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ORDER DENYING STAY 

 Michael T. Rand seeks a stay of a Commission order suspending him from appearing or 

practicing before the Commission.  Rand requests that the Commission stay the suspension 

because he is collaterally attacking his criminal conviction and because he poses “negligible” 

risks given his current incarceration.  For the reasons set forth below, Rand’s motion is denied. 

I. Background 

On June 4, 2019, the Commission issued an order suspending Michael T. Rand from 

appearing or practicing before the Commission pursuant to Commission Rule of Practice 

102(e)(2).
1
  Rule 102(e)(2) provides that “any person who has been convicted of a felony or a 

misdemeanor involving moral turpitude shall be forthwith suspended from appearing or 

practicing before the Commission.”
2
  The basis for the forthwith suspension is a December 11, 

2015 judgment of criminal conviction entered against Rand for conspiracy to commit securities 

and wire fraud, make false and misleading statements to auditors and accountants, circumvent 

internal accounting controls, and falsify books, records and accounts.
3
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 On June 20, 2019, the Commission received Rand’s motion to stay the suspension.  In the 

motion, Rand argues that a stay is warranted because he is collaterally attacking the criminal 

conviction and because of the “negligible risks” he poses given that he is currently incarcerated. 

II. Analysis 

Rule 102(e)(2) does not provide for a stay of a forthwith suspension.  Rather, Rule 

102(e)(5)(ii) provides that a person suspended pursuant to Rule 102(e)(2) may apply for 

reinstatement after “all the grounds for application of [Rule 102(e)(2)] are subsequently removed 

by a reversal of the conviction.”
4
  Rule 102(e)(5)(ii) also provides that an “application for 

reinstatement on any other ground . . . may be filed at any time and the applicant shall be 

accorded an opportunity for a hearing in the matter.”
5
  Rand, however, has not filed an 

application for reinstatement.  Indeed, he argues that he will “apply for reinstatement once all the 

grounds are ‘removed’ by a reversal of the criminal conviction.”  Rand seeks a stay of his 

suspension pending his collateral attack on the conviction, but the pendency of a challenge to a 

conviction is grounds for neither reinstatement nor a stay.
6
  If Rand’s conviction is overturned, 

he can apply for reinstatement on that basis.
7
   The Commission’s rules do not authorize a stay.   

 Accordingly, IT IS ORDERED that the motion by Michael T. Rand to stay the order of 

forthwith suspension is denied. 

 By the Commission. 

 

Vanessa A. Countryman 

Secretary 
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