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PROSPECTS OF VENTURE INVESTMENT INNOVATIVE ACTIVITY IN MODERN CONDITIONS OF 
SUSTAINABLE DEVELOPMENT 

Sustainable development of the country's economy depends on the level of innovation of each enterprise. Enterprises have an 
unsatisfactory level of innovative development and their strategies do not meet the goals of sustainable development, which is a 
consequence of many years of erroneous approaches to the management of enterprises and the country's economy. In modern 
conditions, venture investment is able to overcome the negative trends caused by insufficient funding, low level of interest of business 
management in innovations with a high level of risk. The paper substantiates the relevance of attracting venture capital for the 
development of innovative activities of enterprises. It is analyzed how venture investment differs from the usual. The current state and 
trends of venture investment in Ukraine have been carefully studied. Problems and obstacles to the functioning of the domestic 
venture business have been identified. Based on the obtained research results and taking into account the best foreign experience, a 
comprehensive step-by-step technology of attracting venture capital by innovative enterprises on the basis of sustainable 
development has been formed. The stages of venture financing and the activity of a venture company in general, mechanisms and 
incentives for increasing interest in the implementation of innovations in accordance with the goals of sustainable development at the 
enterprise level are considered. The influence of venture entrepreneurship on the innovative activity of companies is investigated. 
Also, attention is focused on how the venture manager manages the organization. The ways of formation, disadvantages and 
advantages of using venture capital at the globalized stage of development as a means of promoting new products and technologies 
on world markets in the context of sustainable socio-economic development are proposed. The paper considers the current state of 
venture investment and identifies areas for further development in the development of socio-economic system. 

Keywords: venture capital, investment resources, innovation-investment mechanism, sources of project financing, venture 
investments, innovations, management, risk management, economic development 

 

FORMULATION OF THE PROBLEM 
Venture business is an important element in scientific 

and technological progress and is widely used in foreign 
practice. Investors are closely monitoring the recovery of 
the market and waiting for the moment when the pro-
jected profit will overcome the obstacles of possible risks. 
At each stage there are players who try to use the patterns 
of economic development through the redistribution of 
significant financial resources between different financial 
centers and industries. The problem of venture business 
management is relevant in today's high-risk economic en-
vironment, as venture capital is the main source of inno-
vation, which contributes to the development of new 
technologies and increase the competitiveness of the 
country's economy. As the development of innovation re-
quires high analytical costs and is associated with high 
risk, due to the fact that not all innovations are justified 
over time, venture capital is the main source of funding. 
Therefore, in order to effectively invest in innovation in 
this business, there are managers. Their main function is 
to manage the risks that arise when working with venture 
innovation projects. This is an important component of 
the success of a venture business. How well risk manage-
ment will be carried out depends not only on whether 
investors will receive a return on investment, but also on 
whether new competitive products will appear on the 

market. 

The PURPOSE of the paper is to study the current 
state of the venture capital management process and to 
study how it affects innovation. 

Analysis of recent research and publications 
The topic of venture capital is not yet widely disse-

minated and researched in our literature. The urgency of 
the topic is to improve the Ukrainian economy through 
the development of innovation in its enterprises. This will 
not only increase the country's competitiveness in the 
world market, but also improve its performance in the 
field of scientific and technological progress. Stabilization of 
the economic situation necessitates the formation of fun-
damentally new areas of innovation, development of mar-
keting strategy for financial recovery, based on the histo-
rical geoeconomic situation, available resources and pro-
duction base, government support and available human 
resources. The implementation of the strategy of sustain-
nable development is possible on the basis of support of 
national producers, implementation of public-private part-
nership projects aimed at import substitution, which will 
create new jobs, increase budget revenues and incomes of 
Ukrainian citizens. These processes take place in the context 
of the variability of world economies. But still, many of 
the domestic scientists are engaged in research on this 
issue, it is, V.G. Gerasymchuk [1], V.S. Petrenko, M.I. Kareba, 
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PRESENTING MAIN MATERIAL 
The word "venture" is translated from English as risk 

or risk venture. Venture business is a risk business, that 
has become the main form of technological innovation, 
which is characteristic of the conditions of commerciali-
zation of research results in knowledge-intensive indust-
ries, increasing the risk of capital investment in inno-
vation. Investors take care of 10 projects, two of which 
will be insufficiently profitable, about three will bring a 
small income and only some of them have a reasonable 
income or an income that significantly exceeds the invested 
financial resources, venture capital (or venture capital 
investment). Venture capital investment in the world remains 
one of the most important sources of capital for com-
panies whose rapid growth and sustainable development 
constantly requires additional foreign investment. Venture 
funds are a pool of money that is raised from outside 
investors and that is invested in various startups with the 
help of fund managers. Investors from whom funds are 
raised are called Limited partners. They can be either 
institutional investors: pension funds, trust funds, etc. Or 
it's wealthy people – people who want to attract riskier 
assets to their portfolios, thereby investing in venture 
funds that invest in startups.  

Venture Fund Manager – General partner. Its task is 
to raise a venture fund, find investors and attract money 
from them. Find the best startups, give money, help them 
grow and raise income for investors. Thus, if a company 
provides venture capital, it is a form of investing in inno-
vative activities of enterprises only for a promising idea. 
That is, venture investors do not receive movable or 
immovable property, do not have guarantees in the form 
of savings of the enterprise. This is what distinguishes a 
venture business from a simple investment. Venture capi-
talists receive collateral only in the form of a share that is 
less than the controlling stake of the recipient, i.e. the 
one, who needs to receive venture capital. 

Today, the classic venture investors in Ukraine are 
primarily single venture funds and investment companies, 
business incubators and accelerators, business angels and 
entrepreneurs. So far, there are very few venture funds, 
but they are ready to consider and support various areas 
of Ukrainian investment projects and are focused on both 
domestic and global markets. Among the most active 
venture funds that are considering investment opportu-
nities in Ukraine are the following: TA Venture, Imperious 
Group, AVentures Capital, Detonate Ventures, Decarta 
Capital, Vostok Ventures, Global Technology Foundation, 
Bukovyna Venture Fund. 

In Ukraine, there is a significant demand for venture 
capital investments, but often the initiators of investment 
projects are not ready to offer quality investment pro-
ducts. Venture investors in Ukraine face the problem of 
quality of preparation and viability of investment pro-
jects. Venture capitalists typically use a professional approach 
to selecting investment projects. And the level of finan-
cial and economic literacy of the initiators and the quality 
of preparation of documentation for most projects are 
insufficient. 

The Ukrainian investment and innovation system is 

not yet ripe for building a venture business model. The 
main reasons for this are related to the problems of the 
domestic investment climate, underdeveloped capital mar-
ket, the predominance of low technological standards in 
the national economy, imperfection of the legal system in 
the field of venture investment, low business transparency, 
limited number of real investment attractive and inno-
vative proposals. And Ukrainian entrepreneurs and inves-
tors are not ready to build a venture business of the 
European model. All this creates a national task to 
increase the role of classic venture business in building a 
new model of Ukraine's economy, which will be based on 
investment and innovation approach. 

The venture financing provided by this business is a 
long-term loan without any guarantees of repayment. 
Venture business is an economic financing instrument for 
the commissioning of companies, their development, as 
well as the acquisition by the investor in the restructuring 
of their property. 

The venture financing process consists of four stages. 
These stages correspond to how the project is imple-
mented. At the first stage, certain funds are received to 
refine the idea and develop a business plan for innova-
tion. The second is the use of these funds to prepare pro-
duction and release new products to specific customers in 
order to gain their trust and further receive more orders. 
The third stage involves the cost of finance to expand 
production, improve product quality, expand the market. 
And the fourth is final, here is the "exit" of venture 
capital from the company, by selling its share or selling 
investments to a particular investor. 

Objects of venture activity include: intellectual pro-
perty, innovation processes, venture projects, agreements 
between business entities, shares of venture companies 
and more. The subjects include inventors or entrepreneurs 
engaged in innovation, venture investors, venture funds, 
internal and external venture structures and consumers of 
products obtained through venture activities. 

Venture business is closely linked to innovation. Its 
importance lies not only in the financing of innovations, 
but also in the formation of innovation and investment 
mechanisms. In addition, venture enterprises, by deve-
loping new technologies and products, significantly help 
to save resources in the future, as it reveals a hopeless 
way to develop research. The advantages also include 
how they affect competition in the market. By bringing 
new products to market, venture companies encourage 
large organizations to innovate. 

Venture activity also has four stages, which are pre-
sented in the figure below (Fig. 1). The first stage, called 
"Attracting venture capital funds" involves the search for 
and formation of sources that will provide investment 
funds in the future. The second stage is the transformation of 
venture capital and other resources, such as: material and 
intellectual, into raw materials, i.e. new projects through 
which venture activities are carried out. The third stage 
means an increase in the price at which a certain object of 
venture activity will be sold, at the expense of used 
venture investments. And the last, fourth stage, is to 
achieve the goals of this activity, i.e. to obtain a certain 
effect of the venture business and its other objects. 
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Fig. 1. Stages of venture activity 

When conducting venture activities, there is always a 
need for effective risk management of venture financing. 
Risk management is one of the main areas of activity in 
which a venture manager must have knowledge. 

In general, venture management is a purposeful influ-
ence on the team of employees or individual performers 
to ensure the process of creating and commercializing the 
results of research and development, launching new com-
petitive technologies, goods, services, ensuring the achieve-
ment of certain goals of the organization, managing inno-
vative venture projects. 

This type of management is focused on the constant 
search for opportunities to improve various products or 
services, it is a radically new innovation that has no ana-
logues. The criterion of success here is the satisfaction of 
consumer needs; the speed of new products is more im-
portant than its quality. Another feature of venture ma-
nagement is that in such an enterprise, all employees must 
be involved in making management decisions, which leads 
to a high level of self-control among employees. 

So, let's return to the topic of risk management in 
business. As mentioned earlier, this is the basis of venture 
management. All activities here are related to him and the 
ability to quickly adapt to changes in the external envi-
ronment. Even motivating employees in the company is 
through risk reward schemes.  

For V.G. Gerasimchuk and O.V. Schkolna [1] in a risk 
management organization, it is necessary, first, to identify 
the anticipated risks associated with venture capital. The 
organization of accounting, in general, in my opinion, is 
one of the most important ways to avoid problems with 
venture financing, because it helps to have detailed infor-
mation about the sources of venture capital and the 
direction of its spending. 

Secondly, it is necessary to analyze and evaluate the 
implementation of project risks. Also V.G. Gerasimchuk 
notes that in risk management it is necessary to choose 
the most effective methods of managing these risks and 
evaluate the results of management at each stage of the 
innovation project. 

Since for Ukraine venture business is a relatively new 
type of entrepreneurship, this industry in our country is 
poorly developed. This is primarily due to the lack of 
qualified specialists in the field of venture investment and 
insufficient interest of the country's authorities, because 
we do not have a good basis for doing such business at 
the legislative level. Therefore, to begin the development 
of this industry, the government must develop laws that 
would make Ukraine a comfortable and safe place for 
venture financiers. 

This will improve the Ukrainian economy not only 
through its own entrepreneurs, but also by attracting 
foreign investors. 

CONCLUSIONS 
Venture business has become a new type of invest-

ment that has a great impact on the growth of innovative 
economic development in the country. Because, despite 
the high risk and uncertainty of the end result, this busi-
ness is extremely profitable, venture capital is seen as a 
factor in economic growth and recovery by bringing new 
products to market that meet societal needs. The work of 
a manager in this business is especially important. It is 
the venture manager who determines how risky a project 
is, analyzes the external and internal factors influencing 
the company's work, develops a business plan and moni-
tors its implementation. An effective manager in a ven-
ture company is the key to success, an indicator of how 
much the investment provided by the business for an 
innovative project will pay off. 

Ukrainian venture business is currently only developing, 
and is at an early stage of this development. An important 
task of the country is to focus on government support for 
venture business, especially its reputational component 
and the conditions of the company's growth in accordance 
with the global goals of sustainable development. Ukraine 
should start creating favorable conditions for venture in-
vestment as soon as possible. Because we believe that 
venture financing is very promising and important for the 
transition of our country to an innovative type of develop-
ment, which in turn will inevitably lead to an improve-
ment in the economy of Ukraine. Based on the definition 
of the economic essence of innovation, its main advan-
tages are highlighted, and it is proved that venture acti-
vity at the present stage is a new investment mechanism. 
Namely, an effective tool for separating the money and other 
resources of different owners, a way to centralize them to 
solve problems of development of risky businesses with 
the concentration of efforts of all performers. To intensify 
it in Ukraine, it is necessary to form an infrastructure, the 
main elements of which will be internal, external and joint 
ventures, as well as venture funds. A special role is given 
to consulting and implementation companies that promote 
venture entrepreneurship. Our research shows that when 
comparing venture investments with other sources of fi-
nancing investment projects of enterprises in today's dif-
ficult economic conditions, there is a high risk of non-
return of invested funds and the need for additional finan-
cing while strategic business support. In order to fully 
enter Ukrainian products on the world market, the use of 
venture capital is an appropriate and necessary criterion 
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for creating an optimal structure for financing economic 
reform projects. 

The development of a strategy for sustainable deve-
lopment of the enterprise requires the study of market 
opportunities, their evaluation and implementation of the 
most acceptable areas of investment development, is the 

study of the best foreign experience in the implemen-
tation of venture investment agreements. Therefore, further 
research should be conducted in line with the formation 
of strategies for innovative development of enterprises on 
the basis of sustainable development. 
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ПЕРСПЕКТИВИ ВЕНЧУРНОГО ІНВЕСТУВАННЯ ІННОВАЦІЙНОЇ ДІЯЛЬНОСТІ В СУЧАСНИХ 
УМОВАХ СТІЙКОГО РОЗВИТКУ 

Стійкий розвиток економіки країни залежить від рівня інноваційної діяльності кожного підприємства. Підприємства 
мають незадовільний рівень інноваційного розвитку та їхні стратегії не відповідають цілям стійкого розвитку, що є 
наслідком багаторічних хибних підходів до управління підприємствами та економікою країни. В сучасних умовах саме 
венчурне інвестування здатне подолати негативні тенденції, викликані недостатнім фінансуванням, низьким рівнем 
зацікавленості керівництва підприємств в інноваціях з високим рівнем ризику. У статті обґрунтовано актуальність 
залучення венчурних інвестицій для розвитку інноваційної діяльності підприємств. Проаналізовано, чим венчурне 
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інвестування відрізняється від звичайного. Ретельно досліджено сучасний стан і тенденції розвитку венчурного 
інвестування в Україні. Ідентифіковано проблеми та перешкоди функціонування вітчизняного венчурного бізнесу. На 
підставі отриманих результатів дослідження та врахування кращого іноземного досвіду сформовано комплексну поетапну 
технологію залучення венчурного капіталу інноваційними підприємствами на засадах стійкого розвитку. Розглянуто етапи 
венчурного фінансування та загалом діяльності венчурної компанії, механізми i стимули для підвищення зацікавленості у 
впровадженні інновацій у відповідності до цілей стійкого розвитку на рівні підприємства. Досліджено те, який вплив має 
венчурне підприємництво на інноваційну діяльність компаній. А також акцентовано увагу на тому, як проводить 
управління організацією венчурний менеджер. Запропоновані шляхи формування, недоліки та переваги використання 
венчурного капіталу на глобалізованому етапі розвитку як засобу просування нових продуктів і технологій на світові ринки 
в контексті забезпечення сталого соціально-економічного розвитку. У статті розглянуто сучасний стан венчурного 
інвестування та визначені напрями подальшого розвитку у розбудові соціально-економічної системи. 

Ключові слова: венчурний капітал, інвестиційні ресурси, інноваційно-інвестиційний механізм, джерела фінансування 
проектів, венчурні інвестиції, інновації, менеджмент, управління ризиками, економічний розвиток 

 
 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /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 false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Arial-Black
    /Arial-BoldItalicMT
    /ArialMT
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BernardMT-Condensed
    /BodoniMTPosterCompressed
    /BrushScriptMT
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /FootlightMTLight
    /Georgia
    /MaturaMTScriptCapitals
    /MT-Extra
    /MTExtraTiger
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /Tiger
    /TigerExpert
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Verdana
    /Verdana-Bold
    /Verdana-Italic
    /VladimirScript
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /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 [
    /PDFX1a:2001
  ]
  /PDFX1aCheck true
  /PDFX3Check false
  /PDFXCompliantPDFOnly true
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

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

    /HRV <>
    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF che devono essere conformi o verificati in base a PDF/X-1a:2001, uno standard ISO per lo scambio di contenuto grafico. Per ulteriori informazioni sulla creazione di documenti PDF compatibili con PDF/X-1a, consultare la Guida dell'utente di Acrobat. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 4.0 e versioni successive.)
    /JPN <>
    /KOR <>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die moeten worden gecontroleerd of moeten voldoen aan PDF/X-1a:2001, een ISO-standaard voor het uitwisselen van grafische gegevens. Raadpleeg de gebruikershandleiding van Acrobat voor meer informatie over het maken van PDF-documenten die compatibel zijn met PDF/X-1a. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 4.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents that are to be checked or must conform to PDF/X-1a:2001, an ISO standard for graphic content exchange.  For more information on creating PDF/X-1a compliant PDF documents, please refer to the Acrobat User Guide.  Created PDF documents can be opened with Acrobat and Adobe Reader 4.0 and later.)
    /RUS <>
  >>
  /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 /HighResolution
      >>
      /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


