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H&10 1—NERE-EFREL
2020 2021 2022 2020 2021 2022
Ql Q Q3 Q4 Ql @ i » QA4 Q1 Q Q3 o)
Bt ER

ERBEE -14.2% i-38.8% i 60.3% | -2.7% | -2.5% | 4.2% 9.9% 5.2% 3.5% 2.9% i 2.5% 2.4% | -6.7% 3.9% | 4.3%
RitHBEXH -16.6% i-41.6% : 70.3% i-12.5% | -3.6% 7.0% i 12.8% : 7.4% 3.9% 3.6% i 2.8% 2.5% | -8.0% 3.0% 5.5%
BT 34 B 32 -0.7% ! -8.4% ! 19.9% 1.2% 53% @ 2.0% : 4.6% 1.1% 1.6% 0.8% : 0.8% 1.0% 1.2% | 4.3% 1.6%
BETERTR -21.5% :-50.5% : 67.7% 7.9% | -1.6% : 10.1% : 17.9% 8.5% 6.1% : 4.9% 3.6% 2.9% | -8.4% 7.6% 7.4%
WHE -14.3% i-56.4% | 85.5% i 16.8% 3.4% 5.3% 7.5% 45% | 42% i 42% i 45% i 4.6% | -9.6% 85% || 4.8%
WAE -11.1% :-55.0% : 56.3% : 19.1% 8.5% 9.1% : 10.4% 7.7% 52% @ 49% : 4.6% : 4.6% [ -92% 9.4% 6.3%

BIERMLE (BR<EER)

ERBEE -3.3% (-14.6% | -4.1% : -4.9% | -1.8% : 12.2% 2.1% 4.1% 5.6% 5.3% 3.5% 2.8% | -6.7% 3.9% | 4.3%
REFHEXH -3.9% :-16.1% : -4.5% : -7.7% | -4.3% : 11.3% 0.5% 5.7% 7.7% 6.9% : 4.4% 3.2% | -8.0% 3.0% 5.5%
BAFHEXH 1.2% | -1.3% 25% | 2.5% | 4.0% 6.9% 3.2% 32% | 2.3% 2.0% 1.1% 1.0% 1.2% | 4.3% 1.6%
HWETEARTR 0.8% :-20.8% : -4.6% : -8.4% | -3.1% : 18.3% 8.4% 8.5% | 10.6% 9.2% 5.8% i 4.4% | -8.4% 7.6% 7.4%
W% -3.1% :-21.4% : -8.9% : -5.1% | -0.6% : 23.9% 8.1% 5.2% 5.4% 51% : 43% : 4.4% [ -9.6% 8.5% || 4.8%
WMA%E 0.3% i-20.5% i -9.1% | -7.1% | -2.4% :21.8% : 11.7% 8.9% 8.1% 7.0% 5.6% 4.8% | -9.2% 9.4% 6.3%

I E4EE BRCER -5.7% -20.1% ¢ -6.6% i -1.3% 2.7% i 12.6% 1.2% 3.5% 5.2% 4.8% 2.8% 2.0% | -8.5% 4.7% 3.7%

EHNFERLS -1.3% i -6.6% 2.4% 1.2% 1.7% 6.3% 1.9% 4.0% [ 48% i 4.5% 3.5% 3.0% | -1.0% 3.4% 3.9%

HEEDIE 1.1% 0.2% : -0.0% : -0.3% 1.1% 1.6% 1.9% 2.1% 1.6% 0.7% 1.2% 1.2% 0.3% 1.7% 1.2%

EEED® -1.7% ¢ -4.5% ¢ -2.7% ¢ -1.7% 2.1% 5.0% 3.0% 2.5% 0.1% 1.3% : 2.1% 1.4% | -2.6% 3.1% 1.2%

REER 7.3% 7.6% 8.6% 8.3% 8.2% 8.2% 8.4% 8.3% 8.2% 8.1% 7.9% 7.7% 8.0% 8.3% 8.0%

10fg1—0

BHINX 71.5 25.5 62.1 76.2 64.1 52.6 45.1 35.2 339 33.0 33.0 335 2352 197.0 133.5

BERX 53.7 29.0 67.8 90.9 79.7 59.1 52.2 43.1 40.8 39.2 39.6 404 2414 2340( 160.1

BBR X -84.6: -317.9: -187.0: -231.0 -820.4 || -943.5| -467.4

m EEI0EY (P FH) ([ -0.41%: -0.45%: -0.47%: -0.57%| -0.42%: -0.14%: -0.05%: 0.00%| 0.05%: 0.05%: 0.10%: 0.10%]| -0.48%| -0.20%]| 0.08%

B BREF (RfE) 0.00%: 0.00%: 0.00%: 0.00%]| 0.00%: 0.00%: 0.00%: 0.00%]| 0.00%: 0.00%: 0.00%: 0.00%| 0.00%| 0.00%f 0.00%
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2020 2021 2022 2020 || 2021 2022
Ql @ i Q4 Ql Q2 | Q4 Ql Q@ | 3 Q4
ATt R
ENHBEE -10.9% {-57.9% { 87.1% i 52% | -59% :14.6% : 9.1% : 7.0% | 3.9% : 3.0% : 3.4% : 1.7% [ -98% | 5.8% | 5.4%
REPEEH -10.1% {-60.6% | 1053% | -6.5% ([-14.8% i 18.0% : 16.5% i 9.5% | 5.0% i 4.0% i 4.5% : 4.0% [-10.6% | 3.2% | 7.6%
— IR E -1.2% {-53.1% 1§ 79.6% i 29.4% | 10.6% i 5.5% i 2.5% i 1.0% | 1.3% i 0.8% i 1.0% : 0.8% | -6.5% || 11.6% [ 1.5%
HWEEE AR -4.5% {-60.4% 1 1004% ; 18.7% | -8.9% : 7.5% : 7.5% : 6.5% | 7.0% ; 6.0% ; 6.5% : 6.5% | -8.8% | 6.3% [ 6.7%
W% -46.7% {-34.6% | -1.9% i 26.7% [-26.8% i 15.0% i 17.5% i 8.0% | 5.5% i 5.0% i 4.5% i 4.0% [-15.8% || -1.2% | 7.6%
WA -26.4% {-61.3% | 72.7% i 51.7% [-45.0% i 36.0% :32.5% i 10.5% | 8.0% i 7.0% i 7.5% i 6.5% [-17.8% | 3.5% | 12.3%
BRI (BR<KER)
ERREE -2.2% {-21.4% | -85% i -7.3% | -6.1% i 20.7% i 5.5% i 5.9% | 8.6% i 57% i 43% i 3.1% [ -9.8% | 5.8% [ 5.4%
REPHEXH 2.3% -23.0% | -7.9% i -9.2% |-10.4% {17.9% i 2.3% i 6.4% | 12.1% i 8.6% i 57% i 4.4% [-10.6% [ 3.2% [ 7.6%
— IRBAT B -0.4% {-19.5% | -6.0% i 0.3% | 4.8% :283% i 11.5% i 48% | 2.5% i 1.4% i 1.0% : 0.9% || -6.5% || 11.6% [ 1.5%
HWEEE AR -2.5% {-21.8% | -8.2% i -2.6% | -3.7% i 23.6% i 5.7% i 2.9% | 7.1% i 6.7% : 6.5% : 6.5% || -8.8% | 6.3% [ 6.7%
W% -1.3% {-16.0% -20.6% (-18.9% [-122% i 1.1% i 58% i 1.7% | 11.4% | 8.9% | 5.7% | 4.7% |-15.8% || -1.2% [ 7.6%
BWAS -17.1% {-28.1% {-18.9% : -7.1% [-13.6% :18.3% : 10.7% : 2.3% | 21.1% : 14.1% : 8.2% : 7.2% |[-17.8% | 3.5% | 12.3%
MIEEE -4.4% {-18.9% | -54% i -32% | -1.5% ; 14.4% i 3.3% i 3.6% | 55% : 3.5% i 24% i 1.5% || -8.0% | 45% [ 3.2%
EEINERLS -1.9% 1-12.6% § 2.9% i 3.8% | -1.0% i 11.6% i 3.9% i 59% | 8.7% : 7.0% : 5.6% : 4.9% | -2.0% | 4.9% [ 6.5%
HEE il 1.7% ¢ 0.6% : 0.6% i 05% | 0.6% i 1.7% : 1.9% : 2.4% [ 24% : 2.0% i 1.9% i 1.9% [ 0.9% [ 1.6% || 2.1%
EEEYME (HEMEE) 0.3% | -1.9% ¢ -1.7% i -0.7% | 12% i 4.0% i 2.0% i 1.6% | 0.9% i 0.9% : 0.9% : 0.9% | -1.0% | 2.2% [ 0.9%
KEE 40% | 41% | 48% i 51% | 48% i 49% i 52% i 53% | S5.1% : 49% : 48% : 47% [ 45% | 51% || 4.9%
10BEAY K

BHIRX 22861 -13.9% -30.8: -41.7( -31.9: -346: -395: -40.6| -41.8: -42.7: -441: -452]| -115.0| -146.6[ -173.8
BEIRX -19.17 -1437 -143% -263[ -165: -202: -240: -249| 257 -265: -27.5: -284| -73.9| -85.5[ -108.2

BB 341 -1169: -69.9i -63.5| -44.0: -850i -450: -25.0| -35.0 -246.9 | -199.0
EF10FEY (MhTH) 0.60%{ 0.30%; 0.25%; 0.34%| 0.61%: 0.87%: 0.93%: 0.88%]| 0.85%: 0.90%: 0.95%: 0.95%| 0.37%| 0.82%f 0.91%
BEREF (KfE) 0.10%{ 0.10%; 0.10%i 0.10%| 0.10%i 0.10%: 0.10%: 0.10%] 0.10%: 0.10%: 0.10%: 0.10%] 0.10%] 0.10%f 0.10%
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	欧州各国において、行動制限の緩和の動きが進む
	新規感染者は着実にピークアウトしつつも、緩和を急ぎ過ぎている印象が拭えない
	ワクチン接種率は大きく加速する一方、各国でばらつきが見られる
	ワクチン接種を担保に海外からの渡航も制限緩和へ ～ ホリデーシーズンに間に合わせたい

	ユーロ圏経済
	1-3月期は2四半期連続のマイナス成長となり、軽微な景気後退に陥る
	4-6月期以降はプラスへ ～ マインドは大きく改善しているが、実体が追い付いていない面も
	ユーロ圏のCPI上昇率はインパクトに欠け、先行きのインフレへの受け止め方も千差万別

	英国経済
	1-3月期はマイナス成長となったが、4-6月期以降の回復への期待が勝る

	先行き ～ どのタイミングで加速するかという目先と、出口戦略という中長期の課題



