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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 20-F

0 REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE
SECURITIES EXCHANGE ACT OF 1934
OR
b ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2005
OR
0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from to
0 SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934
Date of event requiring this shell company report

Commission File Number: 001-16301
VIVENDI S.A.
(Exact name of Registrant as specified in its charter)

N/A Republic of France
(Translation of Registrant s name into English) (Jurisdiction of incorporation or organization)

42 avenue de Friedland
75380 Paris Cedex 08
France
(Address of principal executive offices)
Securities registered or to be registered pursuant to Section 12(b) of the Act:

Name of each exchange

Title of each class on which registered
Ordinary Shares, nominal value 5.50 per share New York Stock Exchange*
American Depositary Shares (as evidenced by American Depositary Receipts),
each representing one share, nominal value 5.50 per share New York Stock Exchange

* Listed, not for trading or quotation purposes, but only in connection with the registration of American Depositary
Shares, pursuant to the requirements of the Securities and Exchange Commission.

Securities registered or to be registered pursuant to Section 12(g) of the Act: None
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the period covered by the annual report:

American Depositary Shares 63,224,034
Ordinary Shares, nominal value 5.50 per share 1,153,477,321

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yesp Noo
If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934.
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Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant
was required to file such reports) and (2) has been subject to such filing requirements for the past 90 days.
Yesp Noo
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer. See definition of accelerated filer and large accelerated filer in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer p Accelerated filer o Non-accelerated filer o

Indicate by check mark which financial statement item the Registrant has elected to follow:

Item 17 0 Item 18 p
If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Exchange Act). Yeso Nob
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PRESENTATION OF INFORMATION

This Annual Report on Form 20-F (referred to herein as this annual report or this document ) has been filed with
the US Securities and Exchange Commission (SEC).

Vivendi is a société anonyme, a form of limited liability company, organized under the laws of the Republic of
France. Our annual general meeting of shareholders of April 20, 2006 authorized the change of our name from
Vivendi Universal to Vivendi. As used in this annual report, references to the Company , Vivendi ,the Group , we,
and our mean Vivendi SA and its consolidated subsidiaries or its predecessor company and its consolidated
subsidiaries.

In this annual report, references to Shares mean to the ordinary shares of Vivendi. The principal trading market for
the ordinary shares of Vivendi is the Eurolist of Euronext Paris SA. ADSs refers to the American Depositary Shares of
Vivendi which are listed on the New York Stock Exchange, or NYSE, each of which represents the right to receive
one Vivendi ordinary share and ADRs refers to the American Depositary Receipts evidencing titles to the ADSs.

This annual report includes Vivendi s Consolidated Financial Statements for the years ended December 31, 2005
and 2004, and as at December 31, 2005 and 2004. Vivendi s Consolidated Financial Statements, including the notes
thereto, are included in Item 18. Financial Statements .

In accordance with European Regulation no. 1606/2002 of July 19, 2002, we have prepared our Consolidated
Financial Statements for the year ended December 31, 2005 in accordance with the International Financial Reporting
Standards decreed by the International Accounting Standards Board (the IASB ) applicable as at December 31, 2005,
as approved by the European Union, which we refer to in this annual report as IFRS . IFRS differs in certain
significant respects from generally accepted accounting principles in the United States, which we refer to in this
annual report as US GAAP . IFRS, as adopted by the European Union, differs in certain respects from the IFRS issued
by the IASB. However, our Consolidated Financial Statements for the year presented in this document in accordance
with IFRS would not be different if we had applied IFRS issued by the IASB. Until December 31, 2004, the Group s
Consolidated Financial Statements were prepared in accordance with accounting principles generally accepted in
France or French GAAP . We have therefore restated our consolidated financial information at and for the year ended
December 31, 2004, in accordance with the provisions of IFRS 1 First Time Adoption of IFRS . As a result, financial
information set forth in this Annual Report for the year ended December 31, 2004 may differ from information
previously published. See Item 18. Financial Statements Note 34 for a description of the significant differences
between IFRS and US GAAP and a reconciliation of net income, shareholders equity and other measures from IFRS
to US GAAP.

Various amounts in this document are shown in millions for presentation purposes. Such amounts have been
rounded and, accordingly, may not total. Rounding differences may also exist for percentages.

CURRENCY TRANSLATION

Share capital in Vivendi is represented by ordinary shares with a nominal value of 5.50 per share. Our shares are
denominated in euros. Because we intend to pay cash dividends denominated in euros, exchange rate fluctuations will
affect the US dollar amounts that shareholders will receive on conversion of dividends from euros to dollars.

We publish our Consolidated Financial Statements in euros. Unless noted otherwise, all amounts in this annual
report are expressed in euros. References to  US dollars , US$ , $ or dollars are to United States dollars and reference

euro or are to euros.

This annual report contains translations of certain euro amounts into US dollars at specified rates. These
translations should not be construed as representations that the converted amounts actually represent such US dollar
amounts or that the original amounts could have been, or could be, converted into US dollars at the rates indicated or
at any other rate. Unless otherwise stated, the translations of euro into US dollars have been made at the rate of
$1.1842 per 1.00, or 0.8446 per $1.00, the noon buying rate in New York City for cable
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transfers in euro as certified for customs purposes by the Federal Reserve Bank of New York (the Noon Buying Rate )
on December 30, 2005. For historical exchange rate information, refer to Item 3. Key Information Exchange Rate
Information . For a discussion of the impact of foreign currency fluctuations on Vivendi s financial condition and
results of operations, see Item 5. Operating and Financial Review and Prospects .
FORWARD-LOOKING STATEMENTS

This report includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933,
or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, or Exchange Act. Forward-looking
statements include statements concerning our plans, objectives, goals, strategies, future events, future revenues or
performance, capital expenditures, financing needs, plans or intentions relating to divestitures, acquisitions, working
capital and capital requirements, available liquidity, maturity of debt obligations, business trends and other
information that is not historical information. Forward-looking statements can be identified by context. For example,
when we use words such as estimate(s), aim(s), expect(s), feel(s), will, may, believe(s), anticipate(s) and similar
expressions in this document, we are intending to identify those statements as forward-looking. All forward-looking
statements, including, without limitation, the launching or prospective development of new business initiatives and
products, anticipated music or motion picture or game releases, and anticipated cost savings from asset disposals and
synergies are based upon our current expectations and various assumptions. Our expectations, beliefs, assumptions
and projections are expressed in good faith and we believe there is a reasonable basis for them. There can be no
assurance, however, that management s expectations, beliefs and projections will be achieved. There are a number of
risks and uncertainties that could cause our actual results to differ materially from our forward-looking statements.
These include, among other things:

our ability to retain or obtain required licenses, permits, approvals and consents;
legal and regulatory requirements, and the outcome of legal proceedings and pending investigations;

the lack of commercial success of our products or services, particularly in the television, motion pictures, music
and game markets;

challenges to, loss, infringement or inability to enforce intellectual property rights;

lost sales due to piracy, particularly in the motion picture and music business;

downturn in the markets in which we operate, particularly the music market;

increased technical and commercial competition, particularly in the television market;

our ability to develop new technologies or introduce new products and services;

changes in our corporate rating or rating of Vivendi debt;

the availability and terms of financing;

changes in business strategy or development plans;

political instability in the jurisdictions in which we operate;

fluctuations in interest rates or foreign currency exchange rates and currency devaluations;

inflation and instability in the financial markets;

Table of Contents 6



Edgar Filing: VIVENDI UNIVERSAL - Form 20-F

restrictions on the repatriation of capital;
natural disasters; and

war or acts of terrorism.
ii
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The foregoing list is not exhaustive; other factors may cause actual results to differ materially from the
forward-looking statements. We urge you to review and consider carefully the various disclosures we make
concerning the factors that may affect our business, including the disclosures made in Item 3. Key Information  Risk
Factors, Item 5. Operating and Financial Review and Prospects and Item 11. Quantitative and Qualitative Disclosures
About Market Risk . All forward-looking statements attributable to us or persons acting on our behalf speak only as of
the date they are made and are expressly qualified in their entirety by the cautionary statements. Vivendi does not
undertake to update any forward-looking statement.

iii
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PART I
Item 1:  Identity of Directors, Senior Management and Advisers
Not applicable.
Item 2:  Offer Statistics and Expected Timetable
Not applicable.

Item 3:  Key Information
Selected Financial Data

In accordance with European Regulation no. 1606/2002 of July 19, 2002, we have prepared our Consolidated
Financial Statements for the year ended December 31, 2005 in accordance with IFRS as approved by the European
Union. As a result, comparative financial information for the year ended December 31, 2004 previously published
under French GAAP has been adjusted to IFRS. For a summary of the material differences between IFRS and US
GAAP that affect the reconciliation of our IFRS net income and shareholders equity to those under US GAAP, see
Note 34 to our Consolidated Financial Statements.

The selected consolidated financial data under IFRS and US GAAP at and for the years ended December 31, 2005
and 2004 have been derived from our audited Consolidated Financial Statements and the related notes appearing
elsewhere in this annual report. The selected consolidated financial data under US GAAP at and for the years ended
December 31, 2003, 2002 and 2001 have been derived from our Consolidated Financial Statements not included in
this annual report. You should read this section together with Item 5. Operating and Financial Review and Prospects
and our Consolidated Financial Statements included in this annual report.

1
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Amounts in accordance with IFRS:

CONSOLIDATED STATEMENT OF EARNINGS

Revenues

Earnings from operations

Earnings from operations/Revenues (%)

Earnings from continuing operations before income taxes

Earnings on the divestiture of businesses or financial investments

Earnings from discontinued operations

Other charges from ordinary activities

Earnings

Attributable to:

Equity holders of the parent

Minority interests

Earnings per share, attributable to the equity holders of the parent
basic
diluted

Dividend per share

Average share outstanding (millions)

Share outstanding at year end (millions)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Intangible assets (including goodwill and content assets)

Equity, attributable to equity holders of the parent

Minority interests

Total equity

Total assets

Financial net debt(a)

CONSOLIDATED STATEMENT OF CASH FLOWS

Net cash provided by operating activities

Net cash provided by (used for) investing activities

Net cash provided by (used for) financing activities

Capital expenditures and purchases of investments

Form 20-F

Year Ended
December 31,

2005 2004

(In millions of euros,
except per share

data)
19,484 17,883
3,746 3,233
19.2% 18.1%
4,378 4,338
668 1,738
92 777
(170) (25)
4,266 4,823
3,154 3,767
1,112 1,056
2.74 3.29
2.72 3.27
0.60
1,149.6 1,144.4
1,153.5 1,072.6
18,195 17,762
18,769 15,449
2,839 2,643
21,608 18,092
44,483 43,039
3,768 4,724
3,558 4,238
(2,817) 3,744
(1,035) (7,545)
2,986 1,716
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Amounts in accordance with US GAAP:

Year Ended December 31,
2004 restated
2005 (b) 2003 2002 2001

(In millions of euros, except per share data)
CONSOLIDATED STATEMENT OF

EARNINGS

Revenues 20,156 21,208 25,321 40,062 51,733
Earnings, attributable to equity holders of the

parent 2,571 2,921 (1,358) (43,857) (1,172)
Earnings (loss) per share basic 2.39 2.73 (1.27) (40.35) (1.19)
Earnings (loss) per share diluted 2.28 2.61 (1.27) (40.35) (1.19)
CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

Shareholders equity 17,830 14,212 9,804 11,655 54,268
Total assets 43,772 43,104 54,696 69,790 151,139

(a) Vivendi believes that Financial Net Debt, a non-GAAP financial measure, is an important indicator measuring
Vivendi s indebtedness. Financial Net Debt is calculated as the sum of long-term and short-term borrowings and
other long-term and short-term financial liabilities (including commitments to purchase minority interests) less
cash and cash equivalents all as reported on the Consolidated Statement of Financial Position, as well as derivative
financial instruments recorded as assets and cash deposits backing borrowings (included in the Consolidated
Statement of Financial Position under non-current financial assets ). A reconciliation of this measure to the
Consolidated Statement of Financial Position items is presented in Item 5. Operating and Financial Review and
Prospects .

(b) The Company s shareholder s equity under US GAAP as at December 31, 2004 has been restated to reflect certain
adjustments relating to Consolidated Financial Statements for the year ended December 31, 2002 under primary
GAAP. These adjustments resulted in a decrease in the previously reported shareholder s equity as at December 31,
2004 of 271 million. Please refer to Item 18. Financial Statements Note 34 .

Exchange Rate Information
The following table sets forth, for the periods indicated, the end-of-period average, high and low noon buying

rates in the City of New York for cable transfers as certified for customs purposes by the Federal Reserve Bank of

New York. Unless otherwise indicated, such rates are set forth as US dollars per euro. On June 27, 2006, the noon

buying rate was 1.00 = $1.26.

Period Average

Month Ended End Rate(1) High Low
May 31, 2006 1.28 1.28 1.30 1.26
April 30, 2006 1.26 1.23 1.26 1.20
March 31, 2006 1.21 1.20 1.22 1.19
February 28, 2006 1.19 1.19 1.22 1.18
January 31, 2006 1.22 1.21 1.23 1.18
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December 31, 2005

Year Ended

December 31, 2005
December 31, 2004
December 31, 2003
December 31, 2002
December 31, 2001

1.18

Period
End

1.28
1.36
1.26
1.05
0.89

(1) The average of the exchange rates for all days during the applicable month.

1.19

Average
Rate(2)

1.24
1.24
1.13
0.95
0.89

(2) The average of the exchange rates on the last day of each month during the applicable year.

3

1.21

High

1.36
1.30
1.26
1.05
0.95

1.17

Low

1.16
1.18
1.04
0.86
0.84

Table of Contents

13



Edgar Filing: VIVENDI UNIVERSAL - Form 20-F

Table of Contents

Dividends

The table below sets forth the total dividends paid per Vivendi ordinary share and per Vivendi ADS from 2001
through 2005. The amounts shown exclude the avoir fiscal, a French tax credit which was abolished as of January 1,
2005 (more information is provided under Item 10. Additional Information Taxation French Taxation of US Holders
of Our Ordinary Shares or ADSs ). We have rounded dividend amounts to the nearest cent.

Dividend per Dividend per
Ordinary Share ADS
(euros) (dollars)(1)

2001 1.00 0.89
2002 1.00 0.91
2003
2004 0.60 0.77
2005(2) 1.00 1.27

(1) Translated solely for convenience into US dollars at the noon buying rates on the respective dividend payment
dates or on the following business day, if such date was not a business day in the US. The noon buying rate may
differ from the rate that may be used by the depositary to convert euros to US dollars for the purpose of making
payments to holders of ADSs.

(2) The payment of a dividend of 1.00 per share for fiscal year 2005 was approved at the annual meeting of the
shareholders held on April 20, 2006. This dividend was paid on May 4, 2006 to the holders of ordinary shares and
May 25, 2006 to the holders of ADSs.

Risk Factors

You should carefully review the risk factors described below in addition to the other information presented in this
document.

Our business operations in some countries are subject to additional risks.

We conduct business in markets around the world. The risks associated with conducting business internationally,
and in particular in some countries outside Western Europe, the US and Canada, can include, among other risks:
fluctuations in currency exchange rates (particularly the US dollar-euro exchange rate) and currency
devaluations;

restrictions on the repatriation of capital;
differences and unexpected changes in regulatory environments;

varying tax regimes which could adversely affect our results of operations or cash flows, including regulations
relating to setting transfer costs and withholding tax on repatriation of funds and other payments made by joint
ventures and subsidiaries; and

tariffs, duties, export controls and other trade barriers.
We may not be able to insure or hedge against these risks and we may not be able to ensure compliance with all of
the applicable regulations without incurring additional costs.
Currency exchange rate fluctuations may negatively affect our earnings from operations
A significant portion of our assets and liabilities, as well as part of our sales and costs, are denominated in a
variety of foreign currencies. Our Consolidated Financial Statements are presented in euro. Therefore, when we
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prepare our Consolidated Financial Statements, we must translate our assets, liabilities, income and expenses in
currencies other than the euro into euros at applicable exchange rates. As a result, increases and decreases in the value
of the euro will affect the value of these items in our Consolidated Financial Statements, even if their value has not
changed in their original currency. Therefore, significant currency fluctuations may have an adverse effect on our
results of operations. Furthermore, many of our expenses as

4
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part of our operations are not denominated in the same currency as that of the corresponding income. These expenses
may represent a higher percentage of the sales figure as a result of exchange rate fluctuations and may therefore affect
our profitability and cash flows.

We may not be able to retain or obtain required licenses, permits, approvals and consents.

We need to retain or obtain a variety of permits and approvals from regulatory authorities to conduct and expand
our businesses. The process for obtaining or renewing these permits and approvals is often lengthy, complex and
costly. If we are unable to retain or obtain the permits and approvals we need to conduct and expand our businesses at
a reasonable cost and in a timely manner in particular, licenses to provide telecommunications services and
broadcasting licenses our ability to achieve our strategic objectives could be impaired. In addition, any adverse
changes in the regulatory environment in which our businesses operate could impose prohibitive costs on us and limit
our revenue.

We may not be successful in developing new technologies or introducing new products and services.

The industries in which we operate are highly competitive and subject to rapid and significant changes in
technology and are characterized by the frequent introduction of new products and services. The pursuit of necessary
technological advances may require substantial investments of time and resources, and we may not succeed in
developing marketable technologies. Furthermore, we may not be able to identify and develop new product and
service opportunities in a timely manner. Finally, technological advances may render our existing products obsolete,
forcing us to write off investments and make substantial new investments.

Our content assets in television, motion pictures, audio recordings and interactive games may not be
commercially successful.

A significant amount of our revenue comes from the production and distribution of content offerings such as
feature films, television series, audio recordings and interactive games. The success of content offerings depends
primarily upon their acceptance by the public, which is difficult to predict. The commercial success of a particular
content offering depends on several variable factors, including the availability of alternative forms of entertainment
and leisure time activities and the general economic situation. In addition, we distribute third party contents. Our
operations in these businesses are subject to increasingly competitive markets and there can be no certainty that third
parties will continue to transfer their rights under conditions that are commercially viable or that there will be no
increase in the cost for obtaining these rights. These events could have a negative effect on our business, results of
operations and financial condition.

We may have difficulty enforcing our intellectual property rights.

The decreasing cost of electronic and computer equipment and related technology has made it easier to create
unauthorized versions of audio and audiovisual products such as compact discs, videotapes and DVDs. Similarly,
advances in Internet technology have increasingly made it possible for computer users to share audio and audiovisual
information without the permission of the copyright owners and without paying royalties to holders of applicable
intellectual property or other rights. In addition, a substantial portion of our operations is heavily dependent on
intellectual property rights that we own or for which we hold a license. If we fail to develop effective means of
protecting our intellectual property, our results of operations and financial position may suffer.

The recorded music market has been declining and may continue to decline.

Economic recession, CD-R piracy and illegal downloading of music from the Internet and growing competition
for consumer discretionary spending and shelf space have all contributed to a declining recorded music market.
Unauthorized copies and piracy both decrease the volume of legitimate sales and put pressure on the price at which
legitimate sales can be made and have had, and we believe will continue to have, an adverse effect on Universal Music
Group s (UMG) revenue and operating income.
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Our motion picture businesses may lose sales due to unauthorized copies and piracy.

Technological advances and the conversion of motion pictures into digital formats have made it easier to create,
transmit and share unauthorized copies of motion pictures. Unauthorized copies and piracy of these products compete
against legitimate sales of these products. The continuous difficulty in passing and applying appropriate legislations
and in enforcing court rulings in certain countries where piracy is endemic constitutes a threat for the film industry. A
failure to obtain appropriate relief from unauthorized copying through the judicial process and legislation and an
inability to curtail rampant piracy may have an adverse effect on our motion picture business.

Item 4:  Information on the Company
History and Development of the Company

The commercial name of our company is Vivendi and the legal name of our company is Vivendi SA. Our prior
name, Vivendi Universal, was changed to Vivendi upon authorization from our shareholders at our annual meeting of
shareholders held on April 20, 2006.

Vivendi is a société anonyme, a form of limited liability company, organized under the laws of the Republic of
France. We are governed by the French Commercial Code (Code de Commerce) and Decree no. 67-236 of March 23,
1967. Vivendi was initially organized under the name Sofiée SA on December 11, 1987, for a term of 99 years in
accordance with the French Commercial Code. Our registered office is located at 42 avenue de Friedland, 75380 Paris
Cedex 08, France, and the telephone number of our registered office is +(33-1) 71 71 1000. Our agent in the US is
Vivendi Universal US Holding Co., located at 800 Third Avenue, 5th Floor, New York, New York 10022. All matters
addressed to our agent should be to the attention of the Senior Vice President, Deputy General Counsel.

The Company is registered with the Register of Commerce and Companies of Paris (Registre du Commerce et des
Sociétés de Paris) under number 343 134 763.

We were formed through the merger in December 2000 of Vivendi SA, The Seagram Company Ltd. and Canal
Plus SA, with Vivendi continuing as the surviving parent entity (the Merger Transactions ). From our origins as a
water company, we expanded our business rapidly in the 1990s and transformed ourselves into a media and
telecommunications company with the Merger Transactions in December 2000. Following the appointment of new
management in July 2002, we commenced a significant asset divestiture program aimed at reducing the Vivendi
group s indebtedness, which we have completed. See ~ Our Strategy and  Main Developments for 2005, 2004 and
Subsequent Developments in 2006 and  Main Developments for 2003 below.

Our Strategy

Vivendi is strengthening its position in media and telecommunications, two business sectors with strong growth
rates. All of the Group s businesses music, interactive games, pay-TV and mobile and fixed-line telephony are
focused on customer satisfaction. The Group s objective is to enhance its businesses by fostering innovation and
creativity while building upon their strong operational compatibility.

The number of distribution platforms continues to grow as does the use of digital technology in mobile, satellite
and internet applications. Vivendi is investing in:

creating and publishing exclusive content;

creating and managing distribution platforms for content and other services aimed at the general public by
drawing on its vast expertise in subscriber database management, customer loyalty, marketing and distribution
networks; and

investing in telecom and pay-TV infrastructure and technological innovations particularly in mobile telephone
and broadband applications.
Vivendi ranks either first or second in sales in nearly all of the markets it serves.
6
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In 2005, as a result of our strategy, the distribution of digital music tripled at Universal Music Group. Vivendi
Games was hugely successful with the World of Warcraft game and completed a number of external growth
transactions. The Canal+ Group boosted subscriptions and announced the plan to combine the Canal+ Group s French
pay-TV activities with those of the company TPS. SFR was successful in deploying its third generation network and
in diversifying mobile services, while Maroc Telecom saw continued strong growth of mobile telephony and services
based on ADSL broadband.

In 2006, as part of this strategy, Vivendi will focus its efforts on:

Completing the combination of Canal+ and TPS and finalizing the agreement with Lagardere to become a leader
in the French broadcasting market, which will be able to compete with large foreign media companies, cable and
Internet operators;

resolving its differences with Elektrim and Deutsche Telekom in order to assert Vivendi s rights with regard to its
51% equity stake in Elektrim Telekomunikacja and to eventually increase such stake to 100%;

moving further into music publishing, and in certain territories, into the production and distribution of recorded
music; and

ensuring the balanced development of Vivendi Games among online, console and mobile games.

There are growth opportunities for third generation mobile telephony and related services, for pay-TV penetration
and the development 