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O Ikpa:ﬁnam of Enforcement
Financial hndustry Regulatory Authority (“FINRA™)

RE:" Benjamin Ricciardi (CRD No. 5061598) .

"Furﬁtmm o NASD Rule 9216 of FINRA's Coder of Procedure. Benjurin Ricoiardi (*Risciandi™

7 “Respondent”) submits this Letter of Scceponce. Waiver and Consent (“AWL™) for zhe:
purmc of proposing. o ettlement of the aibr:g@d rule violations deseribed below, “This AWC g
submiited on-the conidition that, if sccepted, FINEA (formerly known as NASD) wilk nathﬁ% '
any funire actions: against Respondent: alleping violations bussd-on the s Fautuaf. ﬁndmgﬁ'
dm—:hed herein.

L
ACCEPTANCE AND CONSENT

A Respondent hereby accepts ard. consents, withoul ndmitting *or - denying. i
findings, and solely for the: purposes of this Wmmdmg and any other. pme& 3
brought by or on. ‘hehalf of FINRA, or to which FINRA is'a pany,. prioe o’ A
hearing and without an ﬁd‘[udxm?m& of any issue of law pr fact, o ihg entry of the.
following findings by FINRA:

Rivciandi st becime registered with FINRA ifckmm!y kot as NASD) a5 a
General Securities Represtnigtive ("GSR™) ob January 11, 3006 wirough' his
-assoctation with a member firm. From December 2008 through August 2007, be
‘was registered asa GSR through his associstion with another member firm. From
Angust - 2007 through August 2048, Ricciandi was mg:stfw:d as @ GSR with
memaber tirm Metl.ife Securities-Inc. (BD No. 14281) {'MetLife™ or the “Firm™,.

On Augnss |5, 2008, Matlife filed o Unitorm Termination th* for Securiths
“Indusry Registration. {"Form. U5} conceming Riociardi.  Ricciandi “is hot
cutrently registered with FINRA or sssociated with a FINRA member Frm but”
temains subject to FINRA'S jurisdiction pmsl.mll W -Artiele V., Sm;m 4 of !!a-_‘
By-Laws. )

Riceiardi-does not hsve any- disciplinary istory with FINRA or any other selfe
regalatory orgamzation. the U8, Sceunties amd Exchange Cummtsmm [ mw
STREC sockiritics reygulator,
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OVERVIEW

Ricciardi Faksmd the - s;gmtxm of fve cusmmm in ua%aum of Lam}mi Rule
2110

Ricciardi was registered with FINRA and employed by MetLife from Augist
2007 through August 2008, In connection with his sz::% of imm’mnmty—
products between. September and December 3077, Riveiardi’ obeained miltiphe;
signed. documents from: five- custoniers (MLWES, SR. ER: DN. and LSy bt
neglected o obain their signatures on- & few forms mctwﬁg Policy Mw;
 Receipt, Broker Dealer Change Authorization, Annuity Application; Replac |
Questionnaire, Fixed Life Insurance Application, and 1033, Exchange Frm, WﬂB:
the goal of aﬁvam:mg the sithorized purchases Ricciordi forged the. sagnatm‘es of
. the five customers on these forms hetween September 2007 and-Decerdber M07,

Two of the custotners (SR and ER) gave. their consent to Ricclardi’ to sigh their
pames on the forms.

By reason of the foregoing, Ricciandi violated NASD Conduct Ruia g | 10.
Respondent also consents to the imposition of the following sanctions:

s A fine of $T0.000; and
#° A suspension trom associating with FINRA member firms in any: andall
capacities for six {6) months.

The fine- shall be-due and payable cithér immedintely. upoi reassoeimtion-with a-
member firm ﬂiﬁﬂ“’lﬂg the six (6) month suspension: noted above, or prier to-any
application or mquast for relief tmm ey siatubory u:isﬁthﬁcaum resufting from
thiz or an¥ other event or proc . whichever is easlier,

Respondent specifically and_ voluntarily waives amy’ ngia to claims that he. is
unable by pay: now mmaﬁymmﬁm the monelary senction(st im;medm
- ihis motter.

jts;:spandcm wsderstands that i he is barred or su&;wndcﬁ from mwcmtmg with
any FINRA member, he beiomes su‘mwt 1o B SItEOrY dwcpmhfieﬁmn as that
term is defined in Section 3ax19) of the Securitics. Eaichange Aet of 1934 as.
‘amended; Accordingly, he may m be associated with any- EIMRA member in
_any capacity, nmimlmg clerical or ministerial funetions. durifg the period of the
bar or suspérision; (Seg NASD Rule 8310 snd INER3T0-1.)

The sanctions imposed herein shall be ¢¥fective on a dite set by FINRA sraff.
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iL.
WAIVER OF PROCEDURAL RIGHTS

Raspamiem specifically and ‘hnhﬂﬁﬂﬂly waives the following. rights pranted under FINRA'
“‘Code of Procedure:

A To have a Formal Complaint lssued specifying the abégations ‘dguinst

‘B, To be notified of the Formal Complaint and have the. opiporiunity o answer the
nllcgnmm! in writing;

" E’;; To detemd against-the- a‘i}égam:rs ina n:hmphrmf hessring before.a hianing panel.
"t have a written record. of the. hearing made and fo have a writien decision issued;
sud

D.  Tosppealany such decision to the Mational Adjudicatory Counsil {"NAC" aud
then to: the 11.S. Seourities and Exchange Commissicn and o118, Cowt:of
ooosis.

Furter, Réspomdent specitically and voluniarily waives any night w cladm biss or pfe}udgmj ‘
of the Gerbral Counsel, the NAC, mmymembemfth: MNAC, in connection m&hmhmsf
or body's paﬂimgannﬁ in discussions mgar&mg theterms and conditivns of this AWE, or other:
considesstion of this AW, including acceptance or rejection of this AWC,

Responident further specifically and voluntarily waives my nght to ¢laim that 2 person. vmtnw&-:
the ox -parte’ prohibitions of NASD Rule 9143 or the - mmﬂm m" Funictions ﬁmﬂi;iﬂﬁﬂm of
NASD Rule 9144, in conncction with such person’s .or body™s participation in discussions:
regarding the terms amd conditions of this AWC. or other consideration of this AWC. including.

its seceptance of rejection.
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1L

OTHER MATTERS

Respondent understands that:

A

i

thm&mn of this AW s volunfary snd will not wspive, thak; s matter unless dnd.
ustil Ettmbwnwwedafﬁmmdbyﬂw“mt aﬁﬂmwSubmmmmnf
the NAC, ar the Office of Dmmphzmy ﬁ;ﬂ’i{m CODA™, ;mrsuam ta ﬁﬁSﬂ R.uicz
92156,

I this AWK xsmmm;mmhmimnnwﬁlrmiheuaaﬂmmmmm:

vmalttwnﬁegatmasagmm desepu]
(Faccepted:

1 this, AWC will bocome part of Rl:ﬁpm'bdmi 3. pﬂmmm dismgﬁmq;
rmhi and may beamskdemd in amy furures actionsbrought by m« or"
a:w other regzdmm %wnct:m,

this AWC will be. made available ihmgh ?I‘#E.A‘ﬁ ;mblu: disclosure
program in response 1o public inquiries shout my cfmiphmrj recond.

3 FINRA may make a public anficineeriient concerning this agrecauent sl
the subject matter thereof in accordanie with NASD Rile 8310 anﬂ IM*
R310-3; and

4. Rmtmynmlahmyamnmmmﬂrwmmmmﬂamy-
pithlic statement, imzludmg i ﬁsgkzﬁginrv fﬂmgs 41 oﬂmw M*ms;g
ditectly or mdll'tﬂf?* ‘any ﬁnﬁmg in this"AWC or credte the mipméxsm :
that the AWC is without factual basis. Respﬁndmﬁ oAy Bt take ‘y -
position i any. proceeding brought by.or on. b-:hsii'ﬂf FINRA. or w which.
FINRA Is s pam that s ineonsistent with any part ;;tti:i :Wn“i' Notking |
in this provision affects Re&pumdent ¥ night o Tk k:gai or facuml
positions in Htigation or other- icgai pmwcdmgs i whwh FTNRA isnota

pearty.

Rcs;mndem may- aitach a fﬂi‘%ﬁr@ﬂ Aman swterm:ut w ths. A!M, that 58

statement of demonstrable cometive s!e;ﬁ wkﬂs 10: previent future: msconduct

Resporsdent understands that be may not dény the ch.&rg:& or.make any Statement
that is iheonsistent with the AWC jn this Ststement. This- Stat;miem dms oy

constitute factual vt fegal findings by FINRA. por does it reflect: the: views of

FINRA ot its staff



Rmmndﬁnt certifies that he has rend and understands all of the provisions of this AWC and has:
hecn given:a fall oppomsnity 0 ask questions abowt it that Rﬁpﬁl’lﬁh’ﬂl has agv.ed o its
provisions veluntarily: and thit no offer. theeat, uMimt. or promise: of any kind. other than
the berms set forth berein and the prospect of aveiding: the issuance of & ﬁamplaml, hes been”
made to induce Respondent to submit it

Date Bﬁngmm Rmrmdl
(’C%N{D 50615983

Accepted by FINRA:
Apil &, 2005 e
. Signed on behalf ofthe .
Dats Dirotor o ODA. by sbdlegated anthority

One Liberty Plaza
New- York, New' Yotk 10006



. These cofrective action sraternonts are submitied by respondent. They do not
'Wsuﬁ‘ factoal or legal findings by FINRA nor do they reflest the views uf FINRA or
‘it

I ﬁﬁpa;mm&mmmﬁmmpmlﬂmﬁmmﬁﬂﬁwm
“teapsgresgians m&mmhmmnxhﬂmwzhﬁﬁmmmmwm now
o file whiole aind:coomplete a8 requited.

H. As'wait required enid followe befare: the incidents, Rosponder

7 :;-mmhm
fspe&gwiﬂ:lhaﬁmmbkaﬁmmmnhruﬂmmm@nm
was necessary, A now requinement afler thie Bct was 1o abso el before and aftér ciient.
mu@mmmynmrimymwmnhmm et

ihmmﬂﬂrmﬁdmmmhemﬂudﬂmmw&mym ‘
‘aﬁahfxiw Manager, compliance director. and back office aﬁvmuﬁd mt atmysmaﬁh

1fa1 iy ivowe Wmmmw

ot mw ﬁnamgs by FINRA nor dacs i e Floct the views of F " Immﬁw i

:mmmmawwmﬁwmnmmwwmmmm
originel igplicetion was signed in full but denicd by Metl ife due to o sarrender charge on
her ol policy which still existed. This charge was disclosed to the client verbally ot the.
eliont meeting and on the application in writing. She did agree that despite this charge the:
transier b0 an minuity with downside protection was worth it since she folt the marker was
in for 2 buge decline amd the protection of the new policy would be beneficial, Cliemt
would have puid » 4% surrender charge and had her principle guarentoed at the high
water thark. The acdount i subsoquently down over $i% YTD siner this transfer was
denied despite her sighing off on it. The forged document was the replacement.of that
1035 Form that was internally denied by Met because of the turrender charge. Afler
discussion with the clicnt, she wantcd 1o at Ieast allow hix now maney to go it a -
mﬁp&mmﬁwmmmtanwﬂhMW&le&Mm Mﬁl:&wwﬂd
not allow hey to move. Metlife's back office st 00 the request beciuse of the wanslér
‘denial ard respondent signed the docurment in the client's best intorest afler. dm-mmg
the: denial and subeagquent situation with the clicnt by phone,-

&m&nﬁﬂmmﬁw&mmmah{mhfemfm ’ﬁmihmi'
vas not required by the company (ING) that wes managing the annuity befis “-"tlw eixsnw::
Mwﬂwmmmnwmnwdhﬂwmmmy thie p
submitted whch wosdd allow the change. mmﬁwasmmmmmm
xﬁe&emmmzmngducmm which respondent signad for SR {his fither), This was




necded by mﬁ:& in addition to what the management company (ING) required and
usked for in order 1o process the chunge. Respondent was unaware of the additional’
mxwmﬁnwmwmmwmmv
 did:not roquine anything clse and his monager did not know it was nooded. I the fact

- gathering and shgrature meeting in whick his manager was presest, a0 mention of this
forma was ever made'or known. Lipon discovery of this additionsl requirement,
respondent spoke with SR and was tald 10 just go shead aod do. what was needed 10

process it

-wifmmtebmmmmm&rrhmfmhﬂ‘}ﬂ his father' shmmmmw.mm
'MME&MWWWm&uuMmME%mWﬂTMWM ;
-8ince the paperwork-required one copy “FOR EACH POLICY BEING. R.FFLACED"’
m@wmﬂmmmmwﬁxsmmmafWMWLm
only aoe old UL pﬂxywmbm@mﬁmm:fefmmhammﬁﬁmifwl
-exnchange and the wording on fhe forin rexquired one copy of 1035 papérwat fmﬁﬁfﬂ
POLICY being teplaced. The forms with the signature discrepancy’s was a secund copy
. of this same form which tospondent wits not- told before hand was ; The bisck:
',pﬁwwamaﬁs&ﬁMZw@wmmmdeﬂmMmmgdwm
iWMWaMﬁiwmwmmwmnfﬂﬁhmm
PFR FACH POLKCY BEIMG REPLACRED which was follovied. This was oot huw his
‘mananger o the company contact be spoke with explined it 1o the sespandert: Hia:
Wmm?npmﬂ&uwmwmmﬂmmmm
‘dmwmmﬁammﬂmwwmmmmmm@m
A é::é%" L h}‘ﬂﬂ WRY it mm

IV. Every client received the products they were pitched as discussed and
;tﬁiumd mmmmmmmw‘m;mmm

_ mﬁrh&mm T;;«,Ih: bmaﬁmmdmt*s tnmvbﬁge;‘m ‘ n
produ 'mﬂluwﬁ:mﬂgmwmdeahmmmmtaakﬁf
mmmmmmmmmnnm

3€'War&mmmﬁmmémmwmwm iumhmm *
"ﬂnﬁgm%mmammmm»ﬂh the rest of the appheation Izemgmgnﬁ!atw
_time the products weére pitched.

V. mmm&MSWuwmmMﬁm
incidents™ emmwmhmmmmnnmm former office of
Metlife was extrentely poorly run and many incidenis of fraud have disd Sonlinue t go
-mmpamd Ww%dmmmh%m&sm&ﬁmﬂmmﬁm
: ensation mﬁa&wmhmﬂﬁmmmﬂmﬁawmw
Mhhawmﬂmdmﬁm foifure 6 do sn-woutd severcly affecy his'
ability io rémain employed al the fiern. Respondent was in a dire inancis] siintion with o
large school loan 1w pay ofF. cradit cand dobs, and an upoomring. wedding, He did not 'want




to miss his sumbers 35 he ‘wiis made 10 beliewe it would have meant his job. Respimdes
»mmmmmmammmmmmﬁnhmwhmm&w
weeks of employwment i ovder to make sure be Jdid reaich his quots.’ARer rexpondent was
-m!hcm&u‘sdcuﬂbezﬂweﬁmdidiﬁmhmmnww!duﬂthu%mﬁtmﬁia}obaﬂd
the push to bit this quota was to ensure the bonus Metlife gives 1o his manager. managing
director, and office for hir making his new agenl quota. He was tokd afier that drcffame
bie was ahie to cancel his policy and take & negative on his compenisation pool, This was. -
end still ﬁam;llml;mw:hwﬂmumcﬁuﬂpln}mmpﬂdﬂmmhmnfﬁﬁiﬂmmm
and the poskaots of the managing director af the cxpense of the parent company: FINRA.
guidelines say that any policy taken out for  reason such as this is iltegal, much a5 o life
sﬁﬁﬂmﬂi&%mﬁgyw@ﬁmmﬂfmmwﬂmuhﬁaw&mw
purpose ofenriching the management and raising the overal! pn iom % of the office. .
Emdmmﬁdm@ﬁmwmmbﬁahmmmmum

;pmmmsmimmlmmrwmymmnmmmwmmm
mmwhnmmwmmmmmmﬁmﬂ@gm

- director iy onder for théin o olstain the bonus. All the work sans ‘shgnature
was fitled ‘out for hir beforchand. - nwmumdmmﬂmkwm&dl wag'
right amd was again told that his job might be in jeopurdy if he didi not go along with it. If
“an inguiry is made, veguintors will sec & patters of first yesr sgesits who heve taken out’
,:mmmmmmmmmmmwmmmymm

N ' mmwﬁrﬁ&mmﬂth&rmmwﬁMﬁm

: memm&smmmhismxm%fﬁhhmmmm,mrm
:’mmwmmarm&gmmmmmm AB 3 pew agent at ithe -
‘_ﬁmwmm:uhﬁm&wbyfmmwﬂwpmnmclwgegnﬁmnmﬂwm
“heable 1 make o good living and suppont yourselfand your family. Tn dctunlity these.

- practices were-meant for the benofit of the management more thet the financial industry
-edugation of the new sgent. When coupled with the office rainiig that included carch -
mm%ﬁmulmm:ﬁmﬁ“lm 1o push higher mangsin products o’
make you rich”, the needs of the clients are definitely ot dt the forefront of this office as-
- they shonld Kave beéen. As 3 new agent struggling to build a buginess you feel 8 necessity -
mkmnm&mwlmmmchngg@m!ﬂmgmm Cotple that with the fact that
~you were Told tht it was how everyone efse wad doing it and you fell tikeyou were:
. abligabed in-drder bo reach the numbers, keep your job, and be pan althe teum. A staiad,
“respondent does not contest his responsibility For his setions, bt in order o liveup o'
FINRA s mandate to "PREVENT FUTURLE INCIDENTS™, the top level of the company
-and their sitions need to be scritinized and deall with ag severely #s those of the.
underlings; Respondent felt Jike he was stuck botween 1 rock and 5 linrd ' place wnd bad o
choice but to comply. His fiesting of guilt about this is cvident by his contimsance To pay
mslmmmmmmmmmzms:mwﬂmm

. iﬂc&wng,ﬂmpmdcmdmmwﬁhmmktm%hmammm
umw-mnpmihmwmt his purishment for these teanidgrossions. Mmshe,
pressure (o gt MWWMMW&MMMMM
'mpmdeﬂlmm%?wﬂmhcbﬁwdhbc&cﬂgmmnﬂahtgmclml :



ﬂkmﬁmmwmmmm %;smmﬁweﬂmmm\umw
his side ever since. It 'cost ki his job, his imegrity, and his. Future: # this industry, i thie:
$10.008 ﬁmiﬂaﬂﬁfiﬂmmhkmm!mmmmhwmmesmnul
mennt 1o place blame anywhere else at it was his own choices thist put ham m theg

' s:ﬁxahmﬂmhumdynmﬁ%@mﬂmmmshﬁhdb&

ransgressions with the hope that no other new agent iz forced by anyone 16 make the
‘Lm@mmmﬁmmm Mmﬁrwm:mm hmhm
mmmmumwmmmwmmmmwmm-
MNMEMW&:W!’

Sincercly,




