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Recent business development 

 

 

 

For the second year in a row, artec has achieved a 

high growth and increased sales by more than 40 

percent. As a result, the EBIT and the pre-tax result 

were nearly quintupled and operating cash flows 

jumped up as well. This result illustrates the great 

opportunities arising from the combination of artec’s 

innovative technology and the development of the 

addressed markets. Based on its further improved 

foundation in terms of technology, balance sheet and 

liquidity artec should be able to continue this up-

ward trend in the future as well. The successful re-

cent capital increase is also important with regard to 

the further growth. artec plans to use the proceeds 

for an accelerated expansion of the scarce capacities.

However, the recruitment and especially the training 

of additional employees will probably take several 

months, and we do not expect a perceptible capacity 

effect before 2017. Anticipating these higher capaci-

ties, we have revised our model towards a higher 

growth dynamic – from 2017 on – and ascertain 

now a new price target of EUR 6.60 per share. Our 

rating remains “buy”. 

 

 

 
Basic data 

Based in: Diepholz 

Sector: Software 

Headcount: 25 

Accounting: HGB 

 

ISIN: DE0005209589 

Price: 5.91 Euro 

Market segment: Entry Standard 

Number of shares: 2.37 m  

Market Cap: 14.0 m Euro 

Enterprise Value: 13.7 m Euro 

Free float: approx. 29.0 % 

Price high/low (12 M): 9.04 / 1.601 Euro 

Ø turnover (12 M): 38,500 Euro 

 

FY ends: 31.12. 2013 2014 2015 2016e 2017e 2018e 

Sales (m Euro) 1.83 2.44 3.47 3.90 5.60 7.28 

EBIT (m Euro) -0.42 0.11 0.64 0.39 0.92 1.38 

Net profit -0.24 0.52 0.46 0.38 0.90 1.23 

EpS -0.11 0.24 0.22 0.16 0.38 0.52 

Dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 

Sales growth -17.5% 33.0% 42.4% 12.4% 43.6% 30.0% 

Profit growth - - -10.7% -17.9% 138.4% 35.7% 

PSR 7.63 5.74 4.03 3.58 2.50 1.92 

PER - 27.0 30.2 36.8 15.5 11.4 

PCR 51.59 61.71 14.38 21.49 11.85 9.30 

EV / EBIT - 127.2 21.6 34.8 15.0 10.0 

Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
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High growth continues 

After its sales had already improved by a third in 

2014, artec was able to increase this high dynamic 

even further last year. Sales rose year-on-year by 42.4 

percent to EUR 3.5m, with a particularly strong 

growth of more than 50 percent in the second half 

that was due to a low pre-year figure. Compared to 

the first half, however, the sales between July and 

December were slightly weaker (EUR 1.6 m after 

EUR 1.9 m). This was partly due to a defensive rev-

enue recognition and partly to the lack of spare ca-

pacities.  

 

Result quintupled 

The high utilization was caused by the high growth 

artec had mastered with an essentially unchanged 

workforce, which on the other side had a positive ef-

fect on the result. The EBITDA doubled to EUR 1.0 

m, and while depreciation and amortization re-

mained unchanged, the EBIT nearly quintupled to 

EUR 0.6 m. The pre-tax result increased to the same 

extent while the net profit that had hugely benefited 

from the rise of deferred taxes last year fell slightly to 

EUR 0.46 m. The EBITDA margin improved by 9.5 

percentage points to 29.7 percent and the EBIT 

margin rose to 18.4 percent. 

 

Outstanding cash flows development 

The operating cash flows have seen particularly 

strong development and have quadrupled to nearly 

EUR 1.0 m and thus to almost 30 percent of sales. 

After disbursements for investment activities (above 

all, software development) there remained a free cash 

flow of EUR 0.5 m. artec used this to completely pay 

off the few remaining bank liabilities. Moreover, for 

the first time in several years the company reports a 

significantly positive cash position with EUR 0.2 m.  

 

Balance-sheet structure improved 

Due to the high profit and the debt repayment, the 

equity ratio has seen a further increase from 84.0 to 

92.0 percent of the balance sheet total. The structure 

of the assets side has improved as well because of the 

increased cash; at the same time, the deferred taxes 

have lost some of their relative weight. 

 

Business figures FY 2014 FY 2015 Change 

Sales 2.44 3.47 +42.4% 

EBITDA 0.49 1.03 +109.2% 

EBITDA margin 20.2% 29.7%   

EBIT 0.11 0.64 +489.6% 

EBIT margin 4.4% 18.4%   

Pre-tax result 0.11 0.64 +487.0% 

Pre-tax margin 4.4% 18.3%  

Net profit 0.52 0.46 -10.7% 

Net margin 21.3% 13.3%  

In m Euro and percent; source: company 

 

Capital increase placed 

artec has further improved its balance sheet and its 

cash position with a ten-percent capital increase last 

March. 215,000 of new shares have been placed at a 

price of EUR 4.60 per share, generating gross pro-

ceeds of EUR 1.0 m.   

 

Capacity expansion planned 

artec is planning to use the fresh funds to expand its 

capacity and thus to extend the growth of the last 

two years. In particular, the company wants to re-

cruit new staff to resolve the current capacity bottle-

necks. Due to the high utilization in the last quar-

ters, the company was not always able to process all 

requests adequately, and according to its own state-

ments, it was also lacking the resources for systematic 

sales activities. These bottlenecks might well be the 

reason that there have not yet been any announce-

ments of sales success in the area of OTT streaming 

technology. Here, artec had recruited a top-class sales 

representative last year, but was not able to finalize 

the product development due to capacity constraints. 

In order to resolve such growth impediments, the 

company is planning to recruit new staff for software 

development and for technical sales, who shall also 
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be able to carry out operative tasks for a customer in 

case of successful order acquisition. Since the train-

ing of new employees takes several months as a rule, 

artec has shunned a higher degree of investment in 

this area up until now. However, the financial buffer 

created by last year’s result and the capital increase 

will be now used to attempt the next growth step. 

Upon the whole, artec plans to recruit up to ten new 

employees and reports a satisfactory situation in the 

recruitment market.  

 

Technological leadership 

The artec figures for 2015 have been strong, but after 

the first half year not anymore surprisingly so. We 

had even expected slightly higher sales and accord-

ingly a slightly higher profit, which we think could 

well have been achieved with a more offensive reve-

nue recognition. Nevertheless, the profit is still con-

siderably higher than the figures we had assumed at 

the beginning of 2015. Operating cash flows were al-

so better than we expected. However, the second half 

shows – just as in 2014 – that profitable growth can-

not be taken for granted and that the project driven 

business is not easily predictable. In spite of this, 

however, there is basically a positive trend, artec – as 

a technological leader – is moving in very promising 

markets and should well be able to propel its growth 

in future years as well – if the planned expansion of 

capacities is successful. The company’s exceptional 

position with regard to technology has been con-

firmed by – amongst others – the renowned US 

trade journal CIO-Review Magazine. It numbers ar-

tec among 20 leading companies worldwide that in-

fluence the market for video surveillance technology 

in a lasting way and have the best prospects. 

 

Competitor taken over 

Even more than video surveillance technology, the 

broadcasting area offers a considerable potential for 

the future. The Xentaurix platform and the new – or 

announced – products and features like the OTT 

streaming decoders, digital fingerprinting of video 

footage, and above all the possibility of a semantic 

search in video data – all these things move artec in 

the direction of a video search engine. The company 

is thus operating in an area for which there are 

worldwide great expectations. An indication for the 

future strategic importance that many market partic-

ipants attach to handling video data is the recently 

announced takeover of an artec competitor, Volicon, 

by Verizon Digital Media Services, a subsidiary of 

the US media and telecommunication giant Verizon. 

According to press releases, the group that has taken 

over AOL last year and is also interested in acquiring 

Yahoo is emphasizing very strongly the connection of 

video services and online advertising within its 

growth strategy. Based on its leading role as a video 

specialist the company wants to catch up with inter-

net giants like Facebook or Google in the online ad-

vertising market. 

 

Sales estimates raised 

These developments show that artec’s strategic orien-

tation is on the right track and confirm the impres-

sion that there are only few restrictions on the de-

mand side right now. However, the company is 

reaching capacity limits. As artec is still focusing 

strongly on customized solutions or at least on exten-

sive, tailor-made adaptations of its products, the of-

tentimes spectacular projects require in part a con-

siderable development or customizing efforts, which 

in turn slow down the pace of expansion at the mo-

ment. This will probably only change after the con-

clusion of the TRANSAS project, from which artec 

expects to generate a resalable product, and once the 

development of decoders for OTT streaming is 

completed. However, the next pilot contracts in the 

broadcasting area will probably require considerable 

development effort as well due to the high degree of 

innovation of the solutions at issue. We therefore ex-

pect a perceptible improvement of the capacity situa-

tion only after the announced workforce expansion. 

As the recruitment and especially the training of new 

staff is still taking several months, and will probably 

put additional strain on the available capacities for 

the time being, we do not expect a noticeable net ef-

fect on capacities before the next year. Consequently, 

we now think that our last estimate for the 2016 

sales growth (based on the assumption of a much 

quicker workforce expansion) was far too optimistic. 

We have therefore reduced the estimation and are 

now calculating with only a slight rise to EUR 3.90 
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m. In return, due to further brisk demand and the 

fact that there are many new opportunities arising for 

artec from new fields of application and new mar-

kets, we have revised the hitherto anticipated subse-

quent flattening-out of the growth rates and have 

modelled a strong leap in sales especially for 2017 

and 2018. For the subsequent years, we have raised 

the expected growth rates as well, and are now as-

suming sales of EUR 14.0 m for the end of the de-

tailed forecast period in 2023 (compared to hitherto 

EUR 9.5 m for 2022).     

 

Investment phase  

Additionally, and contrary to the principally assumed 

trend of a sinking personnel expenses ratio, we have 

assumed higher values for 2016 and 2017 and have 

thus incorporated artec’s planned accelerated work-

force expansion into our model. Together with the 

expenses for the capital increase, this leads in our 

model to a year-on-year considerably reduced EBIT 

margin, which is, however, still at a comfortable level 

at 10.1 percent. Subsequently, assuming growth-

related economies of scale, we let the EBIT-margin 

increase again up to 21.4 percent in 2023. 

Outline data adjusted 

The table on this page summarizes the most im-

portant figures of the detailed forecast period 2016-

2023. For the basic model assumptions, we would 

like to refer to our extensive research report from 

June 10th, 2015. Detailed overviews of balance sheet, 

P&L and cash flows estimations are to be found in 

the Annex as well. Another change we made con-

cerns the safety discount for the EBIT margin be-

yond the detailed forecast period, which we have 

lowered from 50 to 33 percent. In order to ascertain 

the terminal value, we calculate therefore with an 

EBIT margin of 16.1 percent and thus with a figure 

below last year’s actual value in spite of the modifica-

tion. The adjustment in our assumed target capital 

structure, which we have changed to an equity share 

of 85 percent due to high profitability, successful 

capital increase and the management’s exceptional 

debt aversion, has an opposite effect. This results in a 

WACC increase to 9.6 percent.  

 

 

million Euro 12 2016 12 2017 12 2018 12 2019 12 2020 12 2021 12 2022 12 2023 

Sales 3.90 5.60 7.28 8.74 10.05 11.55 12.71 13.98 

Sales growth  43.6% 30.0% 20.0% 15.0% 15.0% 10.0% 10.0% 

EBIT margin 10.1% 16.3% 18.9% 21.5% 22.1% 22.7% 23.4% 24.1% 

EBIT 0.39 0.92 1.38 1.87 2.22 2.63 2.97 3.36 

Tax rate 5.0% 5.0% 15.0% 30.0% 30.0% 30.0% 30.0% 30.0% 

Adjusted tax payments 0.02 0.05 0.21 0.56 0.67 0.79 0.89 1.01 

NOPAT 0.37 0.87 1.17 1.31 1.55 1.84 2.08 2.35 

+ Depreciation & Amortization 0.30 0.32 0.34 0.36 0.37 0.38 0.39 0.41 

+ Increase long-term accruals 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 

+ Others 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Gross operating cash flows 0.68 1.20 1.52 1.68 1.93 2.23 2.49 2.77 

- Increase Net Working Capital -0.04 -0.06 -0.07 -0.09 -0.10 -0.12 -0.13 -0.14 

- Investments in fixed assets -0.39 -0.40 -0.41 -0.42 -0.43 -0.44 -0.44 -0.45 

Free cash flows 0.25 0.74 1.03 1.17 1.40 1.68 1.92 2.18 

SMC estimation model         
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New price target: EUR 6.60 per share 

The modifications of our model combined with the 

rollover effect after the turn of the year have caused 

the assessed fair value of equity to increase to EUR 

15.6 m. This corresponds with a fair value of EUR 

6.58 per share, from which we derive a new price 

target of EUR 6.6; the number of shares that had in-

creased to 2.37 m due to the last capital increase has 

already been taken into account. The estimation risk 

remains unchanged at 4 out of 6 possible points. 

 

Sensitivity analysis  

For our sensitivity analysis, we have varied the input 

parameters WACC (between 8.6 and 10.6 percent) 

and perpetual cash-flows growth (between 0 and 2 

percent). The fair value fluctuates between EUR 

5.82 and EUR 7.80 per share. 

 

Sensitivity analysis perpetual cash flows growth 

WACC 2.0% 1.5% 1.0% 0.5% 0.0% 

8.6% 7.80 7.45 7.14 6.87 6.63 

9.1% 7.42 7.11 6.84 6.61 6.39 

9.6% 7.09 6.82 6.58 6.37 6.18 

10.1% 6.80 6.56 6.35 6.16 5.99 

10.6% 6.54 6.33 6.14 5.97 5.82 
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Conclusion 

In the last year, artec’s performance was again con-

vincing. With a growth clearly in the double digits, 

an EBIT margin of more than 18 percent and a 

sharp increase in cash flows the company has impres-

sively shown the potential its innovative technology 

is offering in the addressed markets. This is all the 

more remarkable because in the course of the major 

project TRANSAS it has been necessary to break 

new technological ground at the interface of the two 

business areas video surveillance and broadcasting – a 

challenge that has been handled apparently without 

any problems so far. 

 

However, the high degree of innovation of the pro-

jects had put such a strain on artec’s capacities that 

the company had, for the time being, reached its 

growth limits in the second half of 2015. The con-

clusion of the extensive development work and espe-

cially the planned – and after the successful capital 

increase, possible – intensive workforce expansion are 

expected to remove this bottleneck from 2017 on 

and to lay a broader basis for growth.   

 

If artec will be able to acquire the employees needed 

and to integrate them into the team, the dynamic 

development should well continue. According to an-

nouncements, there are currently hardly any re-

strictions on the demand side, and the company has 

many opportunities in various areas, which it should 

be able to seize a little more systematically as soon as 

the capacity increase is accomplished. 

 

We have depicted this growth scenario in our model 

and have raised the average expansion dynamics 

compared to the previous approach. This results in a 

significantly higher (compared to our last update) 

price target of EUR 6.60 that indicates a further 

price potential of about 10 percent and thus still jus-

tifies a “buy” rating. Both the price target and the 

rating are based on fundamental considerations, but 

out of speculative considerations and especially 

against the backdrop of lively M&A-activities in the 

market, we think that even higher prices are possible 

– at least temporarily.    
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Annex I: Balance sheet and P&L estimation

Balance sheet estimation

million Euro 12 2015 12 2016 12 2017 12 2018 12 2019 12 2020 12 2021 12 2022 12 2023 

ASSETS          

I. Total non-current 2.10 2.19 2.27 2.34 2.41 2.47 2.52 2.57 2.61 

1. Intangible assets 1.18 1.25 1.31 1.37 1.41 1.45 1.48 1.51 1.54 

2. Tangible assets 0.04 0.05 0.06 0.07 0.09 0.11 0.12 0.14 0.15 

II. Total current assets 1.17 2.51 3.43 4.70 6.16 7.50 8.92 10.32 11.90 

LIABILITIES          

I. Equity 3.03 4.40 5.30 6.53 7.91 9.15 10.44 11.69 13.10 

II. Accruals 0.06 0.07 0.07 0.08 0.09 0.10 0.11 0.12 0.13 

III. Liabilities          

1. Long-term liabilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

2. Short-term liabilities 0.20 0.26 0.34 0.45 0.59 0.74 0.91 1.10 1.31 

TOTAL 3.29 4.72 5.72 7.07 8.59 9.98 11.46 12.91 14.53 

 

 

P&L estimation 

million Euro 12 2015 12 2016 12 2017 12 2018 12 2019 12 2020 12 2021 12 2022 12 2023 

Sales 3.47 3.90 5.60 7.28 8.74 10.05 11.55 12.71 13.98 

Overall performance 3.96 4.27 5.97 7.66 9.12 10.44 11.95 13.11 14.38 

Gross profit 2.80 2.98 4.13 5.33 6.41 7.32 8.37 9.17 10.05 

EBITDA 1.03 0.70 1.24 1.72 2.23 2.59 3.01 3.37 3.77 

EBIT 0.64 0.39 0.92 1.38 1.87 2.22 2.63 2.97 3.36 

EBT 0.64 0.40 0.95 1.44 1.98 2.36 2.80 3.18 3.60 

EAT (before minori-

ties) 
0.46 0.38 0.90 1.23 1.38 1.65 1.96 2.22 2.52 

EAT 0.46 0.38 0.90 1.23 1.38 1.65 1.96 2.22 2.52 

EPS 0.22 0.16 0.38 0.52 0.58 0.70 0.83 0.94 1.07 
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Annex II: Cash flows estimation and key figures 

 

Cash flows estimation 

million Euro 12 2015 12 2016 12 2017 12 2018 12 2019 12 2020 12 2021 12 2022 12 2023 

CF operating 0.97 0.65 1.18 1.50 1.66 1.93 2.23 2.50 2.79 

CF from investments -0.51 -0.39 -0.40 -0.41 -0.42 -0.43 -0.44 -0.44 -0.45 

CF financing -0.22 0.99 0.00 0.00 0.00 -0.41 -0.66 -0.98 -1.11 

Liquidity beginning of 

year. 
0.00 0.24 1.49 2.26 3.35 4.59 5.68 6.82 7.90 

Liquidity end of year 0.24 1.49 2.26 3.35 4.59 5.68 6.82 7.90 9.13 

 

 

Key figures 

percent 12 2015 12 2016 12 2017 12 2018 12 2019 12 2020 12 2021 12 2022 12 2023 

Sales growth 42.4% 12.4% 43.6% 30.0% 20.0% 15.0% 15.0% 10.0% 10.0% 

Gross margin 80.8% 76.5% 73.7% 73.2% 73.4% 72.9% 72.4% 72.1% 71.9% 

EBITDA margin 29.7% 17.9% 22.1% 23.6% 25.5% 25.8% 26.0% 26.5% 27.0% 

EBIT margin 18.4% 10.1% 16.3% 18.9% 21.5% 22.1% 22.7% 23.4% 24.1% 

EBT margin 18.3% 10.2% 17.0% 19.8% 22.6% 23.5% 24.2% 25.0% 25.8% 

Net margin (after mi-

norities) 
13.3% 9.7% 16.2% 16.9% 15.8% 16.4% 16.9% 17.5% 18.0% 
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Charts  

The charts were made with Tai-Pan (www.lp-software.de). 

 

 

 

Disclaimer 

 

Legal disclosures (§34b Abs. 1 WpHG and FinAnV) 

 

The company responsible for the preparation of the financial analysis is sc-consult GmbH based in Münster, 

currently represented by its managing directors Dr. Adam Jakubowski and Holger Steffen, Dipl.-Kfm. The 

sc-consult GmbH is subject to supervision and regulation by Federal Financial Supervisory Authority (Bun-

desanstalt für Finanzdienstleistungsaufsicht), Lurgiallee 12, D-60439 Frankfurt and Graurheindorfer Strasse 

108, D-53117 Bonn.  

 
 

I) Conflicts of interests 

 

Conflicts of interests which can arise during the preparation of a financial analysis are presented in detail be-

low: 

 

1) sc-consult GmbH has prepared this report against payment on behalf of the company  

 

2) sc-consult GmbH has prepared this report against payment on behalf of a third party 

 

3) sc-consult GmbH has submitted this report to the customer/ the company before publishing 

 

4) The report has been changed as regards content where valid objections arose on the part of the customer/ 

the company.  

 

5) sc-consult GmbH maintains business relationships other than research with the analyzed company (e.g. in-

vestor-relations services) 
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6) sc-consult GmbH or persons involved in the preparation of the report hold the shares of the company or 

derivatives directly related 

 

7) sc-consult GmbH has included the company’s shares in a virtual portfolio managed by sc-consult GmbH 

 

Following conflicts of interests occurred in this report: 1), 3), 

 

Within the framework of compliance regulations, sc-consult GmbH has established structures and processes 

for the identification and disclosure of conflicts of interests. The responsible compliance representative is cur-

rently managing director Dipl.-Kfm. Holger Steffen (e-mail: holger.steffen@sc-consult.com) 

 

II) Preparation and updating 

 

The present financial analysis was prepared by: Dr. Adam Jakubowski 

 

For the preparation of its financial analyses the sc-consult GmbH uses a five-tier rating scheme with regard to 

price expectation in the next twelve months. Additionally, estimation risk is quantified on a scale from 1 (low) 

to 6 (high). The ratings are as follows: 

 

Strong Buy We expect an increase in price for the analyzed financial instrument by at least 10 per-

cent. We assess the estimation risk as below average (1 to 2 points).  

Buy We expect an increase in price for the analyzed financial instrument by at least 10 per-

cent. We assess the estimation risk as average (3 to 4 points). 

Speculative 

Buy 

We expect an increase in price for the analyzed financial instrument by at least 10 per-

cent. We assess the estimation risk as above average (5 to 6 points). 

Hold We expect that the price of the analyzed financial instrument will remain stable (be-

tween -10 and +10 percent). The forecast risk (1 to 6 points) has no further impact on 

the rating. 

Sell We expect that the price of the analyzed financial instrument will drop by at least 10 

percent. The forecast risk (1 to 6 points) has no further impact on the rating. 

 

The expected change in price refers to the current share price of the analyzed company. This price and any 

other share prices used in this analysis are XETRA closing prices as of the last trading day before publication. 

If the share is not traded on XETRA, the closing price of another public stock exchange is used with a sepa-

rate note to that effect.  

 

The price targets published within the assessment are calculated with common methods of financial mathe-

matics, especially with the DCF (discounted cash flow) method, the sum of the parts valuation and a peer 

group analysis.  The valuation methods are affected by economic framework conditions, especially by the de-

velopment of the interest rates. 

The rating resulting from these methods reflects current expectations and can change anytime subject to 

company-specific or economic changes.  
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In the past 24 months, sc-consult GmbH has published the following financial analyses for the company: 

 

Date Rating Target price Conflict of interest 

09-08-2015 Buy EUR 4.90 1), 3), 4), 5) 

06-10-2015 Buy EUR 3.00 1), 3), 4), 5) 

03-12-2015 Buy EUR 2.80 1), 3), 4), 5) 

09-09-2014 Buy EUR 2.50 1), 5) 

07-01-2014 Buy EUR 2.10 1), 3) 

03-12-2014 Buy EUR 2.10 1), 3), 4) 

 

In the course of the next twelve months, sc-consult GmbH will presumably prepare the following financial 

analyses for the company: one Report, two Research-Comments 

 

The publishing dates for the financial analyses are not yet fixed at the present moment.  

 

Exclusion of liability 

Publisher of this report is sc-consult GmbH. The publisher does not represent that the information and data 

contained herein is accurate, complete and correct and does not take the responsibility for it. This report has 

been prepared under compliance of the German capital market rules and is therefore exclusively destined for 

German market participants; foreign capital market rules were not considered and are in no way relevant. 

Furthermore, this report is only for the reader’s independent and autonomous information and does not con-

stitute or form part of an offer or invitation to purchase or sale of the discussed share. Neither this publication 

nor any part of it form the basis for any contract or commitment whatsoever with respect to an offering or 

otherwise. Investing in shares, bonds or options always involves a risk. If necessary, seek professional advice. 

 

This report has been prepared using sources believed to be reliable and accurate. However, the publisher does 

not represent that the information and data contained herein is accurate, complete and correct and does not 

take the responsibility for it. The opinions and projections contained in this document are entirely the per-

sonal opinions of the author at a specific time, and are subject to change at any time without prior notice. 

Neither the author nor publisher accept any responsibility whatsoever for any loss however arising from any 

use of this report or its contents. By accepting this document, you agree to being bound by the foregoing in-

structions. 

 

Copyright 

The copyright for all articles and statistics is held by sc-consult GmbH, Münster. All rights reserved. Reprint, in-

clusion in online services and Internet and duplication on data carriers only by prior written consent. 

 


