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Résumeé

La crise financiere et économique globale (2008-2009) a eu un impact
néfaste sur les entreprises financieres et productives avec des répercutions
multiples. Effectivement, certaines entreprises ont déclaré faillite, d’autres ont
¢té racheté par des établissements étatiques ou privés, tant dis que d’autres ont
eu recours a des politiques de licenciement et de délocalisation de leur activités
surtout dans les pays industrialisé. A partir de ces faits émerge la problématique
de ce travail ou nous avons cherché a étudier la relation entre la crise
économique globale (2008-2009) et les entreprises multinationales des
technologies d’information et de communication, cette problématique s’illustre
dans la question suivante : quel est le role des multinationales des technologies
d’information et de communication dans la crise économique globale actuelle et
quel impact a cette crise sur 1’activité de ces multinationales ?

Et afin de répondre a cette problématique, notre travail s’articule autour de
trois parties : dans la premiére partie on a abordé le changement causé par la
révolution technologique dans I’économie mondiale dont on a parlé de la
mondialisation financiere et les multinationales, la deuxieme partie on I’a
consacré pour la crise économique globale et cycle economique long. Et enfin,
dans la troisiéme partie on a analysé 1’impact de cette crise sur un échantillon de
14 plus grandes entreprises multinationales du secteur de technologies
d’information et de communication, d’aprés le classement de fortune global 500/
2014. Et pour mesurer I’impact de cette crise sur ces multinationales, nous avons
étudié 1’évolution de leurs chiffre d’affaire; leur résultat net ; leur rémunération
sur action ; leur nombre d’effectifs et leur dépenses sur la recherche et le
developpement, sur une décennie (entre 2004 et 2013 ).

Le résultat obtenu de cette étude a démontré que cette crise est une crise
systémique issue du quatrieéme cycle long, causée par I’innovation technologique
et financiere favorisée par la révolution technologique surtout celle des
technologies d’information et de communication. Et que les effets de cette crise
sur le secteur de technologie d’information et de communication n’été pas aussi
dévastateur, surtout en ce qui concerne les entreprises innovatrices qui ont su la
détourner en leur avantages grace a leur politique et produits innovants. Ce qui
nous laisse suggerer que ce secteur assez prometteur peut étre un acteur clé pour
relancer et booster 1’économie.

Mots-Clés : entreprises multinationales, la crise économique mondiale
(2008-2009), la mondialisation financiére et la révolution numérique.



Abstract

the world economy has experienced Global financial crisis, that gradualy
expanded the scope of the crisis into global economic crisis leting the global
economy enter a deep recession.

In this research, we sought to investigate the relationship between the
economic global crisis and the multinational corporations of the information and
communication technologies (ITC), then how these multinationals be a cause of
that crisis and what was the impacts of this crisis on those multinationals?

To answer this question, we devised our work into three sections, on the
first one we analyzed the change caused by the digital revolution and by these
corporations and their innovation in the world economy by talking about the
financial globalization and multinationals. In the second, we discussed the
global economic crisis (2008-2009) and long economic cycle. Finally, in the last
one, we analyzed the impacts of the global economic crisis (2008-2009) on the
multinational corporations of (ITC), on which we choose a sample of 14 most
important multinational corporations of information communication technology
sector, based on the global fortune 500/2014 ranking. Throughout this point, we
study the evolution of five variables that clearly emerge to help us to measure
this impact: turnover, net income, basic earnings per share, the number of
employees and the research and development expenditures, into the period
2004- 2013.

The results obtained by this research indicate that the global economic

crisis has systemic nature and was from the forth long economic cycle, caused
by the digital revolution, then the principal causes of this crisis was the
technology and financial innovation.
As regards of the impact of this crisis on the multinationals of the ICT, it
appears a sight impact which these multinationals solved by their innovative
products and policy. From these data, we suggest that the information and
communication technologies sector could be a prospect for the sustainable
economy recovery.

The Keywords: Multinational Corporation, The global economic crisis (2008-

2009), The financial globalization, The Digital revolution
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“For historians each event is unique. Economics, however, maintains
that forces in society and nature behave in repetitive ways. History is
particular; economics is general.”

—Charles Kindleberger (1978, manias, panics and craches, chapter 2, p14)
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http://www.vodafone.com/content/index/investors/investor_information/annual_report.html
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2005.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2005.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2006.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2006.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2007.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2007.pdf
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162. Annual report of Vodafone 2008:

http: //www.vodafone.com/content/dam/vodafone/investors /annual_report

s/annual_report_accounts_2008.pdf

163. Annual report of Vodafone 2009:

http: //www.vodafone.com/content/dam/vodafone/investors /annual_report

s/annual_report_accounts_2009.pdf

164. Annual report of Vodafone 2010:

http: //www.vodafone.com/content/dam/vodafone/investors /annual_report

s/annual_report_accounts_2010.pdf

165. Annual report of Vodafone 2011:

http: //www.vodafone.com/content/dam/vodafone/investors/annual_report

s/annual_report_accounts_2011.pdf

166. Annual report of Vodafone 2012

http://www.vodafone.com /content/dam /vodafone/investors/annual_report

s/Vodafone_Annual_Report_12.pdf

167. Annual report of Vodafone 2013:

http: //www.vodafone.com/content/annualreport/annual_report]3/downloa

ds/vodafone_annual_report_2013.pdf

168. Annual report of Vodafone 2014:

http: //www.vodafone.com/content/annualreport/annual_report]14/downloa

ds/full_annual_report_2014.pdf

169. Annual report of Cisco Systems inc, from 2004 since 2013:

http://www.cisco.com/web/about/ac49/ac2(/about_cisco_annual_reports

.html
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http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2008.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2008.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2009.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2009.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2010.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2010.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2011.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/annual_report_accounts_2011.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/Vodafone_Annual_Report_12.pdf
http://www.vodafone.com/content/dam/vodafone/investors/annual_reports/Vodafone_Annual_Report_12.pdf
http://www.vodafone.com/content/annualreport/annual_report13/downloads/vodafone_annual_report_2013.pdf
http://www.vodafone.com/content/annualreport/annual_report13/downloads/vodafone_annual_report_2013.pdf
http://www.vodafone.com/content/annualreport/annual_report14/downloads/full_annual_report_2014.pdf
http://www.vodafone.com/content/annualreport/annual_report14/downloads/full_annual_report_2014.pdf
http://www.cisco.com/web/about/ac49/ac20/about_cisco_annual_reports.html
http://www.cisco.com/web/about/ac49/ac20/about_cisco_annual_reports.html
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170. Annual report of Cisco Systems 2004:

http: //www.cisco.com/web/about/ac49/ac2()/downloads/annualreport/ar2

004/pdf/ar_2004_complete.pdf
171. Annual report of Cisco Systems 2005

http: //www.cisco.com/web/about/ac49/ac2()/downloads/annualreport/ar2

005/pdf/ar_2005_complete.pdf
172. Annual report of Cisco Systems 2006:

http://www.cisco.com/web/about/ac49/ac2()/downloads/annualreport/ar2

006/pdf/ar_2006_complete.pdf
173. Annual report of Cisco Systems 2007:

http: //www.cisco.com/web/about/ac49/ac2()/downloads/annualreport/ar2

007 /pdf/cisco_ar2007_complete.pdf

174. Annual report of Cisco Systems 2008:

http://www.cisco.com/web/about/ac49/ac2()/downloads/annualreport/ar2

008 /pdf/cisco_ar2008_complete.pdf

175. Annual report of Cisco Systems 2009:

http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/

media/2009-ar.pdf

176. Annual report of Cisco Systems 2010:

http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/

media/2010-ar.pdf

177. Annual report of Cisco Systems 2011

http://www.cisco.com/assets/cdc_content_elements/docs /annualreports/

media/2011-ar.pdf
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http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2004/pdf/ar_2004_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2004/pdf/ar_2004_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2005/pdf/ar_2005_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2005/pdf/ar_2005_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2006/pdf/ar_2006_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2006/pdf/ar_2006_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2007/pdf/cisco_ar2007_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2007/pdf/cisco_ar2007_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2008/pdf/cisco_ar2008_complete.pdf
http://www.cisco.com/web/about/ac49/ac20/downloads/annualreport/ar2008/pdf/cisco_ar2008_complete.pdf
http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/media/2009-ar.pdf
http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/media/2009-ar.pdf
http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/media/2010-ar.pdf
http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/media/2010-ar.pdf
http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/media/2011-ar.pdf
http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/media/2011-ar.pdf
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178. Annual report of Cisco Systems 2012

http: //www.cisco.com/assets/cdc_content_elements/docs/annualreports/

ar2012.pdf
179. Annual report of Cisco Systems 2013:
http://www.cisco.com/web/about/ac49/ac20/ac19/ar2013/docs/2013_An

nual Report.pdf

180. Annual report of Oracle 2008-09

http: //www.oracle.com/us/industries/financial—services /045657 .pdf

181. Annual report of Oracle 2009-10

http: //www.oracle.com/us/industries /financial-services /annual-report—

2009-2010-163807.pdf
182. Annual report of Oracle 2010-11

http: //www.oracle.com/us/industries/financial-services /annual-report—
2010-2011-438741.pdf
183. Annual report of Oracle 2011-12:

http://www.oracle.com/us/industries/financial—services /annual-report-

2011-2012-1713441.pdf
184. Annual report of Oracle 2012-13:

http://www.oracle.com/us/industries/financial-services /annual-report-

2012-2013-1976460.pdf
185. Annual report of Oracle 2013-14

http: //www.oracle.com/us/industries/financial—services /annual-report-

2013-2014-2259072.pdf
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http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/ar2012.pdf
http://www.cisco.com/assets/cdc_content_elements/docs/annualreports/ar2012.pdf
http://www.cisco.com/web/about/ac49/ac20/ac19/ar2013/docs/2013_Annual_Report.pdf
http://www.cisco.com/web/about/ac49/ac20/ac19/ar2013/docs/2013_Annual_Report.pdf
http://www.oracle.com/us/industries/financial-services/045657.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2009-2010-163807.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2009-2010-163807.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2010-2011-438741.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2010-2011-438741.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2011-2012-1713441.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2011-2012-1713441.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2012-2013-1976460.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2012-2013-1976460.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2013-2014-2259072.pdf
http://www.oracle.com/us/industries/financial-services/annual-report-2013-2014-2259072.pdf
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186. Annual report of Samsung Electronics 2005:

http: //www.samsung.com/ua/aboutsamsung/ir/financialinformation/annua

Ireport/downloads/2005/Samsung_AR2005_e.pdf

187. Annual report of Samsung Electronics 2006:

http: //www.samsung.com/common /aboutsamsung/download/companyre

ports/2006_E.pdf

188. Annual report of Samsung Electronics 2007:

http://www.samsung.com/us/aboutsamsung/ir/financialinformation/annual

report/downloads/2007/00_SEC_07AR_E_Full.pdf

189. Annual report of Samsung Electronics 2008:

http: //www.samsung.com/common/aboutsamsung/download/companyre

ports/2008_E.pdf

190. Annual report of Samsung Electronics 2009:

http: //www.samsung.com/common /aboutsamsung/download/companyre

ports/2009_E.pdf

191. Annual report of Samsung Electronics 2010:
http: //www.samsung.com/common/aboutsamsung/download/companyre

ports/2010_E.pdf

192. Annual report of Samsung Electronics 2011:

http: //www.samsung.com/common/aboutsamsung/download/companyre

ports/2011_E.pdf

193. Annual report of Samsung Electronics 2012:

http://www.samsung.com/common/aboutsamsung/download/companyre

ports/2012_E.pdf
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http://www.samsung.com/ua/aboutsamsung/ir/financialinformation/annualreport/downloads/2005/Samsung_AR2005_e.pdf
http://www.samsung.com/ua/aboutsamsung/ir/financialinformation/annualreport/downloads/2005/Samsung_AR2005_e.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2006_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2006_E.pdf
http://www.samsung.com/us/aboutsamsung/ir/financialinformation/annualreport/downloads/2007/00_SEC_07AR_E_Full.pdf
http://www.samsung.com/us/aboutsamsung/ir/financialinformation/annualreport/downloads/2007/00_SEC_07AR_E_Full.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2008_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2008_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2009_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2009_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2010_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2010_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2011_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2011_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2012_E.pdf
http://www.samsung.com/common/aboutsamsung/download/companyreports/2012_E.pdf
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194. Annual report of Samsung Electronics 2013:

http: //www.samsung.com/uk/aboutsamsungfile/2013_Samsung_Annual_

Report.pdf
195. Annual report of Lenovo 2005-06

https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2005-2006—

annual-report.pdf

196. Annual report of Lenovo 2006-07:

https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2006-2007-

annual-report.pdf

197. Annual report of Lenovo 2007-08:

https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2007-2008-

annual-report.pdf

198. Annual report of Lenovo 2008-09:
http://www.lenovo.com/ww/lenovo/pdf/report/e_(099220090626a.pdf

199. Annual report of Lenovo 2009-10
http://www.lenovo.com/ww/lenovo/pdf/report/e_(099220100628a.pdf

200. Annual report of Lenovo 2010-11
https://www.lenovo.com/ww/lenovo/pdf/report/E_(099220110620a.pdf

201. Annual report of Lenovo 2011-12
https://www.lenovo.com/ww/lenovo/pdf/report/E_099220120531d.pdf

202. Annual report of Lenovo 2012-13
http://www.lenovo.com/ww/lenovo/pdf/report/E_099220130531d.pdf

203. Annual report of Lenovo 2013-14:
http://www.lenovo.com/ww/lenovo/pdf/report/E_099220140529a.pdf
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http://www.samsung.com/uk/aboutsamsungfile/2013_Samsung_Annual_Report.pdf
http://www.samsung.com/uk/aboutsamsungfile/2013_Samsung_Annual_Report.pdf
https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2005-2006-annual-report.pdf
https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2005-2006-annual-report.pdf
https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2006-2007-annual-report.pdf
https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2006-2007-annual-report.pdf
https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2007-2008-annual-report.pdf
https://www.lenovo.com/ww/lenovo/pdf/annual-interim/2007-2008-annual-report.pdf
http://www.lenovo.com/ww/lenovo/pdf/report/e_099220090626a.pdf
http://www.lenovo.com/ww/lenovo/pdf/report/e_099220100628a.pdf
https://www.lenovo.com/ww/lenovo/pdf/report/E_099220110620a.pdf
https://www.lenovo.com/ww/lenovo/pdf/report/E_099220120531d.pdf
http://www.lenovo.com/ww/lenovo/pdf/report/E_099220130531d.pdf
http://www.lenovo.com/ww/lenovo/pdf/report/E_099220140529a.pdf

204. Annual report of Hewlett—Packard
http://h30261.www3.hp.com/~/media/Files/H/HP-

IR/documentsreports/2005/hp2004-10k.pdf

205. Annual report of Hewlett—Packard
http://h30261.www3.hp.com/~/media/Files/H/HP—

IR/documents/reports/2006/05-10k.pdf

206. Annual report of Hewlett—Packard
http://h30261.www3.hp.com/~/media/Files/H/HP—
IR/documents/reports/2007 /hpg—10g2006.pdf

207. Annual report of Hewlett—Packard

http://h30261.www3.hp.com/~/media/Files/H/HP-

IR/documents/reports/2008/fy()710k—asfiled. pdf

208. Annual report of Hewlett—Packard
http://h30261.www3.hp.com/~/media/Files/H/HP—

IR/documents/reports/2009 /hp—10k2008—filed. pdf

209. Annual report of Hewlett—Packard
http://h30261.www3.hp.com/~/media/Files/H/HP-
IR/documents/reports/2010/6-3-hp-2009-10-k.pdf

210. Annual report of Hewlett—Packard
http://h30261.www3.hp.com/~/media/Files/H/HP—

IR/documents/reports/2011/2010—-10-k.pdf

211. Annual report of Hewlett—Packard
http://h30261.www3.hp.com/~/media/Files/H/HP-

IR/documents/reports/2012/2011-10k.pdf
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2004:

2005:

2006:

2007:

2008:

2009:

2010:

2011


http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2005/hp2004-10k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2005/hp2004-10k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2006/05-10k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2006/05-10k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2007/hpq-10q2006.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2007/hpq-10q2006.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2008/fy0710k-asfiled.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2008/fy0710k-asfiled.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2009/hp-10k2008-filed.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2009/hp-10k2008-filed.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2010/6-3-hp-2009-10-k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2010/6-3-hp-2009-10-k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2011/2010-10-k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2011/2010-10-k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2012/2011-10k.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2012/2011-10k.pdf
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212. Annual report of Hewlett—Packard 2012:

http://h30261.www3.hp.com/~/media/Files/H/HP-

IR/documents/reports/2013/hewlettpackard—10k-20121227.pdf

213. Annual report of Hewlett—Packard 2013:
http://h30261.www3.hp.com/~/media/Files/H/HP—

IR/documents/reports/2014/hpg—-10K-2013.pdf

214. Annual report of IBM 2004:
ftp://public.dhe.ibm.com/annualreport/2004/2004_ibm_annual.pdf

215. Annual report of IBM 2005:
ftp://public.dhe.ibm.com/annualreport/2005/2005_ibm_annual.pdf

216. Annual report of IBM 2006:
ftp://public.dhe.ibm.com/annualreport/2006/2006_ibm_annual.pdf

217. Annual report of IBM 2007:
ftp://public.dhe.ibm.com/annualreport/2007/2007_ibm_annual.pdf

218. Annual report of IBM 2008:
ftp://public.dhe.ibm.com/annualreport/2008/2008_ibm_annual.pdf

219. Annual report of IBM 2009:
ftp://public.dhe.ibm.com/annualreport/2009/2009_ibm_annual.pdf

220. Annual report of IBM 2010:
ftp://public.dhe.ibm.com/annualreport/2010/2010_ibm_annual.pdf

221. Annual report of IBM 2011:

http://www.ibm.com/annualreport/2011 /bin/assets/2011_ibm_annual.pdf

222. Annual report of IBM 2012:

http://www.ibm.com/annualreport/2012/bin/assets/2012_ibm_annual.pdf

262


http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2013/hewlettpackard-10k-20121227.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2013/hewlettpackard-10k-20121227.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2014/hpq-10K-2013.pdf
http://h30261.www3.hp.com/~/media/Files/H/HP-IR/documents/reports/2014/hpq-10K-2013.pdf
ftp://public.dhe.ibm.com/annualreport/2004/2004_ibm_annual.pdf
ftp://public.dhe.ibm.com/annualreport/2005/2005_ibm_annual.pdf
ftp://public.dhe.ibm.com/annualreport/2006/2006_ibm_annual.pdf
ftp://public.dhe.ibm.com/annualreport/2007/2007_ibm_annual.pdf
ftp://public.dhe.ibm.com/annualreport/2008/2008_ibm_annual.pdf
ftp://public.dhe.ibm.com/annualreport/2009/2009_ibm_annual.pdf
ftp://public.dhe.ibm.com/annualreport/2010/2010_ibm_annual.pdf
http://www.ibm.com/annualreport/2011/bin/assets/2011_ibm_annual.pdf
http://www.ibm.com/annualreport/2012/bin/assets/2012_ibm_annual.pdf
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223. Annual report of IBM 2013:

http: //www.ibm.com/annualreport/2(013 /bin/assets/2013_ibm_annual.pdf

224. http://company.nokia.com/en/investors/financial-reports /results—

reports

225. Annual report of Nokia 2004:

http: //company.nokia.com/sites /default/files /download/investors /form2()—

f-04-pdf.pdf

226. Annual report of Nokia 2005:
http://company.nokia.com/sites/default/files /download/investors /form20—
f-—05-pdf.pdf

227. Annual report of Nokia 2006:

http://company.nokia.com/sites /default/files /download/investors /form20—
f-06—pdf.pdf
228. Annual report of Nokia 2007:

http://company.nokia.com/sites /default/files /download/investors /form20—

f-07-pdf.pdf

229. Annual report of Nokia 2008:
http://company.nokia.com/sites/default/files /download/investors /form20—
f-08—pdf.pdf

230. Annual report of Nokia 2009:

http://company.nokia.com/sites/default/files /download/investors /form2()—

f—09—pdf.pdf
231. Annual report of Nokia 2010:

http://company.nokia.com/sites/default/files /download/investors /form20—

f—10—pdf.pdf
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http://www.ibm.com/annualreport/2013/bin/assets/2013_ibm_annual.pdf
http://company.nokia.com/en/investors/financial-reports/results-reports
http://company.nokia.com/en/investors/financial-reports/results-reports
http://company.nokia.com/sites/default/files/download/investors/form20-f-04-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-04-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-05-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-05-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-06-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-06-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-07-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-07-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-08-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-08-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-09-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-09-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-10-pdf.pdf
http://company.nokia.com/sites/default/files/download/investors/form20-f-10-pdf.pdf
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232. Annual report of Nokia 2011:

http: //company.nokia.com/sites /default/files /download/investors /form2(—

f—11-pdf.pdf

233. Annual report of Nokia 2012:
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237. Annual report of Dell 2007:
http://i.dell.com/sites/doccontent/corporate /financials /en/Documents/10k
—fy(Q7.pdf
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241. Annual report of Dell 2011:

http://i.dell.com/sites/doccontent/corporate/secure/en/Documents/FY 11 _
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Volume of monthly exports and imports, January 2000 - December 2009
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