
FINANCIAL INDUSTRY REGULATORY AUTHORITY 
LETTER OF ACCEPTANCE. WAIVER AND CONSENT 

NO. 20080116478-01 

TO: DeparttneiitofBifteKemem 
FmanciaL Industry Regulatory Authority ("FINRA") 

RE: AXA Advisors, Inc. ("AXA* or the *TÛ ondenT) 
BD No. 6627 

Purscant to FINRA Rule 9216 of FINRA's Code of Procedure, Respondent submits this Letter of 
Acceptance, Waiver and Consent fAWCT) for the purpose ofproposing a settlement of the 
alleged rule violations described below, lids AWC is submitted on the coodt̂ ^ 
accepted FINRA will nnthrfng any firtitm prtinne agdn* P«wpwnlwit alVging vfatoinBg hraed 
on the same fectafU* finding described herein. 

L 

ACCEPTANCE AND CONSENT 

A Rê Kmdem hereby accepts and ccflŝ  
findings, and sotdy for the jroiposa 
brou^ by or on behalf of FINRA, or to which Fl^ 
hearJag and without an adjulicatioa of any issue 
Mowing findings by FINRA: 

BACKGROUND 

AXA has been a member of FINRA since Jaimary23,1974. TIK firm 
general securities business and is primarily engaged m the distribute 
fends, varldtaKfeinsur̂ ^ AXA has 
apprcgrimatery7,000 registered 

mity A«fr myiwjNARY HISTORY 

la September200$, AXA consented to a (insure aai a S20.000 fine ibr violations 
of SBC Rule 17a-4, NASD Rules 2110,3010,3U0,6230 and6230(A) for feiiing 
to (fanely report TRACE-eKglble seeurdies,miling to preserve 
memoiBzirlacoDtalmngreqm̂  
system reasonably designed to achieve 
IRACEreportmg. 
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FACTS AND VIOLATIVE CONDUCT 

•i> Between September 11,2007 and April 11,2008 (the "Review Period"), AXA 
effected 1075 municipal securities transaction ihâ  
to the Municipal Securities Rulemaking Board's ("MSRB V) Reat-ltme 
Transaction Reporting System HORS"). Inareviewof asanmleof60 
mmiidpalsecurM&stransacticns 
was determmed that 100% of the sampled transactions were reported inaccurately. 
Specifically, each transaction was tepcrtê  
capacity when AXA actually acted as agotfoa me transactions. 

AABtinwally, AVA nuumA m^tfafa *wiA tnaufpplftte ̂ nflnporinng KA v+̂ t ^ 
CTstatneram each of ̂  sampled tan^ 100% of me sampled transactions 
wereinconccaycoD^ 
should have been confirmed as agency transactions. 

Based on the foregoing, AXA violated MSRB Rule 0-14 and 0-15. 

% During me Review Period, AXA 
were eligible for trade rqvwthig rimsiigh FTMB A 'a Tpwte CnjnjMnnc* and 
Reporting Engine ("TRACE"). maieviewof CTcmjraro^ 
was detenmned mat 73 oat of 87 (or 84%) of the transactions were reported to 
TRACE inaccurately. Specifically, each tam^ 
acting in a principal capa^ when AXA actually acted as agê  
transactions. 

Additionally, in areview of 47 of thesampkd 87<x)rrjorate bond transactions, it 
was determined mat 36 (or 7 ^ 
and incomplete. Specifically, me sampled transactions were incotrecdy 
confipcaed to customers as 
coflfinned as agency transactions. 

Based c* the foregotag, AXA violated 
AAĈ 1934and NASD Ccavhict Rule 2110. AXA also violated NASD Systems 
and Programs Rule 6230. 

B. Respondent also consents to theinnx>siticnof the folkwmg sartcrkms-

• A censure, and 
• A $20,000 fine. 

Respondent agiees to pay the nu^ 
been accepted aixl mat such paying Respondent has 
submitted an Election ofPayment form showing the method by which 
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Respondent proposes to pay the fine imposed. ' 

Respondent specifically and votattarBy waives 
to pay, now or at any time hereafter, the monetary sanctŵ  
matter. 

The sanctions imposed herein snallbeefiecaveonadatesetty 

a 
WAIVER OF PROCEDURAL RIGHTS 

Respondent specifically and vohmtarily waives the following rights granted under FINRA's 
Code of Procedure: 

A. To have a Conrriafat issued 

B. To be notified of the Ctonqplata 
allegatkms to writing 

C To defend agamst foe allegation 
trt h * W a written twiwt nf itw g o r i n g lywiA* «mH in W » ft wtttMi <Wfatnn tcctwt; 

and 

D. To apped any such decision to tlwN^ 
then tome U.S. Securities and Exchange Commission and a U.S. Court of 
Appeals. 

Furtite, ResrxmcW specifically a^ 
of foe General Counsel, foe NAC,w any member of 
or body's participation in discussions regaining lte 
ccnskleration of tins AWC, infihvftng acceptance or rejection of this AWC. 

Respondent further specifically and vohmtarUy waives any rigM to claim 
the ex parte prohibfttoiB ctf FINRA Rule 
FINRA Rule 9144, in comiectioa with such person's or body's participation in discussions 
regarding the terms and conditions of this AWC, or other consideration of this AWC, including 
its acceptance or rejection. 
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nt 
OTHER MATTERS 

Respondent understands mat 

A, Submission of nu> AWC 
until ft has been reviewed and accep 
the NAC, or the Office cfDiscipfinar̂  
9216; 

B. Iftliis AWC is iict accepted, its subm^ 
it and • 

Ifaccepted: 

1. mis AWC wuT become part of my permanent c^plinary record and may 
be coinadered inany fate 

2. mis AWC will be made available through F IKRA's public disclosure 
program in response to public mqnhiesabott Respond̂  
record; 

3. FINRA may make a public announcement concent 
the subject nwtter thereof hi acc«daoce wimrTNRARule8313;and 

4. Respondent may not take any action or make or permit to be ir»^ any 
public statement, mchirffag in regulatory filings or otherwise, denying, 
erectly or kdirectiy,a^ 
mat the AWC is wulxmt tactual ba^ Respondent may not take any 
positioa in any prcceeding brought by oron behalf of FINRA, or to whuA 
FINRA is a party, mat is hremsistpnt wmi any part of tiiis AWC. Nothing 
in una provision ameers Respondent's rigtt to tto 
positions in litigation or oto legal proceedings mwh^ 
party. 

D. Resportdeartmay attach a Corrective AtficaSfa^ 
statement of demenstrab̂  
Respĉ idetttunderstaiidsmai 
matisinauisistentwimm^ This Statement does not 
cctnstitute tactual 
FINRA or its stafl 
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Ifce undersigned, on balialfofme Finn, certifies that a p 
has iead and urtderstutc% 
toaskqueatiomaboirtit; that Responds voluntarily; and that no 
ojHer, threat, inducemauv or pioniise of any Idnd̂  other 
prospect of avoiding the issuance of a Complaint, has been made to induce Responĉ  to submit 
it 

la->p C AA^AA^T> 
Date Respondent, AXA Advisors,̂ :. (BD No. 6627) 

By: 

rate President 
AXA Advisors, LLC Reviewed fay: 

Counsel for Respondent 
Buû amMcCutchenLLF 
2020KStreetNW 
Wesliington,DC 20006-1806 
202-37̂ 6249 

Accepted by FINRA: 

February 5,2010 

Date 

One Liberty Plaza 
New York, NY 10006 
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