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CHAPTER 1 - AUTHORITY 
 

Section 1-1. The State Investment Board (SIB) has the authority to maintain an administrative office under 

Chapter 54-52.5, North Dakota Century Code. 

 

Section 1-2. The SIB has the authority and responsibility for providing administrative services to the North 

Dakota Teachers' Fund for Retirement (TFFR) and the North Dakota State Investment Board.  This 

includes organizing, staffing, and maintaining an administrative office. 

 

Section 1-3. The SIB has the authority and responsibility for developing and monitoring the agency budget. 

 

Section 1-4. The SIB has the authority and responsibility to maintain office records, an accounting system, and 

data processing support services. 

 

Section 1-5. The SIB has the authority to pay all claims and investment expenses filed with TFFR and the SIB. 

 

Policy Implemented: June 23, 1995. 
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CHAPTER 2 - BOARD 
 

Section 2-1. Members of the State Investment Board (SIB) are the Governor, State Treasurer, Commissioner of 

University and School Lands, director of Workforce Safety & Insurance, Commissioner of 

Insurance, three members of the Teachers’ Fund for Retirement (TFFR) Board, two of the elected 

members, and one member of the Public Employees Retirement System (PERS) Board as selected 

by those boards.  The PERS and TFFR Boards may appoint an alternate designee with full voting 

privileges to attend meetings of the SIB when a selected member is unable to attend. The director of 

Workforce Safety and Insurance may appoint a designee, subject to approval by the Workforce 

Safety and Insurance board of directors, to attend the meetings, participate, and vote when the 

director is unable to attend. 

 

Section 2-2. The SIB will have general charge and management of the business of TFFR and the SIB, subject to 

law, administrative rules and regulations, and governance policies.  The SIB will make such policy 

as necessary to fulfill this obligation. 

 

Section 2-3. When the statutes allow a Deputy to represent a member of the SIB or an alternate to represent the 

TFFR or PERS Board, the Chair will recognize the individual for the record, and the individual(s) 

will then have the right to vote on matters before the SIB. 

 

Section 2-4. The SIB will be responsible for the operation of an administrative office that will provide support 

services to TFFR and the SIB. 

 

Policy Implemented: June 23, 1995. 

Amended: July 22, 2011. 
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CHAPTER 3 - OFFICERS AND DUTIES 
 

Section 3-1. The officers of the SIB are a Chair and Vice Chair, one of which must be an appointed or elected 

member of the TFFR or PERS Board.  The officers will be elected by the SIB to a one-year term at 

the first regularly scheduled meeting following July 1 of each year.  Vacancies will be filled by the 

SIB at the first scheduled meeting following the vacancy. 

 

Section 3-2. Chair.  The Chair will preside at all meetings of the SIB. 

 

Section 3-3. Vice Chair.  In the absence of the Chair, the Vice Chair will perform the duties of the Chair. 

 

Section 3-4. Executive Director.  An Executive Director will be retained by the SIB.  The Executive Director 

will serve at the SIB's pleasure, be responsible for keeping the records of the SIB and TFFR Board 

actions, and perform such duties as the SIB prescribes.  The Executive Director will make out and 

give out all notices required to be given by law, procedures, or rules and regulations of the two 

boards. 

 

Policy Implemented: June 23, 1995. 
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CHAPTER 4 - MEETINGS 
 

Section 4-1. Regular meetings of the SIB to conduct business are to be held as often as necessary.  The SIB will 

meet at least once each quarter.  Notice of all meetings will be made in accordance with North 

Dakota Century Code, Section 44-04-20. 

 

Section 4-2. Meetings of the SIB may be called by the Chair or two members of the SIB upon reasonable notice 

in writing to the other members of the Board.  (NDCC 21-10-04) 

 

Section 4-3. A quorum will be six (6) members of the SIB.   

 

Section 4-4. Voting on matters before the SIB will be contained in the minutes which will show the recorded 

vote of each SIB member. 

 

Section 4-5. All meetings of the SIB are open to the public. 

 

Section 4-6. A record of procedures will be kept by the Executive Director on all meetings of the SIB.  The 

records of these proceedings are public documents, and copies will be distributed to the TFFR, SIB, 

and PERS Boards and upon request. 

 

Section 4-7. Public participation during meetings of the SIB may be allowed at the discretion of the Chair. 

 

Section 4-8. SIB members, except elected and appointed officials, will be paid the amount specified in NDCC 

21-10-01 per SIB meeting attended.   

 

  Expenses will be paid according to state law and OMB policies. 

 

Policy Implemented: June 23, 1995. 

Amended: July 22, 2011. 
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CHAPTER 5 - COMMITTEES 
 

Section 5-1. The SIB will establish one standing committee: Audit Committee. 

 

Section 5-1-1.  Audit Committee.  The Audit Committee will consist of five members.  They will be selected by the 

SIB.  Three members of the committee will represent the three groups on the SIB (TFFR Board, 

PERS Board, and elected and appointed officials).  The other two members will be selected from 

outside of the SIB and be auditors with at least a Certified Public Accountant (CPA) or Certified 

Internal Auditor (CIA) designation. 

 

  The Audit Committee will have responsibility for oversight of financial reporting, auditing, and 

internal control.  The Audit Committee will be responsible for developing a written charter, to be 

approved by the SIB, that puts forth the authority, responsibilities, and structure of the Audit 

Committee. It will also be the responsibility of the Audit Committee to supervise the audit activities 

of the internal audit staff, work with the State Auditor/external auditors, and develop reports for the 

SIB. 

 

  The Executive Director shall supervise the administrative activities of the internal/external audit 

programs such as travel, securing contracts, paying fees, maintaining official reports, etc. 

 

  The supervisor of the internal audit function will be the staff member directly responsible to the 

Audit Committee. 

 

  Membership on the Audit Committee will be for one year or termination of term on the SIB.  

Vacancies will be filled by the SIB at the first scheduled meeting following the vacancy.  There will 

be no limit to the number of terms served on the Audit Committee. 

 

Section 5-2. No member of the SIB will be paid, other than expenses, for attending seminars, conferences, or 

other such educational meetings. 

 

Policy Implemented: June 23, 1995. 
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CHAPTER 6 - RULES OF ORDER 
 

Section 6-1. All SIB meetings will be conducted in accordance with Robert's Rules of Order Newly Revised 

except as superseded by these by-laws and board governance policies. 

 

Policy Implemented: June 23, 1995. 
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CHAPTER 7 - ADMINISTRATIVE OFFICE 
 

Section 7-1. For the purpose of carrying out the day-to-day business of TFFR and the SIB, an administrative 

office will be maintained in Bismarck, North Dakota.  This office is called the Retirement and 

Investment Office (RIO). 

 

Section 7-2. The Executive Director will be the administrator of the office. 

 

Policy Implemented: June 23, 1995. 
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CHAPTER 8 - AMENDMENTS 
 

Section 8-1. These by-laws may be amended by a two-thirds vote of SIB members.  All amendments must be 

mailed to SIB members at least thirty (30) days prior to the meeting at which they are considered. 

 

Section 8-2. All amendments must include an effective date. 

 

Policy Implemented: June 23, 1995. 
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