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1 Corporate Strategy

Althoug the three competitors (Roca, Sanitec, American Standard
) present a common goal in their strategies, there are some differences in their scope. In the case of Roca they have always been much more concerned about setting up new production abroad and purchasing already existing companies under the same brand ROCA.

On the other hand, Sanitec strategy has much to do with acquisitions and not setting up new production factories abroad. Sanitec is not a brand. It accumulates a series of leading brands that are mostly local and is continuosly working towards a more integrated organisation, taking advantages of the local differences and sinergies among complementary brands.
American Standard has made its own way through multiple mergers but keeping its brand-name products and paying special attention to a set of values provided to every employee through the world.  
2 Financial condition

We have studied the consolidated financial statements of the three companies, comprising the balance sheets as of December 31, 2001 and the related statements of income and changes in financial position and equity. We have limited our analysis to the year referred in order to respect the scope of this case.

	 Financial highlights
	Helsinki Group
	Sanitec Group
	American
Standard
	Roca

	Return on assets (ROA)
	-0,2%
	5,8%
	0,0%
	9,9%

	Return on equity (ROE)
	-18,0%
	10,7%
	0,0%
	14,4%


· Roca

Roca is the company which shows better financial position, as revelas the analysis of the different ratios shown on the graphic (exhibit 1). The solidity of its financial structure is supported by two factors:

· The high proportion of its equity (603 MM €) which represents the 57% over total balance sheet and allows the company to self-finance the investment in Fixed Assets. It also remarkable to say that almost 84% of this volume comes from retained earnings from previous years, which confer the company a high degree of autonomy from its shareholders.
· Its low debt ratio (0,7) among the lowest of its sector  and with a balanced proportion between short-term debt and revolving facilities, such as creditors liabilities.

These two factors have been crucial in order to undertake the expansion strategy without eroding neither the margins nor the financial solidity of the firm.

The different ratios show the Company´s operating performance remarkably higher than its two competitors; not only in terms of margins but also in terms of solvency and liquidity (cash-flows).

· American Standard
American Standard presents the worst financial condition of the three of them. Mainly due to the high levels of debt, which the company has incurred in order to finance its international expansion and the recent restructuring program that also included asset impairment charges.

Related to their international expansion, some acquisitions arose a goodwill of 929 MM USA$, whose amortization has eroded the margins as can be seen in the Profit and Loss account of the company; strictly speaking, the goodwill should diminish the equity of the firm. Talking about debt, the most recent information tells us that American Standard would have refinanced several credit facilities and entered into new revolving credits agreements. 

It should be stressed that American Standard has managed to recover the losses in 2.000 and earn the highest profit of the three competitors in 2.001, driven primarily by strong volume sold and the advantages of lower-cost sourcing from expanded facilites in Mexico.  This fact and the new rules on USA Financial Accounting Standards (related to Goodwill and Other Intangible Assets that will no longer be amortized) will result in higher earnings and provide enough funds to reduce the recurent debt of the firm.

· Sanitec

Sanitec Group has been recently acquired by BC Partners and was delisted on 1st November 2001. Talking about its economic performance, despite the slower  markets the profitability improved but at the same time, recent acqusitions have contributed to increase the net indebtedness of the firm during 2.001.

On April 2001, former investors of Sanitec sold their shares to Pool Acquistion Helsinki Oy, a company owned by BC Partners´ investment funds. BC Partners advised funds are among the leading European private equity investors. Furthermore, Pool Acquisition made a public offer to all shareholders of Sanitec to acquire the entire outstanding share capital for EUR 14.60 per share. This represented a premium of 49% over the weighted average trading price of Sanitec. The merger became effective on 31 March 2002. 
The acquisition has weakened the financial condition of the Group, increasing its level of debt as result of the credit facilities arranged to buy or redeem the shares from the former investors. On the other hand, the merger has caused a negative short-term impact on the earnings. To avoid been undervalued by investors, the managment decided to delist the firm.

“Delisting is very often a good thing if you are listed company and you need further capital for investments and acquisitions that sometimes have a negative short-term impact on your earnings…”

3 Interest competitors

Despite the sanitary ware industry being a global industry, there are not really “global” players in it. All main players in this industry, have divided the world into Regional Centers (Europe, Far East, North America, Latin America), and every Region is served with all the resources located within the area.


That means, that every Region has its own and specific “Supply Chain”, from manufacturing plants through distribution channels, up to end customer.

From a former situation, where those industries had their main factories within their main markets (North America, and Western Europe), we can see last movements addressed to place manufacturing plants in the cheapest labour costs and cross-border countries to supply main markets, for instance; Mexico for the NAFTA zone, Morocco, Eastern European countries for the European Union. 

These manufacturing plants tend to be just production sites, selected on pure cost parameters, and where the technology of the home country in just replicated, without any further innovation in all the production cycle. In fact, Roca for instance, always wishes to relocate people from the headquarters in Spain to run these plants, where replication of the technology at home is the main function. We will come back to this issue in the next sections.
Special cases are China and Russia where all these players place factories sites. The main goal of these sites is produce for the big local markets rather than to exporting, almost for the time being.
However, selling/distribution procedures differ from one region to another, and even between countries in the same region they are different, a domestic local manufacturer with an important market share they have to compete against. 

Next vital interest, Distribution Channels, as already mentioned before, cannot be located in “any” specific physical place. Distribution channel is a “virtual” organization, where goods and information flow in both adresses, and that is adapted to every region. 

Roca does not own their distributors; however they are really excel on “controlling” them without the need of owning the distributors, exercising a very tight control on them, even “fixing” the retailing price to the end customer, what is in the borderline of illegal practices in some countries.

Of the three players studied in this case, each one is the best positioned in their “home region”, i.e.: Sanitec and Roca compete strongly in the European market, the recent acquisition of Keramic by ROCA has reinforced ROCA position in central and eastern European countries. American Standard’s natural main markets are both Americas.
SANITEC is highly concentrated in North Europe, where they have had some problems of concentration with the European Commission due to its acquisition of Spinx. 

Each of the three companies analised, control the main distributors in their home countries, what constitutes an excellent basis for “captivating a market”. With the huge profits they get in their domestic operations, they subsidize the abroad operations,  in countries where the market share is low, and they need to steal market to the leaders. 

This strategy, again close to illegal practices and “dumping” (selling abroad below production costs and subsidizing these markets with the extra gains of the markets they domain and with high entry barriers) has worked well in times where the strategy was gaining volume, market share.... but as they expand internationally more and more, a turn into Profitability instead of Growth as the main strategy driver is expected.
4 Core competences

The essential skills and know-how to compete in these markets are the following:

· PRODUCT

Combination of creativity, quality, technology and investment in R&D, are some the most important issues in this industry.  In the special case of Roca, we agree that “The continuity and entrepreneurial success of the Roca Soler family had much to do with changing strategies of training and transfer of knowledge in times of technological and economic change
”
Roca stresses the importance of technology in its web site (www.roca.com). According to them, all their activities have in common the creativity, which helps and allows them to look into new markets and trends.  The quality of their products is strategic for them as well: “Roca has experienced rapid growth since it developed a focused strategy based on reinvestment of profits and strict cost and product quality control policies
”.  


Roca has ISO 9000 quality certification in some factories. They have also received recently the national award of design from the Spanish Ministry of Science and Technology and ‘Fundación Barcelona Centro de Diseño’ for their capacity to combine the culture of design in the business administration. Managing Director of Technological Policy remarked that Roca has known how to use design as a strategic competitive factor, being able to adapt to new markets and services and to anticipate to future consumer needs
. Quality and creativity of Roca is recognized everywhere. 
The development of the ROCA ceramic division has been particularly spectacular, based on the exclusive use of top quality raw materials, their technological capacity to manufacture in ideal conditions and their creativity in presenting a wide range of series, models, formats and colours. As of today, ROCA ceramic division is one of the most important companies in the industry the world over, and by far the most important in Spain
.
Referring to SANITEC, they also consider that quality, technology and R&D are fundamental to compete in the sanitary industry. The main difference with ROCA is that SANITEC wants to develop cross-exchange of technologies, they believe strongly in the power of sharing skills and competencies across the group
.
4.1 MANUFACTURING PROCESSES AND COST CONTROL

Referring to the manufacturing processes, it is also clear that an ability to control costs is also essential in a market with a demand of high quality product and an high-competitiveness environment. 

ROCA and SANITEC are very much focused on the exclusive use of top quality raw materials, their technological capacity to manufacture in ideal conditions and their creativity in presenting a wide range of series, models, formats and colours. 

Here we could find some potential differences between ROCA and SANITEC. While ROCA is a family company with strong culture of reinvestment (Banco Atlantico y Banca Catalana sold back the shares to the family because of the disappointment  with the very low distributions of profits paid in the form of dividends), SANITEC, owned by BC PARTNERS funds, could have pressure to share bigger dividends affecting to the amount of money reinvested in their manufacturing processes 

“Roca has experienced rapid growth since it developed a focused strategy based on reinvestment of profits and strict cost and product quality control policies. (www.laufenusa.com/9_3_99_roca.htm)”.

4.2 BRAND

Marketing policy, the segmentation and positioning are also crucial to compete in a mature market such the European. There are several differences in the way that ROCA and SANITEC face the positioning strategy.
On one hand ROCA is very much involved in both, setting up new production abroad and purchasing already existing companies. The new acquisitions will be under the same brand ROCA. However, SANITEC’s strategy has much to do with acquisitions and not setting up new production factories abroad.

SANITEC is not a brand. It accumulates a series of leading brands that are mostly local. This local brand presence has contributed to building a very high credibility in the markets.
At this moment ROCA is facing a big challenge due to the acquisition of KERAMICS LAUFEN. We should take into account that KERAMICS is a very strong brand in the Switzerland, Austrian and Central European markets where ROCA is not such a strong brand, therefore ROCA brand strategy could change in those markets. 

4.3 FINANCIAL SOURCES

Recent performance of Roca and Sanitec has been based on a combination of organic growth and acquisitions in the industry.  Once both groups reached a certain market share in the worldwide sanitary industry, acquisitions became more important in their expansion strategy.  Therefore we can affirm that strong financial resources are really crucial to face this strategy.  

Acquisitions can be made exclusively with their own financial capacity or through a leverage buy out, but even in such cases it is necessary to own enough financial capacity to convince the investors.  For instance, “Sanitec Corporation acquires Caradon Bathrooms.  The acquisition will be financed through existing credit facilities. Closing is subject to regulatory approvals and is expected to occur within one month.”

When facing an acquisition process, it is crucial to have the capability of doing a right analysis and valuation of the potential candidates, including synergies, complementarily, portfolio of clients/brands, markets, cannibalization, opportunity costs, cross selling, etc.  On the other hand, it is essential to be able to integrate the new organization with all its expertise, know-how, etc, in the most efficient way (flexibility).

That was the target of Roca when they acquired Laufen in 1999, the largest acquisition made by Roca:

“The acquisition is a great opportunity for Laufen and a win-win situation," said Mike Connor, CEO of Laufen USA. "The transaction will create a financially strong group which will be able to participate in numerous growth opportunities worldwide. In addition, the combined group will have a wider product offering for customers and it expects to improve efficiency and customer service.”  Laufen's tile operations will complement Roca's operations in Spain and it is envisioned that there will be considerable cross-selling opportunities between Laufen's operations in the USA and Brazil and Roca's operations in Europe. No changes are anticipated in current brands, products or distribution”

Sanitec has the same target after an important track of acquisitions:

“Sanitec Group is continuously working towards a more integrated organization structure with efficient ways of working, respecting the local cultures and supporting and developing the extensive know-how already existing in the group”

What approach gives more strategic flexibility for the future?

Roca tries to protect its capabilities with a strict control over the internal communication flow. It is mentioned in the case, the secretiveness of the company and the difficulty of getting information about it. It is also remarkable that the information is hardly shared among different departments within the company.  When they start an operation abroad, after assessing the technology of the potential partner (acquisition or joint venture), they send their own technical experts instead of training local employees, additionally, “manufacturing plants abroad tend to be run by Spanish personnel”.  The fact that the company is not listed encourages this secretiveness. 

By contrast, Sanitec has no problem in “transferring their know-how and technology throughout the combined group’s plants”, as it was the case in their merger with Sphinx Gustavsberg.  Moreover, “the companies will work on a joint business and integration plan incorporating the current restructuring plans of Sphinx Gustavsberg. Sanitec supports the Sphinx Gustavsberg strategy of increasing the cost effectiveness of the overall company through the relocation of production to countries with competitive cost structures and other incentives”

In our opinion, Roca’s expansion policy is less based on acquisitions than Sanitec’s one.  They like to get the whole control over every company they acquire, using their own technology, processes and corporate culture.  We believe that Roca is a very centralized company. On the other hand is our understanding that Sanitec is a more multicultural company and based on their experience, they are more used to integrate organizations in their group, being more decentralized than Roca.  That experience is giving them, less rigidity and more flexibility, but on the contrary, it makes the company more difficult to manage.

5 Next steps

In this section we will try to figure out what are going to be the next steps of our competitors in terms of and offensive and defensive strategies.

5.1 Offensive 






· Faster and more aggressive acquisition policy. As already mention in this report, Roca finances all its acquisitions with their funds, while competitors, even like AS (that is listed in Stock Exchange), are not so conservative with debt ratios. This fact can provide Roca’s competitors with extra funds to acquire other companies in new markets, that has proven to be the best way to enter, given the high entrance market barriers in national markets.
· Domestic Roca’s Distributors could be an attractive target for competitors trying to penetrate in the Spanish market. Some distributors have been worked with Roca for many years, and therefore, they control important market shares in their geographical areas. 

· The only link between Roca and its distributors is commercial, they are not exclusive, and without having ROCA control over them therefore competitors may offer these distributors much better conditions related to margins and credit terms to capture their customer base.

· Spanish market is becoming more and more attractive to new competitors. Housing (new construction) market in Spain is booming, showing growth rates higher than in other European Union countries.

· This growth rate can provide a sound business case for competitors that would not enter into more slow growth (mature/saturaded) markets.

5.2 Defensive

· As in other industrial markets, Distribution accounts for 30% average of the final selling price. 

· Productivity gains in manufacturing will not be sustantial in the future, while any improvement in the distribution network has a big impact on the Profit Chain. For this reason, setting up Company Owned distributors will be the crux of the matter for future profitability.
· Introducing small but relevant technical innovations in the products sold in regions where Roca’s competitors are market leaders, producing a differentiation in customer’s mind and avoiding Roca to compete in those markets with the same products worldwide.

· To establish strategic alliances or Joint Ventures with other companies involved in the product chain, (i.e.: Housing construction companies, ... ) becoming the supplier of choice for all their new developments.

· Competitors may focus their strategy on “profit” rather than in market share. This could affect Roca by having to compete with more competitors in the most profitable operations, and leaving to Roca all the low margin market, with much volume but less profitability.

· Competitors manufacturing plants in low cost countries could manufacture second line products for other companies, gaining volume and productivity.

· Establish legal entry barriers in their home countries, protecting their markets by lobbying with authorities. 

· Markets where Sanitec is leader, are much more environmentally conscious than in other parts of the world, and they could create products with less water consume etc that could be attractive to high expenditure consumers in other parts of the world. 
· While Roca, is more focused on designing than in technical innovations. 

6 Vision, Mission, Objectives, Strategy (sanitary ware market)
6.1 Vision, Mission, Objectives
· Vision

Imagine a world where…

The steady depletion of the Earth’s finite natural resources is replaced by a concept of Radical Resource Productivity, where resource depletion and pollution are decreased but economic growth and prosperity is increased via the application of ‘whole system’ engineering concepts.

Industrial systems are reshaped to mimic biological systems, changing the nature of manufacturing processes and materials to virtually eliminate waste, enabling the constant reuse of materials in a close- loop, often eliminating toxicity at the same time.

The relationship between producer and consumer moves away from good and purchases to one of service and flow, with products as a means to an end and value is perceived by the quality and effectiveness of the service delivered.

In this world that Hawkens, Lovins, and Lovins describe in their book, “Natural Capitalism”, the kind of manufacturers (with Roca as sanitary manufacturer) will play a key, enabling role in creating economic growth, increasing meaningful employment while simultaneously reducing environmental harm. We would move to new materials, new concepts that fits the future needs of customers.
Markers of all types of durable goods are seeing an increased focus on creating truly durable products as they move towards more service-oriented business models. In these new models customers do not purchase the product, but its functionality as a delivered service. The product is used by the service provider to deliver services, like for example visual pretest of the product (3D computer graphics software
), or complete full-support of the bathroom.

So what is Roca’s role? Roca is positioning itself to deliver the comfort, relax and hygienic services to their customer. A revolution “Relax with Roca”.
· Mission (sanitary-ware market)
Be the world lider in develop and support complete solutions for the sanitary industry: from the manufacturing (develop), to the final service (customer).
· Objectives
The key driver for vendors in this market is no longer solely revenue growth but rather improving profitability and cash flow. Gaining market share is significantly more difficult in a market at this level of maturity, and therefore vendors who want to win must understand precisely were and how to play in order to gain share.
Achive strong worldwide leadership in this decade, moving away the AS from the top position
. These are the objectives of the strategic plan approved two years ago:

· Increase sales outside Spain from one third to half its total

· Build new plants in China and Poland

· Increase interest in Portugal, Latin America, Morocco and Turkey

6.2 Strategy

· Improving business operations - delivering fast, not just delivering

· Focusing on the complete solution lifecycle

· Continuous learning: applying best practices appropriate for the vertical, not necessarily process redesign

· Continuous improvement by enabling change

· Offer best desing (continuos innovation)

· Continues the financial policy already startered long time ago

6.3 How to implement? Convince family?

Vision without execution is hallucination. It is critically important that everyone in Roca start to act as one team, pursuing one vision, guided by one strategy, communicating one message to customers and distributors, developing new ideas, innovative products, and serving the customer with one face.
Roca has to assemble a management team comprised of veterans with a mission to change the way the world looks at Roca and Roca look at themselves. Roca has offices in a lot of countries, and they need a single global marketing organization.

7 Exhibits
	 Financial figures
	 
	Helsinki Group
	Sanitec Group
	American
Standard
	Roca

	EUR mill, (1€ = 1$)
	 
	2001
	2001
	2001
	2001

	Net sales
	
	547,6
	994,6
	7465,3
	840,3

	   Plumbing products
	
	
	
	1813
	

	      Air Conditioning Systems and Services
	
	
	
	4692
	

	   Vehicle Control Systems
	
	
	
	960
	

	  of which outside Finland
	%
	96,1
	96,3
	
	

	Exports from Finland
	
	22,1
	39
	
	

	Personnel  on  average
	  
	8.861
	8.858
	
	

	  of which in Finland
	
	429
	426
	
	

	Orderbook, Evac
	
	35,4
	35,4
	
	

	
	  
	
	
	
	

	From the income statement
	 
	 
	 
	 
	 

	Depreciation and writedowns
	
	-51
	-63,6
	-232,3
	-25,3

	Operating profit
	
	39,3
	76,1
	653,7
	101

	Net financial items
	
	-40,8
	-15,9
	-169
	18

	Profit/loss before extraordinary items
	
	-1,5
	60,3
	
	119

	Profit/loss before taxes
	
	-3,8
	56,6
	
	87,1

	Profit/loss for the financial year
	
	-17,2
	37,6
	295
	60,7

	
	
	
	
	
	

	From the balance sheet
	 
	 
	 
	 
	 

	Fixed assets
	
	1.130,00
	527,1
	1913,9
	547,4

	Current assets
	
	468,7
	448,9
	2917,1
	503

	   Inventories
	
	162
	162
	657,1
	89,6

	   Receivables
	
	238,4
	241,9
	998,3
	241,8

	   Participating in groups
	
	
	
	158,9
	168,6

	   Goodwill
	
	
	
	1020,7
	

	   Cash and bank balances
	
	68,3
	45
	82,1
	3

	Assets
	 
	1598,7
	976
	4831
	1050,4

	Shareholders' equity
	
	131,9
	398,6
	764,2
	602,9

	Minority interests
	
	3,8
	3,8
	
	

	Provisions
	
	99
	59,1
	166,4
	

	Interest-bearing liabilities
	
	1.137,70
	299,8
	2212,1
	237,8

	Non interest-bearing liabilities
	
	226,3
	214,7
	1688,3
	209,7

	Liabilities
	 
	1598,7
	976
	4831
	1050,4

	
	
	
	
	
	

	Financial ratios
	 
	 
	 
	 
	 

	Operational EBIT
	
	39,3
	94,6
	
	101

	EBITDA
	
	89,5
	153,2
	232,3
	126,3

	Cash flow from operating activities
	
	65
	103,3
	309
	112,4

	Gross capital expenditure
	
	957,2
	188,2
	
	

	R&D expenses
	
	11
	20,3
	
	

	Return on assets (ROA)
	%
	-0,2%
	5,8%
	0,0%
	9,9%

	Return on equity (ROE)
	%
	-18,0%
	10,7%
	0,0%
	14,4%

	Return on investement (ROI)
	
	5,8%
	11,7%
	
	

	Interest coverage
	
	2,1
	7
	
	7,47

	Solvency ratio
	
	8,5
	41,3
	
	2,398665

	Debt Ratio
	
	10,34
	1,29
	5,10
	0,74


MEJORES REFLEXIONES DE MOTIVACIÓN

· 250 Reflexiones y frases de la vida que uso como conferencista en mis conferencias motivacionales donde una frase de motivación te puede cambiar la vida.
· Rápidos consejos para vivir una vida sin estrés ni ansiedad, con muchos videos donde aprenderás la filosofía Zero Stress.
· ¿Las personas no cambian? ¿Las personas cambian o de verdad la gente no cambia? La gente cambia y aquí encontrarás todo lo que tienes que saber con técnicas de coaching.
· ¿Cómo se forman los gustos de una persona? Para saber cómo funcionan nuestros gustos personales aprendiendo de nuestro aprendizaje racional y emocional.
MEJORES ENTRADAS SOBRE EL COACHING

· Mejores dinámicas y ejercicios de coaching personal con ideas para estudiar coaching y conocer ejemplos de coaching
· DESCÁRGATE ESTE PDF con preguntas de coaching... te servirá para iniciarte al coaching.
· ¿Pensando asistir a cursos de coaching? No te pierdas estas preguntas frecuentes de coaching.
· Historia del coaching, con los antecedentes del coaching y el origen de la disciplina del coaching.
· Tipos de coaching, donde te explico los tipos de coaching respecto a la metodología y respecto al área de trabajo.
MEJORES ENTRADAS SOBRE EL LIDERAZGO

· Reglas de un incompetente profesional. ¿Cómo funcionan los malos líderes? Evita que te lleven al fracaso.
· Cuáles son los tipos de poder y cómo se ponen en la práctica: ¿quieres saber qué tipo de poder usas en tus relaciones y cómo nos permite ser mejor líder?
· Decir la verdad por encima de todo, ¿Hablar siempre con sinceridad? ¿SEGURO? Es verdad, ¿cómo decir la verdad?
· Ideas para entender el concepto de relaciones tóxicas.
MEJORES ENTRADAS SOBRE COMUNICACIÓN

· Cómo crear un canal YouTube profesional, donde conocerás cómo ser un experto en YouTube.
· PARA DUMMIES Cómo hacer un video profesional en 10 pasos. Donde os compartiré cómo crear un video.
· Secretos del marketing digital para el 2020. Conoce qué es marketing digital y cómo aplicar una buenas estrategias de marketing digital.
MEJORES REFLEXIONES DE LA FELICIDAD

· Todo lo que tienes que saber sobre la Felicidad.
· Si tienes una vida de mierda aquí te comparto consejos para la vida y así saber disfrutar la vida
· Si estás en modo "no sé que hacer con mi vida", aquí te comparto cosas de la vida para que veas qué se puede hacer.
MEJORES ENTRADAS PARA VALORAR EL AMOR

· Cómo hacer la Carta a los Reyes Magos en el amor. Donde aprenderás cómo conseguir el amor de tu vida.
· La fórmula del amor, donde te compartiré tres sencillos pasos que te darán motivación para mejorar en el amor.
· Cómo conseguí a la mujer de mi vida. Te la voy a presentar.
· Cómo gestionar tus emociones con un desfibrilador emocional, para que aprendas sin falta a desengancharte de un amor.
· Si conoces el significado de valorar, ¿valoras a las personas? ¿cómo se puede valorar a las personas? Aprende qué es valorar a una persona.
MEJORES REFLEXIONES CON EXPERIENCIAS DE VIDA

· Un poco de mí. Comienzos de Pedro Amador, donde vas a poder conocer mis orígenes y cómo he llegado a conferencista.
· ⚖ ¿LA JUSTICIA EXISTE? Por qué no funciona el sistema judicial, una experiencia real que me llevó a emigrar.
· Cómo hacer un análisis de procesos estratégico, donde te comparto un completo ejemplo de análisis de procesos.
· Los 10 peores coaches que encontré en el coaching (y los buenos), y es que hay mucha estafa en el mundo del coaching.
MEJORES ENTRADAS PARA LOS VIAJEROS

· Diez consejos para emigrar del país y buscar trabajo: si no estás motivado y quieres empezar una nueva vida, aquí tienes las mejores reflexiones de vida.
· ⚽ ¿Cómo se vive en Uruguay? Muchas experiencias para saber cómo vivir y trabajar en Uruguay por si piensas emigrar a Uruguay.
· ¿Cómo se vive en Dubai? Cómo la vida en Dubai o Abu Dhabi con muchas experiencias para saber cómo vivir y trabajar en Emiratos Árabes Unidos.
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� American Standard, hereinafter AS


� Hanns Ostmeier, managing partner of BC Partners (Reuters 2001)


� Luján 1992,Fernández Pérez 2000 - web.bi.no


� www.laufenusa.com/9_3_99_roca.htm


� EUROPA PRESS 19-Dic-2002


� www.guiadeprensa.com/construccion


� SANITEC annual report 2001 technologies concept and innovation


� cws.huginonline.com


� www.laufenusa.com/9_3_99_roca.htm


� . www.sanitec.com


�.  cws.huginonline.com


� CAD/CAM software (www.roca.es)


� EFE Press, 17/10/2002


� www.roca-tile.com/news/99083101.htm
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