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NASD 
LETTER OF ACCEPTANCE, WAIVER AND CONSENT 

m - C07050009 

TO: Department of Enforcement 
NASD 

RE* Ernesto AvjJa, Responds 
General Securities Rcpitauimrivc 
CRD Nos. 4341162 and2560672 

Pursuant to Rule 9116 ofNASD Code of Procedure, I submittals Letter of Acceptance, 
Waiver and Consent ("AWC") for the purpose of proposing a settlement of ue alleged 
rule violations described in Part B below. This AWC is submitted on the condition that, 
unaccepted, NASD wiU not bring 
on the same factual findings. 

i understand that: 

1. Submissiott of this AWC is voluntary and ̂ i » t resolve this matter 
UnteSS> and until ft has htm twiwuM ww<4 mr nmpufA Ky yASD'c l>apagB&»ot 
of Eofbicement and National AijudicatcpryCkFuî f̂ AC^Reviw 
Subcommittee or Office of WscrpliiaryAfnurs(̂ DA ,̂ pursuant to 
NASD Kufc 9216; 

2. If this AWC is not accepted, its submission will not be used as evident* to 
prove any of the allegations against me; azri 

3. If accepted: 

a. tius AWC will (>6Cuu«c JMIL ufiuy pcntumcni disciplinary record 
and may be considered in any future actions hroaght by NASD or 
any other regulator against me; 

b. this AWC will be made available through NASD*s public 
disclosure program in response to public mcpiiries about my 
dlschdmary record; 

c NAiPmsymsIceap^ueftniK«mceme^ 
agreement and me subject rnattcr thereof in accordance with NASD 
Rule *310 and IM4310-2; and 

d. I may not take any action or make or permit to be made any public 
statement mdtkhng in regulatory filings or otherwise, denying, 
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(Erectly or mdirecoy, any aUĉ cmm this AWC or create the 
iiniM«ssMa(hattheAWCiswitto Nothing minis 
provision affects my testimonial oou>rioi» ̂  
factual positions in litigatbn or otW legal proce^gs in which 
NASD is not a party. 

1 also understand that my experience in the securities industry and disciplinary history 
may be factors thMwiU be consid^mdecidm That 
experience and history are as follows: 

Rafael Ernesto Avfla entered me securities mdustry to approjdmatety April 
1999. He was r̂egistered as a general seci^^ 
NASDmenibefmNovembcr200L Avik was associated with NASD 
member WaUstieetEleĉ  
2003. Avila is not cimxajty associated wloi» He has 
no disciplinary history. 

I. 

WAIVER OF PROCEDURAL RIGHTS 

I specifically and voluntarily waive the following rights granted under NASDs Code of 
Procedure: 

A, To have a FonnalCfcraplamt issued 

B. To be notified of the Fonnd Complaint and have me opportunity to 
answer the aUegatiê mvdting; 

C- To defend agahiM the alk îons m a dis^^ 
panel, to hew a written record of the bearing made and to have a written 

' decisloBltededtand' 1 ' " 1 ' ' ^ • ' ' * — ^ 

D. To appeal auysnch decision to taNACaadttentotheU.S.Seae^ 
and Exchange Comfit 

Further, I specifically and voluntarily waive any right to claim mas or prejudgment of me 
Genera) Counsel, the NAC, «r any member of the NAC, m connection with such person's 
OT body's participant mdiscusri 
other consideration of mis AWC, ux&iding acceptance or lejection of this AWC. 

2 



FROM :CL FAX HO. :954^75471 Jan. 28 2005 03:12PM P4 

1 fiirowr specklcally vrt 
parte prohibitions of Rule 914$ or the separation of flnxtioittprc^itions of Rule 9144, 
in correction ww such ptt^ 
terms and conditions of this AWC, or other consideration of mis AWC, including its 
ac<£ptatK*orrgecuott 

n. 
ACCEPTANCE AND CONSENT 

A. I he?e% accept and cc43sent,wn̂  
orfimJnigs,andsc4dyfCTthcpurpo6« 
pie<»edmgb«j\j^byc*cfcbebaff^ 
party, prior to a hearing and without an adjudication of any issue of law or 
&ct, to the entry of the Mowm^ 

During mc period of approximatclyMarch2001 to April 2003; 
1. ItespcaidmAvila receive 

investment purposes. Itother than mve* the fimo^ 
OBtomeM, Responded Av^ 
ben^%invtolationofNASDCc^v«nRjues2330and2110. 

% Respondent Avila owned or maintan ĉca l̂ over two brc^ge 
accomitsatanNASDinembCTfinn. Avila failed to disclose his 
association with WaJlstreet Eieetromca,IiJ&tô  
accounts, and failed to disclose the esdstoieeofine accounts to 
WaUstreet Hectoowca, in violation of NASD Conduct Rules 3050 
and 2110. 

3. Respondent Avila failed to provide prompt written notice to WaUstreet 
Eiectaonfea. Inc. mat he was efi «playedb̂ ,u«»BWYt̂ wtHjwusaUuu 
from, an outside business activity, in vtoUmoncf NASD Conduct 
Rules 3030 and 2110. 

The foregoingacts, nfaetices ai*dccaxhictvtolateNASDC«rjc^RiJ^ 
2330.3030,3050, and 2110. 

B. I also consent to the imposition, at a taaximam, of die fbUowing sanctions: 

Abatfk>mossc«atkfflWimaDyNASDme^ 
Porsussitto M̂ 10-2<t% &bic«a 
approval or ftorrytarex of mis AWC by the NAC 
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OTHER MATTERS 

I understand mat if J am barred or suspeoded fiojtn association with any NASD member, I 
become subject to a statutory disQwalificttioa as mat term is defined in Section 3(aX39) 
of tite Securities Ac*x*mngiy, 1 may not be 
associated with any NASD member in any capacity, includmg clerical or ministerial 
functions, during the perkktoftfaebarcf st»|Kn$ioii. (See NASD Rule 8310 and 1M-
S310-1.) 

I certify mat I have read and tmdeistand all of the provision 
give* afoD epportucî to asko^esti threat inducement, or 
proffuse of any kind, other than the terms set form herein, has been made to induce me to 
sTibmitit, 

Reviewed by: 

Counsel for Respondent 

Accepted by NASD: 

Atlanta District Office 
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