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BYLAWSPRIVATE 


OF

SPENCER EDUCATIONAL FOUNDATION, INC.
ARTICLE I BOARD OF DIRECTORS

1. The affairs of the Spencer Educational Foundation, Inc.  (hereinafter called “Spencer”) shall be managed by a Board of Directors (hereinafter called the “Board”).

2. The number of Directors shall be fixed by the Board, but in no event shall the number of Directors be fewer than fifteen (15) nor more than thirty (30).  Each Director shall be elected by the Board for a three year term commencing immediately after the annual meeting of the Board at which he is elected.  Directors may serve a maximum of three consecutive three-year terms on the Board. The First Vice President of the Risk and Insurance Management Society, Inc. (RIMS) shall be a Director with voting privileges, for a one year term coincident with said individual’s term of office as RIMS First Vice President.    

3. Each Director shall serve for the elected term or upon resignation or removal, and may resign at any time or be removed at any time, with or without cause, by a majority vote of the remaining Directors.  Upon the death, removal, resignation or incapacity of any Director, a majority of the remaining Directors shall elect a successor to serve the balance of the term.  A Director shall be considered “incapacitated” if, for any reason, unable to carry on the duties of the office and declared incapable of service by a majority vote of the remaining Directors voting.

4. The Directors shall meet annually in person at the time of the RIMS Annual Conference, at a place, time and date, which shall be fixed by the Chairperson.  Other meetings of the Board shall be held in person, by correspondence or by teleconference as may be necessary from time to time upon call of the Chairperson, or any five or more Directors, which shall specify the place, date, time and purpose of the meeting.

5. Roberts Rules Of Order shall govern matters of parliamentary procedure in all meetings of the Board of Directors, unless specifically modified in advance.  Notice of the meeting shall be given by such means and at such time as shall be appropriate to give all Directors a reasonable opportunity to attend the meeting.

6. Notice of any meeting may be waived by instrument in writing executed before or after the meeting.  Attendance in person at any meeting for which proper notice has not been given shall constitute a waiver of notice thereof, unless a Director attending such meeting states an objection to the place, date, time or purpose of the meeting or to the manner in which it has been called or convened.  

ARTICLE II   QUORUM AND VOTING BY THE BOARD OF DIRECTORS

1. Except as otherwise provided in these Bylaws or by law, a majority of the whole Board shall be present in person at any meeting of the Board in order to constitute a quorum for the transaction of business at such meeting, and the vote of a majority of the Directors at any meeting at which a quorum is present shall be the act of the Board.  In the absence of a quorum, a majority of the Directors present at a meeting may adjourn the meeting from time to time until a quorum shall be present.  Notice of any adjourned meeting need not be given.  The Directors shall act only as a Board and individual Directors shall have no power as such.  Any action to be taken at a meeting of the Board, or any action which may be taken at a meeting of the Board, may be taken without a meeting by unanimous written consent of the Board setting forth the action so taken.

2. Only the Directors of Spencer can exercise a vote in a meeting of the Board of Directors.  

ARTICLE III    OFFICERS

1. The Officers of Spencer (hereinafter referred to as “Officers”), who shall also serve as members of the Executive Committee described in Article V, shall consist of the Chairperson, President, Executive Vice President, Vice President, Secretary, and Treasurer.  The same person may hold any two offices, except that different persons shall hold the offices of President and Secretary.  The Treasurer and Secretary need not be members of the Board.

2. The Board of Directors shall elect a Chairperson, a President, an Executive Vice President, a Vice President, a Secretary, and a Treasurer to serve as Officers for a term ending immediately after the annual meeting of the Board following the year in which the Officers are elected.  The Chairperson, with the approval of the Board, may appoint other Officers to serve for a term ending after the annual meeting of the Board, following the year in which the Officer is appointed.   

3.  An Officer may be removed at any time, with or without cause, by a majority vote of the full Board of Directors.  After the death, removal, resignation, or incapacity of the Chairperson, President, Executive Vice President, Vice President, Secretary, or Treasurer, a majority of the full Board of Directors shall elect a successor to serve the balance of that Officer's term.

4. The Chairperson shall preside at all meetings of the Board and shall be the chief executive officer of Spencer.  In the absence of the Chairperson, the President, if present, or the Executive Vice President, or if any such individuals are unavailable then a Director as shall be appointed by a majority of the meeting, shall perform the duties of the Chairperson in connection with the meeting.

5.  The President shall be the chief operating officer of Spencer and shall have such other powers and duties as shall be prescribed by the Board or assigned from time to time by the Board or the Chairperson.  

6. The Executive Vice President, the Vice President and each other officer shall have such powers and duties as shall be prescribed by the Board or Chairperson at the time of appointment or as may be assigned from time to time.

7. The Secretary shall be the custodian of the minute books and shall keep minutes of meetings of the Board.

8.  The Treasurer shall have the authority and responsibility for the safekeeping of the funds and securities of Spencer.  The Treasurer shall maintain records evidencing the property owned by Spencer and its disbursements, and present the same to the annual meeting of the Board.  The records of Spencer shall always by open for inspection by any Director.

ARTICLE IV    AUDIT COMMITTEE

The Board of Directors shall elect an Audit Committee, which shall consist of four members of the Board of Directors, none of whom may be a member of the Executive Committee.  Each member of the Audit Committee shall be elected for a term ending immediately after the annual meeting of the Board, following the year in which he is elected.  The Audit Committee shall have the following powers and duties and shall report to the Board of Directors:

1. For each fiscal year, shall select and recommend engagement of, subject to approval of the Board of Directors, independent public accountants to audit the books, records and accounts of Spencer;


 2.
Shall review with the independent public accountants:     



A)
the scope of their annual audit;

     

B) 
the annual financial statements;

     

C)
the adequacy of Spencer's system of internal control and any recommendations of the independent  public accountants with respect thereto; and,

D) any comments they may have on major issues related to their audit activities, restrictions, if any, imposed on their work and the cooperation they received during the audit.

3.
Shall have such other powers and the Chairperson or the Board of Directors may assign duties to it from time to time.

ARTICLE V    EXECUTIVE COMMITTEE

1. The Executive Committee shall consist of the Officers of Spencer.  The Executive Committee shall have and may exercise all the powers of the Board of Directors in the management of Spencer.  The Executive Committee shall perform the functions prescribed herein, and all other duties usual to an Executive Committee, and such other duties as from time to time may be assigned to it by the Board of Directors.

2.  The Chairperson may call meetings of the Executive Committee for such proper purposes as the Chairperson may designate.  At least three Officers must be present to constitute a quorum for an Executive Committee meeting.  The Chairperson, or in the absence of the Chairperson, any Officer appointed by a majority of the Officers present at the meeting, shall act as Chairperson of the meeting.  The Secretary, or in the absence of the Secretary, any officer appointed by a majority of the officers present at the meeting shall act as Secretary of the meeting.  The Executive Committee shall keep a record of its acts and shall report these to the Board of Directors.

ARTICLE VI    OTHER COMMITTEES
The Chairperson may appoint a Finance Committee, Fund Raising Committee, Education Committee, Nominating Committee, and such other committees as deemed necessary.   Each committee shall consist of at least three members, with at least one member on each Committee being a Director of Spencer. The Chairperson shall fill all vacancies on any committees.   Each member of a committee shall perform the duties as assigned to said members from time to time by the Chairperson, and shall serve for a term ending immediately after the annual meeting of the Board following the year in which the committee member is appointed, unless sooner discharged by the Chairperson or Board.  Except as otherwise provided by the Chairperson or Board, each committee shall establish its quorum rules and procedures.  The Chairperson shall designate the Chair of each of committee.
ARTICLE VII    DIRECTOR AND OFFICER COMPENSATION

The Directors and Officers of Spencer shall serve without compensation.

ARTICLE VIII    INDEMNIFICATION

Spencer shall to the fullest extent permitted by law indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of being a Director, Officer, employee or volunteer worker of or for Spencer, against expenses (including attorneys' fees), judgments, fines, and amounts paid in settlement actually and reasonably incurred in connection with such action, suit or  proceeding, including any appeal thereof, if  the Director, Officer, employee or volunteer acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of Spencer, and, with respect to any criminal action or proceeding, had no reasonable  cause to believe his conduct was unlawful.  Spencer shall purchase or procure the purchase of insurance on behalf of any person who is or was a Director, Officer, employee, or volunteer of or for Spencer against any liability asserted and incurred in any such capacity.

ARTICLE IX    ASSESSMENTS

The Board shall not have the power to fix any dues nor to assess any fines with respect to any Director, Officer, employee, agent or volunteer worker of or for Spencer.

ARTICLE X    FISCAL YEAR

The fiscal year of Spencer shall begin on January 1 and end on December 31 of each year.

ARTICLE XI    CORPORATE SEAL

The Board shall prescribe a corporate seal for Spencer, which shall be kept in the possession of the Secretary.

ARTICLE XII    MISCELLANEOUS

The words "he", "his", and "him", when used throughout these Bylaws shall connote "she", or "her(s)", whenever applicable.  

ARTICLE XIII    AMENDMENTS

The Board shall have the power to alter, amend or repeal the Bylaws or adopt new Bylaws by a majority vote of the full Board, provided that the Bylaws shall at no time contain any provision inconsistent with law or the Articles of Incorporation of Spencer; and provided further that no amendment shall be made to Article Nine.   Any alteration, amendment, repeal or adoption of new By-Laws requires that no fewer than ten (10) days written notice be provided to the Board of Directors.

Adopted by the Board of Directors May 18, 2005


