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2015-2016. Constance Monnier-Schlumberger. Durée 1h 
 

Répondez à 3 questions au choix sur les 4 proposées 
 

1. Comment ont évolué les marchés du cinéma et de  l’audiovisuel  
sur la période récente ? 

 
2. Quel est le rôle du  distributeur dans la filière cinématographique  

et comment a-t-il évolué ? 
 

3. Qu’est ce qu’un bon plan de financement d’un film ou un 
programme audiovisuel ? (détaillez les différentes sources de 
financement et leurs modalités) ? 

 
4. Quels sont les enjeux concurrentiels des concentrations dans le 

secteur des médias en France (appuyez vous sur un ou sur des 
exemples) ? 

Examen L2 Gestion de L’audiovisuel 
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PART 1. READING 
 

Read the text below entitled “Marriott agrees $12.2bn merger with Sheraton hotels owner” 
and address the ensuing comprehension and vocabulary exercises. 

 
Marriott agrees $12.2bn merger with Sheraton hotels owner 

Cash and stock tie-up between Starwood and Marriott will create world’s largest hotelier 
with 5,500 properties and more than 1.1m rooms 

 
David Hellier and agencies / 16 November 2015/ The Guardian 

 
Marriott International is buying its rival Starwood, owner of the W and Sheraton chains, for 
$12.2bn (£8bn) in a deal that will create the world’s largest hotelier. 

 
The new company would own 5,500 properties and more than 1.1m rooms, uniting Starwood 
brands including Westin, Le Méridien and St Regis with Marriott’s two dozen brands 
including Courtyard, Ritz-Carlton and Fairfield Inn. The next largest hotel company is Hilton 
Worldwide, which has 4,400 properties and about 720,000 rooms. 

 
The stock and cash deal, if completed, is expected to add 50% more rooms to Marriott’s 
portfolio and give it more unique, design-focused hotels that appeal to younger travellers. 

 
The groups said the tie-up would provide substantial economies of scale. The transaction is 
valued at $72.08 per Starwood share, representing a premium of about 19% on the share price 
before the merger rumours surfaced. 
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The announcement on Monday is further evidence of a mergers and acquisitions boom in the 
US. M&A deals in the country this year have surpassed $2tn, up 55% on the same period last 
year, with the technology and pharmaceuticals sectors leading the way. 

 
In April, Starwood announced its board was exploring strategic options. The company has 
struggled to grow as quickly as its competitors, particularly in “limited service hotels” – 
smaller properties without restaurants or banquet halls. They are often located near highways 
and airports or in suburban office parks. 

 
There had been speculation about a potential deal with the Holiday Inn owner Intercontinental 
Hotels Group, and more recently Hyatt Hotels. 

 
The Marriott deal comes amid record hotel occupancy and rates. During the first nine months 
of the year, guests filled 67.3% of the available rooms in the US, according to STR – the 
highest level since the research firm started collecting data in 1987. Guests have been paying 
an average of $120.35 a night; the previous record, adjusted for inflation, was $119.70 in 
2008. 

 
Marriott, based in Bethesda, Maryland, has been growing aggressively. In April, it acquired 
Delta Hotels and Resorts, making it the largest hotelier in Canada. 

 
The Marriott and Starwood boards approved the acquisition unanimously; it must now be 
approved by the chains’ investors. 

 
Arne Sorenson, Marriott’s president and chief executive, will take the same role in the 
combined company, whose headquarters will be in Bethesda. Marriott’s board of directors is 
to increase from 11 to 14, with the expected addition of three members of Starwood’s board. 

 
Marriott said it expected to deliver at least $200m in annual savings in the second full year 
after the deal was completed. The merger will carry one-off costs of between $100m and 
$150m. 

 
Following news of the deal, Starwood shares fell 5.45% in a sector hit by the terrorist attack  
in Paris on Friday night. “This is a terrible deal for Starwood shareholders,” analyst Jim 
Cramer said on CNBC’s Squawk on the Street. 

 
Another analyst was less damning. “While the reasons behind the falling stock prices of each 
may be more to do with the weekend’s tragic events than today’s deal,” said Connor 
Campbell, a senior market expert at spreadex.com, “the takeover does intensify the pressure 
on the UK’s hotel companies (led by InterContinental) as they try to fight off the increasing 
market power of this new Marriott/Starwood mash-up”. 

 
Between the two groups, the merged company would own about 14% of all US hotel rooms, 
although its proportion of higher-end rooms would be greater. 

 
[Source: http://www.theguardian.com/business/2015/nov/16/marriott-agrees-122bn-merger-with- 
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Say whether the statements below are True (T) or False (F). Justify your answer with a 
relevant sentence or part of a sentence from the text. Provide the paragraph and line 
reference number. 

 
 

1 The proposed merger is a politically correct way of saying that Starwood is being 
absorbed by Marriott International. (T/F) 

 
2 After the merger has been completed, Marriott International will become a subsidiary 

of Starwood, just like the Sheraton hotels chain. (T/F) 
 

3 Due to the merger, LeMéridien and Ritz-Carlton will end up being sister companies. 
(T/F) 

 
4 With the merger, Marriott International aims to both increase its market share and 

expand its market to a new type of customers. (T/F) 
 

5 Overall, the rate of hotel occupancy has plummeted in recent years. (T/F) 
 

6 The Marriot group had mostly resorted to strategies of internal growth until the merger 
was announced. (T/F) 

 
7 Marriott’s board made their offer directly to Starwood’s shareholders. (T/F) 

 
8 As a result of the merger, all Starwood’s senior directors will be laid off. (T/F) 

 
9 The merger will be immediately profitable to Marriott. (T/F) 

 
10 The new company will own 14% of luxury hotel rooms in the US. (T/F) 

 
 
 

B VOCABULARY (5 points) 
 

1 Define the following words and short phrase. Do not provide any synonyms. (2.5 
points) 

 
a Merger 

b Acquisition 

c Economies of scale 
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d Brand 

e Shareholders 
 
 

2 Find the words in the text which correspond to the definitions below. Give the 
paragraph and line number. (2.5 points) 

 
a The main centre of a company’s operations or administration: 

 
b A company in the same industry or a similar industry which offers a similar 

product or service: 
 

c Product range of a given company: 
 

d Top director responsible for a firm’s overall operations and performance: 
 

e A business agreement on particular conditions for buying or doing something: 
 
 

PART II. GRAMMAR (5 points) –JOB ROLES 

On the next page is Starwood’s organization chart. Use this chart to write ten sentences to 
describe the job positions, the roles played by the people and the relationships that exist 
between one person and another within a hotel. Use each of the expressions or verbs below to 
help you make correct sentences: 

Be concerned with, be in charge of, deal with, handle, report to, be responsible for, be 
responsible to, supervise, manage, oversee 
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PART III. ESSAY WRITING (5 points) 
 

In a minimum of 250 words or a maximum of 300, providing examples and ideas based on the 
text as well as on the subjects studied in class, Discuss the type of merger illustrated by the 
amalgamation of Marriott and Starwood. What are the advantages of such a merger for 
both companies? 

You are expected to: 

1) define the concept of merger as opposed to takeover 
2) discuss very briefly the various types of mergers and show how they differ from one 

another in order to then say exactly what type of merger is reflected in this particular 
deal 

3) sort out the benefits of this specific merger for both companies. 

You will be assessed on the basis of the content of your essay (relevance, knowledge of the 
related issues and adequate use of appropriate terminology) as well as on the standard of your 
English. 

► Be sure to include your (accurate) word count at the end of your essay. The accurate word 
count is worth 1 point. 
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PART 1. READING 
 

Read the text below entitled “HP breaks itself up to dodge the ‘conglomerate’ tag” and address the 
ensuing vocabulary and comprehension exercises. 

 
Split today, merge tomorrow 

 
HP breaks itself up to dodge the “conglomerate” tag 

 
Oct 11th 2014 | SAN FRANCISCO / The Economist 

 
WHEN Hewlett-Packard said this week that it would split into two firms, one selling personal computers 
and printers and another selling servers and other business equipment and services, there was a touch of 
déjà vu. Three years ago HP’s then boss, Léo Apotheker, said he would sell the PC division (though not 
printers) to focus on higher-margin software and services. But Mr Apotheker was sacked before he could 
execute his plan, and the one big move of his brief tenure—the $11.7 billion purchase of Autonomy, a 
software firm—turned into a disaster when allegations of accounting irregularities surfaced. 

 
His successor, Meg Whitman, abandoned the break-up plan, arguing that HP would be stronger as a  
single entity, using its size to extract better terms from suppliers and to spread overheads. Now Ms 
Whitman is arguing that the company is better prepared for a split. Its balance-sheet is stronger, which 
means HP’s offspring can be endowed with the means to flourish on their own. And the printer and PC 
divisions have been merged, into an entity to be known as HP Inc. 

 
However, the timing of the split may have been determined by market conditions. In 2011, amid 
uncertainty about America’s recovery and fears about the euro zone, investors valued the safety provided  
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by sheer size; now they prize the agility needed to fend off nimble startups. Moreover, HP’s various  assets 
appeal to different types of investor: those who want dividends now may prefer the mature printersand PC 
side, whereas those ready to trade safety for growth potential may prefer the enterprise business. HP’s shares 
rose 5% when the split was announced. 

 
Unlike many similar spin-offs, the racier half of HP, which will be called Hewlett-Packard Enterprise and 
maintain Ms Whitman at the helm, is unlikely to deliver strong growth immediately on being unshackled. 
Revenues at those businesses have shrunk by 4% in the past year, and competition to sell servers, data 
storage, software and services to businesses is fierce. Lenovo of China, which last year overtook HP as 
the world’s leading PC seller, recently bought a low-end server business from IBM. And in enterprise 
software, despite the purchase of Autonomy, HP is still far behind competitors like Oracle. 

 
What is more, some of the contract manufacturers HP uses to build its equipment are cutting it out of the 
loop and offering unbranded products directly to HP’s corporate customers. The shift to cloud computing 
is accelerating this: smaller firms, which hitherto might have preferred a trusted brand of server, are 
increasingly renting capacity from giant server farms, which are happy with unbranded ones. 

 
A broader shift illustrated by HP’s break-up is that diversification is something only the brightest tech 
stars can get away with. Investors have given Silicon Valley’s reigning royalty carte blanche this year to 
buy tangentially related firms—witness Apple’s purchase of Beats, a headphones maker, Facebook’s deal 
for a messaging service, WhatsApp, and Google’s acquisition of Nest Labs, which sells thermostats and 
smoke detectors. But as tech firms age (HP is 75) and their growth tails off, they begin to have the 
dreaded word “conglomerate” applied to them, with its negative implications for the share price. 

 
To escape that fate, as in other industries, diversified tech firms have to break themselves up, and 
concentrate on being first or second in their core businesses. In Ms Whitman’s old job running eBay, she 
bought Skype, an internet-telephony provider, and PayPal, a payment processor. Skype has since been 
sold, and a spin-off of PayPal was announced on September 30th, giving eBay’s shares a 7.5% boost. 

 
Among the other long-established technology firms which have investors wondering whether the whole 
may be worth less than the sum of the parts are Microsoft, whose products range from operating software 
to applications to mobile devices, and Yahoo, whose main assets are its stakes in Alibaba of China and 
Yahoo Japan. Another is Symantec, which this week was reported to be contemplating a separation of its 
two main businesses, internet security and data storage. 

 
The markets’ preference for focus, however, does not mean they are averse to scale. In fact, the slimline 
Hewlett-Packard Enterprise will probably need to grow quickly by acquisition to survive on its own— 
particularly in software, which accounts for just 7% of the new firm’s revenues. HP says it cannot talk 
about potential purchases because it possesses “material non-public information”, suggesting it has 
something brewing. One oft-rumoured target is VMware, a cloud-computing specialist, or indeed its 
parent, EMC, a data-storage firm. Now that Ms Whitman no longer has to fret about the stagnant PC 
business, she can dedicate her full attention to plotting the enterprise company’s next big move. 

 
 
 

A. COMPREHENSION (5 points) 
 

Say whether the statements below are True (T) or False (F). Justify your answer with a sentence from 
the text. 

 
1. Meg Whitman has been hatching the break-up of HP from the start. (T/F) 
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2. The newly engineered split intends to separate the PC division from the printer business. (T/F) 
 

3. Corporate customers tend to purchase unbranded products and services more and more. (T/F) 
 

4. The Stock Exchange disapproves of the split. (T/F) 
 

5. The PC market does not offer interesting prospects for growth. (T/F) 
 

6. The new name of HP will be Hewlett-Packard Enterprise. (T/F) 
 

7. Some of HP’s suppliers have become its competitors. (T/F) 
 

8. The CEO of HP suggests she already has plans concerning future purchases. (T/F) 
 

9. Diversification is always frowned upon by investors in the present situation. (T/F) 
 

10. Investors now tend to neglect large-scale firms in favour of small, nimble start-ups. (T/F) 
 
 
 

B. VOCABULARY (5 points) 
 

1. Find a synonym for the following words or short phrases in the text. Give the paragraph and 
line number. 

 
a. Break-up 

b. Takeover 

c. Rivals in business 

d. Payout to stockholders 

e. Holding company controlling one subsidiary 
 
 

2. Find the word in the text which corresponds to the definition below. Give the paragraph and 
line number. 

 
a. Private individuals or companies providing resources of all kinds to other companies. 

 
b. Parts or portions of the (equity) capital of a company. 

 
c. A corporation consisting of several companies in different businesses. 
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d. The primary activity which defines a company's main emphasis and for which the company exists. 
 

e. Tangible or intangible items that are owned by an organisation, or money and other items that 
are owed to the organisation. 

 
 

PART II. GRAMMAR (5 points) 
 
 

1. Choose appropriate verbs from the box to complete the sentences below. Decide for each sentence 
if you need to put the verb in the past simple or present perfect. (0.25 pt each) 

 

a) Rosie (1)  in charge of the customer service office since January, 
and she really enjoys her role. 

b) They (2)   their operations in a centralised manner, so they were able to 
reap     economies     of     scale     and     made     millions.     Five     years      later,      they      were      
(3)  by a larger corporation so unfortunately nobody remembers the old 
company’s name anymore. 

c) The sales of stock (4)  significantly in the last 3 months. 
Shareholders are worried. 

d) After a tough first trimester, sales finally (5)  last week. 
 

e) It was a difficult client but I believe the agent (6)  the problem 
in a very calm manner yesterday. 

f) In my previous job, I (7)   responsible for several successful marketing 
campaigns. I (8)  the Marketing & Sales manager and I learnt a lot from 
him. 

g) The value of stock had been increasing steadily, it (9)  in September 
and then went down slightly in October. 

h) In an $81b agreement, Exxon and Mobil (10)  in 1999, becoming the 
largest company in the world. 

 
 

2. Complete the sentences with words derived from the verb ‘to interview’ and ‘to recruit’. (0.5 pt 
each) 

To peak // to deal with // to merge // to be (x2) // to rally // to control // 
 

to take over // to fall // to report to 

             
             150
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a) First of all, the (1)  must never show up late. It is a good idea to come to the 
interview with an extra copy of your CV, just in case the (2)  can’t find his copy and 
wants to ask specific questions about the candidate’s previous professional experience, for example. 

There are different (3)  techniques and sometimes you are asked tricky 
questions so that they can observe your reaction. Perhaps the most challenging part is answering a very 
open question such as ‘tell me about yourself’ or ‘describe the biggest risk you’ve ever taken’. 

It is often said that recruiters make their decision about (4)  you within 3 
minutes, proving once again that first impressions are paramount. For certain companies, especially 
multinational enterprises, the (5)  process is long and involves several stages, 
including a foreign language exam. 

 
 
 
 

PART III. WRITING (5 points) 
 
 

In a minimum of 250 words and a maximum of 350, and using examples from the text on HP, as well as 
from other sources, discuss the pros and cons of merger, acquisition and breakup strategies. 

You will be assessed on the basis of the content of your essay (relevance, knowledge of the related issues 
and adequate use of appropriate terminology) as well as on the standard of your English. 

► Be sure to include your (accurate) word count at the end of your essay. 
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PART 1 : Reading 
Read the text below, entitled Google to Buy Nest Labs for $3.2 Billion and address the ensuing 
vocabulary and comprehension exercises. 

 

Google to Buy Nest Labs for $3.2 Billion 
 

Google Inc. is on your desktop, in your pocket and now wants to be on your wall.The 
search giant said Monday it is paying $3.2 billion to buy Nest Labs Inc., a closely held maker of 
"smart" thermostats and smoke alarms for homes.The deal would be Google's second largest, 
behind its 2012 acquisition of cellphone maker Motorola Mobility, and marks another expansion 
of the company's ambitions beyond its search advertising business, from robots to self-driving 
cars. 

 
Little is known about Nest's finances, but the startup is a poster child for a technology 

movement known as the Internet of Things, which is adding sensors, computing and 
communications technology to make everyday objects more useful.The trend, a key focus of last 
week's Consumer Electronics Show in Las Vegas, is attracting investments from large companies 
like General Electric Co., Cisco Systems Inc. and Intel Corp. as well as a mob of startups. Google 
was an investor in Nest Labs through its venture-capital arm. 

 
Forrester analyst Frank Gillett said Google paid handsomely for Nest to stay ahead of 

competitors to control the next generation of smart devices, including appliances and door locks. 
"This is about whose service—Google, Amazon, Apple, Microsoft and others—is going to 
coordinate your smart home for you," Mr. Gillett said.The deal also gives Google a high-profile 
technology executive in Tony Fadell, a former Apple Inc. employee who is Nest's co-founder and 
chief executive. Mr. Fadell, who helped develop the iPod and reported to Apple's former chief 
executive Steve Jobs, will continue to run Nest and report to Google Chief Executive Larry Page. 
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Mr. Fadell started Nest in 2010 with Matt Rogers, another former Apple engineer. They 
saw an opportunity to reimagine the so-called "unloved products" in the home by connecting the 
devices to the Internet and making them easier to use.The company's first product, introduced in 
late 2011, was a hockey-puck-shaped thermostat that programs itself based on how a user 
changes the temperature. It can also detect, using sensors, when there is no one in the home to 
lower energy use. 

 
Mr. Fadell wrote in a blog post Monday that he showed Google co-founder Sergey Brin a 

video and early model of the thermostat in 2011. "He instantly got what we were doing," Mr. 
Fadell wrote.In an interview, Mr. Fadell said Google appealed to Nest because it had financial 
resources and an internal support network—functions like human resources, customer service and 
law—that would help Nest grow, and expand overseas. 

 
Mr. Fadell said he sees Nest fitting in Google's vision of a connected world that spans 

from pocket devices to automobiles to homes.In a nod to concerns about Google's use of personal 
data, Nest said it would continue to adhere to its own policy, which limits the sharing of personal 
information with third parties, and requires the user's consent. 

 
This isn't Google's first foray into helping homeowners understand their energy use. 

Previously the company had an energy monitoring tool called "PowerMeter" designed to help 
consumers visualize their hourly energy usage. The product was retired in 2011. 

 
In an interview with Forbes last month, Mr. Fadell said the thermostat was in "almost 1% 

of U.S. homes," suggesting that the device had made its way into more than one million homes. 
Market researcher ABI Research estimates that 1.3 million smart thermostats were shipped 
world-wide in 2013.Nest also generates revenue by working with utility companies to lower 
energy use during peak usage periods.Last year, it introduced a second product, the Nest Protect 
smoke and carbon monoxide detector. 

 
Nest products are sold in Apple's retail and online stores. Nest said it planned to continue 

supporting Apple's operating system so its devices can be controlled by an iPhone or iPad. An 
Apple spokesman declined to comment on whether Apple would continue to sell Nest products. 

 
Google Ventures had previously invested in Nest via its venture capital arm, leading two 

rounds in financing for the startup in 2011 and 2012.Other investors include venture-capital firms 
Kleiner Perkins Caufield & Byers and Lightspeed Venture Partners. Kleiner will make a 20-fold 
return, according to a person familiar with the matter. "It's a fantastic return" for investors, said 
Peter Nieh, a Lightspeed partner. 

 
Private company valuations have been rising along with stocks, and an influx of money 

from venture capitalists. Companies like Nest also have benefited from declining costs of 
hardware and components.Bluetooth device maker Jawbone was valued at $1.5 billion in its 2011 
funding led by Andreessen Horowitz; and Woodman Labs, maker of the GoPro video camera, 
was valued at $2.25 billion in 2012 funding from Foxconn, according to Dow Jones 
VentureSource. 
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I. Write the following abbreviations in full (1 point) 

1. Inc. 

2. Corp. 

3. Co. 

4. Labs 

II. Find the words in the text that the sentences below define. Give the paragraph and line 
references. (1.5 points) 

1. Proposal for financing a business creation or expansion: 

2. A computing concept referring to the integration of ordinary physical objects into the 
information network so that they can interact with each other and cooperate with humans: 

3. Businesses that provide similar products or services to yours: 

4. Points of sale of smaller quantities of products or services to the general public that are 
physical and over the Internet: 

5. State or privately owned businesses which provide useful services to the public such supplies 
of water, electricity or gas to the home or public transport.: 

6. Companies that invest shareholders’ money in start-ups and other risky but potentially 
profitable enterprises: 

III. Define the words below in English (2.5 points) 

1. acquisition (paragraph 1, line 4) 

2. expansion (paragraph 1, line 4) 

3. startup (paragraph 2, line 1) 

4. chief executive (paragraph 3, line 6) 

5. stocks (last paragraph, line 1) 

B. Comprehension (5 points) 

Answer the following questions briefly 

1. Why does Google want to acquire Nest Labs? 

2. What type of company is Nest Labs and what products does it make? 
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5. What shows that Nest is likely to keep its identity within Google group? 

PART 2. Grammar (5 points) 

Choose the correct verb form that completes sentences in the text below. 

Monsanto Quarterly Profit Climbs on Biotech Soybeans 
 

Monsanto (1) reports/ has reported/ reported better-than-expected first quarter earnings 
Wednesday on higher sales of the company's biotech soybean seeds and its signature herbicide 
Roundup.Its earnings (2) rise / have risen / rose 8 percent, and its shares (3) rise / have risen / 
rose more than 2 percent in morning trading.The St. Louis-based company (4) says / has said / 
said it (5) earns / has earned / earned $368 million, or 69 cents per share in the three months 
ended Nov. 30. That (6) compares / has compared / compared to earnings of $339 million, or 63 
cents per share, in last year's quarter. 

 
Revenue (7) climbs / has climbed / climbed 7 percent to $3.1 billion, driven by sales of its 

Intacta soybean seeds to farmers in Argentina and Brazil. The biotech engineered soybean, which 
(8) is / has been / was the company's first product designed for a non-U.S. market, (9) repels / has 
repelled / repelled caterpillars and (10) withstands / has withstood / withstood Monsanto's 
herbicide Roundup. Soybean sales (11) grow / have grown / grew 16 percent to $267 million for 
the quarter. 

 
The company's performance (12) beats / has beaten / beat the average estimate of analysts 

polled by FactSet. The consensus estimate (13) is / has been / was for earnings of 64 cents per 
share on sales of $3.069 billion in revenue for the quarter. Monsanto (14) reiterates / has 
reiterated / reiterated previous expectations of earnings between $5 and $5.20 per share for fiscal 
2014. Analysts (15) expect / have expected / expected earnings of $5.25 for the year. 

 
Monsanto, which (16) dominates / has dominated / dominated the bioengineered-seed 

business for more than a decade, (17) expects / has expected / expected earnings growth in the 
"mid-to-high teens" for fiscal 2014, based largely on international seed sales in Latin America, 
Asia and other emerging markets.Total seed and seed license revenue (18) decline / has declined 
/ declined to $1.68 billion from $1.76 billion, due to lower sales of the company's best-selling 
product, biotech corn seeds. Lower seed sales (19) are / have been / were offset by higher sales 
for the company's herbicide division, which (20) increase / have increased / increased $283 
million to $1.47 billion. 

 
The associated Press, January 8th 2014 

 
 
 
 
3. What companies are the traditional trading partners of Nest and how is the deal with Google likely 
to affect their collaboration? 

4.What mutual benefits will the deal bring to both Google and Nest? 

                       155
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PART 3: Essay writing (5 points) 

“ The deal would be Google’s second largest behind its 2012 acquisition of cell phone maker 
Motorola Mobility, and marks another expansion of the company’s ambitions beyond its search 
advertising business, from robots to self-driving cars.” 

In a minimum of 200 words, discuss Google’s expansion strategy or strategies. Your discussion 
should include a definition of the concept, a distinction of the types of expansion strategies that 
exist and an assessment of the expansion strategy used by Google. Draw insights from your 
knowledge of the subjects studied in class and the information imparted in the text. 

Provide a word count at the end of your essay. 
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