
RESPONSE OF THE OFFICE OF CHEF COUNSEL 
DMSION OF COWORATTON FINANCE 

Re: Refco Capital Corporation 
Incoming letters dated Cecember 17, 1981, Nwch 26 and May 4, 1982 

On the basis of the facts presented, and especially noting the represen- 
tations set forth i n  your letter of Mwch 26, 1982, this Division w i l l  
not recomnd any enforcement action t o  the Conmission i f  Refco Capital 
Corporation, in reliance upon your opinion as counsel that the exemption 
provided by Section 3(a)(3) of the 1933 Act w i l l  be available, offers and 
s e l l s  the Notes i n  the lflitnner and for the purposes described i n  your 
l e t t e r s  without conpliance with the registration provisions of the Act. 

Because the above position is based upon the representations mde t o  the 
Division tn your letters, it should be noted that any different fhcts or  
circumstances mjlght require a different conclusion. 
only expresses the Division's position on enforcement action and does not 
p q o r t  t o  express any legal conclusion on the question presented. 

W h e r ,  this response 

SUZl)& 

Peter J, Romo 
Chief' Counsel 
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