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L1 A8 28 oA

Higher Fiscal Risks Than Ever

« QEX QO (External & Economic Shocks)
v Covid19 Pandemic, Geopolitical Factors, Carbon Neutralization

v Inflation, Higher Interests for Longer, Global Economic Slowdown

- Q1 S AXN FEXN B35t (Demographic & Structural Economic Changes)
v" Fastest Population Aging

v" Transition into a Period of Low Growth

- HXMMENH @ 9l(Policy Choices)
v' Aggressive Expansionary Fiscal Policies

v" Large Chronic Fiscal Deficit & Snow-balling in Public Debts

1.2 M3 2&2| 3-Way Trade-off, IMF(2023)

e XA FHX 2L Hisk A SAxH-
A2 W28 93 2 2 + Political feasibility
xo-l_o_l 37|.x| '6'_|I-| él QA * Respecting political constraints

on taxation and spending

1) Y YHRE LY

2) FMe| 7Xl7tsd

3) BXIH EtTS*

2 02 S28d

o o I
(@9, BH B |
x| & ZbolLh = e = olicy Goals Debt sustainability
XEg=olLt SHo 28 B + Welfare State, Digital Transition, ® Cocf;tgi[‘lic’;? sot;/efr‘eign debt risks
= < and building buffers
%t% 'E'§°|'E @-‘?—75'.' EHE§ 9-|D| Carbon Neutralization 9

*IMF Fiscal Monitor, 2023 Oct.
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1.3 MZ2=2 A< xZ2el XK=t

c I WHARAMD HMEE oM 9% 58N NHLS SA| Y AL
v rERjo] SAITMSA + 2IMY HME2E D0 58 J|E

o AE W FRIF D Agto] HIstE b HAIE B D27 S QA
v TEO| HK|BE WHEM SN HEH BErof Bl o Fss A

Fiscal Policy2 S&

. AN o N
. S-S 25k AN okxjol 3t x|
. AAH 224 XS THsN
. MAH SN B8
v M RAX R|| &S
v HEN da YAt A3
v FxH ol AF et

| Full Employment

2. Price stability

3. Economic growth

4. Equitable distribution
5. External stability

6. Capital formation

Objectives of Fiscal Policy

7. Regional balance

14 M22 X< Ao K=t

Politicized Fiscal Policy

Reinhart & Rogoff(2009), “This Time is Different: Eight Centuries of Financial Folly”

Politicized fiscal policy is a situation in which fiscal policy is used to achieve political

objectives rather than economic ones. This can include using fiscal policy to win

elections, to reward supporters, or to promote specific political agendas.

MY K=ol 2l
v 7K 7+SOHA| =7bERet 12

71 A 7+

oto

LS T

I olo

- R
Winner of the 2010 TIAA-CREF Paul A. Samuelson Award

IS TIME IS
BHWFERENT

-ies
.. (”,”“Hl(
Bight ©  molty
f I<‘hl(ln(‘ml Foll
0]

N |1, REWRARE
AW\ & 33
W\\\\V{\\\S-‘“@

“A masterpiece.”

“~

A
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=
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Political feasibility

* Respecting political constraints
on taxation and spending

'20-'22'3 0f

@7 (=8%7] 0|H)

278 5% 2701E 22 .
= == Policy Goals Debt sustainability
v MY dao=z HXM 5| » Welfare State, Digital Transition, * Containing sovereign debt risks

and building buffers
Carbon Neutralization

16 22 RN 25

IMF fiscal Monitor('23.4)

« 20209 MMA Exi= GDP 100%2 25(15%p S7hHst £, LS HEo 2 X
20| 2N S71E9 Hut e ZtAM oL} 20238 E] EAf| H[E0| 0 1.25%p
o| 2 £ 2 CIA| 7, 2028'H0]l 100% =T O &

o= US 10-Year Yield Rises Above 5% for First Time Since 2007

Traders are wagering the Fed will keep policy rates high for longer
. J_‘-I_H E‘" n_l 7| ?_I' EH -H-E IH Io'l x_'! xl- WUS 10-year yield
7l O|2 0| = X|&, X &
. 2N UE BFOE x| 5

= e 900 S 9
Eo| =2EY =8%7| o]z M 13 %
o
-
222 5% 0| (27|X 2 )
F2
|
2l= 8% =)
2!
O3H 1 |
. X2 oM, 243 NS
220 = O B
- X2 3 ds52 FY2™ ot
2@2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
(== Source: Bloomberg Bloomberg @
Ll X2 Aol
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1.7 A=t HE 2
« MAZQ etEZtLtOlEt E8[= Ol =X 2|7t RE=0|JE d2|AEC N =5
v 0|2 50% > A2|2 43%
v O|= XEHXE 223 GDP2| 5.4% > 23 GDP2| 6.3%
v A2l MEXKE 22E GDPO| 2.3% > 23 GDP2| 1.6%
- Z|E=e Aol 20 =2 MEHX(= FMS7H7t SEl0 2 & F7| W=
v O|= 2X{: $33X(GDP 98%), O|AtH| & $0.66= > SZ 10 HET $1.06

Diverging Debts
The U.S. government’s debts are set to rise over coming years, while eurozone debts fall.

oj= =4 104 | Government debt as a percentage of GDP

140%
us.

120
100
Eurozone

80

60

=3 =24 104

40

026 1106 N R B T e e e B e s R S B VL i S B (s e e

10.26. 11:06 = AlA|7}
2001 ‘10 20

Note: Figures after 2022 are projections.
Sources: International Monetary Fund; Barclays

1.1 20234 Of| Atk

7|8 o AT ZIE AXIQ} xHY HAlot2 ofjite] AP 7H*1
HFOF . 2012 QlH x(_-,|_'_7|- Sfjof ¢ Qlojl= HcHz af7ksHA| £X
M}EESE E3HS O o SEF MelEy
s e0= O AZRIC) ge EX|HA
AT AXLEX|
. MH dg © Aol oj2fe} XokAlAo] K1Y X|9
+0]. ™4 (I ES 24 ¥}
2024 Of| AFOF X AH 7| = @ “gol-odl ZIgh edole P o=
AREH UHE oSt | | @ olX| AJAR] BEYL
oj2fF£H| EX} © £AhOrS HCH HIF X9
St O MuQIM YA P2 =AY
R
HH =k Q9 EXt Ao}
@ 23 E21o|HO} AEIEQITA|0} SiHkX|
Yo UxfE| HE
© ofCiMLL A7 2 R|HFAICH
St O
27te] BRI O “Jot AZ1E2 2o
OHQ EIHEX| 6 FZEM-UMH AMAR P2
A ElH
TeoE xER © 224 FFI72M HY-AY =Y
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1.1 2023 Of| AtQF

v AEIHE 7| = AX|

v 4k =2 MEMYE S Soll x1°de] HIE )M

v I IH] 291 XIEHSHE T Y 4Rt2 XS
v 244 X|E 2049 W

O %X S712(2.8%, +18.2ZX2/656.9X )

BYSE UYL OHEZE 5K oitolgt= ddS Fu e
y.S

t S
Lt, 22Xl 7|z &= of¢tel &H| LHES S5l mtetk|ofof g

1.1 2023 Of| AFQF: Off A

d

B

_I_E
S o

8 s
£40!. MU CfH| 2.2% 223 612.1X2(-13.6X )
v ZNEU2 =2 HAI| =3t RHAA|E RN 2 233 oA CHH| 8.3% ?:l'i(-33.1_75'?.;-|)
v ZHQ £ AZERANT|IZ 22 Z7F S0 23 oA CHH| 8.7% S7H+19.5X )
SX|E: HAChH| 2.8% S7+3 656.9% 9 (+18.2X )

v ‘054 0|3 2oLl Cl XX S7+E 2.8%

< 20249 MH2E 25 >

233 olet (A) | 24D @) | FF B-A
O &Y 625.7 612.1 A136 | A22
=M =Y 400.5 367.4 A33.1 A83
- 2ZMe ¢ 225.2 244.7 195 8.7
O BX 8 638.7 656.9 +18.2 28
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1.1 2023 O A0t O

O

g5 25
- GDP CHH| E2|ZH™H+=X|=

« GDP CHH| 27} 5

(=1
o

M4 CHH| -1.3%p L2}(-2.6% > -3.9%)

2£ H4A thH] +0.6%p 57H(50.4% > 51.0%)

- BRE ME BYlet XESE 545 Se WPUWUE &
Hol= 2HE+X|- x| F A4stS ZCHet AR"ACtD S4 LT 2E
(EH2l: 28, %)
‘23 o4 (A) ‘244 (2 (B) SHB-A)
O SEMWEX|
ob T A131 (A06%) | AM48 (A19%) | A31T (A13%p)
O HE WP+
e A582 (A26%) |  A920 (A39%) | A33.8 (A1.3%p)
O M T n 0 0
b el 11344 (504%) | 11962 (51.0%) | +61.8 (+0.6%p)

1.2 M =2 M=

239 FH+H

[=1;
o

HaCus

=2
[

242 FH+¢

7|1& trendE 3A|

ol 4e ojelxe

E E2 37M 7|5

=olof B &=

AL =

T =

=
L5

« YAHOZ overshooting ™ M= HE Ct

B7tM 2 %7 (mean-reverting)

ot 3¢ A3, BFE olg{et =2 =F2| M7t 23E0E He| |X[E A=z HEt
- F71E3 9E22 M7t A SActn FSHX| B, X 232 1102/ S7tet M7t 23
60X # E0{S0], AHEY o|Ho| Xl S7HM= 2| 2of siE
'21--23d AEF M5 7t 42 = 17=¥ (21'd 286 CHH| 78 6%)
L: A0l
20231 2HIS2 A HI=E Zat ol mal o
(52l - =3, %)
. '22'd 234 Hach| Gif &FChH|
= Al (A) 0l A+(B) HL(©) (c-A) | HIg (C-B) H| &
o & =M 395.9 4005 3414 A545 A138 A59.11 A148
- LA 385.2 3903 331.1 A540 A140 A59.11 A152
(AEM) 1287 1319 1142 A145 A113 A177: A134
(H 2D 103.6 105.0 79.6 N240 /231 A254 A242
(F7HAM) 81.6 832 739 ATT 195 A931 A112
- E93 10.8 102 103 A0S A4B 0.1 0.7
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2 Mgk 24 2M4Q FY
202449 NS MU
(9] : 2Af, %)
, . i3 2311 ot 231 O A+ ChH]
241 H2£ olelHel Nz e S o) —_— ”
ol oL x9| ZFA
SE 22 CHH| 28x= & Z& £ 2 M 3,959,393 4,004,570 3673750, 330820 83
[ Qs ] 3,851,596 3,902,539 3561,792]  A3407471  A87
28(23d)e} B, 2658 =7} oUW =2 M 3,522,750 3,579,676 3216746  ~362930]  A101
ox S A 1,287,486 1,318,632 1,258,250 ~60382]  Ad6
« 25 M (10.2%) 2t F7H7H X M| s S8 4S A 239,389 247,255 230,682 A16573  A67
(10.1%)= AZX3 Z7H4 "o E A S A 322,333 297,197 224,165 73032 A246
. 1 s 7t .22 sy 574,418 606,216 620,842 14,626 24
. olf|= 21 A& Zta
= 2'd 95 7= o® o i 1,035,704 1,049,969 776649  A273320 A260
« S5MZF 3AH F71(29.4%)5H= oM &5 oA 145,940 171,274 146,531 A24743  Al44
He Bt S B MXs = o % It 7 x| A 816,266 832,035 814,068 A17.967] n22
o 7w 4 H A 93,182 101,943 101,945 2 0.0
oz A A A 63,029 49739 53,829 4,090 82
1.2 M &: Comment
AL . . .
AlH Li8: 57T HEFE 2| (Hidden Optimism)
- S5 MA(23d MXHY) CHH]| 8.0% 57t 612.1=H (+45.5XH)
v 230 T+ TYEG66.6EH) = TMTY HH HUYE41.4ZH) + M A+ R252Z2 1)
v 243 EY orhe1212R) = M= (36742 Y) + AL (244.7E &)
o LHE ZMSFUS MYUALE59.1X)C 2 SEXHLCE A E0{E MAUQ 28 =M=
ALl 7.6%(+26X ) 7}
v WE U0l AAXO It BIEL 8%(+45X¥)E, Ol 2l O At CHH| HAE
22%(-13Z2§)t= HH CHE =X

. E4US WA D SXE AYS M2 Hol2| Bits, HEHYBUI%ELL &
2 FHTY HUS HOAZ OJAS HYYCHD BE 0| M
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13 X|&E
- 2024'3 O Mt XHUX|E FIIER 35%E BXE S8 2.8%LEC} =2 +FO|
2t HolM, BRIt F7HHez XES ANE ofx] H

+ 2023'd O &t M S+ S71E HHSILE MEFX|E A2 E Za A Ciy|

o XTX|E AN ZHO|A 20243 MMHHATS 22 20230 H|sH OjZTISH Ho|n

)

2025-20279 M EX|=E S712 1.6%2 MAHSHAM o|2st HL 0|22 0|H
3)

< 7 ARAE AL >

)

rmard® 0 o g 5 A7t
239d 244 25\ 26\ 27d By
m AARS 638.7 656.9 684.4 711.1 736.9 36
(Z7HE) (5.1) (2.8) (4.2) (3.9) (3.6)
o YFAE 340.3 348.2 3733 394.0 4135 50
(B1%) (53.3) (53.0) (54.5) (55.4) (56.1)
o AFAE 298.4 308.7 311.1 317.1 323.4 20
(815 (48.7) (47.0) (45.5) (44.6) (43.9)
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1.4 ME7|=

« TEH 2EeX 8 M-I =X ®FO LH2EH 24 o M2 2HEH
2022 2023
e 2019 | 2020 | 2021 2022 | 2022
. 23 oAt M CjH| T EM | ZN | ZM | 20| 27 |=oM| £
CHH| | CHH|
U=Ho[L '24'F oat2 Z+9 | 473.1 | 478.8 | 570.5 | 553.6 | 609.1 625.9
MU CjH| &% 7| = &7 | (1.7)] (1.2) 1 (19.2) | (A3.0) | (6.8) | (13.) (2.8)
ZXE |4851(5499 | 601|607.7|679.5| 639.0
(E7t2) |17 134 ] 9.3)| (1.1)]03.1)|6.2) 60
v ‘238 FI = -1.66 ~ -2.10 PR A4 | A0 | A6 | A94.1 | AIOB | AS58.2
GDP Cffd 8 5.8 .2 4.4 5.2 N2.6
v 244 FI = 1.34 ( HD(AZ)(AD)(&)(A-)(AD) (-)
TAE MKl B2 | A929 | A4 | ABQS | 2972 Ad5.4
v '23d ARTTI Hlasl  |(GDP tiH)| A2.5 | A48 | A5.5| A3.8| A6 | A1
FI 2.22| 2.52| 0.64 | ALG6 | 2087 | AP | L2
= = 2| 0| LS MK (2022)
4 ME7|z=
=EH IE2E 7|2 AX:
=Z2Y XM Sset iAo 7|2l xiEEM 2d JAX2 A= 7|12k o2l el
MM 292 Hu3tsts Aol S (Policy Normalization, IMF Fiscal Monitor, 2023 April)
v AZLH9 L9 7|2ke] ofelXoz WHAH HH 2F2 YHT {7|H 482 35
St7] flgt E7tmlet MEjo|eLy, a0 sikE REEHQ FNH JdEr 4250, ¢
217k rE K52 2= Qs ZefE FEES 2| 295l= HH0| YxXHoz &
Ch= Z210| =22 X132 SSE U4

fe|LtEtel E P 715X I = st 285t= Ao| BHE X stH, 22| xiE+X| KX}
=

IS¢t St GDPL| 2% LH2|2 x| A3}517| Qo) =
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1.5 A=A

NEZHH} dat
- R "ZYT NEHEYSE EXNE B #2E AMSIH, I F FIES
2019'd O|F 7} W2 &0 +61.8X YR HASIE 5 O ME 2T X243}
SIQCH' D SA UE
v XE Aol 2ates XMoo= MHHXIE Solf LIELOfF st=Ol, HXI 727}
L2 # X|E SH ™2 HstHel datE HFACt TTHE
v GDP2| 3.9%0] 0|2 Z2|MHEX| HXI= 212H2]7]('98'd, 4.6%)E H|2|5tH

IAZLH9 O Y A7]|(20~22

v B

14 4.4~5.8%)%

+X| MX} GDP CHH| H|Z(3.9%)0| =%| 43HGDP 3%)= X|7|X| &2t

Zo| =% HHZE It HE O|X| A3E SME|X] U= F L ZHoj{of & A
1.5 A=A
2
22| XY™ 4=X|: cDP CHH| H| & (%)
1 11
0.6 0.6
0.2
0 04 0.1

1985/ 01

1990
-0.6
1 ‘0.8

<1.2

-11
-1.3,
-1.4

-2.1

0.49.1995
2 0.5

2000

-0.9 i

-1.2

-2.4

-3.5.

-4.6

+20-25H BT A&

2005
0.4

2010 2015 2020 2025

0%
07008 1

.12

1.4 13

-18
-2.3

23 %2

-2.8

3.6

'21-26' 3 B7| MG A=

2030
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Spending Cut : Back to Pre-Pandemic Trend
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Note: Initial budget basis
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1.3 787G A Hhak

-1 O O

Spending Cutl} 20 ZE7|H Nets 3 e
v BMHE MBH Bag A
AtelM4 S7HE M3 =280}
* Reallocation of Spending
v' Shifting spending from SOC or Econ. Development sectors to Social
Welfare
» Improving the Efficiency of Spending
v Direct Employment by Government
v" Financial Support for Medium & Small-Sized Enterprises
v' SOC, R&D spending,
» Zero-Based Budgeting

» Performance-Based Budgeting

.4 g2 Mz XHE =22 3-Way Trade-off

<Fiscal Governance: Roles and Components>

|-X‘|| I Fiscal Sustainability ‘

r'y

%

Agsy
A A A

2ot geHel HES S
_)F (RAIE AHE% Ion-l 7-IH.ILI-—¢ ?‘gt'l_ol J_él-g- Enhancing '¢‘ Contributing to

effectiveness independence

Embracing and Complementing
p actualizing inflexibility "

C EEEI &1 OLI xon-l 7| '_I'I‘(lnstitutions)7|‘ IHIQ-I"H_EQ (Fiscal @ . Increasing binding effect w
e ~ E1 ol = . Al ‘_“ Improving cooperation and respcnswbﬁi(y
Rules) ETo AEY U= 37|7""%!(MTEF) Sl —r=
4{ iscal Governance }—
g a|us

[= B ] ADB Institute Policy Brief(2020, June)
MTEF = medium-term expenditure framework.

Political feasibility

* Respecting political constraints
on taxation and spending

< M| BB RI= AN HR, SN Y SEYE T2

=
MAed =40 sHdE(XHHEAHH Ol O|s SRS

27H XH o—?'n;l = TX'" |_I %'I O‘I‘(O‘I‘T J =x —-l _‘Zlgl' OX| = Ol Policy Goals Debt sustainability
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- FEREEL 1.6% 9.9% -1.1% -0.9%| -10.3% -8.8% -1.3%

=5 -4.3% 1.8% -1% 3.5% 3.8% 4.5%) -0.9%

=2l -16.2% -21% -2.2% 0.3% -1.1% 4.2%) -3.7%

-56 -




sfzutor - ZEMEX| A1 = AMIY™ 7= =™
. HOINIE 52 OISIIE AT SIISHR L4277 SASIEI0] M7t 2R SFECHs HRE 028

o

=

Zole TAHOR ATIE 511 UNIZXIS U EIS20F T 2.

X2 £S2|2) QFCIS 245 ZHMo HAAZA S012| E7|2 Sl 2 22 27}

CH= ARAS 201 25| 2510 YO 2= ZAIS SIoH HAAHIAS SMBITHS ARalol) f

310] S0|5 73H0} 3.

72 SIYE 20|S 174, 184 1941 SFYHAAE 242} 2428, 31,228 -122 200

IS 2A1E M 200|391 221, 234, 2411 ERMHAAIE 22t -64.628, % -502H (33),
-44.8Z 2O A|LHYRO| YHAA KL 2 EO 2 of5tE(91S.

+ 012022412 23} 374 2 Eo| AMEAT AF(28.728) 5 235 BA (6222) SO A
B2 HIMo= 22| (2. ¥R, 20231, 202412 X3 2 Z0[apy| HCHs 2N L4
2 olaf Srst A2 22,

+ 24UE 2 Zo| 4| HAZ oI5t AMMF T A ZMet AHYY £ 0l EVE B 4
QUCH= 0| 20| R E|QICHS AHO| ZHE 2

2
=

oy oM
fol
N Hmojn

2Lorr2 ro gk
el

H

>

—

-57 -







AZEE - 3

SR

olgtoirtTatiL ARt} B







=i
N
=3

5 i
'.D




=]
00
il
Ee
RO
=
=)
_|_._|

AR

zo0| 2%

Of [ L

i




2010 2012 2014 2016 2018 2020

-63-



-64 -



oA} LA I=

F

A
=

NG

.
10







B

Tor

o

o
‘_mu_.o
ﬂo
El

o

of

IA

T
o

NI~

o)

=IFA
o =

- NFerA AGA9A Ao

- HABATLER A3

e

X

il

zel

A1)

T

A

of

B!

-67 -



0 st

A}

o}
of

fole e A

[

-3 o

iR
o

NI~

-68 -



B

Tor

o

o

ﬂo
&

o

of

IA

o

T
o

NI~

3|
Al

9]

izl

N
<

A A

0
<

APA

- =99

el

- ARAHES]

- 69 -



B

Tor

F8 39
- ) AR AL AR

- A) AAQBAE AT AR

O
)

_(;)E]_

A A ES] oA}

5

AL,

5

-70 -



Ol EA Li2te

EE2

iR
o

NI~

-71-



km
rhu
(68
1x
o
ol

Ol2to{ALCetyd FA[etdt Buls

— Journal of Economic Research 5&HH

a2
Meojsta AR s}
n) A AE gt AR At

nl= 2A AW A 8

79 39

FRA At ol4t
e AAATY

-72 -






HEZEH M37X YAUEES]

20244 ofjAtoto]
X9 WY HHNY

C Humy=s

20124 022 =7t g 2| TGS RI7|0A M 20t

0l

=

2T

ge

0| 550 5of Z

NES)

I.

s
ol

ISPA RS

ol

ZMe Aets FSLIZ I U

xXto
o> =

FSOf Ciet D[2HRIe EE2

o4t

S:

NS

024

e

1991 ‘=7 ST AR

NSI=

2obpEe] K47t

NSl=

O] of2fof 22

SESEE

012/0 &= 22| Ate|of A, T

=3

MITH2]) 705
ZH|0|X]: www.nsi.or.kr

JOF

)

xX=
=S

2684 82(5

0
il

(07566) M2 Al Z A =t
T:02-786-7799 Email: srpark@nsi.or.kr



	빈 페이지
	빈 페이지
	빈 페이지
	빈 페이지
	빈 페이지
	빈 페이지
	빈 페이지
	빈 페이지
	빈 페이지


 
 
    
   HistoryItem_V1
   Nup
        
     Trim unused space from sheets: no
     Allow pages to be scaled: yes
     Margins and crop marks: none
     Sheet size: 8.268 x 11.693 inches / 210.0 x 297.0 mm
     Sheet orientation: best fit
     Scale by 101.00 %
     Align: centre
     Bleed handling: Use trim box
      

        
     0.0000
     Use
     10.0001
     20.0001
     0
     Corners
     0.2999
     ToFit
     0
     0
     1
     1
     1.0100
     0
     0 
     1
     0.0000
     0
            
       D:20231030090957
       841.8898
       a4
       Blank
       595.2756
          

     Best
     813
     382
    
    
     0.0000
     qi3alphabase[QI 3.0/QHI 3.0 alpha]
     C
     0
            
       CurrentAVDoc
          

     0.0000
     0
     2
     0
     1
     0 
      

        
     QITE_QuiteImposingPlus3
     Quite Imposing Plus 3.0c
     Quite Imposing Plus 3
     1
      

   1
  

 HistoryList_V1
 qi2base





