
UNIFORM SECURITIES ACT (2002) (EXCERPT)
Act 551 of 2008

451.2459 Records; examination or inspection; report.

Sec. 459.

    (1) A Michigan investment market that is registered or is required to register under this article must make a
written or electronic record of each transaction conducted between users through the Michigan investment market,
maintain that record for at least 7 years after the date of the transaction, and provide a written or electronic copy of
the record for a particular transaction to each user involved in that transaction.
    (2) In addition to the records described in subsection (1), a Michigan investment market that is registered or is
required to register under this article shall make and maintain the accounts, correspondence, memoranda, papers,
books, and other records required by rule or order of the administrator and shall maintain those records in a form of
data storage established by the administrator by rule or order.
    (3) The records of a Michigan investment market that is registered or is required to register under this article are
subject to reasonable periodic, special, or other examinations or inspections by a representative of the
administrator, in or outside of this state, as the administrator considers necessary or appropriate in the public
interest and for the protection of investors. An examination or inspection may be made at any time and without
prior notice. The administrator may reasonably request paper or electronic copies and remove for examination or
inspection copies of all records the administrator reasonably considers necessary or appropriate to conduct the
examination or inspection. The administrator may assess a reasonable charge for conducting an examination or
inspection under this subsection.
    (4) In January of each year, the Michigan investment market must file a report with the administrator that
includes a record of each transaction the Michigan investment market effected in the preceding calendar year.

History: Add. 2014, Act 355, Imd. Eff. Oct. 21, 2014 
Compiler's Notes: Enacting section 1 of Act 355 of 2014 provides:"Enacting section 1. It is the intent of the legislature by enacting this
amendatory act to regulate a class of intrastate broker-dealers that is exempt under section 15(a)(1) of the securities exchange act of 1934, 15
USC 78o, and that will facilitate intrastate securities transactions among persons of this state."
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