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comScore August U.S. Audience Data 

� Overview of August data 
This report gives investors a monthly snapshot of audience data and trends as 
measured by comScore Networks. We issue this report on an ongoing monthly
basis, focusing on the same data points. Note: In Jan. 2006, comScore changed
their method for counting page views, which lowered numbers for certain sites
(e.g. Yahoo, AOL). 

� Top 10 Sites (Page Views) 
1) Yahoo!, 2) Fox Interactive Media, 3) MSN-Microsoft, 4) Time Warner 
Network, 5) eBay, 6) Google, 7) FACEBOOK.COM, 8) Craigslist, 9) Viacom, and
10) Comcast. Our tracking index of the top 100 sites by page views was up 3%
m/m. 

� Top 10 Sites (Unique Visitors) 
1) Yahoo!, 2) Time Warner Network, 3) MSN-Microsoft, 4) Google, 5) eBay, 6) 
Fox Interactive Media, 7) Ask, 8) Amazon, 9) New York Times, and 10) Verizon. 

� Key Points 
Overall, it appears that seasonal summer softness in usage is ending as fall
approaches, with usage roughly flat m/m for most large properties. We note that 
comScore changed its definition of Fox Interactive Media to include Myspace
(previously Myspace was listed separately). As a result, certain m/m comparisons
are limited. 
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comScore Audience Data 
Here is the latest Myspace data, which we show separately for comparison 
purposes. The reason is because comScore added Myspace into the Fox 
Interactive Media property for the first time in August, but had previously listed 
Myspace independently. We point this out up front because several of the m/m 
and y/y comps later in this note are incomparable due to comScore’s definition 
change. We note Myspace’s positive m/m growth in both unique visitors and 
page views. 

Table 1: Myspace unique visitors and page views 

 Jun05 Jul05 Aug05 Sep05 Oct05 Nov05 Dec05 Jan06 Feb06 Mar06 Apr06 May06 Jun06 Jul06 Aug06 

Unique 
Visitors 
(000s) 

    
17,703  

    
21,215  

    
21,819  

    
21,640  

    
24,259  

    
26,684  

    
32,209  

    
35,579  

    
37,349  

    
41,889  

    
48,033  

    
51,441  

    
52,342  

    
54,522  

    
55,778  

M/M % 
Change -- 20% 3% -1% 12% 10% 21% 10% 5% 12% 15% 7% 2% 4% 2% 

Y/Y % 
Change -- -- -- -- -- -- -- -- -- -- -- -- 196% 157% 156% 

PVs 
(MMs) 

    
6,219  

    
9,275  

    
9,424  

    
9,646  

    
11,552  

    
12,511  

    
17,562  

    
23,125  

    
23,566  

    
28,808  

    
27,457  

    
29,403  

    
30,187  

    
30,911  

    
32,912  

M/M % 
Change -- 49% 2% 2% 20% 8% 40% 32% 2% 22% -5% 7% 3% 2% 6% 

Y/Y % 
Change -- -- -- -- -- -- -- -- -- -- -- -- 385% 233% 249% 

Source: comScore and UBS 
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Chart 1: Internet Lifestyle Snapshot 
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Source: comScore and UBS 

 Description: 

— This chart illustrates how users are spending their time online. After 
identifying the top 10 websites by total page views, we then sort the data 
by average daily metrics (minutes per day, pages per day, days per 
month) for comparability and usability purposes. 

 Noteworthy Changes: 

— Again we see Fox Interactive Media (Myspace) showing impressive 
popularity and traction, with users investing a substantial amount of time 
and viewing a comparatively large number of pages. Yahoo! and AOL 
stand out as the top portals. 
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Chart 2: Top 100 Sites Tracking Index (mm) 

Time Total Page M/M Y/Y
Period Views (mm) Change Change
Aug-05 454,858 1.1% --
Sep-05 452,708 -0.5% --
Oct-05 459,581 1.5% --
Nov-05 454,480 -1.1% --
Dec-05 480,014 5.6% 14.0%
Jan-06 447,296 -6.8% 9.7%
Feb-06 403,185 -9.9% -1.8%
Mar-06 446,502 10.7% -0.1%
Apr-06 475,365 6.5% 7.2%
May-06 484,616 1.9% 13.6%
Jun-06 492,975 1.7% 13.8%
Jul-06 487,353 -1.1% 8.3%

Aug-06 501,260 2.9% 10.2%

Time Total Page Q/Q Y/Y
Period Views (mm) Change Change
2Q05 1,303,272 3.0% --
3Q05 1,357,407 4.2% --
4Q05 1,394,075 2.7% --
1Q06 1,296,983 -7.0% 2.5%
2Q06 1,452,956 12.0% 11.5%

 

Source: comScore and UBS 

 Description: 

— We track a composite of the top 100 sites for greater comparability. We 
aggregate monthly data to form quarterly numbers. 

 Noteworthy Changes: 

— August saw a 2.9% m/m increase in total pages views. 
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Chart 3: Site Specifics – Top 10 Sites By Total Page Views (mm) 

Property Aug-05 Jul-06 Aug-06 M/M Y/Y
1 Yahoo! Sites 42,213 37,691 39,725 5% -6%
2 Fox Interactive Media 346 275 33,781 12194% 9658%
3 Microsoft Sites 21,918 19,492 20,262 4% -8%
4 Time Warner Network 31,376 17,771 18,691 5% -40%
5 eBay 11,957 11,196 10,728 -4% -10%
6 Google Sites 6,005 10,267 10,061 -2% 68%
7 FACEBOOK.COM 1,955 6,108 6,463 6% --
8 CRAIGSLIST.ORG 1,603 3,122 3,388 9% 111%
9 Viacom Digital ... 3,428 3,356 -2% --

10 Comcast Corporation 3,437 2,316 2,459 6% -28%
 

 

Source: comScore and UBS 

 Description: 

— In Chart 3 we list the top 10 sites for the month by total page views. *Note: 
In Jan. 2006, comScore changed their method for counting page views, 
which pushed numbers down, particularly for the portals (removed 
counting of applications, including Yahoo Messenger and AOL IM). 

 Noteworthy Changes: 

— Note m/m increases for the top 3 portals (Yahoo, AOL, MSN), yet a decline 
for eBay. 

Chart 4: Site Specifics – Top 10 Sites By Total Unique Visitors (000) 

Property Aug-05 Jul-06 Aug-06 M/M Y/Y
1 Yahoo! Sites 121,962 129,439 131,250 1% 8%
2 Time Warner Network 118,911 121,068 121,595 0% 2%
3 Microsoft Sites 114,622 117,791 119,089 1% 4%
4 Google Sites 85,658 103,860 107,989 4% 26%
5 eBay 66,693 75,814 80,164 6% 20%
6 Fox Interactive Media 12,000 13,079 72,107 451% 501%
7 Ask Network 40,084 52,061 53,816 3% 34%
8 Amazon Sites 42,906 46,788 48,570 4% 13%
9 New York Times Digital 31,977 38,133 38,276 0% 20%

10 Verizon Communications 32,968 36,605 37,997 4% 15%
 

Source: comScore and UBS 

 Description: 

— In chart 4 we list the top 10 sites for the month by total unique visitors. 

 Noteworthy Changes: 

— Note generally flat m/m growth for most major sites, yet an increase for 
eBay.  
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Chart 5: Site Specifics – Top 10 Sites By Average Minutes Per Day Per Visitor 

Property Aug-05 Jul-06 Aug-06 M/M Y/Y
1 EA Online 52 33 33 0% -37%
2 Time Warner Network 30 28 29 3% -3%
3 Yahoo! Sites 26 27 28 2% 6%
4 Viacom Digital ... 23 23 0% --
5 Fox Interactive Media 9 7 20 179% 121%
6 CRAIGSLIST.ORG 19 19 20 2% 4%
7 Microsoft Sites 19 19 19 0% 3%
8 Disney Online ... 19 18 -4% --
9 FACEBOOK.COM 13 16 17 5% 32%

10 eBay 22 17 17 -2% -24%
 

Source: Source: comScore and UBS 

 Description: 

— In Chart 5 we list the top 10 sites by average minutes per day per visitor. 

 Noteworthy Changes: 

— Note the prominence of Electronic Arts’ online property and generally 
flat m/m growth, overall. 

Chart 6: Site Specifics – Top Ten Sites By Average Pages Per Day Per Visitor 

Property Aug-05 Jul-06 Aug-06 M/M Y/Y
1 Fox Interactive Media 8 6 60 836% 663%
2 FACEBOOK.COM 34 53 56 5% 64%
3 CRAIGSLIST.ORG 60 55 55 1% -8%
4 Viacom Digital ... 37 35 -3% --
5 eBay 36 32 30 -9% -18%
6 Yahoo! Sites 32 25 26 2% -21%
7 JCPenney Sites 25 26 25 -6% 0%
8 Comcast Corporation 31 20 20 -1% -36%
9 Move Network 22 21 20 -4% -9%

10 YOUTUBE.COM ... 13 18 37% --
 

Source: comScore and UBS 

 Description: 

— In Chart 6 we list the top 10 sites by average pages per day per visitor. 

 Noteworthy Changes: 

— Note m/m gains for Facebook, yet m/m decline for eBay. 
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Chart 7: Site Specifics – Top 10 Sites By Average Days Per Month Per Visitor 

Property Aug-05 Jul-06 Aug-06 M/M Y/Y
1 Yahoo! Sites 10.7 11.6 11.9 2.2% 10.4%
2 Time Warner Network 10.9 10.4 10.5 0.7% -3.5%
3 Microsoft Sites 10.3 9.8 10.0 2.2% -3.2%
4 Weatherbug Property 9.6 9.2 9.3 1.1% -2.8%
5 Google Sites 7.5 8.3 8.4 1.3% 11.9%
6 Weather Channel, The 5.3 8.1 8.3 1.5% 56.2%
7 FACEBOOK.COM 6.9 8.0 7.8 -2.0% 12.7%
8 Fox Interactive Media 3.7 3.3 7.8 138.1% 112.8%
9 Comcast Corporation 6.7 6.6 6.8 2.4% 0.8%

10 Earthlink 5.9 6.3 6.5 3.2% 9.4%
 

Source: comScore and UBS 

 Description: 

— In Chart 7 we list the top 10 sites for the month by the average number of 
days per month each visitor frequented each site. 

 Noteworthy Changes: 

— Note the prominence of the portal sites, as well as the weather-oriented 
sites. 
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Chart 8: Yahoo! vs. Google Comparison by Total Page Views 

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000
De

c-
04

Ja
n-

05
Fe

b-
05

M
ar

-0
5

Ap
r-0

5
M

ay
-0

5
Ju

n-
05

Ju
l-0

5
Au

g-
05

Se
p-

05
O

ct
-0

5
No

v-
05

De
c-

05
Ja

n-
06

Fe
b-

06
M

ar
-0

6
Ap

r-0
6

M
ay

-0
6

Ju
n-

06
Ju

l-0
6

Au
g-

06

Pa
ge

 V
ie

w
s 

(m
m

)

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

M
/M

 %
 C

ha
ng

e Yahoo!
Google
Yahoo!
Google

Source: comScore and UBS 

 Description: 

— In Chart 8 we compare Yahoo! and Google in terms of total page views, 
and in Chart 9 we compare Yahoo! and Google in terms of total unique 
visitors. 

 Noteworthy Changes: 

— Note the end of the summer slow down, with relatively flat growth. **In 
1/06 comScore changed their page view count method, lowering 
numbers, particularly for Yahoo!. 

Chart 9: Yahoo! vs. Google Comparison by Total Unique Visitors 
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Source: comScore and UBS 
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 Statement of Risk 

Yahoo and Google generate the majority of their revenue from online 
advertising. Online advertising is a relatively new industry. There is risk that the 
industry could fail to grow for a variety of reasons. Yahoo and Google's 
businesses could suffer if the online advertising industry were to become 
depressed. 

Yahoo and Google face significant competition from a large number of other 
companies, including Microsoft. They also face competition from smaller start-
ups that are developing new competing technologies. Yahoo and Google's share 
of online advertising dollars could fall because of this competition. Additionally, 
various legal issues remain concerns that will not likely be decided for many 
years. 

 Analyst Certification  

Each research analyst primarily responsible for the content of this research 
report, in whole or in part, certifies that with respect to each security or issuer 
that the analyst covered in this report: (1) all of the views expressed accurately 
reflect his or her personal views about those securities or issuers; and (2) no part 
of his or her compensation was, is, or will be, directly or indirectly, related to 
the specific recommendations or views expressed by that research analyst in the 
research report. 
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Required Disclosures 

This report has been prepared by UBS Securities LLC, an affiliate of UBS AG (UBS). 

For information on the ways in which UBS manages conflicts and maintains independence of its research product; 
historical performance information; and certain additional disclosures concerning UBS research recommendations, 
please visit www.ubs.com/disclosures.  

UBS Investment Research: Global Equity Ratings Definitions and Allocations 

UBS rating Definition UBS rating Definition Rating category Coverage1 IB services2 

Buy 1 
FSR is > 6% above the 
MRA, higher degree of 
predictability 

Buy 2 
FSR is > 6% above the 
MRA, lower degree of 
predictability 

Buy 48% 34% 

Neutral 1 
FSR is between -6% 
and 6% of the MRA, 
higher degree of 
predictability 

Neutral 2 
FSR is between -6% 
and 6% of the MRA, 
lower degree of 
predictability 

Hold/Neutral 45% 35% 

Reduce 1 
FSR is > 6% below the 
MRA, higher degree of 
predictability 

Reduce 2 
FSR is > 6% below the 
MRA, lower degree of 
predictability 

Sell 7% 32% 

1: Percentage of companies under coverage globally within this rating category. 
2: Percentage of companies within this rating category for which investment banking (IB) services were provided within the past 
12 months. 

Source: UBS; as of 30 June 2006. 

KEY DEFINITIONS 

Forecast Stock Return (FSR) is defined as expected percentage price appreciation plus gross dividend yield over the next 12 
months. 
Market Return Assumption (MRA) is defined as the one-year local market interest rate plus 5% (a proxy for, and not a 
forecast of, the equity risk premium). 
Predictability Level The predictability level indicates an analyst's conviction in the FSR. A predictability level of '1' means that 
the analyst's estimate of FSR is in the middle of a narrower, or smaller, range of possibilities. A predictability level of '2' means 
that the analyst's estimate of FSR is in the middle of a broader, or larger, range of possibilities. 
Under Review (UR) Stocks may be flagged as UR by the analyst, indicating that the stock's price target and/or rating are 
subject to possible change in the near term, usually in response to an  event that may affect the investment case or valuation. 
 

EXCEPTIONS AND SPECIAL CASES 

US Closed-End Fund ratings and definitions are: Buy: Higher stability of principal and higher stability of dividends; Neutral: 
Potential loss of principal, stability of dividend; Reduce: High potential for loss of principal and dividend risk. 
UK and European Investment Fund ratings and definitions are: Buy: Positive on factors such as structure, management, 
performance record, discount; Neutral: Neutral on factors such as structure, management, performance record, discount; 
Reduce: Negative on factors such as structure, management, performance record, discount. 
Core Banding Exceptions (CBE): Exceptions to the standard +/-6% bands may be granted by the Investment Review 
Committee (IRC). Factors considered by the IRC include the stock's volatility and the credit spread of the respective company's 
debt. As a result, stocks deemed to be very high or low risk may be subject to higher or lower bands as they relate to the rating. 
When such exceptions apply, they will be identified in the Companies Mentioned or Company Disclosure table in the relevant 
research piece. 
 
 
Companies mentioned 

Company Name Reuters Rating Price Price date/time 
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Company Name Reuters Rating Price Price date/time 
Comcast Corporation2a,4,5,6a,6b,6c,7,8,18,25 CMCSK.O Buy 1 US$34.81 08 Sep 2006 19:34 EDT 
eBay4,6c,18,20 EBAY.O Neutral 2 (CBE) US$28.51 08 Sep 2006 19:34 EDT 
Electronic Arts Inc.18 ERTS.O Buy 2 US$52.51 08 Sep 2006 19:34 EDT 
Google Inc.2a,4,6a,18,20 GOOG.O Neutral 2 (CBE) US$377.85 08 Sep 2006 19:34 EDT 
Microsoft Corp.4,6b,6c,7,18,25 MSFT.O Buy 1 US$25.60 08 Sep 2006 19:34 EDT 
Time Warner Inc.2a,4,8,13,18 TWX.N Not Rated US$16.87 08 Sep 2006 19:34 EDT 
Viacom Inc.2b,4,5,6a,6c,7,18 VIAb.N Neutral 1 US$34.46 08 Sep 2006 19:34 EDT 
Yahoo Inc.18,20 YHOO.O Buy 2 (CBE) US$28.14 08 Sep 2006 19:34 EDT 

Source: UBS. EDT: Eastern daylight time. 

2a. UBS AG, its affiliates or subsidiaries has acted as manager/co-manager in the underwriting or placement of securities of 
this company/entity or one of its affiliates within the past 12 months. 

2b. UBS AG, its affiliates or subsidiaries has acted as manager/co-manager in the underwriting or placement of securities of 
this company/entity or one of its affiliates within the past five years. 

4. Within the past 12 months, UBS AG, its affiliates or subsidiaries has received compensation for investment banking 
services from this company/entity. 

5. UBS AG, its affiliates or subsidiaries expect to receive or intend to seek compensation for investment banking services 
from this company/entity within the next three months. 

6a. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and investment banking 
services are being, or have been, provided. 

6b. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-investment 
banking securities-related services are being, or have been, provided. 

6c. This company/entity is, or within the past 12 months has been, a client of UBS Securities LLC, and non-securities 
services are being, or have been, provided. 

7. Within the past 12 months, UBS Securities LLC has received compensation for products and services other than 
investment banking services from this company/entity. 

8. The equity analyst covering this company, a member of his or her team, or one of their household members has a long 
common stock position in this company. 

13. UBS AG, its affiliates or subsidiaries beneficially owned 1% or more of a class of this company`s common equity 
securities as of last month`s end (or the prior month`s end if this report is dated less than 10 days after the most recent 
month`s end). 

18. UBS Securities LLC makes a market in the securities and/or ADRs of this company. 

20. Because UBS believes this security presents significantly higher-than-normal risk, its rating is deemed Buy if the FSR 
exceeds the MRA by 10% (compared with 6% under the normal rating system). 

25. UBS AG, its affiliates or subsidiaries held other significant financial interests in this company/entity as of last month`s end 
(or the prior month`s end if this report is dated less than 10 working days after the most recent month`s end). 

Unless otherwise indicated, please refer to the Valuation and Risk sections within the body of this report. 
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Global Disclaimer 

This report has been prepared by UBS Securities LLC or an affiliate thereof (“UBS”). In certain countries UBS AG is referred to as UBS SA. 
This report is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial situation or particular needs 
of any specific recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. No 
representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, except with respect to information 
concerning UBS AG, its subsidiaries and affiliates, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the report. The report 
should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this report are subject to change without notice and may differ or be 
contrary to opinions expressed by other business areas or groups of UBS as a result of using different assumptions and criteria. The analysis contained herein is based on numerous 
assumptions. Different assumptions could result in materially different results. The analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales 
personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market information. UBS is under no obligation to update or keep current the information 
contained herein. UBS relies on information barriers to control the flow of information contained in one or more areas within UBS, into other areas, units, groups or affiliates of UBS. The 
compensation of the analyst who prepared this report is determined exclusively by research management and senior management (not including investment banking). Analyst compensation is 
not based on investment banking revenues, however, compensation may relate to the revenues of UBS Investment Bank as a whole, of which investment banking, sales and trading are a part. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and futures are not suitable for all investors, and 
trading in these instruments is considered risky. Mortgage and asset-backed securities may involve a high degree of risk and may be highly volatile in response to fluctuations in interest rates 
and other market conditions. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security 
or related instrument mentioned in this report. For investment advice, trade execution or other enquiries, clients should contact their local sales representative. Neither UBS nor any of its 
affiliates, nor any of UBS' or any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. Additional 
information will be made available upon request. 
For financial instruments admitted to trading on an EU regulated market: UBS AG, its affiliates or subsidiaries (excluding UBS Securities LLC and/or UBS Capital Markets LP) acts as a market 
maker or liquidity provider (in accordance with the interpretation of these terms in the UK) in the financial instruments of the issuer save that where the activity of liquidity provider is carried out 
in accordance with the definition given to it by the laws and regulations of any other EU jurisdictions, such information is separately disclosed in this research report. 
United Kingdom and the rest of Europe: Except as otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market 
counterparties or intermediate customers (as detailed in the FSA Rules) and is only available to such persons. The information contained herein does not apply to, and should not be relied 
upon by, private customers. UBS Limited is regulated by the FSA. France: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities France SA. UBS Securities France 
S.A. is regulated by the the Autorité des Marchés Financiers (AMF). Where an analyst of UBS Securities France S.A. has contributed to this report, the report is also deemed to have been 
prepared by UBS Securities France S.A. Germany: Prepared by UBS Limited and distributed by UBS Limited and UBS Deutschland AG. UBS Deutschland AG is regulated by the 
Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin). Spain: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities España SV, SA. UBS Securities España SV, SA 
is regulated by the Comisión Nacional del Mercado de Valores (CNMV). . Russia: Prepared and distributed by the Moscow Representative Office of UBS Cyprus Moscow Limited. 
Switzerland: Distributed by UBS AG to persons who are institutional investors only. Italy: Prepared by UBS Limited and distributed by UBS Limited and UBS Italia Sim S.p.A.. UBS Italia Sim 
S.p.A. is regulated by the Bank of Italy and by the Commissione Nazionale per le Società e la Borsa (CONSOB). Where an analyst of UBS Italia Sim S.p.A. has contributed to this report, the 
report is also deemed to have been prepared by UBS Italia Sim S.p.A.. South Africa: UBS South Africa (Pty) Limited (Registration No. 1995/011140/07) is a member of the JSE Limited, the 
South African Futures Exchange and the Bond Exchange of South Africa. UBS South Africa (Pty) Limited is an authorised Financial Services Provider. United States: Distributed to US 
persons by either UBS Securities LLC or by UBS Financial Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affiliate of UBS AG that is not registered as a US broker-dealer (a 
“non-US affiliate”), to major US institutional investors only. UBS Securities LLC or UBS Financial Services Inc. accepts responsibility for the content of a report prepared by another non-US 
affiliate when distributed to US persons by UBS Securities LLC or UBS Financial Services Inc. All transactions by a US person in the securities mentioned in this report must be effected 
through UBS Securities LLC or UBS Financial Services Inc., and not through a non-US affiliate. Canada: Distributed by UBS Securities Canada Inc., a subsidiary of UBS AG and a member of 
the principal Canadian stock exchanges & CIPF. A statement of its financial condition and a list of its directors and senior officers will be provided upon request. Hong Kong: Distributed by 
UBS Securities Asia Limited. Singapore: Distributed by UBS Securities Pte. Ltd or UBS AG, Singapore Branch. Japan: Distributed by UBS Securities Japan Ltd to institutional investors only. 
Australia: Distributed by UBS AG (Holder of Australian Financial Services Licence No. 231087) and UBS Securities Australia Ltd (Holder of Australian Financial Services Licence No. 231098) 
only to “Wholesale” clients as defined by s761G of the Corporations Act 2001. New Zealand: Distributed by UBS New Zealand Ltd. 
© 2006 UBS. All rights reserved. This report may not be reproduced or redistributed, in whole or in part, without the written permission of UBS and UBS accepts no liability whatsoever for the 
actions of third parties in this respect.  
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