
Section I

THE CALGARY SOCITTY OT FINANCIAL ANALYSTS

BY-I,AWS

ARTICLE I - FORMATION AIYD PUR}OSE

Name.

The Society shall be known as The Calgary Society ofFinancial Analysts

Section 2 PrinciPal Office.

The registered omce ofthe Society shall be at the place s€t forti in the Ce'tjficate of

lncom-oration (herein r€fered to as fie "Charter"for in a certificate filed with-the Province The

;:#;;;;;';""io.l irt.r.iq ttt. "eoard') mav change the location of the registered office

and esiablish such other offices as it deems appropriate

Section 3 Corporate Seal.

The Board ofDirectots may adopt a seal which shall be the common seal ofthe Society The

"".t"" *"i "f,ft" Society shalibe under the control ofthe Board ofDirectors' and a

;*p";ilt,y i;;t . "se from time to time shall be determined by the Board of Directors

Section 4 Fiscal Year.

The fiscal year ofthe Society shall, unless otherwise derermined by the Board' end on June 30'

Section 5 Relationship with AIMR, the FAF' and other Member Societies'

The Societl is a member ( 'member sociely 
') of the Associal ion Jor Inveslmenl 

,M 
anaeemenl and

n"r"ur"f, feffnm.'1 und the Financial Analysrs Federation t'FAf") As a memb€r society' the

i""Jiy t") "Arter*i" the AIMR anrt FAIF articles and bylaws; b) works to enhance and build

"p"" i'frJ itL*ipi". -a standards established by ArMR (c) participates in various tunctions wlth

nir,", .".b", so"i"ti"s; and (d) comprises quiifiing individuals' each ofwhom is a Member of

the Society and AII4R, as detailed herein

ARTICLE II - DEFINITIONS

I 0 Definitions The followng are deiined terms that may be used hereirL as appfopriate' in

the singular or Plural form:

I I "lnvestment Decision-Making Process" is the professional practice offinancial analysis'

inu"r,ln"n *unug"rn"nt. securities analysis' or other similar profession

1.2 "[nvestment Professional" is an individual who evaluates or applies financial' economic'

and statistical data as part ofthe Investment Decision-Making Process'
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1.3 "Acceptable Professional Work Experience," as it relates to applicants seeking to become

Members. refers to activities that consist to a majority extent of(a) evaluating or applying

financial. economic. and/or statistical data as part ofthe Investment Decision-Making Process

involving securities or simitar investmenls; (b) supervising ditectly or indireatly those who practrce

such activities; or (c) teachhg such activities. Securities and similar investments include but ar€

not limited to publiciy traded and privately placed stock, bonds and mortgages and their

derivatives, commodity-based derivatives and mutual funds, and other investment assets such as

real estate and commodities, ifthese other investment assets are held as part ofdiversified'

secudties-oriented investment pottfolios ln determining Acceptable Professional Work

Experience, the Society shall use AIMR'S "Guidelines for Determining Acceptable Professional

Work Experience," as amended from time to time by AIMR

1.4 "Regulai'Member is an individual who has been accepted for regular membership in the

Society and whose membership has not been revoked or suspended'

1.5 "Affiliate" Member is an individual who has been accepted for affiliate memb€rship in the

Society and whose membership has not been revoked or suspended

1.6 "Member" ref€rs to Regular and Affiliate Membets ofthe Society

|.'1 "Member's Agreement" is a document prepared by AIMR setting fo'th obligations and

responsibilities ofeach individual Member of AIMR

L8 "Chartered Financial Analyst" and CFA are service marks ofthe Institttte ofcharte'ed

Financial Anaiysts (ICFA) liceflsed to AIMR.

1.9 "CFA Program" is the CFA study and examination program administered by the ICFA and

AIMR,

l.l0 ,.charterholder,, is a current holder ofthe chartered Financial Analyst (cFA) professional

designation, as awarded by the ICFA and AIMR

1.11 "Code and Standards" is the Code ofEthics and Standards ofProfessional Conduct' as

amended periodically by AIMR.

L l2 "Professional Conduct Statement" is a form prepared by AIMR inquiring into an

individual's conduct that must be signed and submitted on an annual basis (on or before a date

designated by AIMR) by the individual Members of AIMR other than those individuals excused

under the AIMR bylaws.

L t3 "Financial analyst" is an individualv/ho is qualified to provide a professional service and'

in so doing, spends a sribstantial portion of time seeking out, evaluating' and/or applying financial'

economic. and statistical data in the Investment Decision-Makiflg Process'

L l4 "Special Resolution" means:

a) a resolution passed
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i) at a general meeting ofwhich not less than 2l days' notic€ specirying the lntentDn to

iropose the resolution has been duly given, and

ii) by the vote ofnot less than 75olo ofthose Members who' ifentitled to do so' vote 1n

person or by Proxy,

b) a resolution proposed and passed as a Special Resolution at a general meeting ofwhich

iJs tf,an zr days' notici has been given, ifall the Members entitled to attend and vote at the

general m€etmg so agree, or

c) a resolution consented to inrvriting by all the Members who would haveteen entitled at a

g'eneral meeting to vote on the resolution i-n person ot' where pro*ies are permitted by proxy

ARTICLE III - MEMBERSHIP

Section l.l Classes of Membership

Membership in this Society shall consist of two classes - Regular Members and Afliliate

Members. Memberships are not transferable

Section 1.2 Founding Members'

The initial M€mbership shall be composed ofthe June 30' 1979 membership ofthe Calgary

*"ii""'"f,ft" I'fU"n"thapter ofttre Winnipeg Society ofFinancial Analysts'

Section 2.1 Requirements for Regular Membership'

Each person hereafter admitted as a Regular Memb€r shall either:

1) Have a Bachelor's degree from an accredited academic institution or equivalent education

ofwork exPerience and have either;

a) three years' Acc€ptable Professional Work Experience and have passed the Chartered

Financial Analysts Examination | (-CFA l ') or'

b) six years' Acceptable Professional Work Experience and have passed a self-administered

"ir"", "r"rii"",io. in " format established and approved by the Board ofGovemors ofthe

Association for Investment Management and Research C'AIMR") or'

2) Be a Chartered Financial Analyst

Section 2.2 Waiver ofExamination'

The examination requirement set forth in Section 2 1 above shall be waived for any person who

wasanAssociateMember(formertyrefenedtoasJunior)oftheSociety.onJune30.l9T6.or
whowasaRegularMemberoftleltnancialAnalystsFederation(..FAf' ')p' iortoJanuaryl,
19'7'/ .
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Section 3 Qualification of Amliate Members'

Any person who is engaged as a financial analyst, although his or her work in this capacity may
not constitute his or her principal activity, is eligible for Affliate membership. Persons described
in the preceding sentenc€ are eleated to AiEliate membetship by a majority ofthe vote ofthe tul!

Board ofDirectors on the basis that they }\'i[ tontribute to the objectives described in Article I
above.

ln additiorL such other persons may be elected as Affiliate Members, who in the unanlmous
judgment ofthe Board ofDirectors will be in a position to lend distinction, prestige' special

knowledge, acquaintances, contacts ot a valuable point ofview to the Society

Section4 Qualif icatiorsofNon-ResidentMembers.

Non-Resident Members shall comprise those Members whose place ofbusin€ss is located more

than 160 kilometres from Calgary.

Section 5 Additional Requirements for Membership'

No person shall become a Regular or Afiliate Member ofthe Society, AIN'IR" or the FAF who

has not signed a Member's Agreement, and Member's Professional Conduct Statement as

provided in the AIMR By-Laws Article 9, Section 2 and Afiicle 10' Section 2,.which attest'

among other things, that the Member has car€fully r€ad the Code ofElhics-and Standards of

Profes'sional Coniuct, has agreed to abide by such Code and Standards and has disclosed fully any

prior violation aad pending regulatory or other proc€€dings relating to his or her conduct

Seclion 6 Privileges of Membership.

Affiliate Members shall have all the privileges ofRegular Members except the privilege (a) to

vote, (b) to hold the President, VictPresident, Treasurer, Secretary, or Membership Chair

positions of tne Society, and (c) to be a Regular Member of AIMR and the FAF as set forth in

Section l0 hereol

Section 7 lnspection ofBook and Records by Members'

The books and records ofthe Society may be inspected by Regular Members who give reasonable

notice thereofto the Secretary, during regular business hours at the registered office ofthe

Society

Section 8 Application for Membership.

Every application for Regular ard Afiiliate membership shall be sponsored by two Regular

Me;be;; ofthe Society in good standing. Applications for Regular Membership shall be in

writing and shall be submitted to the Society Membership Chair after review and approval by

AJMRI Applications for Affiliate Membership shallbe in writing and shall be submitted to the

Society \.'iembership Chair. Applications forRegular membership must contain verification that

the applicant has passed CFA i iexcept as provided in Section 2 2 above), and has had expenence
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in financial analysis as specified in section 2.1 above for three (3) years' or has passed the self-

administered ethics examination and has had six (6) years experience in financial-analysis as

#;;il;;tt- t i uuoue. eppli"otion' for iiiliate mJmbership must conlain such

"Li.",rr" ", i.-"*"ur,shed by the society Board. such application shall be acted upon by the

Board ofDirectors as provided in Section t hereof

Section 9 Admission of Members.

TheBoardofDirectorsshallhavetherighttoreviewallapplicationsformembershipinthe
il#;-;;;;iil i- ."mt"'srtip tinal ue admitted to membership in the societv bv the

]i,..i *" t.iJ or,rt" majority ofthose Directors who are present at a meetingat which a

;;ffi';;;";;"; u"ting it"ougt'out In the event of disagreement conc€ming administration

ofReqular membershp ."qutr",n"tttt, rn" Society shall have the right to uppq-1: th" AIMR

;;"o6ft;i.ji;."'ri"'en.* s";ra "icouJ-o.., o, u a"rignot"a commiuee thereof, shail

;#;;;;*;;; ;ake final determinations or the application of Regular membership

provistons.

The Board ofDirectors may establish a Membership Corninittee to reviev-the.qualifications of

apDlicants for Regular -O afi 'ute t"tle"ftif uni to rnuL" its t""ommendatio-ns thereon to the

Board ofDirectors. If "rtuUtirt "O, trt" rnl".U"iship Committee shall consist ofsuch number of

Members as the Board otOit""to" a"t"'itin"''-al'l'oi whom shall be negular Members appointed

by the Board.

Section 10 Membership List'

The secretary shall keep a list of and make available to AIMR the names and addresses of all

M€mbers ofthe society -a ,u"n otn". ,""o.a, ani info..ution r"lating th€reto as the Board of

Directors shall determin". rh" soura oi-;i.";ors shall preserve its records and the records of

the Membership Com.itt"", iron" " "'toblished' with respea to each applicant for membetship

io. ,u"ft p".ioa ot tft" Board ofDirectors may determine'

Section 11 Membership in AIMR and the FAF'

On December 31, 1989' the Societv was an electing socretv oftlr; rfr a1i,31 
lanuau 

t' teOO'

the Society became a membet soclely of AIMR Eich Regular Member of the Society who was'

ra-i" iti"""" l'-tsoo, a negulut M"tt"t ofthe FAF' continues to be such-on and after that

#". ;;;;;;;; *"g'l""f"Al'm ";ti"iaaie Each Affiliate Member ofthe societv who

was, prior to January r ' r sso, an Af i;i€ Memler of the FAF continues to be such on and after

it ui'iut". unO U""u." an Afiiliate Member of AIMR on that date

Upon admission as a Regular Membet ofthe Society a person shall automatically become a

Reeular Member of AIMR and of tfre p'aF Upon adr''ission as an Afltliate Member of the

ilffi,;;;;;;;;;'l "uto'uti"orrv u"to,n" 'jn Afiiliate Member of ArMR and of the FAF

All Regutar and Affiliate Members ofthe Society shall co-operat€ fully with.AIMR and the FAF

in their objectives and activities as appiicJl. urid, rnore .p""lfi"utly, (a) shall adhere to their rules

and reeulations, including their Afiicrei";iiiio,fototlon' 
'ny-I-u*t' 

code ofEthics and Standards
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ofProfessional Conduct and other rules relating to professional conduct' O) shall be subject to

the disciplinary jurisdiction of AIMR, (c) sha.ll submit information requested by AIMR relating to

professional condua and activities, and (d) shall produce documents, testify and otherwise co-

operate in disciplinary proc€edings ofAIMR

Section 12 Resignation.

Any Member ofthe Society may at any time cease to be a Member by submitting a resignation in

writing to the President or Secretary of the Society. Such resignation shall be effective upon

receip;, or the date specifi€d, and acceptance th€reofshall not be necessary to make it effective

unless it so states.

The Society shall promptly noti& AIMR of any Member resignation, or ifthe Member notifies

AJMR dir€cdy, AIMR will notify the Society.

Section 13 Dues.

The annual dues for each fiscal year beginning July I for Society Members shall be as det€rmined

by the Board ofDirectors fromiime to time Any Member who.has failed.to pay duesbv such

d'ate, determined by the Board ofDirectors, shall be automatically suspended fiom membership'

,riirtoui trt" *""rti y ofany action by the Society' until payment is made at which time such

Member shall thereupon be reinstated.

Section 14 Suspension or Expulsion.

Any Member may be suspended or expelled for non-payment ofdues as provided in Section 13

ab;ve, or at any time pursuant to the procedures set forth in Article X

ARTICLE Iv - MEETINGS OF MEMBERS

Section I Time and Place of Meetings.

All meetings ofthe Members shall be held at a suitable time and place as determined by the

Programme Chair or Board ofDirectors

Section 2 Annual Meeting.

There shall be an annual meeting ofthe Members which shall be held at such time during the last

eight weeks ofthe Society's fiscalyear' as shall b€ determined by the Board ofDirectors lfan

arimral meeting is not heli during the period herein provided, a special-general meeting in lieu of

the annual mJing may be held at a later date, witball the force and effect ofan annual meeting'

Section 3 Special General Meetings.

Special general meetings ofthe Members may be called by the Pjesident' or upon written

applicat-ion Uy a majonty ofthe Ditectors shall be called by the Secretary' or in case ofthe death'
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absence, incapacity or r€fusal ofthe Secretary, by any other Officer' The call and the wriften
application shall state the purpose for which the ptoposed meeting is to be held.

Section 4 Notice of Meetings.

A written notice ofeach annual or special general meeting ofMembers containing the placq date
and hour, and the purposes for which it is to be held, shall be given to each Regular Member by
the Secretary ot in case ofthe death abserc€, incapacity, or tefusal ofthe Secretary, by any other
Officer, at least seven (7) days before the annual or special general meeting by mail' fax, or other
electronic methods to each Member at the address as it appears in the records ofthe Society.
Notice ofan annual or special general meetidg need not be given to a Membe. ifa \rritten warver

ofnotice, executed before or after the annual or special general meeting by such Member ot an

authorized attomey, is filed with the records ofthe annual or special general meeting

Section 5 Quorum.

At any meeting ofthe Members, one-terith (l/to) ofthe Regular Members, present in person or

.epresented by proxy, shall constitute a quorum lfless than a quorum is present, any meeting of

the Members oithe Society may, without further notice to any Member' be adjourned to a

different time and place. At any adjoumed meeting at which a quorum shall be present, any

business may be transacted which could have been transacted at the original meeting When a

quorum is present at any meeting, thee-fourths (3/4) ofthe Regular Members present in person

o. r"pt"t"nt"d by p.oxy shall decide any question brought before such meeting utless otherwise

provided by law, by the Charter or by these By-Laws

Section 6 Voting and Proxies.

Each Regular Member shall have one vote to be exercised in person or by proxy Proxies must be

in writing and filed with the Secretary ofthe meeting before being voted The person named m a

proxy may vote at any adjou.nment ofthe meeting for which the prory was given, but the proxy

ihallierminate after final adjoumment ofthe meeting No proxy dated more than six (6) months

before the meeting nam€d in it shall be valid.

Section 7 Presiding and Recording Ollicers.

The President shall preside at meetings ofMemb€rs or, in the President's absence' the Vice

President. The Secretary ofthe Society shall act as Secretary ofthe meetings, and in the

Secrelary s absence. a temporary Secrelary shall be chosen al the meeting

Section 8 Action by Consent.

Any action to be taken by the Regular Members may be taken without a meeting ifall ofthe

Regular Members entitled to vote on the matter consent in writing to the action The Secretary

shall file the written consent with the records ofthe meetings ofthe Regular Membets Such

consent shall be treated for all purposes as a vote at a meeting ofthe Regular Members at which a

quorum was present and voting.
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Section 9 Audit ofAccounts

The Members shall at each annual meetmg appoint an auditor to audit the accounts ofthe Society

i". ."ponlo ,ft" V"rnUers at the next ann-uai meeting The auditor shall hold office until the next

u*ui .""iing, pro,rided that the Board ofDirector! may fill any casual vacancy in the ofice of

;;;'."il; t;;*.ation of the auditot shall be flxed bv the Board of Directors'

ARTICLE V. BOARD OF DIRECTORS

Section 1 Composition'

The Board ofDitectors shall consisr ofthe President' Vice President' Tteasuter' Secretary and the

i.."1i"" p"u p*tiaent, ifavailable and willing to serve' as ex-omcio Directors and other

f..1".U".t of itt" S*i"rv Each Director must be a Member ofthe Society

Section 2 Election and Term'

ThePresident,vicePresident'TreasurelandSeqetaryshallse.veasD-irectofsforterms
concunent with th€ir r""p""ot" t"tt" u' Officers Past Presidents shall serve as Directors for

terms ending one (l) y"- aft"t "*p"ut'on oftheir term as President The other Directors shall be

;Hil;;"-tidi"1v".uot oid'" io"i"f at the annual meeting ^of the Members and shall

hold office for one ye- *,nt"n"'ng 'uly I next following the date ofthe annual meeting of

Members and until their successors are chosen and qualified

Section 3 Classes.

There shall be two classes ofDilectors: voting and Non-Voting voting.Directofs shall include

"iiiit"." oir*"",ft", are Regular Members Non-voting Directors shall include all those

Directors that are not f"gutu, U"tu"t', unJ any other class ofDir€ctors whom the Board of

Directors may so choose

Section 4 Powers.

Th€ affairs ofthe Society shall be managed by the Board ofDirectors which shall have and may

;;;;;;;'p"*.t oithe Societv to effectuate the pu'poses of the societv except those

."."*"a to tft" iu".Uers by law, by Charter' or by these By-Laws

Section 5 Borrowing, Powers'

Subject to the provisions ofthe Societies Act and Regulations there under' the Directors ofthe

Society may from time to tlme:

i) borrow money upon the credit ofthe Society'

ii) limit or increase the amount to be borrowed;

iiD issue debentures (provided that such iss{rance has been approved by a Special Resolution)

or other securities ofthe Society;
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iv) pledge or sell such debentures or other securities for such sums and at such prices as may

be deemed expedient; and

v) secu.e any such debentures, or other securities, or any other present or future borrowing
or liability oflhe Society, by mortgage, h]?otheg charge or pledge ofall or any currently owned

or subsequently acquired real and personal, movable and immovable, property ofthe Society' and

the undertaking and rights ofthe Society.

The Directo.s may not delegate their bonowing powers hereunder' Nothing herein limits or

restiicts the bo.rowing ofmoney by the Soci€ty on bills ofexchange or prormssory notes made,

drawn, accepted or endorsed by or on behalfofthe Society-

Section 6 Meetings and Notice.

Meetings ofthe Board ofDirectors may b€ held in or outside ofthe province ofincorporation of

the Society as determined by the Board ofDirectors or the President Meetings ofrhe Board of

Directors shall be called by ten days' notice in witing mailed to each Directot or by thtee days'

notice by fax or telephone.

Section 7 Telephone Participation In Board Meetings.

Ifall the Directors ofthe Society consent th€reto generally or in respect ofa particular m€eting, a

Director may participate in a me€ring ofthe Board or ofa committee ofthe Board by means of

such conferenie telephone or other communications facilities as permit all persons participating in

the meeting to hear iach other, and a Director pa.ticipating in such a meeting by such means is

deemed to be present at the meetitg.

Section 8 Quorum and voting.

Each Voting Director, including each ex oflicio Director, shall have one vote which may be

exercised only in person. The number ofvoting, Directors required to constitute a quorum at any

meeting ofthe Board ofDirectors shall be a majority ofthe Voting Directors then in office If

less than a quorum is present, any meeting may, \{ithout further notice' be adjoumed to a different

time or place. At any adjoumed meeting at which a quorum is present, any business may be

transact;d which could have b€€n transacted at the original meeting lfa quorum is present at any

meeting, a majority ofthe Voting Directors present may decide any question unless otherwise

provided by law, by the Charter, or by these By-Laws

Section 9 Vacancy.

A vacancy in the Board ofDirecto.s, except for a vacancy caused by death, inability' or

unwillingness to serve ofany ofthe ex-oficio Directors specified in Section 1 ofthe Article' may

be filled by the remaining Directors then in omce by the election of a successor to hold omce for

the unexpired term ofthe Director whose place is vacant and until a successor js chosen and

qualified.
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Anv Director may at any time resign by delivering a resignation in writing to the.Society at its.

o.ii.;oa om.e oi to rhe President or Secraary' Such resignation shall be ettectrve upon recerpl'

it ii"?" to""in"a, -d acceplanc€ lhereofshall nor be necessary to make il effective unless it

so stales.

Section 10 Resignation.

Section 11 Removal.

Section 13 Committees.

Section l5 Remuneratron

Anv Director mav be removed at any time with or without cause at any meeting ofthe Members

iu l ""ii "i".q"ti y ofthe Regular Members at a meeting at which a quorum is present

Section 12 Action bY Consent.

Any action to be taken by the Directors may be taken without a meeting ifall ofthe Drrectors

entitled to vote on the matter conseff rn ;ting to the action. The Sectetary- shall flle the written

inJ* r,li t ,t " .""ords of the meetings of thJDirectors Such consent shall be treated for all

;;;;;. ;;;;; ", " meeting of the Board of Directors at which a quotum was present and

votlng.

The Board ofDirectors may elect fiom their own number oI otherwise' as they may determrne'

;;;;";;;;"t ;"isory Loards' the number comprising arv such committee or advisory boards

unl it " po*"r. "onf"rredupoa the same to be determined by the Boald ofDirectors unless

"ii".*iJ" p.."ia"J tv uw' iy the Chartei or by these By-Laws The President shall designate the

Li"i, "i",iy ".*.in!e or.adt isory board A"y cottitie" to *ttich powers ofthe Board of

Directors aie delegated shall be comprised solely ofDirectors

AllMembersofcommitteesoradvisoryboardsshallholdofticeuntilJulylinth€yearnext
following the appointment or electlon, unless othetwise determined by the Board ofDirectors

The President shall be an ex-officio Member ofall commlttees

Section 14 Appointments ofAgents and f,mployees'

The Boafd ofDirectors may appormsuch agents and engage such employees- as.it shall deem

"""".*.y-n".,irn" ,o time and such persois shall have such authority and shall perform such

l"ti", "JJuff be p*tcribed by the Board ofDirectors at the time ofsuch appointment A

leasonable remunelation ofalt omcers, agents and employees shall be fixed by the Board of

Directors by resolution.

unless authorized at a meeting ofMembers and after notice for same have been given' no dtrector

ofthe Society shall receive any temuneration for his/her servtces as sucn'
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