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I. The use of financial accounts for financial stability analysis

» Financial stability (our work cycle)

Risk Macroprudential

Financial Stability Risk assessment

identification policy

“A stable financial system Monitoring cyclical Assessing the resilience of ¢ Counter-cyclical capital buffers;
is one that can provide and structural the financial system to *  Systemic risk buffers;

crucial services to developments inthe  adverse macroeconomicand * Capital surcharges of systemically
households and businesses financial system. financial developments, important institutions;

in good times and bad.” using quantitative tools. * Limits on large exposures;

* LTV and DSTI limits.
Bank of England
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I. The use of financial accounts for financial stability analysis: Risk identification

» Financial accounts (FA) as the starting point for risk identification

The flow of funds in the economy

RW - Rest of the world | HH— Households | NFC—Non-Finandal corporations | GG - General Government | FC - Finandial corparations
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The use of financial accounts for financial stability analysis: Risk identification

» Sources and uses of funds by institutional sector

Sources and uses of funds by households
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Sources and uses of funds by NFCs
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I. The use of financial accounts for financial stability analysis: Risk identification

» International comparisons

Households' ratio of debt-to-disposable income (%) | 2017

NFCs' ratio of financial debt-to-equity (%)
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Source: Eurostat.

Based on common concepts, definitions, classifications and accounting rules, FA data allows consistent and reliable
comparisons across countries.
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I. The use of financial accounts for financial stability analysis: Risk identification

» However, FA data sometimes is not sufficiently detailed for risk identification

Debt and liquid assets (currency and deposits) of NFCs NFCs' available cash, by decile of financial debt ratio
(% of GDP) (% of total assets)
30 18 19 20 19 20 22 14
10 - ¢
12
-10 o
-30 .g 10
& ”
o -50 4 ‘§ 8 4
S 70 - ©
xR o 6 4
90 1 E
-110 A 1 -104 -101 &m" 4
115 L
-130 127 -123 2 A
-150 - 0
2012 2013 2014 2015 2016 2017 NECs L, s s s s s T e e
- B A ' f A without
M Resident financial sector' credit M Trade credits and advances PN Decile of financial debt-to-assets ratio
H Resident non-financial sector' credit Non-residents' credit debt
Currency and deposits (assets) Cash-to-assets ratio (2010) =—@= Cash-to-assets ratio (2013) === Cash-to-assets ratio (2016)
Source: Financial Accounts (PT). Source: Central Balance-Sheet Database (PT).

FA provides us aggregated figures we can drill down to further levels of detail by using microdata. A considerable
heterogeneity across agents is (sometimes) behind the evolution of aggregated figures.
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Outline

The use of FA for financial stability analysis: A practical example on risk assessment

> Motivation
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Il. The use of FA for financial stability analysis: A practical exemple on risk assessment - Motivation

» Risk identified: High exposure of the PT financial system to sovereign risk

10-year Portuguese sovereign bond yields General government debt-to-GDP ratio | 2017
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Source: Bloomberg. Source: Eurostat.

v' Portugal was one of the European countries most affected by the (European) sovereign debt crisis;
v' Portuguese sovereign bond yields are currently at historically low levels;

v' The still high public debt-to-GDP ratio makes Portugal vulnerable to changes in economic and financing conditions.
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Il. The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology

» Purpose of the exercise: To estimate the impact of an increase in PT sovereign bond yields (shock) on the
various institutional sectors

e e Debt securities

devaluation

100 b.p. increase of PT
sovereign bonds yields

Indirect impact
(contagion)
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Il. The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology

» The impact in each sector of a 100 b.p. increase of sovereign bonds yields: Direct impact

Liabilities Assets

F1 F1
F2 F2
Sovereign Sovereign F3 F3
bond YiE|dS t I]:> bonds value ‘ I]:> F4 F4
F5 F5
: F6 F6
v
Liabilities (F3) — 57 £
General government F8 F8

If Sector i is exposed to sovereign bonds and bond yields increase, all other things being equal, the value of Sector i's assets
will go down.
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Il. The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology

» The impact in each sector of a 100 b.p. increase of sovereign bonds yields: Direct impact

The devaluation recorded by sector (i) in period (t) is given by:

DV. = MVsecurities. * modified durationt = Ayield
\—Y—l

| —
Portuguese sovereign debt | Exposure by institutional Duration and maturity | Weighted average values, by
sector institutional sector
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Source: Financial accounts (Who to-whom detail). Source: Thomson Reuters Eikon.
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Il. The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology

» The impact in each sector of a 100 b.p. increase of sovereign bonds yields: Indirect impact (contagion)

Liabilities Assets

F1 F1 31 F1
F2 ) F2 )
F3 F3 F3 F3
F4 ( F4 F4 F4
F5 F5 F5 F5
F6 F6 F6 F6
F7 F7 F7 F7
F8 F8 F8 F8

The devaluation of the debt securities held by Sector i will directly reduce Sector i's assets (1) and equity (2) and,
indirectly, via cross-sector equity holdings, Sectors a and c's assets and equity (3)(4)(5)(6).
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Il. The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology

» The impact in each sector of a 100 b.p. increase of sovereign bonds yields: Indirect impact (contagion)

Network of cross-sector equity holdings | 2017
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Source: Financial accounts (Who-to-whom detail).

v'  Losses are deducted from each sector's own funds and are swiftly passed through to other sectors via cross-holdings. The iterative algorithm underlying this
mechanism calculates the loss distribution in the economy over several rounds and this process continues until:

(i) the shock impacts a sector that does not issue capital, or

(ii) the affected sector's own funds are depleted.
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Il. The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology

» The impact in each sector of a 100 b.p. increase of sovereign bonds yields: Assumptions

v' Sectors’ assets (bonds and equity) are mark-to-market;
v" No mitigation factors, such as hedging derivatives or the agents’ response to the shock, are taken into account;

v' Potential contagion effects on private debt and on funding conditions are also ignored.
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Il. The use of FA for financial stability analysis: A practical exemple on risk assessment - Results

» The impact in each sector of a 100 b.p. increase of sovereign bonds yields: Results

Asset devaluation (as a % of each sector’ total assets) | 2017 Equity devaluation (as a % of each sector’ total equity) | 2017
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v"In terms of assets, General Government (GG), Insurance companies (ICs) and the Central Bank (CB) would be the most affected
institutional sectors;

v"In terms of equity, the CB and ICs would be hit hardest (remember that some sectors do not issue capital);
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Outline

The use of financial accounts (FA) for financial stability analysis: Risk identification

The use of FA for financial stability analysis: A practical example on risk assessment

> Motivation
> Methodology
> Results

lll.  Wrap-up and additional needs

@ 18  Workshop on the Use of Financial Accounts 19 March 2019



lll. Wrap-up and additional needs

» FA are a valuable source of information for financial stability

v" They provide a picture of the interactions between the different sectors in the economy;
v" Allow us to make consistent and reliable comparisons across countries;
v They are a privileged starting point to explore micro data;

v" The who-to-whom detail is a very useful piece of information on both risk identification and risk assessment.
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lll. Wrap-up and additional needs

> Additional needs

v' Additional detail for who-to-whom breakdowns (RoW sector by counterpart country/sector);
v Further detail on the original maturity of debt instruments;
v" Some detail on the residual maturity of debt instruments;

v More detail on some FA instruments and sectors.

e Ve
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Thank you for your attention!

@ 21 Workshop on the Use of Financial Accounts 19 March 2019



	Cover S6-P3 PT (Mateus)
	The use of financial accounts for financial stability analysis0F

	Session VI - Presentation PT (Mateus)
	The use of financial accounts for financial stability analysis
	Outline
	Outline
	The use of financial accounts for financial stability analysis
	The use of financial accounts for financial stability analysis: Risk identification
	The use of financial accounts for financial stability analysis: Risk identification
	The use of financial accounts for financial stability analysis: Risk identification
	The use of financial accounts for financial stability analysis: Risk identification
	Outline
	The use of FA for financial stability analysis: A practical exemple on risk assessment - Motivation
	The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology
	The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology
	The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology
	The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology
	The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology
	The use of FA for financial stability analysis: A practical exemple on risk assessment - Methodology
	The use of FA for financial stability analysis: A practical exemple on risk assessment - Results
	Outline
	Wrap-up and additional needs 
	Wrap-up and additional needs 
	Slide Number 21



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.6

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 600

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.00000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.6

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 600

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.00000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



