Anwar et al v. Fairfield Greenwich Limited et al Doc. 781 Att. 3

EXHIBIT 3

Dockets.Justia.com


http://dockets.justia.com/docket/new-york/nysdce/1:2009cv00118/338395/
http://docs.justia.com/cases/federal/district-courts/new-york/nysdce/1:2009cv00118/338395/781/3.html
http://dockets.justia.com/

ZIDMYOS Jop Ul usyolis|bion- pun
Us|IoHN-UOoI1oe SSB|O S UOA
Bun)o8.1S||0A pun Bunuusisuy

IHOONH3d OHANV3




VOISO SOUDIPIIYosIaIun Ut 151305 IRIISA SI0IYAW IO1 1INE BP ‘UGPIM 1orurd
JEQIYITL UDLUBLISA -LOTIDE SSBID SBD I0J ORI JYDISUY 13031251104 191 28y uuey aifojouny
~I2L YD ID3IssaZ0Id e1Is 9591(T UIpUIMIBA NZ D)FIBISQSUITYRIISA > pudsg uap spIdaq
-1911e 53D S[{AASUE $1y22I553201dIRING $3P YOISIAE W I0A QJRYSIP 15R1UIS QINHIS "UISS «al
-syduad 1aya Mzq S[ENUSZ» BHID JIMOS «IPUBP(AP AlSSed I2US 2l 1ap0 «IPUIUNY ATINE
JyaW S0 Wapydet 3f JUC0Y wFIIA1eqSUSIYRIISA UAUIPSIYISIoA oD NOY I 2Tos
-Li2l YYIoussaZ0Id| In1Z i Sim «I1ay1ajBud)iem » SWoy U3{Ied UIP UILOSIMT [19Mm 195 11U
81238 10010 uaiyEyIaATES SR IN] DuTaqIetIey I9p SSEP ‘2152q Joquiep noySiurg oxgsy

“SIR1533z0d[R IS FOp U1 SSEP ‘IUHEMID ‘667 'S 26 IN (T66T) 06 HZ INE "L "CHLAUNEDS

88 'SIBNIT AWOY W 1B (¥) Q% T TA £ § w3q018A oo

(#) G C7T 1A £ § U2G0 nZep [BAY(Z002) T'STI9ES e

THAIAC§uNNBA g

«saned pawen syl puodaq Y2)a0s ey suie

01 2ansop Jucig o) Aidedes 517 51 201A0p Uonoe SSEI AU JO 25T9S5S A19A YT 138 > :§5E ‘soue

~HIAOD) '440dVHIVSS] UOA ZIBS UIIUYRMIT 1g U UE U3qO 3P 2IMOS ‘T f [ Z § usqo 8a

‘usq

-191q JUUBYIGUN 2pe1a3 SIS SSBYD Ustaqanqad assed ‘USPUTSAMOE UINDIISIZA Jiom

~l34 UDD 139G 1P ST $SIPIIQ - UIAISIY LIUSSINGD) |98y 49p 11 uSepyey sep 897118

“UUOA S9P PUN UOSII 19D UL Fiizag $13908713590)- d 1 59 uondazuoy top Yarw 13.1p og s

e

"USY[[OS USPIom USPURISISA "UIPIIM ISSELID
BUNIMYRISIYOY 15D UOA SYO[OM 400'31311913GSUSIRLIOA 130128z yosi3ojoaray
Jyudag wap 1atun ssep pun 18t SnpunpagsSundasne OFAdT UsgosLIFZIamDs sop gudsq
~1SME4 13p SIDQUIDLL SSB|D UAUBQILgaB Alssed ‘uapussamqe otp jne Inzeq u1 Zramyog
15D UL UDIYRJISASSUNLUDNIANY 10f SSEP ‘UI2IRI2A JYDISUY AIP PAIM UDPUAR(0.] tir]

09 STIR3I[ $2p BUNYIIMIFRINSIYODY SIp IB1EN Funytamiaiun 12p 28eL] 19p W alapuos
-2GSUE 03 “U[3PUBYaq NZ USIALIE Sl pusadijem 018 SIUNpag SBP JY2153Q 511981213
~UR "USIOILNSGNS — 1403y G HOCU TUSHI YINE SSIP pun — 1puBaqrete  vop 19)un deg
T[SIHILIUN JITU SHISIDULS D[S UISSR] SIFqUISI §5B[D Touaqargad assed ‘Ugpussamqe
21T SIFYIaasBunuuedg wopuad[o] nz UsiyRHISA -uONoE SSep Sopal 1Iyn) ‘usjensd
99}, Nz YIN[IYDISUIIIO0 7ygNIB[[IPIEIS ‘A UIAI(F PIOYSIIT Wi pun 14NJa9sne uago ol

DY dI $9p sgudaqoirey sap Sunsseduy :Sejgastop usdry q

118p10§27 IousTUNUUSNISUY woa Funsse]
NV 15021311134 DI YIRU PIM SITP NEUDD) “BURYoa.1s1053UNY A 9LIS1[0HU0Y ISSIaY
Sunuuoytauy Fumrmoyrouy 1op 19q 2qedny ouzss yone 18t SB(] (5’184 USIIZ NZ
UAZUNNIMIFRINSIYI9Y] UIPURUULYIAUER NZ 13 UBZUILD J1P 38095 IANPUSTUNTUINID
“U¥ 13p SSEP 19GI0A URTED T UISY JYDISUY 1DUAIRIISA IS UDBA 15T qIegsacy

"UaBJOH2 15q135 UASUNY UM R ISIYoY Jop Sunjugiyasurg pun 2[OOUGY
YIIMp IOU S[RISIIp nuey UoFUm{imIJeIysnay Iop BUNZUSIBUIT BT (q'1558] UBlan:
-t ffreBaqianm g woa 8i8upyqoun spe1ad FuUnYILMIJRIASIISY DU PUT JOPUIMIaqN
U IMIFRIYSIYOSY 19D(URIGISIq UB[RIIR 2Ip JNB UONZIBSPUNIE MU Suslyeyiaa
-UnNRAIOMZ SOP 1SN SEP SALO[OM ‘UOPIaM JIONSITA SENI[] SIS yonsnzaq Juny
“Umyjenisipoey 18p BunzuaiBuig o1p sndny umsiyousdsne uasyzjiaAuararediony
SEP JNE 13U N Y0 I3QR UUBY SH 44 19URYISA SUSIGRLISAUINRAIaIMZ, Sp Bunj

—

Ler DUAT wiap yovu Sunyronsyon pun Sunuuayauy ¢ §

TP HIAE §UNUNISA gy

T ELL "N EY FUN(NJUSNONT] 19p [T S[e FunpliqatBojeuy anz [GA .

“«FUNUpIOSIday uap

-um{ad uatiuesed 1op qRISSSEIA WIR UASSAWLB (SuusLion ey Eoi sayr uatyey w uny
-PIOSAZIASIN) 59P Y'P) S0 udatised sap eSipueisioauny sBupimuaerd aura s ayany
SUI (USLIOM, URIAPUE J[UI 13P0 HI1DTOL YOS SUIS I9YIWIESED) ISHE 1 TUAUDIOSIYoay
SIp FOMGO» *15SBY UAsSHLI3A Bun(afay aanmsod ulo — SuUsIIOm woydiTow SUIes U9ZUsLD)
13p qreyrouul 18spadsne — Z1asen Sep diam “10A 3331 eRon] awig» a8019T stavivyy ue
SSN{GISUY W PUOYB1oM 79T BNV Uoa (LEFoquadon] Wap plis 119G1Y JSPUaForion uf
‘£ TTZ URQ0 M2 ¥ 7 @RS (EN2)67 2my uoa Bunpaday

1Op Ui $13qUWAL $5e(3 U1sseyla SunsumsTunpurg fap Uoa 1ap Sunquargasurn s1p yane og

-[HIUOA US]j9UCTIPRL 13D UL 18I JJUSequaiBe|yag 25a1p utacy “19udeod jyom 09|
61 1V m gudaquatfepiog wnz HB0[2UY 91P IaqR 1SE INJR(] "HOPIaM HIousTIoa
IYOISUIE] I9ANNIgNs ut S[H9liN-UOHOR $SB[D Sop Sunmijenisiyoay 1zp Junzua:d
~UIE SUID A\ B W [JOS SIF0[BLY 13D QNI USUSHFOUIID NZ ZIamydg 9P Ul SEAIf]
SIP S[[3], S3UID 1S3pULIIN FUNUUIHISUY SUS WN UYIENZIOA SIHQUIBWI SS2[2 U5
-uedery yne Snzeg w JunzuaiBurg outa ‘ususip nzep [jos aifoleuy suadeyyossBioa
FuUNURIIINBINTT 19p UOA I "UIPIoM 1514dEaq F1uam NE SUDIYRJIIA-UOHIE SSE[
S9P HOIMZ pPUR I2IHBIBYD) BP Jopunidaq mesuy usjewndoqns [[ainynas wi yoopel
1351 S12quratu S$R[0 2u0qaNqod Alssed ‘apussamqe Me DAY 6r1 10V UOA Junpuam
-y usForeue ususFeiynsaBioa Sunueurnyera)y  1ep woa Jop woiqordidne ] secg

g5 U2
-1Z10 NnZ stuqadiy sousFomalsnz yosnewalsAs pun YoSIpoyIRW s “Funyasas[oA
pun Funuuaisuy nz ustzioN 1ap Sundasny Loyasidoroaim a3t yorBipa) ‘weidog
-eUe Jod sjB 3519 PUn 11y S[eNIpel 1aFiuom SUIe Jue YRy BN 91p 1U2188q ‘Plim
1819208 UOIUN Ialiom I 1I5)8Y| SI9QIUIAW SSB[D UaUIqaIfqad alssed Suapustamqs Iap
SWS{qo1d sap FUnsq ] 2uls o1p ‘nz FunSasny 2112 1588} ‘PrM 19pEIMIIA BURNOSNSIOA
pun SUNMUSHIAUY [Z UAFUnuIamsagq uap ui 12qa8z1asan -yl WoA 13 314 «olieg»
SOIJHIBA( S9P MINSHIOAY fa(] [1oA ureSofeire tod FuagnIusyon sours eXIpUsMION
JUIRY ohe JIUEP PUN BON[$IZINEa0y ey 1891 WPISUY IsUalaNIoA 191 [IEN

"PUHIS JRYULIN] SI9QHISUL SSBPD 3113y e1[qad atssed fapussamqe jne
anzaq 31w DHYJ] USYISLIZOMIDS SOp Sunyosns|ioA pun Sunuudysuy 0z usfunw
-LISog AP UISgsimm dep jyotu 3[04 1ap ur 189 SunupULInIRISN 3L (ULISPIOND
2YIN[S3Z1ASID) UDPUSYISIdSIUS 19110 SUNISSR}O] Q1P [RWUIR 1SYSRUNZ ISYED 3pINM
SISQUIALY SSB[) SUsGa1[YoT Alssed ‘apuasamae e O] 6¢1 1Y Uoa Funpuamuy 230
-BUE UIERIUOSIFION FUNUIBWITIBIANLT I19] UOA 2i(] ;4o UIPIDM J9P1IqaT S1F0[RUY ou
-19Y] uuey IBIIoA IYONISITINSID) AU OAY g6 ONONSILISIAN) IOUIS uaFar|I0A SBp I8t
1423y USYISIeZIamas LH Funpjigatoreuy rayoidal Sunzisssneion 1y ISyDsnRW
-21SAS PUN JOYISIPOLISW UINUAPRE UUEPOS UA([2] 14OIMBL) SUI ARESSU YIIQayIg

¢se USQBY 1IR3 INO 1d0 UIDY SUYI[oM PUN HSITRYED IOMOU P 2O[2M
URIHRHIASTURLIUSIAUY UH 12)1e S8 SIOqUaW SSe[d usuaqanqad assed ‘Uopuassm
- aual u=0(9d sy 'uazuRTia NZ QIRM JUDISTY J9USIBIISA 151 YORN] UIQEY UD]JRYID
500101 U OS{R [P ‘Uallsm uopIom 1TNUDLIYIZUDG USIYRLIAA WIOA 1P ‘PIM USPURIS

DY AL] Em.hlxuu: Funyzaarsjion pun Sunuuayiouy ¢ § 07!




(D97 T IAE§ 1 1Q0 BA 4y
TE§U2qo NZep BA 1y

Hmm

U p NOUIHIN 130 11z ‘«ARYI) U] ISPMISXY UY — £7 Y [E12pag» (TLET) 88E "69E

~ISUIUOT) PUE €7 21y JO [RLINOL §E "WV TN J[ U0A SUnquaayostuy) aueypitq sip T9A 21
131843 *pCAT SLON WIH ‘£ § .ﬂzOU..oan&wZ VISLT 9 ddd SNVIETTIALHOMAL 18A 019
“1iga¥aBun pun 180yIsonI=q s1yadsy aupIRYoYIssdsFunyms
-1U2 Yone «sianalqO» I9p gz Wwapul 138YISIoN HOLIS0  OPUPBTITW IR Sule SIISUBPOIT
-2 59p Bunso 0z 1op T WanvaY] yaSensiundepsny ut snwsifern{duspoylap wnz (34
T 801 "uRHITY M SIoaIssazad)iatZ £ap Bundarsny uayasiForoalal uz 3 g YamL
<1V A [34 " IRQPUSMLUE §)4ISIS89Z0L0] 1M SIP YOI121a¢E BE [INE Yoyz1gspunid siyouedsepung
sap Sumpardsiyoay rap ypew puss Sundapsnesaziasany sip taqn ujaday usuRwsdE AN 40
"CEP N JIMOS ‘GTY N 00T WIANYMHIS [3A ;o

43 §T 3TV UOA SUUIS Uli UL S| "LALIILUNSANS NZ ‘UIPIm JSSELID S[ISHL} 5ap Funy
TIAMRINSIYOY 1P UOA P “UBYYIANIGSUIIRIIIA DUYDIILES ‘DIIM JOPUIMIIA DYHG]
USYSSLIDZIIMYDS $3P Bunjoalis][0A pun Sunuuayouy nz uaBunwwnsag usp ur 19 aim
‘BUZsqislIeg uep Ialun ssyep pus undajsny usyosi2009]93 Ieure StugoSI S|y

z19MYNJ UAITep{ag URYISTIAZIOMUDS USD 1N JAYIIYDISUNSIYISY HoLoY
Q3D 13013 NZ SEP SIUHBUISASIYIDY SIpUayuly we aizm o810 21¢ ‘uafery Ziomiag
Jop W 215 1 warBeniag USp uaFaF 1NOULD [[SNPIATPUI USIUUQY SIAGUIALE SSE[S US}
-314IRI3] S14339Y UIYDSUAZISMYIS SIP IS I USISLIE] §[8 1oiu 91T Aqneraq Suny
~IIAN USUOSIIOU0Y0S5520.d UIPUAPIaYISIUS I9UISS [E3)I[1-UOLIR SSEID APUILUSHIOUR
U7 SEP 9PINM O HLW(ET 9PINM USDIaM JUNBNISUE ‘woyoaidsius Juioqisiieg uatos!t
-RZISMUDS WIS SID SISAIDW SSB[D 1P YoUINZaq Inu jraziyy s2p Ssep omad 1o 1o
S8 UED JORPaB ZI9MY0g JOP UL SHS11MN -UONDE SSu10 53U FunyoaLs(os pun Sunu
USSRV Y 19D J[RISEUNDPUSMATY UDP UR 150392135203 4] SUISLIAZIIMIDS 19p SNBL]

1o UMM REIYODY 19D
FUNYI2NSIF FIP ST JVISIS UL LH)ED 19IN0P3G BUn}onsIssTUNY I "ZI9MIDS JIP JNE
SI1EM) URYDSIPURISTIE 3P BUMY22ns1asBUnyiip ULLISHIONUDY Jap ) 15159Q DY}
Sop BunyaansHoa pun SuNUUMNIGUY Nz UBURWINSIqSazIasan) Jap HoaMZ Ia(]

o1y’ EPUNITRG 3yt 168 uszinN USYOSIOUOKQssazord uap yanp sje sizpue ydney
~19qn Y915 I55R] UOHDE SSBYD (] ITIISJIYOAT UOHOE SSBID P 2yo[om Djusuoduios] s1os
-HU0UOY0s55705d 91D 39 BLB(] "UISSHN NZ USIDIZYIUSPT SI3(IUIDLL SS2[ SUINIWES
1 UndNPES[191[] L UYD “UI{[SISNZISY WRINSIYIY ‘nzZep JudIp Uuotlae SSepd aig

500 1A%
“ISSE[UOELLESA NZ 339dSy UoISLI0ISTY-ANYeiqns 31p sugo ‘Up9ssfqe Sundasny auss
-180105at ayoazsIuny98-Anaiqo 2us ne uapuaS[o] Wi PIIM 13QE( ggq T 2P0
-9 2U2S150709121 21p Ya1s 1BuLIp wopoyawsiunSapEny USUIPITYISIAA USP 12U

"USPISM 13PUIMIBUE USILION-YJZ] UeyDI3yoaIsSunuuoyous
13p SunFapsny BIp INB gone JYMSUY 1IUAANIA Tory yoeu uouugy Sunsseduyy rap
uatdizuny uapuaes 1yzey ualeqpuomue wnz usBunuIWnSag SYIIYIAISHOISYOY
g 9831 e [lemBUO wn uaBungayroasay] snesea ongnd axp1o sep Sunpusmuy
13p Hosipoyow 3yaf Bunsseduys a1p husw s3 1919 UaFunpIaUYIsIaq} ULIYDY 1YY

6er DYJT Wap yovu Sunyda.usyo) pun Sunuuayauy £

«[reu8esQ wi uaBunqaysoaiaty] (131yary uep yasnp
dunpedaman 29m10a 9S4 Jsue Juniafuppsp arapuosaqsut ‘Funafay louw Funzupdig
35po FunyugyDsury ‘SIYoeRA SouEa Funigeman sysnadsuy saura BunzusiFag fopo fum
-[BUISSNY "G 'Z SIF03Y UIRGPUIMUE S3P BUNISIZYIPOJA JAPO “M225081 11y Jaute Funpnyg
osje ‘USBUNUPIOSII9Y IAAMZ USSUNILUINSg 19D UONRUIQUION ) ¥ayIIpIyIaL D oW pun
{[] 1oy xa1 21p "g-z ‘Bunuprosiyoay snup aute yanp lapraq Sunziossy ‘28exy spuaqalg
-Uag0 J5UH0S 2019 Jne sydlalaqsTunpuasny sanp Bunysonsiy 1yayedwn tapo uafunupio
-1y WBpIaq Jap 1auis Sun)jeyassny') uodunsQ] UIIYISISUOISHON UDYISIAT LSPISL0S
“13UN M TBUUSY ‘18t BIPUIMIOT 2ffiyq L UK J12mOS» 196E ‘SHvinan Sunsseduy mz BA o

BYHTALE oo BA gy
"PUIS TASIAJOAUT USINBLIDA SED HI H1E1S YDAPILUDSISIUN BIP SIS SSB[T HOA UILT
-0831eY] USLIPIIISI0A JIP UE S13PUCSIGSUT [9QRP 151 UNUSP N7 IUSWYIU[19] USIYBJIGA WIE

U3UISIPUR[UL W USIMYILIGH Nz yone uuey usda8uny Junsseduy aip ‘uapism 1018y os
23508 YooY SOPWIRI) Ink uuey dngnd SIPIO AP I ‘USsSe] U9)J0 usfunsy auap
-ougos1aA FisspwsBuniiom 21p ‘uepuey syonidsiapia anosidor wn Inu yone Junssed
-UY 190 13 OIS 53 UUey JZ3Mms 110J X0] uo|[ouajews 1ap udizuLlg sip jue [[OMNom
$98atp oqnd 21pI0 WIS YIS PUSIURA 257 JOGHDY YOI SIUGISLT aa1aym suap
-unfa3 Sop ssUp ot wi yundsSupSsny uany Sunsseduy a1p ysne puw ongnd
SIPIO 13D I UMRIYNTY J9P AT, SRRy SIP aqedyny Srignd 2apio sop Funigoeag
atp ok 151 Bunsseduy aigp» sne Funsseduy InZ LUy YIANYMHOS gy Fparias 1ap28
-SNE Yos130703191 pun 155edaBur WION- Y] 2YOSUSZIOMYIS SIP WIPUT ‘3PN )50[0F
UIIAYIRISUOTSI[[O% FUNUISlY JaUa1afiias 191y §oeu sep ‘wogerdsdunsseduyy uts wn
AYIBg 18P UL YIS 53 SIPUBY SIFOIOUILI], 12U oA {BUONBLIS) UI SSRIID0

“uaFanzsne qeysap O] UsYos
-LI9ZISMUIS S3P JiIdqI9He] J9D ISE ‘USNDDISIOA NZ PUEN USULAYISUR OZ ZIDMIIS 19D
Ul "ISSELIS SIaqUIDU $5810 SUagaNqaF atssed Bpussamqe SOUD[IM ‘EII[}-UOSE SSED
SAYD{OS UI2 ‘49T WIIRP S UUSH IJLINZ SISGWSW SSE Uouaqatqsd awsed ‘uspuas
-SMQe JIP Y 52 9lM UIWYSL{IA] USIYRIISA (IR HIUOSID SLAZYLHISPI 1YIIT ‘DYool
-[UBZ $5BD SN YOInpep 2pesef yois 1ouyoraz uaFafuiy UaIyeiIsA -UGIaR $SB]5 Se(]

‘puis
UAZYHUap! PUn TUUEN3q Ud1SIIaIoqSUILYRIISA SUDIWIES USUSD WD *UBIYE)ioA Ine
U9BIUGOSIINL IWIOS 15 DYJ] USYISUISZIOMYIS Sp fufeqroiied fa(] ‘Puss 1uueyaq
USIBIIIag SIP WA Ul “10A UBIYBIIOA UID SUSIPUIL JOPO UaN[BHasusRLediamy
JYISISSENY SBP WIHI 1GIMYDS ‘Iapuamisa B1ied JjifSegq uap Funyansgos pun Junu
-USYIIUY NZ USFUNIIWINSSE UaP UL 19G98210590) -1 ] JUISHIZIOMUIS 19D UM, S;FUS
-sqaed sap Bundapsny o1p 19p[ig uagunds(iaq) uspusdio] 1op PundsFuedsny
uspram
ISSEJIS S10qUIBIL $SB[D 2uq21[0ad Alssed *apuasamqe PeIys)pay Ualap oA 281N
~UOnDe SSE[D SYDIAWES Jnt qieysap Yyols Udyorzaq usBuniynisay uspuad[o ai( gy'sit
-“PURISISA, USYDSTIAZIZMYIS HAf[SUOCLIIPRD) Wwap ssewad sjyudaqrorred sop Sunpuamiss
1P JHSHY JSUS1aTIIeA Ity UDBU 13NU0E ‘TUUBAq SIOQUIHI SSB[D 3{[F PUIS "USIUYaL
=[12] UDIYBIISA -UOTIOR SSRID WIR SIBQUISIL SSBD Quaqaijqad Assed ‘9pussamge ulom
P uuep sowun sFesBunBoisny suayiomsBine Sip yols ssep IS} usuolaq N7

DU WP yovu Bunyoansjo pun Sunuudyrouy ¢ § 9zl



"LET e UE UIQO SDMULE] 31D NZRD 137, 425

A0 (9)E)ET 3 UCA 1XaL Uap [BA o

1 88L MITIAANV S TVHLNIAAIE] [BA 770

PIaeIIACTPUN () AC T TAE§'(E) €T TA £ § Pusyaduse nzep A 1o
"(PY{£YaEd IAC § uaqo nzep 134

ep ‘Buyampaqsgunssedue ssyep 15t urg apsiurg jae mu uaSunziof1aas10ye) UoA Sum
-49Eg 12p 1989y 21(T IYDEPSq YU SI0qQUIALE SSE[D Uouaga1f) a8 alssed ‘uspuasamge
19p qHELSQOl] USJUSUBUIL ISP JIUI USSYTIISA-UOLOE SSBIO 9l USIYEJIDAUDS
-SEJA UOA SUNUUDNIUY ISD [124 USP DUJI Z SqV L7 3y un agnd 21pIo usyoipiyoal
SUIIYRJIDA WNZ UFUNILIINSIE] 19D UOYYRPIY Iop 124 Jey 12038719590y 19¢] :spudeq
-1911e 5op BunFejsny uoyssiB0[0a[a) UBUIIAIITA 12qo 12p Sunzjasiioq s1wenbasuoy
1P 351 5153} WALOYDL WNPLNIES PAS VGURA DIHOS FunSalsny 982I(T "IBQIIIRA 1YOLIS0)
21582)2q SUNUUINISUY 19D Ul Sep yaInp uaBam SO (H0A FUNJNL] SUI? SI9QEIIW
SSE[0 USPUISIMqE J3p SIQYaDy USUIINYIaI $3p Funzispa 1op yoyFueaqg Joyep 2igm
UR[19LN-UoLae 55813 (£}(a)Eg Uoa Funuueiouy lap yomiag wi ‘uafemIs nz usiom
SRIUTY UA SIQY0D) GIYDIIYIAI §3p SUNTISTIBA J9p FUNILIS SUT2 ADYALIOY S[B 1223 101:1
~IBASTUTIIHINISUY W SISQUIFUI $S2[0 uauaqargad assed ‘uspussamge 15p yogdnzaq
WRISUY IDUANBILISA SIIY OB 5EM ‘USPISM UaPUNGaT 191 WOoA SISqUISLI §52[0 Uau
-9031q98 ATssed ‘USPUSSIMOR SYDIILES YonE LU ‘uuey usrenue Funyip o[ ou
~195 UUED 10U §3SIIP SSED 'SUIMBJITA -UOTIOR SSB]D §2p 1Y apuosag 13p punidny

peg HITWNISA] Sunioansialferysyssy a1p 1o 142159 SIIISL SB[ UDp UIYDs
-ImMZ FUBUILIWLSHZ J9PUIDIAISAE UED UOIIIYDAISHSIBIL UOWS B ‘SIYILIZL) Sap UG
-919g Wi 13al] pun FIpUsMIon 1yaTE o AP 181 usdzBuny suonae sse[2 AIojepus
199 7y USBILISLED21 NZ FUMNIIMIEIYSIYDoY FUIEIEYUTD o1p 15T UUBD INU PUR U3
~H9Y SISQUUIBUL SSE UaP UANYISIMZ BURYUSWILIEST'Z UTD 491S 1558} 1IN0 1d0 Wo Jne 112
19 YOINP SISQWISWE SSE[3 I3p FUNUIUHISNY 21P Y2Inp Inp [uaqariyosedion mo 1do
SIUIS USHYOHFQIA 19p I PUN IITYOU ISP $[3Y1N SIAGLSTH ssejo rympues Sundnyour
“YSELAY JULS JUSWAETY SPYDHZIESNZ S[e SUORIE SSE[D AIOIBDUBRI HOp NZ PARJOSISlu[}
W SHOTI0R SSEYD (£){q)E7 199 151 QIRYSOD ‘USpIom 1239819 Aiouadns pun Qievounuos
4O SSSILISPIOLS 1P YI.NP UIRIE JYOIU YdNE HueY FULYUSWLIESNZ SYDId2I[[olio;
~BUI 3PUB|YIY FISII(] 77y SIZGUIAY §52[D USUBPIIYISIZA Jop uaipadsiry USP FIYISIMZ
SUBGUIWILESTZ TQUIIYdaI[[oLIa]ewm USIpUS[Ys) wil reusd 121s3q JOM: (£){(a)ez
[Ny Yoed UOTOR §58]2 uoNsanb uowios 1ap 19qnusdasd 1y (Z)(g9)gz pun (1)Q)¢z
S3INY URP U SUOLIIR 55110 AIOIEPURLL UIP USBYISIMZ POIISINU[Y I9(] O £7 2y
ur FunfaFay 1op Nizelueisks 19p (1M YN8 WRLASIuD SIaquIauI sseqd Us3sseywn Juny
~UAMPRDISIYIIY 0P UOA 19p SIsTaLy sep Funzuaudqy susBe(yossfion 1om 389Uy

fz9 ST UORYYSRUNSUIYQUSD) SUID Gleysep USUY) 12G JAPIDLIS Yoy
AP J[[ASIAUN USIYRLISA-UOTIOR SSB[D IR augeuya], SYPIPLIM 03N SIoYaD)
USRIGRAL SIP Bunzisprap usFam Jiep yonanzaq uauy] suaqey UD1[RY1? D31I0H suIay
BIP SIQIIAW SSB]D HIB2FUIY LIWWON JGdRIlay 9131019 S UA TR IaA STR 12N

pey SN sop Bunylimyerysigoay iop Sunregquraiap ey YIS
Usjiomianun sig Junpissuy uonys3undiuyauag I 12PUY 15 INY "UIQRY LI

T . S¥d] wep yonu .wz:«umbm:a\__ pun 3| §szu«gutw.. m

509 "Ud US0 YONE nz2p 18A. 4

P G TACE 10 1T g

PYrrae AL § 1900 8A 1y

(@) (#)a¢€FTAL § Qo (8A 4

«IUIIP I9563Q $31YIY UI[RIAIBW 53P FUNGOIYIMIaA 19p 3tp '19Gas nz 3nziop

Iop Bundatsmy usFiusliap sayep 81 [FfloMm7Z Lk pUN L2YaSs NZ 53140y US{[3LoIRW sop Sunys
“IPHIMIIA JBp Ul 0IMZSSAZOLJ Iop 18qep 181 Sunsseiny faqasTrozomyos 1opusdarmiaqn
useN 151 UsgRYIsRInIeY nzZ FiFuriion wafunwuinissq teu[szing Sunfasmy 1ap 19q I3SAIp
BD ‘U3uoy0s Nz SUnIorag] 2I0pUOSIq SIDSISURIYELIA S9D WoamZ UISP 13GE 15T [0QE(]
"us3s[nzsne yosiBo[oars) yaizizspunig 18t 1403185920 1A [IAIZ Sep Yormy» 10T WKV M [T
89 "UJ UL HEINTAIND JNR W 6T ‘ROT MIHL

“IVAL (190 U 1 190 NZ) ££T "YoataTery] wmwnan] 1A (q) (5) 4§ T TA £ § U9q0 A Uy
TX ¥ § ULIUN 1403y USIBqPUIMUE S8R 1] 9SHP JNE WNZ [T A NLINOYNZ ZI9M DS 13p
1I211(] UALISIpUBISIE WP JJRINSIIDaY dyojam uajnidionn ssm INPUSTUNIUIYIUY Iacy

<I0 N0 3do S[a111W HOTYEPIIA WAP SAR 1IIIISMY T3l pun Uagey usljeils 3ol Hp
SUIfaM ‘MZ SIQUIIW $58[0 Ualeqarngad alssed ‘UOPUISIMAR S1P JNR 1T1EI} 5I(] uaqry
USTIOUIT[(5] UDIYRJIIA -UONOE SSB|D e LIRS [IA STI[m “HISSEIS NZ SIDQWIDHT
SSE[3 uapuasasmde atal yone 1aqe a3811913qsuaiyeiIan S|B pUis Sneuy iaqniecy

p19 N2 SOANBINISIIAN $SBD SIP JNE S1w0s uNFepjeg USP INR I s2i(] “uaydardsius
HUBoqIaLie UDYOSLISZISMYDS US[IRUOTIIPRL} Wap a1p ‘ualjel nz s1aquisw sse[a auaf
1D US[ajIomz Uaqey S1FHI15GSUIBIISA S[V (USYSIZ NZ SISt SSE[) Iap Yeyossiiay
“SUSIRIISA USIIIHINSS WOUOINE 12D PRAL) WIP (VU 1YISUY I2UD1aI1IoA 1a1y o8y
QIEYSap Is1 UDIBIIFISGSUDIRIIIA USISSBIID 1JRINSIyoay IS9P UOA 19p Siary g

a1y SUnIequIatas ysmp Sunyo
-BRSIGYRI{SIYIRY Iz 2Fe(putun o1p 1eyay Sunfnysrumossg serc £19'SIATIRIHAS
-21dal SSe AP YoINp 3140y IoIyt Sumuyauryesm OPUDIDILIOA][A]S DIP HI SISQUISLE
SSBI0 I9p SIWPUEISIOAULY UalUaPNI{UOY (WP ‘M e'w Jopo vomjysduniwgouan 1ap
UEP fUSfimisiied W UREE 1331 SunyIo0sIs1RIysHIaY 21 I Bunpunafeg a1
919’ GR{[08 UspIam 17158a8yainp usepog uaqosuap uafod oyanidsuy ayasiioedijqo
UBJISPOIA USPUITILIOA LI 210 UUDM ‘SUNYISLISIONRINSIY2S] 19Ul NZ SSR]UY JAUDH
RIS Leq NN VLY JYIISeq ‘1315208 Uaq0 21p4 ISt FIPUOMIOT S1G0aY U3
“[PHRIRW 3P PURISINE FUNGITHHMISASIYIVY H1Z $O J1M “USYIIZ NZ OF SIqLIS SSE[D
USPUI[E} FUNNILMITRINSIYCY SIP Jo1un ISp SIO1% uap 121y pim uadeyosafion

c1o [0S UIPIIM 1858]I2 ZIaMYDS (3D UL [oNe
S[F93I[}-UOOR SSB[D §[) Sap FUm{NMIJeiys1yoay] Iop uoa FUNUIHFImIaAsiyDey InZ
Iom ‘waBeiy yols ssaw ig p1o" SURLDIN M IDASIIOFY 21P A8 Yo1qeFsseur enSIoay
AP 1N 40P UIENYIISYINISG N2 IYUnds)yIsIn usua( 12GBP IBY 1IN I9(T ¢ )30
-tiey SURPUOMUESID9Y 1ap 9FeLf 2uie wn OIS §3 vp “1a1y suasssung uassewsdiyayd
SSUlaY UUIYRY W INYINY SYISHSZISMYDS 315SE1Aq BUNUUSHISUY 19D LW 1ap 18T
SISGUIIW SSBID USISSEILY JJRIYSIYIAY Jap UOA 12D SSSISIY Sap Fumunisag 1sp uf

"UBPIOM ISSELID S131I] §1) $9P WRIYSIYISY] 13 UOA 2U
‘U9}93 Nz SUIIYBIIIA-UONOE SSEID Sap USISHI0ISqSUBIYELIOA IJE JIWOS udgey O Jr

DY wap qoou Sunydansno pun Sunwusysuy £ § oe!



B THNSD 1XI)SIP 9P LOLIBILELIYD TOTIIR SSB1D
Furduap 20 Butjuesd 19pLo uap vafad seadde jo Lmoo we ue [eeddy (g (3)oT S0y 19A
VI1Z §9m

u3qo uIBUMINISTY U2PUSUaFUI3 S1p UCTOR SSRIY 3D HONEBIPNIS0 JNE UDIYEI9A WRE TIA
VETITV N2 £ N NI YQ/IEEE DUJINRH 15A peo

THW W g6, AIOLINY

VOIYVOVYN (34 STURWLINIES Sep Yo4np spnwerd samng iap spey Jop SBunioysrg uspuadne
-28uN Jop RLBWR[qOL UNUYFMIA (1} 97 T ‘1A £ § UqO SNAIRq 1ap usdom yjusesidnery
«<HOIIAIE ‘pUAUTISY uaA2

‘pamppune yons sxnbai ey suosiaoxd a1y Suowe 21e £7 ANy Jo soadse 2524 Jey) 15+88ns
“{(#)(B)EZ 31Ny 13pUN s2ATIRIUASS 2001 s5E 30 Adenbape sul pue (£)()gz 9]0y Jo newenmb

-3¢ 13 I13P0 SISQLIL SSB[D JIP UUIA “1BQAUSD UUBD IS QUIRUSTY 21$13 31(] 210U
UISIIMID (I S[B ZIBMUDS 19D Ut 529PI0 UONBIG1IST §3U19 SunuuayIauy 21p yois
USUIP Ul “BQ[[1SI0A USUONL[[HISUOY SUISY USWIBLSTY oMz JNE SI JDZINZ Iyep
PUIS JISSBJIIA UDD AN ‘USPSN[ISIUS {[8f UIRIHUDY 1] SUSIYRIISA -UONOR SSBD $3p
12}BISSB(NZ Y2IAIESPUNIS 91 19471 INU 430paf Pim 19pIO UONEIYIISY WP N

¢ 15T JRQIIDJUR YONZ 35D “I2P 1Dy S} yoru Sunpioyosiry
QUYL SU1S (PYS[BIIOMZ 1[[31$ oy PUIM UIPUNIS UOIIDE SSE[D 15D NINSISseln 7 o1p
1aqn wap 1L SIILTE) UABIPURISNZ Sop 12PI0 UOEayILIad Fa(] "I[PPURY TOHIE SSBD
RUIR[IS ULS WD 12P0 UOHIT SSB[D UOHESII 2USD WN UNY DS $3 (O V[0 Suey 52
RS 19GR(] "UoNSE SB[ AIP IaN PISYISIUT JSYDIIYoNed twa Je] vapsl e HOTIEIIL
~130 I3p NIUGISARSUIL{RYIOA W JYSHI2 ‘9pinm Ua)eIsB1Se; [ JJI7Z I31UN USG0 1M

peo USTISIINGQ B2 1Yoy S UOBY HOIISSIUDS
-S% 351 98I A5l P 2[o1soBuotars Sunprayosiuy uoyoryoned soum yaa|31ap
~HOIE SSB) 2uasso[yosdfqe Y Uap ur 199 qo *0881g s1p Hwos Is1 uoynid ny

«plim 1121598501018 Sunprayos)ug usyolfl (a3 saum st uap
-1OM U3SSO|Yasa30e 12 UIAP Uf 1RRIS WAP WL 13 HI2J0S ‘YDI{FIoA UwaymInoLad uap Ing
Yoae U21joB 67-CZ {91y ST "Maimdns 0¥ T 0F MY auoNqadssel (] TyIsIBALI]
US{BUOTEUIAIN USYISLIDZISMUIS LI GOE(FI0A PUN (193] TOA FUN|PHREGUS[D) BIYD
~HIYoRISBURUURAIOUE UDUIHZIZSpUNIS 19p 1pudsius ooy §) L1 HONBIYNIAD 1ap
19q SUOMOR SSE[D 1UIWISNISS PUN SUCHOE $5Bf> UONEdnI[ U0 Sun|pueTsquote[D) JicY

DUJJ WE USR] PUT HHPB[TLaA Uo SunjpuegaquRLL) z

"WapIam UaFueSadsne sIUSWANISS UOHOR SSE[D 'MZq STONIR SSR[Y JUALIS]
-1198 pun SUORIE SSe[2 UONESNI| 19D SUnjpurYaqyaIa[0) USUDLZIESPUNIS 1ati13 U0 UoH
-B2011133 U008 SSB[D Jap WNIPEISSUIIYBJIdA SBP INJ LUWOS ULERY ST “UISSOU USPIam
1BRUDISYINISG UOREBIYIIAD JOp UAWYRY U S1A1aq sydia(disp sap uslBiapuosag
S1P JEI[SZULY W UU3M YONB 'USSSW UI3S IR IO €7 1 U0 uaSunz)assneiop
1P UOTDR SSBID JUSLISNIAS ISUTS UOLBIYILIID 1P 19q YOUE MM HOBIE 5520 noned
-111} J3 U2 UDNBOYNIAS 18P G [OMOS SSBP “U21[BYISO] OIS ISSP] PUSSSRFUSILLESNZ

QR — 7 qUSPLILIL) BIPUATSIaA 02 WU 121y
‘B2I3PUR SNE Yone SFUIP19|{e — SIPISYDISIUG Sop UONBIYNISS JIP JOSPULM A WISy

1271 DN JT wap yIou SumysatiSio) pun Sunuusyiauy £§

-aX apuenrepald il 193l 0] palie] WAL Y UT JUSLWAISS 2] 18] punoj yoiysm ssuip[oy
UMO 5,107 B JIA0VIOR <IXIIUCT |UDUIS]IILS DY) U UOTIUSIIE PaualySisy Usas ‘PN
-UN PUBUEAP — SUONTOYIP SSBD PROJGIIAC JO PAIueIIeAMUn Tmyoolq 4q searussqe 10a10xd o1
pouBIsap asoyI — 97T 311 JO SUCIIEIYroadSs I9U10> 1R[] BAIROIPUL 1] UAA I3MSUE U] JE PAILLY
UNOD YL, Y p1duiod A[TMS 90 ISNW yaUm PUR ‘UOHIE S5B[D JUILUS[NAS B UT pPIZIs
-eydura-ap 9q ued (q) pue {2)c7 sy jo sited yomm A[3oexa Burpoap st {1134 sop Bunyrow
-y *<UOTIEDLHISD O JEBAT[ST §1 JUSWISNAS 1B 1IN0 JWSIGNG SSP UBII0A UIP HW I3p0
‘ASSO UPPISM 130UMNSYINI0 “1FAI0A YH(TIaA UL S5ED 'PURISHI ] T3P UDIEINITSY 219p 3G

ssep 'y'p) uotusodord prigy sup Suididde ut uoyssnb ymoysp ey Ly (L7 ‘usavWOI] nzep 18A g

TS ST TS ey

A TIT§ U0 1BA oz

“LZ 1Y NZ 0L N NEFI0A DUJIAZ 1BA oo

Uf NO7) 2wIdng 1ap 21Uy 2Z[0u 19P U] gy UALISPIOTIY NISYIIRSHIDUI Y I1IRISIOA
Jefos el Suonse $58[0 HONEINT] 1og Y USI9S US1YDLRI] NZ LIS OSNeuad suonIe ssep
MBS 19q Y (#)(B)YEz 21y uoa uolmuasaidal Jo Aoenbope Jop o1m0s JD M
(£)}(@)cz 21y uca souvuiOpard Iop oSSIUISPIONT SIp ssep ‘uajjeljadise) yaopal
B1310zu21R{7 ‘uswwonaFur BUNIORS0T AYI[OS JUIS LNOY) FWRIANG 18P IBY ;7 FOSPULM
A UISLOUWIY PIBYasIug W '1as SISsBMz D] €7 iy uoa UTURZISssNBIOASPURISIG
gL Jsupezuia SunioyooT Juls syotaS1aA SOUL S[[B] W QO 'SISA0IIUOY I5RL] i Jem
SWNeIF7 uaradup] soUId PUSIUE AN IIR]Y IUIIT TEONI Je4 ST 93 [3PURY UOTIDR SS2[0
UOTIRBN SYDHUYGMaT DUTS TN YIS $2 ULam olm Uo1e]8 neuad ‘wias g JOHd €7
3INY UCA EIFUNZINSSNRIOA TP UCHIRIYIIISD JUID IR} UD[[E.] HapIaq UL UDISSM ‘YIpuey
UQNOE SSBY JUDWIANIES FHIS WN 9P0 IUIUIS(1I9S UONOR SSB[D Wid Wn [dIs §2 O “UCA
-ep DBUBYGRU(] g UIUFULE TONIR SSE[D JUIWD)IIDS 13UTS IIPO SIUIWS[NIIS UOITDR
SSE[D §UIe W0 AIp JIPIMIUS LURY UDIBLIIA-UOUIE SSB)D WAlla Ul Yo1s{dia urg

TOLEIYILID JIP 19
NPIY S 1 YI1HII9A - PUN {1931])-UOHIE SEEP U0A Sun|pUBYaqIMoL) I

UIPIDNZIOA -HOIIE SSEP U0A SUNTUIDUY A

“waqel] Ug[Ue UILYRIIDA |
W3p SNE JLISNY U2p 100 1d¢ S[811 11210 pun Uaqey USI[BILIS S2110U UL YI[3m ‘AZ
sIsquiatu SSB[D Usuaqatqsd amssed ‘uopussemye susl ne yone ‘usyssidsius Prdaqie:
SHICT “USPIdM ISSBIID 1JRIYSIISY JAP UCA I[P SUSIYEIBA -UOHIE SSEID Sap Ua)311a19q
-SUSILRIIaA AUDIIUIRS 135158sne gos180]0a]9]) 1SSRIUN ‘Pl JAPUIMIBA DY JT USYDSLI
~oZIomIDS $9P FUNNISNS[[OA PUN BUNUESYIZTY RZ UFUMIRLNSS USP UT 13 20 ‘LT
~aqIalIe I9(] 'MapIam uaifeyedisa) sopusBiog uuey sISSUIQATIg seula sulUlg Wi

c2o UBY
2593104 uadam solwy uos onqnd wspro uspPuLO) sap Suminig SwE YIou Iy
FOISSUIIUQ KU TadX T 19D JINMIUSIOA 9P Lone ‘uafnyMs¥oniaq nz uodom sojury uoa
oiqnd SIpio SYIIIIRISUBILRIISA 2D DAL S2P Uslaunjeiu] 1oa siyouafsspung
Sop SIXeld I9p UOBU IBM WIPIRssMy 18t 191ypuadsne ualyepsauvisniediong jne Jis

U] wap yIou SunyIANSHoA pun Sunuueyuy £ § 434



Swiss studies for international law
edited by the Swiss Association for International Law

volume 129

LEANDRO PERUCCHI

Recognition and enforcement of
US class action judgments and
settlements in Switzerland



TRANSLATION

§3 Recognition and Enforcement according to the SPILA

... (B) ... Moreover, important methodical and systermatical concerns need to be taken into accounl,
According to Swiss law, there is only room for an analegy if there is a gap in the law. Without a gap,
no analogy is permitted. in order to apply, in the manner proposed [Dr. Romy] article 149 SPILA by
way of analogy io abserti, passive class members one would therefore first need to identify the
corresponding gap in the law. Also [Dr. Romy] does not explain in what respect the provisions of the
SPILA concerning recogniftion and enforcement contain a gap with respect to absent passive class
members.

According to the opinion set out herein, there is no gap in the law and therefore no need to fill a gap by
way of analogy: The meaning of the term "party”, as this term is used by the legislator in the provisions
of the SPILA concerning recognition and enforcement, allows for an interpretation which soives the
problem of absent passive class members, As shall be demonstrated below, it is possible to achieve
a balanced methodical and systematical solution in a kess radical manner than Dy an analogy, simply
by means of a teleological interpretation of the provisions concerning recognition and enforcement.

The main problem, however, of the proposed application of article 149 SPILA to absent passive class
members by way of analogy, lies in the poer structure of the approach, which does not adequately
take info account the character and the purpose of class action procedures. The purpose of the
analogy proposed by [Dr. Romy] is to narrow down and define plaintiff class members in order to allow
for the recognition of at least a part of the judgment in Switzerland. |n other words, the analogy
intends to limit the subjective legal effects of the class action judgment. An analogy with the term
"defendant” as used in article 148 SPILA is not suitable for this purpose, as this understanding of the
term defendant is based on the traditional perception of a two party procedure. It is not paermissibie to
use a cencept deriving from a two party procedure to limit the scope of the legal effects of a judgment
which overcomes this very concept of a legal effect limited to the two parties by creating a legal effect
which does not depend on the [traditional] concept of a "party". A limitation of the legal effects can, in
this case, only be achieved by analyzing and limiting the legal effects as such. Therefore, in
accordance with the opinion expressed herein, the only solution is for the judge called upon to
recognize the judgment to define the scope of the recognized legal effects, This is his task in the
context of recognition: Recognition means to review and give effect. According fo the opinion
expressed herein, this is precisely what is required of the judge called ugon to recognize a judgment.

f. Proposal: Adaptation of the Term "Party” as used in the SPILA

As menticned above and demonstrated by the judgment in re. Devlin v, Scardelletti, all class action
procedures are associated with the following dilermma: The absent passive class members cannot on
the cne hand (even under US Jaw) be subsumed directly under the term “party” and on the other hand
there is a need to treat them in most respects like a party, in particular with respect to the issuse of
what legal effects the judgment has on them.

It is therefore proposed that in a recognition procedure in Switzertand, and with respect to absent
passive class members, the term "party”, as used in the SPILA, is subject to interpretation and should,



teleologically, be understood as a participant in the procadure for which the procedure has Jegal
effects.

The result of a teleological interpretation is therefore that the term party, as used in the provisions of
the SPILA concerning recognition and enforcement, includes all participanis in a procadure for which
the judgment has legal effects. Therefore, the term party as used in articles 25 et seq. SPILA means
all participants of the class action procedure for which the US judgment has legal effects.

The participants in a procedure also include thosa absent class members which willingly participated
in the class action procedure: This includes those absent passive class members which received the
notice ard did not exit the procedure by opting cut. They are deemed to have approved. They
subject themselves to the legal effects of the judgment by agreement.

In conclusicn: The term "party”, as used in the provisions of the SPILA concerning recognition and
enforcement includes. acgording to a teleclogical interpretation, all participants in the class aclion
procadure for which the class action judgment has legal effects. This includes not only those class
members which fall under the traditional Swiss definition of a party but alsc those absent passive class
members which recelved a notice and did not declare their exit from the procedure by opting out.



