 0.5% i 1.1% | 13% i 14% : 15% | 15% ] 02% | 04% | 14%
R EBEXH 0.1% | 02% | 0.7% : 04% | -0.1% ;i -0.5% : 0.1% i 0.7% | 0.7% i 0.9% : 09% : 0.8% | 0.4% | 0.0% | 0.8%
— AR TR B37% P 14% P 17% © 25% | 3.9% i 1.6% i L1% i 12% | 13% i 14% i 1.6% i 1.8% | 04% | 1.9% | 1.6%
BEEEFRMA 53% | 38% | 04% | -1.0% | -3.6% | -2.5% : -05% i 0.9% | 1.8% i 22% i 23% i 21% | 21% | -1.5% | 2.1%
il 10.6% | 4.1% | -6.8% | -6.7% | -02% i 0.9% i 2.1% i 24% | 27% i 27% i 2.6% i 24% || -02% | 13% | 2.6%
HA 23% | 23% | -01% | -02% | 17% i 02% i 1.6% i 17% | 1.9% i 1.9% i 1.9% i 1.8% || -13% | 13% | 1.9%

MIEERE 2.0% | -0.6% | 1.1% | -02% | 0.0% i 0.6% : -0.4% : 1.0% | 1.0% i 1.0% i 1.0% : 1.0% || -04% | 0.0% [ 1.0%

SHNEXLS 4.9% | 2.8% | 2.0% | -1.6% | -09% i 0.8% i 04% i 1.6% | 11% i 12% i 12% i 12% | -2.9% | 0.1% | 1.2%

HEEMIE 102% | 84% | 6.7% | 42% | 3.9% i 27% i 2.9% i 3.0% | 25% i 23% : 2.0% i 1.8% | 7.3% | 3.1% | 2.1%

EEEME (AR 11.1% | 2.8% i 0.1% | -0.1% | 0.9% i 33% i 3.6% i 2.8% | 27% : 25% i 2.1% i 1.8% | 3.2% | 2.6% | 22%

KEE 3.9% i 42% i 42% | 42% | 43% i 44% i 45% i 45% | 45% | 44% : 43% i 42% | 41% | 44% | 44%

10fB5 MK K

H5IE H 4857 4607 -442] -4342‘ 007 4177 412} -40.5‘ 3841 367! -35.1” -182.0 -165.4“ -149.7

BRIRE 21571 2400 -172% -164| -149i -143: -13.7i -I13.1 ;1181 -113¢ -10.7 -733] -56.0[ -463
EEI10FEY (MhTH) H 3.54%; 3.99%] 4.46% 4.23%| 3.84%1 3.79%! 3.68%! 3.54% P 334% 3.24% 320%] 4.06%| 3.71%] 331%
BEEF (GRiE) 4.25% 5.00%. 5.25%: 5.25%| 5.25%: 5.25%: 5.00%: 4.75%| 4.50%} 4.25%: 4.00%; 3.75%| 5.25%| 4.75%| 3.75%

GE) WETED ERFHRHPE (2024 F1 A 22 BFR),
(GX2) 2023 & 7-9 AHALIBRORRELRHFET Z AL T ONS A HEET T S RERIET~— R,
(HFT) ONS. BOE & Y KFNFABFIERK

DIR



	欧州景気動向　～紅海での緊張が新たなリスクに
	ハードデータは引き続き低調ながら、マインドに改善の動き
	紅海での物流停滞が生産を下押し
	輸送コストの上昇と供給制約がインフレ率を再加速させる可能性

	欧州経済中期見通し
	ユーロ圏経済　～グリーン化、デジタル化による生産性向上に期待
	生産年齢人口の減少が続く中、労働力の確保が課題
	財政は引き締め方向、金融政策は緩和方向

	英国経済　～ブレクジットの影響の見極めが引き続き焦点
	対内直接投資の減少がリスク、政権交代で財政は拡張へ



