International developments

Several countries have started fo ease the
lockdown measures put in place in March to
contain the Covid-19 epidemic: from the end
of April in Germany and the United States and
early May or mid-May for ltaly, Spain, France
and the United Kingdom. Since then, high-
frequency indicators suggest that there has
been a slight upswing in economic activity.

Economic activity in the Eurozone is
resuming gradually, in step with the
different calendars for the lifting of
lockdown

The ‘Stringency Index’ produced by the University
of Oxford’s Blavatnik School of Government
records and combines intfo a single score all
health measures relating to the lockdown of the
population, such as limiting people’s movements
and closing businesses, administrations and
schools, in about a hundred countries. While the
lifting of lockdown began on 11 May in France,
this process started a little earlier in the other three
major Eurozone economies (Graph 1). In Germany
in particular, from 20 April, businesses with a
surface area of less than 800 m? were allowed to
reopen to the public, and on 27 April some age
groups were able to return to school. On 6 May,
further measures to ease restrictions were decided
on, such as the possibility of opening all shops,
under some conditions, and the resumption of
outdoor sports activities, followed on 11 May by
the opening of restaurants. In Spain, phase O of
the four-phase plan to lift lockdown restrictions

began on 4 May when notably small non-food
businesses were allowed to reopen, although
limited to 30% of their normal capacity. On
11T May, 13 autonomous communities moved
into phase 1 of the plan authorising the opening
of café terraces, hotels and concert halls with
a capacity of fewer than 30 people. In ltaly
too, 4 May marked the resumption of the most
important productive activities for the economy,
in the manufacturing industry, construction,
wholesale trade and partially in catering with
permission to sell takeaway food. In the United
Kingdom and the United States, where some
States relaxed lockdown restrictions and allowed
businesses to reopen from 21 April, lockdown
was still less strict than in France and Spain.

The easing of lockdown measures is
reflected in PMIs

Composite PMIs, advance indicators for all
economic activity compiled from balances
from surveys of businesses, picked up sharply
in most countries after hitting record lows in
April (in February for China, Graph 2). Linked
with lockdown measures and then the lifting of
lockdown, recovery is still very limited, although
it seems more clearly defined in the United States
than in the Eurozone: the composite PMI stood at
30.5 in May in the Eurozone after dipping to 13.7
in April; in the United States, the index reached
36.4 after dipping to 27.0 in April. However,
recovery is still very gradual: in all these countries,
activity remains largely below the expansion
threshold. In the United Kingdom, the effects of
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the continuing lockdown are felt in the composite
PMI, which is lower than in the Eurozone (28.9 in
May after 13.8 in April).

Differences between measures to ease
lockdown in the different countries of
Europe are reflected in their electricity
consumption

Electricity consumption is a representative
indicator of countries” activity overall, in terms
of both production and consumption (Graph 3).
In the European countries, the indicator reveals
two facts. First, throughout its lockdown period
Germany was the major European country
where electricity consumption declined least. On
average, between 1° April and 24 May, electricity
consumption fell by only 8% in Germany compared
with the same period in 2019, against a loss of
15% in France and the United Kingdom, 17%

in Spain and 20% in ltaly (and 6% in the United
States). Second, although electricity consumption
declined more moderately in France than in
ltaly and Spain between the beginning of March
and mid-April, consumption levels in these two
countries rose above that of France from the end
of April, which coincided with the very gradual
resumption of activity in some businesses. This
upswing was particularly noticeable in ltaly: in the
period 18 to 24 May, electricity consumption was
only 10% below the equivalent week in 2019,
as was the case in Germany. In France, it was
only after 11 May that electricity consumption
saw a slight upswing, from a year-on-year level
of almost ~20% on 11 May to —14% on 24 May,
the same as Spain. In the United Kingdom, where
lockdown is still in force, electricity consumption
is fluctuating between —15% and -20% of its
seasonal average. Finally, in the United States,
electricity consumption remains at around 5 to
10% below its average between 2015 and 2019.

2 - composite PMIs
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Another indicator of overall activity is the
concentration of nitrogen dioxide in the air, which
is affected by production activities, road transport
and the heating of buildings (Graph 4). During the
week of 18 May 2020, the fall in this concentration
was 20% compared with the average for 2016-
2019 in Germany, against 31% in France, 41%
In ltaly and 48% in Spain. At the beginning of
May, before lockdown ended, this concentration
had declined by 31% in Germany, 51% in France
and almost 55% in Italy and Spain. In the United
Kingdom, the concentration of nitrogen dioxide
in the air is still about half of the usual levels
for this time of year, which would indicate that
activity is still very slow. In China, from late April
and early May, nitrogen dioxide emissions and air
concentration exceeded their levels for the same
date in 2019, and they continue to grow.

Notably, the lifting of lockdown results
in a considerable upswing in household
consumption

The effect of the gradual reopening of non-food
retail businesses is reflected in Google searches
for shopping centres (Graph 5). During the second
half of April 2020, the number of searches for
German shopping centres was only 41% less than
the 2019 level over the same period, against
—~70% for Spanish shopping centres and around
~80% for French and ltalian shopping centres.
In the United States, the number of searches
increased rapidly from the week of 21 April and
was then only about 20% lower than in the same
week in 2019. In the Eurozone countries and
according to this indicator, the increase in the

4 - Change in air pollution in the main European countries
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numbers of people frequenting shopping centres
was more apparent from mid-May. In the week
of 11 May, the number of searches in France
increased by about 50% compared to 2019,
then by 8% in the week of 18 May, although
this change is atypical. In the other three main
European economies, the index had not yet
returned to its pre-health-crisis level by mid-May,
although it continued fo rise. In the week of 18
May, the number of Google searches remained
25% below its 2019 level in Germany, 15%
below in Italy and 38% below in Spain.

Google Mobility Maps (Table 1), indicators
showing mobility trends in public places, and
in particular in non-food retail outlets, reveal
on the one hand a smaller decline in mobility
in Germany than in France, ltaly and Spain,
even post-lockdown, and on the other hand a
gradual increase in the number of consumers
returning to non-food retail outlets, as they
gradually reopened. These indicators therefore
suggest a rebound in the consumption of goods
other than food by mid-May, a rebound that is
probably more pronounced in France, ltaly and
the United States than in Spain, Germany and the
United Kingdom. Indeed, in mid-May, the drop
in numbers of people going to non-food retail
stores in France and ltaly was 51% and 61%
respectively, after being between 80% and 90% in
April, an increase of almost 30 percentage points
against a gain of around 20 points in Spain and
Germany. In the United States, mobility trends for
retail outlets and places of entertainment were
down about 30% in mid-May, after a 45% drop at
the start of April. In the United Kingdom, however,
mobility trends for non-food retail outlets and
places of entertainment still stood at about one
quarter of their usual level after a decline of 82%
in the first days of lockdown.

The gradual resumption of production
and consumption is accompanied by a
return to the use of transport

Both production and consumption are closely
linked to the movement of the population,
irrespective of the method of transport they
use. According to the Apple Mobility indicator,
which gathers together requests for directions
on the Apple Maps application, searches for car
journeys picked up in all countries (Graph 6),
with some national variations: the recovery is
much more advanced in Germany and the United
States, where requests were in excess of their 13
January levels, than in France, ltaly, Spain and
the United Kingdom. The upswing in searches
in France has been fairly pronounced since 11
May, perhaps linked to the restriction on travelling
more than 100 km and distance checking, with
the result that it is not so easy to compare this with
other countries. According to the Google Maps
Mobility indicator, the use of public transport in
France mid-May was 43% less than “normal”
(median use from 3 January to 6 February 2020),
a significant increase compared to April, when it
was down by almost 80% (Table 1). In ltaly and
Spain, public transport use mid-May was down
by 53% and 59% respectively, against 80% in
April. In the United Kingdom, the decline eased
slightly (-58%, after —70% at the start of April). In
the United States, public transport use increased
slightly, while still remaining about two thirds
lower than usual. However, while the number of
commercial flights in the United States declined
by approximately 78% (Table 2), the number of
travellers measured by numbers passing through
Transport  Security  Administration  checkpoints
declined by around 90% compared with 2019.

Table 1 - Indicator of people frequenting public places in April in the advanced countries
in %

Indicators Google Maps Mobility: Google Maps Mobility: food Google Maps Mobility: public

retail trade and entertainment shops and pharmacies transport

6 Apr 26 Apr | 7 May | 16 May | 6 Apr 26 Apr | 7 May | 16 May | 6 Apr 26 Apr | 7 May | 16 May
Germany -56 -52 -40 -35 0 3 -1 -6 -48 -39 -28 -28
France -86 -83 -76 =51 -39 -58 -27 -12 -79 -77 -70 —43
[taly -86 -92 -63 -61 42 -74 -28 -26 -78 -81 -52 -53
Spain -92 -92 -84 -76 44 -66 -38 =31 -84 -82 —64 -59
United States -45 —42 -29 -30 -7 -16 -3 -3 —49 -48 —42 -34
United Kingdom -82 -78 -67 74 41 -37 -15 -25 -70 —64 -62 -58
Japan -30 45 =31 -40 4 -9 1 -12 -48 -58 —44 -55

Note: Comparison of numbers of people frequenting different places on a given date compared with a reference situation. For the most recent data, this
situation is given by the median number of people visiting these places each Tuesday (corresponds to Tuesday of the week of 7 May).

Source: Google Maps Mobility
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Lastly, the TomTom Traffic Index of road congestion
in the main cities of Europe reveals an increase
in car use. In Germany, the Index remained very
close to its level for the same period in 2019,
down 6% in the week of 18 May (Table 2). In the
other Eurozone countries, the rebound was fairly
sudden, in France for example, with the traffic
congestion index in mid-May 26% lower than in
2019, after a decline of almost 61% in early May,
therefore a gain of almost 35 percentage points.
This index is sfill very low in the United States,
down 78% compared with its 2019 levels, and
the same is true in the United Kingdom (-65%).

The first available accounting or short-
term data confirm the sharp decline in
activity in Q1 2020

Since the last Point de Conjoncture, more
European countries have published their
first estimates of GDP growth for Q1 2020,
confirming the indications suggested by the
high-frequency data. The decline in activity in
the advanced countries has been at least as
strong as that experienced at the height of the
2008 crisis.

6 - The Apple Mobility indicator suggests a steady upswing and a return to levels similar to the
beginning of the year in France
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Tableau 2 - Indicator of road traffic conditions in major cities and air traffic

Road traffic (congestion index) Air traffic
Indicators week of 13 | week of 11 | week of 18 | week of 13 | week of 11 | week of 18

April May May April May May
Germany -34 -1 -6 -40 43 -65
France -80 =l -26 -74 -71 -62
Italy -75 -66 -16 -75 -80 -70
Spain -66 -58 -10 77 -76 -80
United States -85 -76 -78 -70 -76 -72
United Kingdom -80 -69 -65 -92 -90 -90
Japan -48 -50 -40 -60 -80 -80
China* -59 -53 -53 -58 -65 -62

* For China, the variation is not that of road traffic but the variation of all types of interurban public transport.

Source: TomTom website for road traffic in major cities, difference between daily average of traffic congestion index from 11 to 15 April
and average of the index in 2019; Flightradar24 website for air traffic, ratio of the number of flights cancelled to the number of flights
usually scheduled in the country’s 3 largest airports. For China, the change in the index of congestion is not the congestion of road
traffic but the variation of all types of interurban public transport.
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According to these early estimates, Germany
is the European country least affected by the
health crisis in Q1 2020, with a 2.2% drop
in activity, against a 5.8% decline in France,
5.2% in Spain and 4.7% in ltaly. Differences in
growth rates between countries should however
be interpreted with care. Estimates produced in
this unprecedented context have relied on less
conventional methods and indicators which are
less comparable than usual, and are therefore
liable to be revised more substantially than usual.

In Germany, Spain and France, countries for
which details of GDP are available, all demand
items have fallen. Private consumption appears
to have declined more sharply in Spain than in
France and Germany (-7.5% against —6.1%
and -3.2%). In addition, imports and exports
fell to a similar degree in France and Spain, by
almost —=8% in Spain and around —6% in France.
In Germany, imports and exports saw a smaller
decline, by —1.6% and —3.4% respectively. These
first estimates suggest a 3.8% fall in activity in Q1
for the Eurozone overall, which is more than at
the height of the Great Recession (-2.4% decline
in activity in Q1 2009). In the United Kingdom,
according to the first estimate from the Office
for National Statistics (ONS), the drop in GDP
was a little less pronounced (-2.0%; —1.7% for
household consumption and stable for corporate
investment). In April in the United Kingdom,
retail sales plummeted by 18.1% in value and

22.6% in volume, although this was not evenly
distributed: clothing sales tumbled by 30% but
online sales increased by 15.8%. In the United
States, lockdown was declared from 19 March
in California and on the following days for most
of the other States, although to very varying
degrees. In Q1, the US GDP fell by 1.2% (with
consumption down 1.9% and a decline of 2.2%
in corporate investment).

Quite logically, and with all the reservations
inherent in comparing GDP estimates under these
exceptional circumstances, changes in economic
activity in Q1 appear to be negatively correlated
(coefficient of approximately 0.7) to the average
of the University of Oxford’s Stringency Index for
this same quarter (Graph 7, see Graph 1 for the
Stringency Index).

In the United States, following on from the results
for Q1, some new data have been produced
for April. Since a lot of these data are not yet
available for other countries at such a detailed
level, these American data can provide a point
of comparison and an order of magnitude,
especially for the sectors most seriously affected.
Services, and especially accommodation-catering
and retail trade were the branches most affected
by the drop in activity, as can be seen from the
retail sales data produced by the Department of
Commerce and the employment data from the
Department of Labor and the Bureau of Labor

7 - The fall in GDP in Q1 was more pronounced the stricter the lockdown measures
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Statistics (BLS): in April, retail sales fell 16.4%,
and between February and April retail sales in
clothing fell by almost 90%. Since mid-March,
almost 37 million Americans have applied for
unemployment insurance, almost a quarter of
the labour force. According to the BLS data, in
April 20.5 million jobs were destroyed, of which
7.7 million were in accommodation-catering
and leisure, 2.5 million in education and
health, 2.1 million in retail trade, 2.1 million
in services to businesses, 1.3 million in the

manufacturing branch and even 980,000
federal jobs. The unemployment rate, which
stood at 3.5% in February, shot up to 14.7% in
April. American data on industrial production
are already available for April: industrial
production fell by 11%, mainly due to the
decline in the production of durable consumer
goods (-36%) and especially automobiles
(-62%), also capital goods and especially
transport equipment (-60%), as a result of the
closure of automobile factories. W

Bibliography

* Hale, T., Webster, S., Petherick, A., Phillips, T., et Kira, B. (2020). Oxford COVID-19

Government Response Tracker, Blavatnik School of Government. B

Institut national de la statistique et des études économiques

Chief manager : Jean-Luc Tavernier

Head Office: 88 avenue Verdier - CS 70058 - 92541 Montrouge Cedex

Phone: +33 01.87.69.50.00
Website: http://www.insee.fr

27 May 2020

20




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (ISO Coated v2 \050ECI\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /FRA <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


