Уважаемые переводчики! Вы можете перевести один или несколько текстов по выбору на русский/украинский язык.
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	Given the control the Buyer has over the scope and nature of the Services to be provided, Consultant disclaims any liability, representation or warranty concerning the use of the Services and Buyer may not rely on nor any of its affiliates, partners, co-venturers, investors, financing parties and those holding a beneficial interest in the Buyer shall be entitled to rely upon the accuracy and completeness of the Services performed by Consultant as well as the accuracy and completeness of all products and results of the Services, including, but not limited to the final work product or project to which the Services relate to. 
This document contains the expression of the professional opinion of Consultant as to the matters set out herein, using its professional judgment and reasonable care.  It is to be read in the context of the agreement dated * (the “Agreement”) between Consultant and * (the “Client”), and the methodology, procedures and techniques used, Consultant’s assumptions, and the circumstances and constrains under which its mandate was performed. This document is written solely for the purpose stated in the Agreement, and for the sole and exclusive benefit of the Client, whose remedies are limited to those set out in the Agreement. This document is meant to be read as a whole, and sections or parts thereof should thus not be read or relied upon out of context.
	

	Motorised valves will normally be wired either to dual relay, or dual triac, output modules installed in the Module 1 position, or to single channel relay and triac outputs installed in Module positions 1 and 2.  In the latter case, the convention is to configure output 1 as the raise output and output 2 as the lower output.

Depending on the configuration, control of the valve is achieved in one of three ways:

1.   With no position feedback potentiometer.

2.   With a feedback potentiometer used to monitor the valve’s position.   It does not influence the control.

3.   With a feedback potentiometer, where the valve’s position is controlled in response to the signal from it.
	

	You can assign values to registers by either double-clicking or using

drag-and-drop. As you assign values to registers, keep the following guidelines in mind:

 To assign all values from a monitor to a set of consecutive registers,

double-click on the monitor or drag and drop the monitor to the appropriate starting register in the REGISTERS | DATA box.

 To assign specific values to a register, use the tree in the Monitor Options box.  Dragging and dropping a folder assigns all the data underneath the folder.  To maximize flexibility, folders have been arranged by specific register types, channels, and a combination of both.

 To control how the software assigns data to registers, use Fixed or Moveable in the Mode box.

-
Fixed places the register or block of registers in the selected address and overwrites any existing data in registers below the selected address.

-
Moveable places the register or block of registers in the selected address and moves any existing registers down.

Registers moved beyond the end of the block of 500 addresses will be lost.
	

	The aim of the ERP project launched this autumn is to harmonise company’s business models and introduce a standard and effective enterprise resource planning system in our recycling business. The objective of the system is to boost the efficiency of processes, improve communications and support decision-making. The ERP system harmonises different functions, such as service sales, purchasing, logistics, material handling, project business, sales, invoicing and financial administration.

The most important stage of the project is defining standard business processes. At present, for example, material inventory data is recorded in different systems in different countries, and is reported weekly at group level with a delay of several days. Now a harmonised operating model is being agreed for the real-time recording of material inventories in the ERP system to support decision-making. 


	

	Company is widely considered to be “the” growth name in services, which is true only looking at the top line. However, after discounting the impact of acquisitions and higher capital spending, Company’s growth lags the group. On a debt-adjusted share basis, Company grew at an annualized 16% rate last cycle (SLB 21%, HAL 18%, BHI 17%), while only at 4% on a capital adjusted basis (SLB 12%, HAL 11%, BHI 9%). Considering WFT also generates the weakest return on capital, we question how much investors should be willing to pay for growth.
 • Constricted growth avenues. Company relied heavily on acquisitions,   spending $5.8 billion (43% stock) since its 1999 inception. The law of large   numbers makes it harder for acquisitions to impact a $12 billion company with   more than $10 billion in annual revenue, in addition to a balance sheet levered at   40%. While smaller acquisitions are more likely, these will likely come at a   premium as competitors are clamoring for technology deals as well.
	

	Project managers know that completing a project on time includes
identifying and managing the risks associated with the work pack-
ages on the critical path. The process for doing this includes:

1) Estimating the duration time for every work package on the WBS
2) Drawing the network diagram based on your knowledge of predecessor and successor relationships among the work packages
3) Performing the forward and backward passes to identify the critical path
The completion of the forward pass determines the project duration time. The completion of the backward pass provides the information to identify those work packages on the critical path. Those work packages with zero total float are on the critical path. This procedure is straightforward and simple.

However, this simple procedure has significant limitations if there is confusion about the work package completion time estimate. This estimate usually comes from the work package manager, who might have given us the average, the shortest or the longest time to complete the work package.


	

	· On cyclically-adjusted PE, equities are trading c.25% below LT average
· Currently the equity risk premium is near a historical high at 4.6%; we expect it to come down as a function of increasing earnings confidence and a liquidity switch from bonds back to equities
· Along with continued strong inflows to Emerging Market equities, European funds have been buying principally cyclical exposure
· Healthcare is the cheapest sector on P/E, while sectors such as Autos, Financial Services, Energy and Basic Resources exhibit strong earnings and price momentum
· In Europe, cyclicals continue to outperform defensives, small/mid cap stocks outperform large caps and growth stocks have been significant outperformers versus value stocks
· Dividend yields are well above government bond yields in Europe
· Currently more than 1.0% above German Bunds, the highest spreads observed over the last 30+ years (ex-2008 crisis)
· Despite dividend futures implying a 5% decline in dividends in 2012 and 4% decline in 2013, the current resilience of dividend prices indicates a lack of nervousness from investors over a potential market correction
· Sovereign risk fears that had resulted in a spike of volatility in CDS, commodities and the dollar are only now starting to be reflected in equities

	


