











Section 4. Checks. Checks or drafts on the funds of the Research Foundation shall be signed by
any two of the officers or Directors authorized to do so by the Board of Directors.

Section 5. Audit.

(a) At the close of each fiscal year, the Audit Committee or President if no Audit
Committee of the Research Foundation shall select an independent certified
public accountant to perform an annual audit of all the accounts of the Research
Foundation. The annual audit shall be performed in accordance with the
Generally Accepted Auditing Standards and Government Auditing Standards
issued by the Comptroller General of the United States . A management letter of
response will be included, if appropriate.

(b)  Neither the auditors selected nor any member or employee of any auditing firm
selected shall be a Director or any officer of the Research Foundation Board of
Directors, unless this requirement is specifically waived by action of the Board.

(c) A copy of the report of the auditor shall be made available to each member of the
Research Foundation Board of Directors as soon as practicable and such report
shall be presented at the next meeting of the Board of Directors held after the
report is completed.

(d)  The annual financial audit and any management letter shall be forwarded to the
University Board of Trustees for review, oversight and approval.

Section 6. Compensation of Officers. The officers shall receive no special salary or
compensation for being officers of the Research Foundation.

Section 7. University President. The University President shall have the powers and duties to
monitor and control the use of University resources and the University name by the Research
Foundation; monitor compliance of the Research Foundation with state and federal laws and
rules of the Board of Trustees; recommend to the Board of Trustees an annual budget that has
been approved by the Research Foundation; review and approve Research Foundation
expenditure plans at least quarterly; approve salary supplements and other compensation or
benefits paid to University faculty and staff from the Research Foundation’s assets, and
salaries, benefits, and other compensation paid to employees of the Research Foundation
consistent with Board of Trustee policies; and approve contributions of funds or supplements,
if any, to support intercollegiate athletics.

ARTICLE IV
Executive Committee

Section 1. Composition. The Research Foundation shall have an Executive Committee
consisting of the following eight members: the Research Foundation's President, the Research
Foundation’s Secretary, the Research Foundation's Treasurer, the Provost and Vice President
for Academic Affairs, the Director selected and appointed by the President of the University of
South Florida pursuant to Article VII, Section 1.E., of the Articles of Incorporation, the Director
selected and appointed by the Chairman of the Board of Trustees pursuant to Article VII,
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Section 1.G., of the Articles of Incorporation, the Vice President for Health Sciences and the Vice
President for Research.

Section 2. Powers. The Executive Committee has and may exercise all of the authority of the
Board of Directors in the management of the Research Foundation, except that such Executive
Committee shall not have authority to (a) designate individuals for the office of Director or
membership on the Executive Committee, (b) amend the Articles of Incorporation or these
Bylaws or (c) approve the annual operating budget (Article X).

Section 3. Meetings. Meetings of the Executive Committee may be called by the President of
the Research Foundation, two or more members of the Executive Committee, or the President
of the University. Notice of any meeting shall be given at least three (3) days prior thereto by
mail, facsimile, electronic mail or telephone. If mailed, the notice of the meeting shall be
deemed to be given when deposited, postage paid, in the United States mail, addressed to the
member of the Executive Committee at his or her address as it appears on the records of the
Research Foundation. Notice of a meeting need not be given to any member who signs a
waiver of notice either before or after the meeting. The attendance of a member at any meeting
shall constitute a waiver of notice of such meeting, except where a member attends a meeting
for the express purpose of objecting to the transaction of any business because the meeting is
not lawfully called or convened. Business to be transacted at the meeting need not be specified
in the notice or waiver, unless specifically required by law or by these Bylaws. The President of
the Research Foundation shall act as Chair of the Executive Committee and shall preside at
meetings of the Executive Committee; in the absence of the President of the Research
Foundation, the Executive Committee may appoint any member thereof to preside. Proxies,
general or special, shall not be accepted for any purpose in the meetings of the Executive
Committee. Members of the Executive Committee may participate in a meeting of the
Executive Committee by means of a conference telephone or similar communications
equipment by which all persons participating can hear each other at the same time, and
participation by such means shall constitute presence in person at such meeting.

Section 4. Quorum. A majority of the Executive Committee shall constitute a quorum for the
transaction of business at any meeting of the Executive Committee. If a quorum is not present,
a majority of those present may adjourn the meeting, from time to time, without further notice,
until a quorum is present.

Section 5. Manner of Acting. The act of a majority of the members present at a meeting at
which a quorum is present shall be the act of the Executive Committee, unless the act of a
greater number is required by law or by these Bylaws.

ARTICLEV
Additional Committees

Section 1. Standing Committees. At the first meeting of the Board of Directors or as soon
thereafter as is practical, the President shall, subject to the approval of the Board of Directors,
appoint such committees as the President may deem necessary and advisable to assist in the
conduct of the Research Foundation's affairs.
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Section 2. Special Committees. The President may, at any time, appoint other committees on
any subject for which there are no standing committees.

Section 3. Committee Quorum. A majority of any committee of the Research Foundation shall
constitute a quorum for the transaction of business, unless any committee shall by majority of
its entire membership decide otherwise.

ARTICLE VI
Seal

The seal of this Research Foundation shall be as more particularly shown in the following
impression:

ARTICLE VII
Amendments

The Bylaws of this Research Foundation may be amended by a majority vote of the Directors of
this Research Foundation at any duly organized meeting. Amendments to the Bylaws will be
effective only upon the approval of the Board of Trustees.

ARTICLE VIIL
Fiscal Year

The fiscal year of this Research Foundation shall commence on July 1 of each year and end on
June 30.

ARTICLE IX
Employment

Any person employed by the Research Foundation shall not be considered to be an employee of
the State of Florida by virtue of such employment.

ARTICLE X
Budget

Section 1. Operating Budget. An annual operating budget shall be approved by the Research
Foundation Board of Directors and submitted to the University President who shall submit the
operating budget to the University Board of Trustees for review and approval.

Section 2. Quarterly Expenditure Report. The Research Foundation will create a quarterly

expenditure report. The quarterly expenditure report will be reviewed and approved by the
University President or by the Research Foundation President.
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