
 
LOOKING AHEAD TO 2009 

 
2008 was a very difficult year in healthcare.  Public 
company valuations fell 26.6% in line with the de-
cline in the broader market.  A large and growing 
portion of the healthcare market is dependent on 
the state and federal governments for payments.  
As a consequence of this governmental reliance, 
the industry is particularly sensitive to political 
changes.  In 2009 the industry will have to deal 
with a new Congress with strengthened Democratic 
majorities in both houses, and a new President.   
 
The economic crisis, massive Federal deficit 
($1.2T) and pending stimulus plan ($800+B) will 
further increase the calls for cuts to large non-
discretionary programs such as Medicare. President 
Obama intends to create a new post dedicated to 
improving efficiency and cutting federal waste.  
The President has further stated that reforming gov-
ernment entitlement programs such as Social Secu-
rity and Medicare will be "a central part" of his ef-
fort to control federal spending. 
 
There may be new enforcement actions, regulations 
and reimbursement cuts aimed at publicly visible 
targets such as Medicare Advantage Plans.  Other 
efforts, such as the expansion of medical records 
and wellness/preventative programs, may enjoy a 
boost under pressure from Washington.  The con-
tinuing and accelerating shift towards cost saving 
generic drugs may increase Big Pharma’s incen-
tives to replenish their product portfolios through 
acquisitions.  Many potential acquirers have a war 
chest of cash and will look to take advantage of the 
attractive valuations of target companies in today’s 
market. 
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(1) LTM data is as of Q3 2008 for public companies. 
“YoY” is “Year Over Year.” 
Source: Capital IQ 

Pharmaceuticals, Biotech  & Life Sciences: –21% YoY    Healthcare Services: –19% YoY  

Healthcare Technology: –27% YoY  Medical Devices: –29%  YoY 
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Pharmaceuticals, Biotech & Life Sciences Index
Relative Peformance (%)
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(1) Announced during Q4 2008. 
Source: Capital IQ 
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Date Target Target Description Buyer Buyer Description
Transaction 
Price ($MM)

EV / 
Revenue

EV / 
EBITDA

01-Dec-08 Mentor Corp. 
(NYSE:MNT)

Develops, manufactures, and 
markets products for the aesthetic 
and general surgery markets.

Johnson & Johnson 
(NYSE:JNJ)

Engages in the research and 
development, manufacture, and 
sale of health care products 
worldwide.

$1,211 2.9x 13.3x

5-Dec-08 Patheon, Inc. (TSX:PTI) Provides commercial 
manufacturing and pharmaceutical 
development services.

JLL Partners A New York-based private equity 
firm specializing in investments in 
middle market companies.

$493 0.734x 6.49x

23-Nov-08 Omrix 
Biopharmaceuticals, Inc.

A biopharmaceutical company that 
develops products for the 
biosurgical and immunotherapy 
markets.

Johnson & Johnson 
(NYSE:JNJ)

Engages in the research and 
development, manufacture, and 
sale of health care products 
worldwide.

$433 4.47x NM

2-Oct-08 Revolution Health 
Network

Operates as an online health 
community.

Waterfront Media, Inc. Operates a network of health, diet, 
fitness, and pregnancy Web sites 
for consumers.

$300 - -

22-Dec-08 MediGuide Ltd. Develops tracking and imaging 
technologies for cardiovascular 
and endovascular applications. 

St. Jude Medical Inc. 
(NYSE:STJ)

Designs, manufactures, and 
distributes medical devices 
worldwide.

$300 - -

9-Dec-08 Dow Pharmaceutical 
Sciences, Inc.

Operates as a contract drug 
development and consulting 
company. 

Valeant Pharmaceuticals 
International (NYSE:VRX)

Develops, manufactures, and 
markets pharmaceutical products. 

$285 - -

17-Dec-08 Ibis Biosciences, Inc. Develops, manufactures, and 
markets products for the 
identification and characterization 
of infectious agents. 

Abbott Molecular Inc. A genomic disease management 
company, engages in the 
development and marketing of 
clinical laboratory products.

$175 - -

10-Nov-08 Galil Medical Ltd. Develops, manufactures, and 
markets cryotherapy systems to 
treat tumors.

Endocare Inc. 
(NasdaqCM:ENDO)

A specialty medical device 
company that focuses on health 
care products for cryoablation.

$97 - -

13-Oct-08 Endologix Inc. 
(NasdaqGM:ELGX)

Develops, manufactures, markets 
minimally invasive therapies for the 
treatment of vascular diseases.

Elliott Management 
Corporation; Elliott 
Associates, L.P.

A New York-based privately owned 
hedge fund sponsor. 

$89 2.71x -

22-Dec-08 Owens & Minor Inc., 
Direct-to-Consumer 
Diabetes Supply 
Business

Offers supply chain management 
services for distribution of diabetes 
supplies. 

Liberty Healthcare Group, 
Inc.

Engages in staffing and managing 
healthcare and treatment 
programs.

$63 - -

13-Oct-08 Emageon Inc. 
(NasdaqGM:EMAG)

Provides solutions for the clinical 
analysis and management of 
digital medical images.

Health Systems 
Solutions, Inc. 
(OTCBB:HSSO)

Operates as a technology and 
services company.

$61 0.507x -

10-Oct-08 Carolina 7 LLC Operates 7 retirement 
communities with over 601 living 
units and average occupancy of 
70%.

Five Star Quality Care 
Inc. (AMEX:FVE)

Operates senior living 
communities, assisted living 
communities, and nursing homes 
in the U.S.

$44 - -

16-Dec-08 Shared PET Imaging 
LLC

Mobile and fixed-site provider of 
PET/CT.

Alliance Imaging Inc. 
(NYSE:AIQ)

Provides shared-service and fixed-
site diagnostic imaging services.

$43 1.48x 4.3x

22-Dec-08 Minrad International Inc. 
(AMEX:BUF)

Operates as an interventional pain 
management company.

Piramal Healthcare Ltd. 
(BSE:500302)

Engages in the manufacturing and 
sale of own and traded bulk drugs 
and formulations. 

$39 1.37x -

30-Dec-08 Premise Corporation Provides software solutions for the 
healthcare industry.

Eclipsys Corp. 
(NasdaqGS:ECLP)

Operates as a healthcare IT 
company.

$39 - -

“EV” = Enterprise Value.  “EBITDA” = Earnings Before Interest, Taxes, Depreciation and Amortization. 

Company Specifics
Covidien, Ltd. (NYSE:COV) Medical devices
Amerisourcebergen Corp. (NYSE:ABC) Pharmaceuticals
Edwards Lifesciences Corp. (NYSE:EW) Medical devices / technologies
Millipore Corp. (NYSE:MIL) Medical devices
VCA Antech Inc. (NasdaqGS:WOOF) Veterinary services
Psychiatric Solutions, Inc. (NasdaqGS:PSYS) Behavioral health care services
Owens & Minor Inc. (NYSE:OMI) Medical devices
ICON plc (NasdaqGS:ICLR) Clinical research services 

STRATEGIC BUYERS SEEKING ACQUISITIONS IN HEALTHCARE 1
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Source: Capital IQ 

Value
Date Target Target Description Investors ($MM)
14-Nov-08 United Therapeutics 

Corp. 
(NasdaqGS:UTHR)

Develops and commercializes therapeutic products for patients with chronic and 
life-threatening diseases.

Lilly Ventures $150

01-Dec-08 Micromet, Inc. 
(NasdaqGM:MITI)

Develops antibodies for the treatment of cancer, inflammation, and autoimmune 
diseases.

Kingsbridge Capital 
Group

$75

19-Nov-08 Infinity Pharmaceuticals, 
Inc. (NasdaqGM:INFI)

Develops medicines for the treatment of cancer and related conditions. Purdue Pharma L.P. $75

05-Oct-08 Biolex, Inc. Develops and commercializes therapeutic proteins based on its proprietary LEX 
System. 

Dow Venture Capital; et 
al

$60

30-Oct-08 Dyax Corp. 
(NasdaqGM:DYAX)

Engages in the discovery and commercialization of biotherapeutics for oncology 
and inflammatory indications.

Azimuth Opportunity Ltd. $50

01-Oct-08 Ironwood 
Pharmaceuticals Inc.

An entrepreneurial pharmaceutical company, engages in developing and 
marketing human medicines. 

Polaris Venture Partners, 
Inc.; et al

$50

10-Nov-08 Precision Therapeutics, 
Inc.

Operates as a diagnostics services company. Adams Capital 
Management, Inc.; et al

$43

03-Dec-08 Catalyst Biosciences, 
Inc.

Engages in engineering and developing therapeutic protease products. Burrill Venture Capital; et 
al

$40

30-Dec-08 Xenoport, Inc. 
(NasdaqGS:XNPT)

Develops internally-discovered product candidates that utilize the body’s natural 
nutrient transporter mechanisms.

Venrock; Maverick 
Capital, Ltd.

$40

28-Oct-08 MAKO Surgical Corp. 
(NasdaqGM:MAKO)

Provides advanced robotic solution and orthopedic implants for minimally 
invasive orthopedic knee procedures.

Alta Partners et al $40

04-Dec-08 Broncus Technologies, 
Inc.

Develops and commercializes minimally-invasive medical devices for 
emphysema and other lung diseases. 

Abingworth Management 
Limited; et al

$38

11-Nov-08 Accera, Inc. Engages in the discovery and development of therapeutic drugs for 
neurodegenerative diseases.

Inventages Venture 
Capital Investment Inc.; 

$35

06-Oct-08 Proteus Biomedical, Inc. Develops products and devices that integrate electronics, sensors, and wireless 
communications. 

Adams Street Partners, 
LLC; et al

$32

17-Dec-08 Ardea Biosciences, Inc. 
(NasdaqGM:RDEA)

Engages in the development of small-molecule therapeutics for the treatment of 
HIV, cancer, and inflammatory diseases.

Tang Capital 
Management, LLC; et al

$31

04-Nov-08 Medlogics Device 
Corporation

Engages in the research, development, and manufacture of cardiovascular 
therapies. 

Essex Woodlands Health 
Ventures; UBS AG, 

$30

23-Oct-08 PixelOptics, Inc. Develops electro-active lenses for the vision care industry. Delphi Ventures; et al $30
27-Oct-08 InfaCare Pharmaceutical 

Corporation
Develops and markets therapeutic drugs for the acute care infant/pediatric 
patient community. 

Atlas Venture LLP; et al $28

15-Dec-08 BioSante 
Pharmaceuticals, Inc. 
(NasdaqGM:BPAX)

Develops hormone therapy products to treat men and women. Kingsbridge Capital 
Group

$25

12-Dec-08 Discovery Laboratories 
Inc. (NasdaqGM:DSCO)

Develops proprietary surfactant technology for respiratory disorders and 
diseases. 

Kingsbridge Capital 
Group

$25

23-Oct-08 Nora Pharmaceuticals, 
Inc.

Develops women reproductive health drugs and devices. Vivo Ventures, LLC; et al $25

09-Oct-08 Apieron, Inc. Provides an asthma measurement and management device to physicians and 
their patients

Alliance Technology 
Ventures; et al

$25

07-Oct-08 Nexeon MedSystems 
Inc.

Engages in the research and development of therapies for cardiovascular 
diseases.

Guidant Corp.; SurModics 
Inc. (NasdaqGS:SRDX)

$24

23-Oct-08 InfraReDx, Inc. Designs, develops, manufactures, and distributes medical devices. Sanderling Ventures $22
16-Oct-08 Predictive Biosciences, 

Inc.
Develops diagnostic products for informed cancer management. Highland Capital 

Partners; et al
$22

11-Nov-08 ARYx Therapeutics, Inc. 
(NasdaqGM:ARYX)

Operates as a biopharmaceutical company. Montreux Equity Partners; 
et al

$22

02-Oct-08 Intradigm Corporation Engages in the development of systematic RNA interference therapeutics with 
focus on oncology.

Alta Partners; et al $21

20-Oct-08 Cardiac Concepts, Inc. Provides health care products. Affinity Capital 
Management; et al

$21

19-Dec-08 ATS Medical Inc. 
(NasdaqGM:ATSI)

Develops, manufactures, and markets medical devices for the treatment of 
structural heart disease.

Essex Woodlands Health 
Ventures

$20

05-Nov-08 Prolexys 
Pharmaceuticals, Inc.

Discovers small molecules acting on novel therapeutic targets. Friedli Corporate Finance $20

30-Oct-08 Alnara Pharmaceuticals, 
Inc.

Develops non-systemic protein therapeutics for the treatment of metabolic and 
inflammatory diseases.

Bessemer Venture 
Partners; et al

$20

27-Oct-08 Lutonix Inc. Development and commercializes drug coated balloon angioplasty technology 
for coronary and peripheral artery stenos. 

Delphi Ventures; et al $20

HEALTHCARE COMPANIES RAISING CAPITAL - Q4 2008
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HEALTHCARE COMPANY REGISTRATIONS AND OFFERINGS - Q4 2008

Issuer Company Issuer Description
Registration 

Filed
Registration 

Effective Offer Date1
Primary Transaction 

Features

Gross 
Offering 

Amt. ($MM)
Xenoport, Inc. 
(NasdaqGS:XNPT)

Develops internally-discovered product candidates that utilize the body’s natural 
nutrient transporter mechanisms. 

30-Dec-08 30-Dec-08 30-Dec-08 Composite Units 
Offering

$40

Stereotaxis Inc. 
(NasdaqGM:STXS)

Designs, manufactures, and markets cardiology instrument control system to 
treat arrhythmias and coronary artery disease.

29-Dec-08 07-Sep-06 - Composite Units 
Offering

$10

Vivakor, Inc. Develops and commercializes a range of medical devices and pharmaceuticals. 22-Dec-08 19-Dec-08 - IPO $3

EpiCept Corporation 
(NasdaqCM:EPCT)

Develops pharmaceutical products for the treatment of cancer and pain. 19-Dec-08 - - Composite Units 
Offering

$4

Columbia Laboratories 
Inc. (NasdaqGM:CBRX)

Engages in the research, development, manufacture, and commercialization of 
women’s healthcare and endocrinology products. 

20-Nov-08 05-Dec-08 06-Jan-09 Follow-on Equity 
Offering

$1

Cell Therapeutics, Inc. 
(NasdaqCM:CTIC)

Markets lymphoma drug, Zevalin. 21-Oct-08 23-Apr-08 - Fixed-Income Offering $25

DARA BioSciences, Inc 
(NasdaqCM:DARA)

Develops a portfolio of therapeutic candidates for neuropathic pain, 
dermatological disorders, and metabolic diseases, including type 2 diabetes.

21-Oct-08 18-Apr-08 - Composite Units 
Offering

$9

BMP Sunstone 
Corporation 
(NasdaqGM:BJGP)

Operates as a pharmaceutical and over-the-counter manufacturing, marketing, 
and distribution company.

09-Oct-08 03-Aug-07 - Follow-on Equity 
Offering

$5

Axcan Intermediate 
Holdings Inc.

Engages in the research, development, production, and distribution of 
pharmaceutical for gastrointestinal diseases and disorders. 

07-Oct-08 14-Nov-08 14-Nov-08 Fixed-Income Offering $463

Dragon's Lair Holdings, 
Inc.

Engages in the manufacture and distribution of herbal health products. 02-Oct-08 02-Oct-08 - Fixed-Income Offering $1

Healthcare Public Offerings Transaction Activity  (LTM)
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Pharmacy Services 
Group 
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HYDE PARK CAPITAL 
RECENT HEALTHCARE ENGAGEMENTS 

HYDE PARK CAPITAL ADVISORS, LLC is an private investment bank serving the corporate finance needs of healthcare companies primarily in 
the United States. Hyde Park Capital's principals have extensive transaction experience successfully executing merger & acquisition engage-
ments, including purchase and sale of company assignments, raising growth capital for companies, including equity, mezzanine and senior debt, 
recapitalizations, financial advisory, and fairness opinions.  Hyde Park Capital has significant experience in all sectors of the healthcare industry. 
The Principals of Hyde Park Capital have advised on over 200 investment banking transactions totaling more than $10 billion in transaction value.   
Hyde Park Capital is headquartered in Tampa, Florida and is a member of the FINRA and SIPC. 
 
   

Contact Jenny Pelletier at pelletier@hydeparkcapital.com to receive our complementary Hyde Park Capital Quarterly Healthcare Newsletters via 
email.  
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John A. Valentine 
Vice President 
(813) 383‐0208 

valentine@hydeparkcapital.com 
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Advantica EyeCare 

M&A 

Decision Management 
International, Inc.  

M&A 

M&A 

Isolux America, Corp.  

Financial Advisory 

Dattoli Cancer Center 
& Brachytherapy 

Private Placement 

Private Placement 

Amertek Medical, Inc.  

M&A 

Dr. Notes, Inc.  

Financial Advisory  

Alton Design, LLC 

M&A 

 

Prostate Services of 
America, Inc. 

M&A 

M&A 

Pilgrim Software, Inc.  

Private Placement 

Universal Health Care 
Group, Inc.  

Pilgrim Software ®Pilgrim Software ®

Castle Dental  
Centers, Inc.  



<<

  /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 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJDFFile false

  /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



  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /DAN <>

    /DEU <>

    /ESP <>

    /FRA <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /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 <>

    /PTB <>

    /SUO <>

    /SVE <>

    /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.)

  >>

  /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



