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(A Virginia Nonstock Corporation)
ARTICLE 1 – NAME

The name of the corporation is “CFA Institute.”

ARTICLE 2 – PURPOSES
The purposes of CFA Institute are to promote and advance the “Investment Decision Making Process,” consisting of financial
analysis, investment management, securities analysis, stewardship, and other similar professional endeavors, through
education, instruction and training; examinations and professional credentialing; research and advocacy; publications and
communications; technical standards for professional practice; ethical and behavior codes; and other policies, programs,
activities, and operations that promote and advance the Investment Decision Making Process.

ARTICLE 3 – POWERS
CFA Institute is organized as a not-for-profit corporation pursuant to the Virginia Nonstock Corporation Act (“Act”) and shall
not issue shares of stock, shall not pay dividends, and no part of the assets or net earnings of CFA Institute shall inure to the
private benefit of any director (known as a Governor as defined in Article 5 below), officer, or other individual.
Notwithstanding the foregoing, CFA Institute may pay compensation in a reasonable amount to its officers, agents, or
employees for services rendered.
CFA Institute shall not make any distribution upon dissolution or final liquidation except as provided herein. CFA Institute is
organized and shall be operated as an organization described in Section 501(c)(6) of the Internal Revenue Code of 1986, as
amended, or the corresponding provision of any future United States internal revenue law (the “Code”), and it may engage
only in activities that may be carried on by a corporation exempt from federal income taxation under said section.

ARTICLE 4 – MEMBERS
CFA Institute shall have one (1) or more classes of members as designated in its Bylaws. The Bylaws shall also state the
qualifications and rights of the members of each class and shall confer, limit, or deny the right to vote.
No materially adverse change shall be made to the rights and privileges of any class of Individual Members, voting or
nonvoting, including but not limited to: (a) voting rights except as required by law, (b) diminution of membership rights and
privileges except those that apply to all classes of Individual Members in an equitable manner, or (c) additional or different
requirements to attain or maintain membership in a class of Individual Members without the affirmative vote of more than
two-thirds (2/3) of the votes of the members of the class of Individual Members so affected (whether otherwise voting or
nonvoting members) cast at a meeting of members at which a quorum of members entitled to vote is present.

ARTICLE 5 – BOARD OF GOVERNORS
All corporate powers shall be exercised by or under the authority of, and the business of CFA Institute managed under the
direction of, its board of directors, subject to any limitation contained herein.
The board of directors shall be known as the Board of Governors (the “Board”) and the directors shall be known as Governors.
The number of Governors shall be fixed in accordance with the Bylaws but shall not be less than ten (10) nor more than fifteen
(15) Governors, including ex officio Governors.
The President shall serve as an ex officio member of the Board for a term concurrent with his or her respective term in office.
Except as set forth in the last sentence of this Article 5, other Governors shall be elected by the Regular Members of CFA
Institute at the annual meeting of members and each serve for a term of three (3) years, staggered so that, as nearly as
possible, the terms of one-third (1/3) of such Governors shall expire at the end of the CFA Institute fiscal year. Each Governor
shall be elected by the Regular Members of CFA Institute entitled to vote in the election by the vote of a majority of the votes
cast with respect to the nominee at any meeting for the election of Governors at which a quorum is present, provided,
however, that the Governors shall be elected by a plurality of the votes cast by the Regular Members of CFA Institute entitled

to vote in the election of Governors at any meeting of Regular Members of CFA Institute for which the Secretary of CFA
Institute receives a notice that a Regular Member has nominated a person for election as a Governor in compliance with
Article 9.5 of the Bylaws and such nomination has not been withdrawn on or prior to the tenth (10th) day preceding the date
CFA Institute first mails its notice of meeting for such meeting to the Regular Members. For purposes of this Article 5, a
majority of the votes cast means that the number of votes cast “for” a nominee’s election must exceed the votes cast
“against” such nominee’s election. Each Governor shall serve until the election and qualification of his or her successor. In
the event that any Chair or Vice Chair is either (i) not an elected Governor immediately prior to serving in such office or (ii) an
elected Governor whose term on the Board has or would otherwise expire prior to or during his or her term in such office, the
Chair or Vice Chair shall serve as an ex officio member of the Board for a term concurrent with his or her term in office.

ARTICLE 6 – DISSOLUTION
In the event of dissolution of CFA Institute, the assets of CFA Institute shall be applied and distributed in the following order:
(a)

all liabilities and obligations of CFA Institute shall be paid, satisfied, and discharged or adequate provision shall be
made therefore;

(b)

assets held by CFA Institute upon condition requiring return, transfer, or conveyance, which condition occurs by
reason of the dissolution, shall be returned, transferred, or conveyed in accordance with such requirements;

(c)

assets received and held by CFA Institute subject to limitations permitting their use only for charitable, religious,
eleemosynary, benevolent, educational, or similar purposes, but not held upon a condition requiring return,
transfer, or conveyance by reason of the dissolution, shall be transferred or conveyed to one (1) or more
domestic or foreign corporations, societies, or organizations engaged in activities substantially similar to those of
CFA Institute, pursuant to a plan of distribution adopted as provided by law or as a court may direct; and

(d)

all of the remaining assets of CFA Institute shall be distributed to one (1) or more organizations serving the
general interests of professions involving the Investment Decision-Making Process, as may be selected by the
Board, but no distribution upon dissolution shall be made to any organization that is not exempt from federal
income taxation under either Section 501(c)(3) or Section 501(c)(6) of the Code, or successor provisions of any
future applicable tax code.

