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Proposed General Revision of Bylaws with explanations 
 
Bylaws 
 
Article 1 
This article is similar to the one in the previous bylaws, and most changes are only about 
legal wording (e.g. “Swiss Civil Law Book” è “Swiss Civil Code”). 
 
The society is registered in the commercial register in the canton of its principal office, which 
is currently Zurich. And reference is made to articles 60-79 of the Swiss Civil Code. 
 
Article 1 - Formation 
 
1.1 
Name. Formed in Switzerland as a non-profit association according to the Swiss Civil Code, 
the name of the Society shall be 'CFA Society Switzerland' (herein referred to as the "Society"). 
In general, the Society shall abide by the Swiss Civil Code, articles 60 to 79. 
 
1.2 
Location. The principal office of the Society shall be located at such place as such place as 
the Board  may determine. The Society is registered in the commercial register in the canton 
of its principal office. 
 
1.3 
Fiscal Year. The fiscal year of the Society shall, unless otherwise determined by the Board, 
end on June 30. 
 
1.4 
Membership in CFA Institute. The Society is a member society of CFA Institute. To the 
extent that there is any conflict between the Bylaws and the bylaws of CFA Institute, those of 
CFA Institute shall take precedence and govern. 
 
Article 2 
The article about objectives of the society has been generally revised and its therefore 
completely new. This article now reflects CFA Institute as much as needed but focuses on 
the specific objectives of CFA Society Switzerland. It includes the most important 
educational programs and offerings, including of course the CFA Program, but also the 
CIPM Program and the Certificate in ESG Investing. Moreover, it also mentions the various 
professional standards as well as the values CFA Society Switzerland and the institute 
promote. Most importantly, lit. a paraphrases most activities of CFA Society Switzerland. 
 
Article 2 - Objectives 
 
The objectives of the Society shall be: 
(a) providing platforms for the exchange of information among members of the Society, 
investment professionals, corporate management, professional bodies, universities and other 
interested members of the public; 
(b) maintaining an active program of professional learning, career assistance and networking 
activities; 
(c) offering educational services, especially for the programs offered by the CFA Institute; 
(d) advocating and promoting the CFA Institute Code of Ethics and Standards of Professional 
Conduct as well as integrity and professionalism, and to encourage acceptance of global 
standards set forth by CFA Institute such as, but not limited to, the Global Investment 
Performance Standards and the Global ESG Disclosure Standards for Investment Products;  
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(e) promoting the CFA Charter and its values, as well as other programs offered by CFA 
Institute such as the CIPM Program, the Certificate in ESG Investing and other educational 
offerings in Switzerland, and to help increase their acceptance; and 
(f) Other activities that are connected with or peripheral to all those listed above. 
 
Article 3 
This article about various definitions has been updated as follows:  
• Definitions sharpened (e.g. “Board” specifying that it includes “President”, “Vice 

President”, “Treasurer” and “Secretary”). 
• Introduction of “Executive Director” and “Executive Office” (legal word for 

“Geschäftsführer/in” (German), “directeur/trice” (French) or “Consigliere delegato” 
(Italian) and the respective office; in practice often named CEO). To account for the fact 
that that CFA Society Switzerland has a professional staffed Executive Office to run the 
society operationally. The previous bylaws, which were initially from 1996 but had 
several smaller revisions, not yet included that staffed Executive Office. 

 
Article 3 - Definitions 
 
For the purposes of the Bylaws, the following are defined terms that may be used herein, as 
appropriate, in the singular or plural form: 
 
3.1  
“Acceptable Professional Work Experience” shall mean that work experience as defined 
by CFA Institute. 
 
3.2 
“Affiliate Member” is an individual who has met the membership requirements set forth in 
article 4.3 of the Bylaws and whose membership has not been revoked or suspended. 
 
3.3 
“Board” is the board of directors of the Society which consists of at least five (5) persons, 
including the president ("President"), the vice president ("Vice President"), the treasurer 
("Treasurer") and the secretary (“Secretary”). 
 
3.4 
“Bylaws” refers to the bylaws of the Society as they may be amended from time to time. 
 
3.5  
“Candidate Member” is an individual who has met the membership requirements set forth in 
article 4.4 of the Society Bylaws and whose membership has not been revoked or suspended. 
 
3.6  
“CFA Institute” is a Virginia non-stock corporation. 
 
3.7  
“CFA Program” is the Chartered Financial Analyst (CFA®) study and examination program 
developed and administered by CFA Institute. CIPM® Program and Certificate in ESG 
Investing®, are other educational offerings of CFA Institute. 
 
3.8 
“Chartered Financial Analyst®” and “CFA®” are marks of CFA Institute that members 
authorized by CFA Institute may use as a professional designation. 
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3.9 
“Code and Standards” is the code of ethics and standards of professional conduct, as 
amended periodically by CFA Institute. 
 
3.10 
“Executive Director” is the head of the Executive Office. "Executive Office" is the executive 
staff of the Society to be composed of the Executive Director and, if any, such other 
employees, with such powers, responsibilities and compensation, as the Board may determine 
in accordance with these Bylaws. 
 
3.11 
“Honorary Member” is an individual who was nominated by the Board as set forth in article 
4.5 of the Bylaws and whose membership has not been revoked or suspended. 
 
3.12 
“In Good Standing” refers to a member of the Society who has paid all applicable CFA 
Institute dues in full, has submitted a Professional Conduct Statement  to CFA Institute, and 
is not currently the subject of a formal proceeding or disciplinary sanction, as provided in the 
CFA Institute bylaws. 
 
3.13 
“Member’s Agreement” is a document prepared by either the Society or CFA Institute setting 
forth obligations and responsibilities that must be signed annually by every member. 
 
3.14 
“Professional Conduct Statement” is a form prepared by CFA Institute inquiring into a 
member’s conduct that must be signed and submitted on an annual basis by each member 
except those members excused under the CFA Institute bylaws on or before a date designated 
by CFA Institute. 
 
3.15 
“Regular Member” is an individual who has met the membership requirements set forth in 
article 4.2 of the Bylaws and whose membership has not been revoked or suspended. 
 
3.16 
"Retired Member" Within the Regular Member and Affiliate Member Classes of membership, 
a retired status will be available. Members with a retired status may be granted a reduction in 
Society dues as determined by the Board. 
 
Article 4 
This article is largely similar to article 4 of the previous bylaws. Besides minor wording and 
punctuation adjustments, the only noteworthy adjustments are: 
• Candidate members have to submit a membership application, like Regular and Affiliate 

Members, as well. While this has always been practice, it wasn’t reflected in the bylaws 
before. 

• In the cases of resignation (article 4.10) and suspension (article 4.11) the bylaw specify 
that members cannot ask for reimbursement of dues. 

 
Article 4 - Membership 
 
4.1  
Classes of Members. The Society has four (4) classes of members: Regular Member, Affiliate 
Member, Candidate Member and Honorary Member ("Members"). 
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4.2 
Regular Member. To become a Regular Member of the Society, an individual must be a 
Regular Member of CFA Institute and fulfil such other requirements as the Society may impose 
consistent with the requirements established by CFA Institute. 
 
4.3 
Affiliate Member. To become an Affiliate Member, an individual shall qualify as, and upon 
becoming an Affiliate Member be accepted as, an affiliate member of CFA Institute, and have 
obtained one or more years of experience in the financial industry. 
 
4.4 
Candidate Member. Each applicant seeking to become a Candidate Member shall be a 
currently enrolled candidate in the CFA Program. 
 
4.5 
Honorary Member. Honorary Members are nominated at the sole discretion of the Board 
because their presence within the Society could serve the Society’s missions. They shall 
however sign and submit a Member's Agreement, a Professional Conduct Statement, and any 
additional documentation as requested by the Society. Honorary Members shall be entitled to 
all privileges of the Society but shall not be elected to the Board. 
 
4.6 
Member Responsibilities. Each Regular Member, Affiliate Member, Candidate Member and 
Honorary Member of the Society shall: 
(a) adhere to all applicable rules and regulations of the Society and of CFA Institute, including 
but not limited to their articles of incorporation, their bylaws, the Code and Standards, and 
other rules relating to professional conduct and membership, all of which may be amended 
from time to time; 
(b) be subject to the disciplinary jurisdiction and sanctions of the Society and CFA Institute; 
(c) submit information relating to professional conduct and activities as the Society or CFA 
Institute may request;  
(d) produce documents, testify, and otherwise cooperate in disciplinary proceedings of CFA 
Institute and adhere to such other applicable requirements as set forth from time to time by 
CFA Institute and the Society; and 
(e) maintain membership In Good Standing with CFA Institute. 
 
4.7 
Applications for Membership. Any individual applying to become a Regular Member, an 
Affiliate Member or a Candidate Member shall file an application for membership, along with 
additional information or documents as required by CFA Institute and the Society. The Board 
shall have the right to review all applications for membership in the Society. In the event of 
disagreement concerning administration or interpretation of the CFA Institute requirements of 
regular members and affiliate members, the Society shall have the right to appeal to the CFA 
Institute Board of Governors. The CFA Institute Board of Governors, or a designated 
committee thereof, shall have the authority to make final determinations on the application of 
membership provisions. Any individual applying for another class of membership shall follow 
such procedures as the Board shall establish from time to time. 
 
4.8  
Voting Rights. Regular Members and Retired Regular Members In Good Standing have 
voting rights in the Society and each Regular Member and Retired Regular Members In Good 
Standing shall be entitled to one (1) vote on each matter submitted to the Regular Members 
and Retired Regular Members. Affiliate Members, Candidate Members and Honorary 
Members do not have voting rights in the Society. 
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4.9  
Dues. Membership dues for all classes of members are set by the General Assembly pursuant 
to article 5 of the Bylaws. 
(a) CFA Institute shall have the right to establish and collect dues for regular members and 
affiliate members of CFA Institute and the Regular Members and Affiliate Members. 
(b) Any Member who fails to pay annual Society membership dues in full shall be automatically 
suspended from membership in the Society. When payment is made in full, such Member 
shall be automatically reinstated, subject to the Bylaws. 
(c) Pursuant to an agreement between the Society and the CFA Institute, the CFA Institute 
will bill and collect the membership dues for the Society’s Regular Members and Affiliate 
Members. 
 
4.10 
Resignation. Any member may at any time cease to be a member by submitting a notice of 
resignation to the Society President or Secretary. Such resignation shall be effective on 
receipt, or the date specified, and acceptance thereof shall not be necessary to make it 
effective. The Society shall notify CFA Institute of the resignation of any Regular Member or 
Affiliate Member. Resignation does not entitle the individual to any reimbursement of dues. 
 
4.11 
Suspension or Revocation of Membership. One’s membership in the Society may be 
suspended or revoked at any time for any violation of article 4.6 of the Bylaws, as determined 
and applied by CFA Institute and/or the Society. In the case of Regular Member and Affiliate 
Members, membership in the Society shall be suspended or revoked if their membership in 
CFA Institute is suspended or revoked. A member whose membership is revoked or 
suspended shall not be entitled to any rights or privileges of membership, and revocation or 
suspension does not entitle the individual to any reimbursement of dues. 
 
4.12  
Membership List and Member Records. The Society shall keep a list of the names, business 
addresses, business affiliations, and membership classifications of all Society members and 
such other records and information relating thereto as the Board shall determine. The Society 
shall provide to CFA Institute such information as CFA Institute may request and that relates 
to CFA Institute activities or to membership in CFA Institute. 
 
4.13 
Retired Member Status. Within the Regular Member and Affiliate Member classes of 
membership, a retired status will be available. A Regular Member or Affiliate Member may 
assume retired status if he or she: 
(a) has been a Regular Member or Affiliate Member of CFA Institute for one year; and 
(b) is not currently engaged in professional activities which qualify as Acceptable Professional 
Work Experience sufficient to receive the CFA Charter or to complete the regular membership 
requirements CFA Society or the Society may provide.  
 
Article 5 
This article is similar to the article of the previous bylaws, and the changes are only in the 
nature of consistent wording (e.g. “General Assembly”). 
 
Article 5 - General Assembly 
 
5.1 
Meetings. 
(a) All meetings of the members of the Society (herein referred to as "General Assembly") 
shall be held at a suitable time and place as determined by the Board. 
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(b) There shall be an annual General Assembly that shall be held during the first three months 
of the Society's fiscal year as determined by the Board. 
(c) The General Assembly is the highest order of the Society. It decides the approval of the 
annual statement and of the proposed budget; exonerates the Board members; elects or 
removes members of the Board. The assembly shall delegate the 'power of attorney' to the 
Board for all unexpected issues. 
(d) Extraordinary General Assemblies shall be called: 
(i) by the Board or the President; or 
(ii) by the Secretary, on receipt of a written petition signed by at least one-fifth (1/5) of the 
Regular Members in Good Standing; or 
(iii) by the Secretary, upon written application by a majority of the Board, or in case of death, 
absence, incapacity or refusal of the Secretary, by another Board member. 
(iv) The call and the written application shall state the purpose for which the proposed meeting 
is to be held. 
 
5.2 
Notice. A written notice of any General Assembly containing the place, date, hour, and the 
purposes for which it is to be held, shall be given to each member by the Secretary at least 
thirty (30) days before the General Assembly. 
 
5.3 
Voting and Proxies. 
(a) Each Regular Member shall have one (1) vote to be exercised in person or by proxy. 
Affiliate Members, Candidate Members and Honorary Members do not have voting rights in 
the Society. 
(b) Proxies must be in writing or via secure electronic means and filed with the Secretary 
before being counted. The person named in a proxy may vote at any adjournment of the 
meeting for which the proxy was given, but proxy shall terminate after final adjournment of the 
meeting. No proxy dated more than six (6) months before the meeting named in it shall be 
valid. 
 
5.4 
Presiding and Recording Board member. The President, and in his/her absence, the Vice 
President, and in his/her absence, a temporary president elected by the General Assembly, 
shall preside at General Assemblies (herein referred to as the "Chairperson of the General 
Assembly"). The Secretary shall act as secretary of the meetings, and in the Secretary's 
absence, a temporary secretary shall be chosen by the Chairperson of the General Assembly. 
 
Article 6 
This article 6 is almost completely new. It reflects improved governance of the society. 
Indeed, with a society of more than 3’300 members, the Board has responsibilities that go 
beyond just running the society operationally; this is delegated to the Executive Office. 
 
In detail: 
 
6.1: Duties, Responsibility and Authority: this article makes it clear that the Board has the 
overall responsibility to run the society (lit. a). This includes, also by law, but is not limited to, 
the following: define the society’s strategy; ensure proper governance, supervision and risk 
management; appoint and remove the Executive Director, and similar roles; support the 
Executive Office in establishing professional contacts. 
 
lit. b specifies then that the Board is responsible for the overall strategy and direction of the 
society but delegates day-to-day operations to the Executive Director (see also new article 
8). 
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6.2 Fiduciary responsibilities: makes the fiduciary responsibilities required by law even 
more explicit, requiring Board members to act in the best interest of the Society. Moreover, 
Board members have a general duty to avoid conflicts of interest, which is then further detailed 
in the new article 6.8. 
 
6.3 Composition and Qualification: defines the minimum size of the Board at 5 persons, 
which includes President, Vice President, Treasurer and Secretary. While an optimal Board 
size is between 7 and 9 members, there is no upper board limit in the Bylaws. The requirement 
that President and Vice President must be CFA Charterholders is unchanged compared to 
previous bylaws. The role of the Past President was abolished. In a large society with a Board 
which is more strategic and focused on strategy, governance and risk management as well as 
a fully staffed Executive Office, the Past President is not required any more for institutional 
memory. 
 
6.4 Election and Terms: the election terms have been clarified and updated as follows: 
• There are only one-year terms, re-election being possible (unchanged). 
• The term starts the day after the election and ends the day of the next annual General 

Assembly, irrespective when exactly the annual General Assembly takes place (equivalent 
to the rules for boards of public companies which don’t specify the exact date of the annual 
General Assembly).  

• The formal 6 year term limit for all Board members is new. While an informal 7 year term 
limit (habit) was in the internal board manual before, the term limit was elevated to bylaws 
level and slightly shortened from 7 to 6 years in order to ensure sufficient turnover and 
“fresh blood”. For practicability reasons, the 6 years term limit is only for Board members 
elected at or after annual General Assembly 2022, but existing Board members are 
expected to adhere to the previous informal 7 year limit (grandfathering). 

 
6.5 Meeting and Notice: unchanged compared to the former bylaws. 
 
6.6 Presiding and Recording Board members: unchanged compared to the former 
bylaws. 
 
6.7 Quorum and Voting: there are two additions: 
• lit. f: “(…) if no Board member requests for a meeting and oral deliberation within 5 

business days (…)” in order to avoid abuse of circular resolution (added “within 5 
business days”). 

• lit. g: in case there is a split vote within the Board, the President or in his/her absence the 
Vice President has a casting vote. This is quite a standard in the decision making rules 
of any Board. 

 
6.8 Independence and Conflicts of Interest: this is a completely new article to ask Board 
members to be independent, free of conflicts of interest and act only in the best interest of 
the society. While there was already a disclosure framework for conflicts of interest before, 
the disclosure is now required at bylaw level (lit. e). Board members have to affirm once a 
year being independent and having no conflicts of interest. If there are any conflicts, they 
have to be disclosed. And the disclosures get recorded, reviewed and retained. 
 
Article 6 - Board of Directors 
 
6.1  
Duties, Responsibility and Authority.  
(a) All corporate powers shall be exercised by or under the authority of, and the business of 
the Society managed under the direction of, the Board of Directors, subject to the Bylaws, and 
any applicable law. 
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(b) The Board is responsible for overall policy and direction of the Society, and delegates 
responsibility of day-to-day operations to the Executive Director. 
(c) Even though Board members serve voluntarily and without compensation, other than 
reasonable expenses, they have fiduciary duties. They are required to act reasonably and in 
the best interest of the Society, to avoid negligence or fraud, conflicts of interest, and to be 
responsible for similar obligations, including but not limited to:  
(i) The duty to act in the best interest if the Society; and 
(ii) The duty to avoid conflicts of interests. 
(d) The Board members are required to exercise ordinary and reasonable care in the 
performance of their duties, exhibiting honesty and good faith. 
 
6.2 
Fiduciary responsibilities. Even though Board members serve voluntarily and without 
compensation, they have fiduciary duties towards the Society. Board members are required 
to act reasonably and in the best interest of the Society, with care, loyalty and impartiality. 
 
6.3 
Composition and Qualification. 
(a) The Board shall consist of at least five (5) elected Board members, among them the 
following Officers: President, Vice President, Treasurer and Secretary and any such other 
Officers as the Board may from time to time appoint. 
(b) Only Regular Members and up to a maximum of two Affiliate Members may serve on the 
Board. 
(c) The President and the Vice President shall be CFA Charterholders. 
 
6.4 
Elections and Terms. Members of the Board shall be elected for a one-year-term by the 
Members entitled to vote at the General Assembly on an annual basis. Their term start the 
day after the General Assembly they got elected and ends the day of the next annual General 
Assembly. Re-election is possible. Each Board member may serve up to six1 (6) years as a 
member of the Board. 
 
6.5 
Meetings and Notice. Meetings of the Board may be held at a time and place determined by 
the Board or the President without call or notice, provided that any Board member who is 
absent when such decision is made shall have been given due prior written notice by the 
Secretary of the time and place of such meeting. 
 
6.6 
Presiding and Recording Board members. The President and in his/her absence, the Vice 
President shall preside at meeting of the Board. The Secretary shall act as secretary of the 
meetings, and in the Secretary's absence, a temporary secretary shall be chosen by the 
President or Vice President respectively.  
 
6.7 
Quorum and Voting. 
(a) Each Board member shall have one vote. 
(b) A majority of Board members shall constitute a quorum at any meeting of the Board. 
(c) Though less than a quorum be present, any meeting may without further notice be 
adjourned to a different time or place. 
(d) At any adjourned meeting at which a quorum is present, any business may be transacted 
that could have been transacted at the original meeting. 

 
1 applies to all members of the Board elected at or after annual General Assembly 2022 
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(e) If a quorum is present at a meeting, a majority of the Board members present may decide 
any question, unless otherwise provided herein, or by law. 
(f) It is possible for a resolution to pass by way of circulation without a meeting if no Board 
member requests for a meeting and oral deliberation within 5 business days of the receipt of 
the request for a circular resolution. 
(g) In case of split vote, the President, or in his/her absence the Vice President, shall have a 
casting vote. 
 
6.8  
Independence and Conflicts of Interest. 
(a) Independence: All Board members must be independent and in that capacity shall only 
serve the interests of the Society. 
(b) Conflicts of interest: Deliberations and decisions are made by Board members who are 
free of conflicts of interest or personal interest. In case of an actual, potential or apparent 
conflict of interest, Board members shall recuse themselves from specific deliberations and 
decisions. These conflicts of interest may be personal or impersonal, and individual or 
organizational. 
(c) A conflict of interest occurs when an individual has an outside (non- Society or non-CFA 
Institute) or personal interest that is substantial enough to affect a person’s judgment or in any 
way interfere with his or her duty to act in the best interests of Society Switzerland. An outside 
interest is considered a conflict when it, not limited to: 
(i) Affects a person’s ability to make decisions based on what is best for the Society; and/or 
(ii) Affects a person’s ability to be impartial and objective; and/or 
(iii) Introduces personal or non-business issues into what should be a business decision. 
(d) A personal interest could be a financial interest in another company or in a transaction, a 
personal relationship with someone, or any interest or relationship that could inappropriately 
affect one’s judgment or decision-making when performing responsibilities for the Society. 
Each Board member is excluded from voting on any resolution concerning a transaction or a 
dispute in which a Board member, his/her immediate family members or any entity affiliated 
with such Board member or immediate family members or in which the Board member or 
his/her immediate family members has a material direct or indirect financial interest. 
(e) Disclosure: Board members declare once a year in writing being independent and having 
no conflicts of interest. Board members have a duty to self-report in writing changes to their 
annual declaration once they occur. 
 
Article 7 
Theis article 7 is similar to article 7 of the previous bylaws but some duplications to article 6 
were removed. The two noteworthy changes are: 
• Improved supervision of the society, the Officers and the Executive Director by the 

President and in his/her absence the Vice President. 
• The other Officer roles have been made more strategic and supervising instead of purely 

operative as there is now an Executive Office. 
Articles 7.6-7.8 are unchanged. 
 
Article 7 - Officers 
 
7.1  
Election and Appointment. 
(a) The President, Vice President, Treasurer and Secretary shall: 
(i) be elected for a one-year-term by the members of the Society entitled to vote at the annual 
general meeting on an annual basis; and 
(ii) have a term starting the day after the meeting of members they got elected and ending the 
day of the next annual general meeting. Re-election is possible. 
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(b) Officer positions other than those listed in 7.1 immediately above may be appointed by the 
Board at any time and shall hold office for such terms as the Board may determine. 
 
7.2 
President. The President shall be the chairperson of the Society and, subject to the direction 
of the Board, shall: 
(a) exercise general supervision and control the affairs of the Society, including but not limited 
to the Officers and the Executive Director; 
(b) preside as 'Chair' at all General Assemblies and the Board; 
(c) ensure the functioning of the Board and take appropriate measures if necessary; and 
(d) have such further powers and duties as the Board shall determine. 
 
7.3 
Vice President. The Vice President shall: 
(a) have such powers and perform such duties as may be determined by the Board in addition 
to his or her other responsibilities within the Board; 
(b) exercise all powers and duties of the President during the President's absence or in the 
event of the President's inability to act; and 
(c) become President of the Society in the event of the President's death or resignation and 
shall serve for the remainder of the President's term, or until a successor is elected. 
 
7.4 
Treasurer. The Treasurer shall: 
(a) supervise the general charge of all financial affairs of the Society on behalf of the of the 
Board; 
(b) ensure the Executive Office keeps full and accurate records thereof, which shall always be 
open to the inspection of the President or any other Board member; 
(c) make sure an annual financial statement and such other statements is submitted as the 
Board may require; and 
(d) render to the Board, at regular meetings thereof or whenever they may require it, a 
statement of the accounts of transactions as Treasurer, and the financial condition of the 
Society. 
 
7.5 
Secretary. The Secretary shall: 
(a) record and maintain records of the proceedings of all General Assemblies and of the Board 
meetings in books kept for that purpose; 
(b) ensures the Members and the Board members are notified of all meetings in accordance 
with the Bylaws; 
(c) ensure all the records of the Society not kept by the Treasurer or the Executive Director 
are maintained; and 
(d) perform such other functions as determined by the Board. 
 
7.6 
Delegation of Power. In the case of the absence or disability of any Board member holding 
his/her office, or for any other reason deemed sufficient by the Board, the Board may, by vote 
of a majority of the Board members, delegate any power or duties to any other Board member 
or may declare the office vacant. 
 
7.7 
Vacancies. A vacancy in any office may be filled by the Board for the unexpired term of the 
Board member whose place is vacant and until a successor is elected or appointed. 
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7.8 
Resignation. Any Board member may at any time resign his or her office by delivering a 
resignation in writing to the Society at its principal office. Such resignation shall be effective 
upon receipt, or the date specified, and acceptance thereof shall not be necessary to make it 
effective. 
 
Article 8 
Article 8 is completely new in these bylaws. CFA Society Switzerland was founded in 1996 
with 68 founding members and a Board that was, given the size of the society at that time, 
quite operative. In the meantime the society grew to more than 3’300 members. 
Professionalization of the society took place 13 years ago, with the hiring of the first 
Executive Director back in 2009 as well as the staff of the Executive Office in 2011. But this 
was never properly reflected and governed in the bylaws. We thus took this General 
Revision of the bylaws to introduce appropriate governance. 
 
Article 8 - Executive Director 
 
(a) The Board may appoint an Executive Director, who needs not be a member of the Society, 
to be in charge of the management of the Society. 
(b) The Executive Director, in consultation with the Board, and in line with the approved 
program and budget of the Society, may hire professional staff to fulfill the mission of the 
society. The Executive Director and, if at all, such other executive staff form the Executive 
Office. 
(c) The Executive Director shall administer the affairs of the Society and represent the Society 
vis-à-vis third parties in accordance with organizational rules and policies established in 
consultation with the Board. 
 
Article 9 
This article about financial review is similar to article 8 in the previous bylaws. However, in-
line with all other roles elected by the General Assembly, the term limit was set at 6 years. 
And the start and the end of the term are now specified, also in order to be consistent with all 
other roles elected by the General Assembly. Having a professional financial review is part 
of professionalization of the large society. 
 
Article 9 - Financial Review  
 
Members entitled to vote at the General Assembly shall elect an external professional to 
conduct a financial review, which may include an audit, in accordance with Swiss law and 
report to the General Assembly. The term will be for one year, starting the day after the 
General Assembly they are elected and ending the day of the next annual General Assembly, 
with the potential for re- election annually for a maximum serving time of six (6) financial years. 
 
Article 10 
This new article 10 governs subcommittees of the Board, and in the previous bylaws there 
was an article 9 broadly covering the same topic. 
 
10.1 Creation, Appointment and Composition: the two most important changes are: 
• A committee has to contain no less than two Board members (otherwise it is per 

definition not a committee but an individual person). 
• Committees have to adhere to the same procedural processes than the board (voting, 

circular vote, split vote, etc.) which is quite a standard. 
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10.2 Nominating Committee: the Nominating Committee was further developed in order to 
further improve and professionalize the selection process for new Board members: 
• The Nominating Committee consists of at least 4 members. 
• There must be an equal amount of Board members and members external to the Board. 
• It has to ensure it has sufficient staffing/hiring knowledge or seek appropriate advice. 
• The Nominating Committee proposes new members to the Board which proposes them 

to the General Assembly for election. 
Member nominations already existed in the previous bylaws (Article 9 lit. c). But with electronic 
voting, offering nominations “from the floor” is not practicable any more since those 
nominations cannot be put for election at the General Assembly. Therefore, the deadline for 
member nominations has been set - consistent with the proposal for bylaw changes - at “30 
days but not later than the end of the fiscal year” (Article 12 of the previous bylaws, Article 14 
of the proposed new bylaws). This ensures that if there is a member nomination, those can 
be added to the election process. The 5% threshold (of Regular Members) is unchanged, 
however. 
 
Article 10 - Committees 
 
10.1 
Creation, Appointment and Composition. 
(a) The Board may create out of its members committees that may as determined by the 
Board: 
(i) Contain not less than two (2) Board members; and 
(ii) Exercise powers conferred upon the same by the Board, unless otherwise provided herein, 
or by law. 
(b) All members of committees shall hold office until and including the day of the annual 
General Assembly following the appointment or election, unless otherwise determined by the 
Board. 
(c) Each committee shall adhere to the same procedural requirements as applicable to the 
Board for notice of a meeting, quorum, and voting, as defined in 6.7 
 
10.2 
Nominating Committee. 
(a) The Board shall appoint a nominating committee (herein referred to "Nominating 
Committee") of at least four (4) persons, whenever needed. The Nominating Committee 
consists of an equal amount of Board members and persons outside of the Board who are not 
for election. The Nominating Committee shall ensure it has sufficient staffing knowledge or 
seek appropriate professional advice. 
(b) The Nominating Committee shall propose to the Board: 
(i) Board member nominations, subject to the qualification profile established by the Board. 
(c) The Nominating Committee shall report its nominations in writing to the Secretary to the 
attention of the whole Board not less than three weeks prior to the next Board meeting. 
(d) Any Member may offer nomination for Board members subject to the qualifications set forth 
herein, provided that such member has submitted to the Secretary at least thirty days (30) 
before the General Assembly, but no later than the end of the fiscal year, a notice signed by 
not less than five percent (5%) of Regular Members that states the names of the proposed 
nominees. 
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Article 11 
Largely unchanged to the previous bylaws and a standard from CFA Institute for every 
society 
 
Article 11 - Professional Conduct 
 
11.1 
Adoption. The Society adopts the CFA Institute Code of Ethics and Standards, which shall 
herby be incorporated in these Bylaws by reference. All Members must comply with the 
provisions thereof. 
 
11.2 
Enforcement. The Society and its Board: 
(a) delegate to CFA Institute all authority and responsibility for enforcement of the Code and 
Standards with respect to all Regular Members, Affiliate Members and Candidate Members; 
and 
(b) shall report to CFA Institute any violations of the Code and Standards of Professional 
Conduct that come to the Society's attention. 
 
11.3 
Charges. Any person may in writing, address the Society or  a Board member concerning a 
charge or charges of breach of the Code and Standards by a Member. The Board shall 
promptly forward all such complaints regarding all Regular Members, Affiliate Members and 
Candidate Members to the CFA Institute Professional Conduct Program . The complainant 
may request that the complaint remain sealed until it is received by CFA Institute.  
 
Article 12 
New article from CFA Institute for all societies, governing standards and the disciplinary 
process. 
 
Article 12 - Standards and Disciplinary Process 
 
12.1 
Disciplinary Sanctions and Grounds for Discipline. 
(a) CFA Institute shall have a Professional Conduct Program that may investigate and conduct 
disciplinary proceedings in connection with the professional conduct of Regular and Affiliated 
members as set forth in the Rules of Procedure. 
(b) CFA Institute shall have the authority to impose disciplinary sanctions upon Regular 
Members and Affiliated Members as set forth in the Rules of Procedure. The disciplinary 
sanctions that may be imposed, include but are not limited to revocation of membership, 
revocation of the right to use the CFA designation and prohibition from participation in the CFA 
Program. 
 
12.2 
Revocation of Membership for Inactive Members. 
(a) The Board shall have the power to remove inactive members. 
(b) A Member shall be notified in writing of any proposed membership revocation (herein 
referred to as the "Proposed Revocation") and shall be given an opportunity to be heard by 
the Board. 
(c) The Proposed Revocation notice must explain the following: 
(i) State what the Member must do in order to remedy the situation; or state that the Member 
must write to the Board giving reasons why the Board should not terminate the Member’s 
membership; and  
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(ii) State that if the Board terminates the Member’s membership, the Member may appeal to 
the Society. 
(d) If the Member desires to be heard, the Member must provide a written request for a hearing 
within thirty (30) days after the date of the Board’s notice. 
(e) Upon receipt of the written request for a hearing, the Board shall set a time and date for 
such hearing, which shall in no event be less than thirty (30) days after such request. 
(f) While the Proposed Revocation is being considered by the Board, the member shall enjoy 
all membership privileges the Member was entitled prior to the initiating of the process of the 
Proposed Revocation. 
 
Article 13 
This new article is about limitation of liability for all members. The financial obligations can 
only be satisfied from society assets. Board members however are responsible and may be 
exonerated by the General Assembly. This is the reason why the General Assembly votes 
on exoneration every year. 
 
Article 13 - Liability 
 
The Society’s financial obligations can be satisfied only from its assets. The Members shall 
not be personally liable for the obligations or debts of the Society. 
 
Article 14 
Largely consistent with the former article 12 of the bylaws 
 
Article 14 - Amendments of the Bylaws 
 
14.1  
Proposal for Amendment. Every Regular Member may propose to amend the Bylaws. 
Member proposed amendments must be submitted to the Secretary, at least thirty days (30) 
before the General Assembly, but no later than the end of the fiscal year. The Board approves 
proposals for amendments with simple majority, to be brought before the next General 
Assembly. 
 
14.2 
Adoption of Amendment. 
(a) A proposed amendment shall be adopted upon vote by two-thirds (2/3) of all Regular 
Members voting. 
(b) Subject to the CFA Institute's charter and applicable law, amendments to the CFA Institute 
bylaws approved by the CFA Institute members, which necessitate amendments to the Bylaws 
shall be implemented by the Board without submission to the Members for approval pursuant 
to the requirement of Article 1.4 herein. 
 
Article 15 
Largely consistent with the former article 13 of the bylaws 
 
Article 15 - Dissolution 
 
(a) The Society may be dissolved by a three-quarter (3/4) vote of the Regular Members or in 
the circumstances provided for by the law. 
(b) In the event of the dissolution of the Society it must proceed to its liquidation: 
(i) no Member shall be entitled to any distribution or division of its property or its proceeds; 
and 
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(ii) all funds and property of the Society shall be transferred to or applied for the benefit of one 
or more corporations or organizations qualifying under applicable law, as selected by the 
Board and by any court that may exercise jurisdiction over such liquidation or dissolution. 
 
Article 16 
Reference to Swiss law 
 
Article 16 - Governing Law 
 
These Bylaws and all rights and obligations in connection with the membership in the Society 
shall exclusively be governed by the substantive laws of Switzerland. 
 


