#% &

#(

—

cer

Centre d'Etudes
Et de Recherches
GROUPE ESC CLERMONT

ol

Groupe ESC

CLERMONT

GRADUATE SCHOOL
OF MANAGEMENT




ol#



* HHHHHHIHH R A R

+ 3
AR AR AR R A AR AR A

U R R

"#Hit $ %
#" & (
#) * + #H#
# o, #)
$ #
6 ( $ # HHHHH AR 5
I #
) # $ ! "
) $ #
)")
$ %
N# "

)Nt 8
)))
))- 8 " 1

*
3



7 HAHH REHHHHHR TR AR AR 8

% &
% ($ &
% & 1y o+ +

% %o- ' !
HHHHHHIH R B

! HH AR R R AR A R R R



! $
!
&
"H#1
@ #1
@ $
#B
% 1&
)
C
9
) |
@
! D +/4+=
# ( )
+/5.=# %
" @
#
& $ E
+

9%
o (=H#

9&!

o (=H#

9%

g*
93

! +/8.

o H#25=#

96 +

%

9*

e 2=H

%

.. 8=#

K @

+= ;(! .,,0=# <
$ @
@

@
$A

@

+!-'l1/



HHE=# %

+18. # .4=#

)

+18. +II5 # |=#

&

G

# (

L =H

? B2

BC

+1_'11/



#9 ! 1/ o

3 C 2 E +
E I
I G
5 0 +/8. #6,=#
L#( D
K
&
! A #9 $ C
2 - +/8. +/I5 #66=#
1 =
) =
I I #*
# !
P
@ 9 #( 9 !
; B2B
+/8. +//5 # 88=#
# *
A #
L G@G @ !
@ I #
) $ 9
$ # %
)
!
K #3J " " @
) ! # M
GA #9 $ 5
5 5
/ 7
F$ + 3
2
C C - +/8. +//5 # 85=#
@
@ #
$ #*
) K
#
# "9 C
0 +/8. +/I5 #+,7=#
J ; N=

+!-'l1/



&
s 3 # )
n I I I
$
O=# b #Es
| ) | #?
& ) ;
4=# P 3 @ )
E ;6=#
" !
) )
@ #
( $)
) @ # %
@ A @ !
HH % | $)
HEH Y ' ¥
@ !
# B $ ¥ s
; HO=H#
% %
] +/4+
+HA+=# (
) ! # %
#
$
L
s o @ & ; V=
1& ) !
| ") 1& #
G ) = @ o
; ) & $G
A ) $” ) # =
6( #
™ " "
, ) |
3 @ *
+,-.,./



o

! wl o (=H#

)
#

E & G &
G )G l&#

+
+4+ .5 # +2=#
L
A S
"L A@

F > GA

(

F

>

+!-'l1/



GA

! &
) ! I &
! H
@
) #(
L
L
$A & #




& &+

A
$
2
2
$N*
J
* ]
$
* ]
5
> =%
&
/
>
8
5
G
3
1& &
) 1& # <
A =
& $# *
#
B

)y " GA
- " @
=E9 $ H
|
= +H4+ 5 # ++=# %
9
$#
#
!
I*
3 *
[ F$ /
/ H >
/2
F H
K | =
Lo + ¥
+ $
F$
* ]
L ! 2
|
F:
& M * 4 C
2
2 5
BC $
I* 4
+/47 .5 #+,.G+6=#
1& ) #
H
)
H 1& = #
# % @
# <
3
@
)
) "
BC
3
F
B /B

BC

+,-.,./

++



g +
' 3
2 ! +
' M
+ ' / 2 / 2 !
2+ © o HA+ 5 #+=H ) $
9 ' H
p < [ " @ ! K
@ #< (M
) | @ |
" " )
L #J)
8 " | #
L " & , '
- L "E 4 4 3
45 ! 4 4 4 3 #
"g $#
) L& L "L :
- @ A =#S
) Lo# LI
"A ' EQ D '
. D +/4+ .5
#.,7=#
p "
D A #9 !
| v BC
+ F$ '
+ +
2 /! BC /
F$ @1A ?
' +
8 /| +C BC
c F& + 20
' - $
5
. I 2 -
BC + 3" '
C ! 5
: = $
2 $ / D +/8.
+I5 # 4+ G .,=# ot
#
4 [ 1 $ $ L EL
L " | # B
rs $ = @""L
L $ ! & A #
LS E9 C c

+. +1_'11/



!

| #
I ! $
E &
& #
L
| $ )
@
@ $ #
$" #1
1&
GA 1& #
A #
%
#J !
#
#
& G I
* )
# <
@
Q ) )
@ <#
[ @<
# )
<
& @< A
@ #% <
|
$ C
"o+
.4 # .8G.5=# !

Q#

D
#
#
# <
A
!
LA4=#
<# (
)
!
#
"<
!
C

GA

GA

@#
EO9

GG

+!-'l1/

+6



"#9 $
! ' 2 $
2 2
$ 2 C 2
2
C
& 2
! ;
14 #./=#
$
$ &
! # 3
) I
@ @
# " L G@G " !
$
# 3 $
8=" $$A
.,8=
$
@ $
J J ; 5=:J +/56=# " @ "
J J @ E 9*
. M
B C < | +/56
< n. H2=# ] @ "
G G ) Q @ G #
$ G # I
$ G #
!
& ; $ O= #
A #
$ J $
8 A @
$
#
5 J = ) & E # G
" E ! # ( =#
# #
#T Q #x oo
# @ "o @ ! E
G B =#
A " Q #< ! @ @ @
E G G #< @ " -
#J G +4]=
# Q G
G G ! #

+7 +,-.,.0



J

#6,=#J
#?

J %
GA " @
' >
F 3
+/57 # +75

GX

#J

#

# <

,C

<

E 93"

+!-'l1/

+2



] # < D
@ #<
G #* #
* #< ) @
GA $ @ "H
$ ! E
# ! #B J
) F EY @
# ( & @ ! & @
# < 9 /" + K =',
8
$ F
2
+ $
7 2 C $
B B
B + < #62G
64=# B $ J $ #*
# 1 !
N *
D D @
1& QN
J ## G
# @ $
E
@ ) #* #
$
E 9
+ G 8 (@]
2 +
+/58 # 44 < ., HT4=# " 1&
] 1& " Q
$ GA # ! '
! @
# 'S G (
9 (' +/5.=
A #
$G A I @ @
# !
" $ & # 1
& &" @
$ $I $$SA#
@ &
A #< 1&
| ] @ &
A @ # * !
$ " G #
@ $ " !
#
! #

+4 +,-.,.0



w4

# 85=#

~®

+!-'l1/

+8



#
$ @
@
! #
& G
@
N
)
) n
[
@ $
@ U
6HO=#
#9
* >
D $ )
C
+
1/ /2
@
|
! @
/ /
+
i +/8. +//5 # +5=# P
+/8. +//5 # ++.=#
#?2 @
2
3 + C
5

;6H#+=# %

#(
$ # %
@ N
!
) |
6#.=# %
$
$1
#B
2! 2 3
/
2

BC
+/8. /5 # +.7G+.2=#

#9 F 0]
I

2
F$ Cc

2 FD

20

i +/8. +//5 # 6.G66=#

# 9
/
$
9
G
C
+BC

+5

+1_'11/



B2B

+/8. +//5 #+5=#
P @ !
| & 9 #
) # $
) ! b
!
$" I # A @
#1 2
N 2
| |
! / 2 2
B2B 2 2
|
+ +,= +/8. +/[5 # +.2=#* &
| ! )
| # $ !
#
! [
#
< A L G@G @
& #
I
#
#
#1 !
@ #*
$ )
$9 ! +!
+/8. +II5 # +6+=#
" Lo E &
K ) H*"
& # #9
2 + c
) .
T HA=#
|
% @ @
@ # %
$$ #
+, B H#
+,-.,/ +/



EO9

*/‘

J

+4/8

"
#
8
. B2B
/2
Do H5. # AsH
#
#
? J
C 5
2 +C 3
$
F 3+
FD + '
+/5. #.=
#
#M %
#M )
#
#
#% " @ '
!
#
#
$
B
) #9 ., ?'2 7 +B
/ +/5. # .7=#
E
C
2

+1_'11/



FD

FH
+

@G

C

# %

+/5.

$2
+/5. # .2=#P
!
O=#
A"
&
"H
|
C
2
+C
#./G6,=#
E
@
#
" E
&
@
!
!
#
# *
$
# 6 8G65=#

$
#<
)
!
$
9
2 /
|
C
H ?
2
2
L G@G
)
$
A
A $#




7 R R 23
E9 $ ! G
, R / e
I M 2
$ + $
5
> IF | 1G
1 GR 3 21
BC
$ 3 'R
F 0 +/5. #6/=#
P! z
$# 7 ! P
! )
) # H ! $
#J Z
! # z @
3 R 23 # z $
H#x # $ 9!
Q @ Q !
I # ( R 23 #
<)
$# < & !
7z #Z !
A ! #
6
% $) 3 # z
$ $ @
! ! '
) " -
P #
@ 9 D T
+ GJ <
H I G ' $ 4
/ G' < /
B 2 + 2
5 + $ +
@ A 3 +B /
GJ 2 G
6 > 7 $ o+ / ?
, + / !
+ (e} S / + /
+ +? $ + !
+ + 2
! GH ! B 3 B ! !
I
T 2 * !
C 2
D 1o
$ ' + /| 2N | @

+1_'11/



' I + > >
22 ) [ [ 1
s ? D !
C 1's ' 7 5
! ! ! G BB
T / + 2 o+ N 2
/ ? +
. |
' H I M
| $ + J |
G E +B -
+/5. # +,+G+,6 +/5. # 58G55=# G '
. p .
N
P ! " oo
% =g 11 " $
#* ' @
" % "t O#
, # ) "
1 # '
)" # !
& #9 D ' ! ; B
2B + - +/5. #/.=#
$) ' @
# D B
# " . "
#* A
$ #* @ " #
9: o /
‘2 / $ 4+
+ > 3 + ' /
' +
Q + + Q
F& 2 + / +
+/5. #/6=# ! A " H#
' P $ ! " ' Z
$ ! ! 3
I'$ ' I # " !
" ) [ | = "
# B " & A " ) @
G @
(r" | # H !
) #

+!-'l1/



#
#
$
" ! #
$ @ @ #
@ #
) 3
% ) | ) #1
| $ $
#1 @ ! !
# " @
) ' @ @ ?
#9 $ '
' 2
B2 B 8 H?
! 2
N ?
? F&
| . 8
. +/8. +//5 #657=#
9
- B2B
! + B
BC , 2
2 + $ !
+5 2
. 48, +I/5 # 652=# A
"L G@G
- o @
@ $
@ A ’
3 4 9 Lo
. ” /
| +18. +I/5 # 682=#
@
$# @ G
$ ! #
" I $)
y
# I @
! " #
)
! " & ? P P!
7 +,-.0



8 BC G
?
$
/ + H
B /
$
+
/ 3
8 G
+
C
C
+ /
! +
C

+//5 # 654G658=#

+
+ 2 G
3 !

# +/8. +/I5 # 6/+=#

$#* %

#9

F &

. B2B

+/8.

+!-'l1/



[ . +/8. +/I5 #

6/4=#
( A
| " $ & @ !
! )
D
) # @
& @ #
$ )
& |
#
! !
#
& # A
"'$ ! #
9 + +
o +/8. +//5 # 6/8=#
@ n
GA 9
+/8. +//5 # 6/8=#
1 L G@G )
" | [
)V H#T
$) #
A ! ) ! $
L G@G GA #
$ @
#
! ) #9 $
+ 2
+/8+ # 7,=# K
@ $ ) #
)
L G@G " #9 $ + +
+/8.
+//5 # 658=#
% $
)
@ #1 & 9
/ [ S
2 H ' Q
? / 2
/| C 2
+ ! 3 2
I @ A
+ +

A4 +,-.,.0



ool HHO6=H# " @

@ #1
U $
# ") $
) I
@ ! #
J ([ +T=H#
! #
) ! '
I @ #
) #
1l L G@G $
A #
L G@G #9 $
; B2B ! M 1 $
2
$ |
> M 7 1/
L S /
/ D Wl #T7/=#P
o $
E9
/ B D 2
2 2
D 2
G
2 C D C
G
$ 8 + !
BB : D
' ' 2 G
G> I $
I
+/8. +/I5 # 7,G7+=# P
9 #
") @
G #
% 1 1
<)
@ @
@ ! E
# 1
@ #
@

+!-'l1/



%

S TH+=# % 3 " T#H=# %

[ T#H6= " THT=#
# $% %
( F
@ A &
%
# 1 &
#1
| " E # 9 $
!
| + 4 %
+ + 2
21 / + $
(@] / 2
(@]
ol #HHG. =#
& F
) ! #
9H / 2 +
, 4
/
+ $ 6
' G
2 + 3 2 B2
s o, [ #55=#
D ) $! @
) ! ! #
A #
I E K
!
/
/ ' ! ! D +/87 +/.G+/6=#
) 9 . Cu
#
# &" $%
(D ) @ N
" E9
2 2
> +

B o +/85 # .+,=#

@

.5 +,-.,.0



Y

@ #
!
2 3
M 1
F )
+/85 # .++=#
)
C
+
4
B2 C
/ 8
/
I
+
+ >
+/85 # .67G.62=#
)
! $ <
* L
> 2
*
+ /
3 & \V
' $
+/85 #.66=# < P $
#9 * H
! !
2 / C 4
4
* BC
0 +/85 # .62=#
Q!
F &
+ N
&
3 x
&

+!-'l1/



3 26 B
/ F&
5
3 / 5 !
$ &
$
2 / 5 5
2
= ; +/85 # .24=#
< ! 1
@
$ #J
$ 1)
#
#
# % o )
( 3
F
9 - +/52=#
!
< A=H
F" "#9
7 2
B ! /
! ; <
#+,=# ) @
& G
$
#
#
! !
$" )
# (
$
! & G
# Q % !
) ) ) 9 9 * 9 :
3 < 3
] + P '
<J <J
+ + BB <$
<N B BC + 8
< | 5 vt /
61 +1_'11/



$# %

+/5. #+2,=#

Q
@A

$#

F D

++ "

) #

=]

+/

]

2 HE+=#

6+



+ [ C
FN
G
2 ,
cC O /| O
$ 8 /
+ I > G
G +
$ BCF$
M /
3
$ M
0,0 #++G+.=#
) G N *
#
$
$# # @
G "
#9 T
! H
H 2 + 2
++C 3 1/
3 +
6 $
/
3 2
+
[/ M / >
3 G
2 + + C - 8  # +8G+5=# M
N @
" I
# 3
$ $
#1 @ ! S
@ # 1 1 @ I #
- |

+1_'11/



%
%

+ C
%

o

+
+/87 #.4=#

EQ
8 *
@
#
#B
#<
$
I N
#T
$
@ #
@
#%
"
$
!
#*
#B
@
#

L G@G

66



< C#..,.= $ <
# +//2= W #
(! #;.,6= $ + ?'
( "SHWH# ( 'J# +/5.= /
? #,.,,1= '
J# +/52= $ T '
# +A+= , ' '
C D
# ,+/8.= $ C +//5
# ;+/85= *
# +/5.= $
#,.,,7= $ 2
#;.,,2= 9 & Y : ' #+6 %N #+42G+8/
# ;.,,8= H 13 I %
#.,0= 3 ?
# < # St # ;.,,4= $ C
# I J# .,4= 3 ' G , &
L C
J J# ,.,8= G 4
T?
% ?# ;.,,8= $ ?
% ?# +/87= H X ?
< J# .,,.= H G
J# o +HT= H S
] > ;.,2= $ C

67 +,-.,.0









