
2015 SESSION

INTRODUCED

15101872D
1 HOUSE BILL NO. 1960
2 Offered January 14, 2015
3 Prefiled January 13, 2015
4 A BILL to amend and reenact § 2.2-2220 of the Code of Virginia, relating to the Innovation and
5 Entrepreneurship Investment Authority; membership of the board of directors.
6 ––––––––––

Patron––Landes
7 ––––––––––
8 Referred to Committee on Science and Technology
9 ––––––––––

10 Be it enacted by the General Assembly of Virginia:
11 1. That § 2.2-2220 of the Code of Virginia is amended and reenacted as follows:
12 § 2.2-2220. Board of directors; members; President.
13 The Authority shall be governed by a board of directors consisting of 15 17 members appointed as
14 follows: (i) two presidents of the major research state institutions of higher education, and one president
15 representing the other state institutions of higher education, appointed by the Governor; (ii) three five
16 nonlegislative citizen members appointed by the Governor; (iii) six nonlegislative citizen members
17 appointed by the General Assembly as follows: three nonlegislative citizen members appointed by the
18 Speaker of the House from a list recommended by the House Committee on Science and Technology
19 and the Joint Commission on Technology and Science; three nonlegislative citizen members appointed
20 by the Senate Committee on Rules from a list recommended by the Senate Committee on General Laws
21 and Technology and the Joint Commission on Technology and Science; and (iv) the Secretary of
22 Technology, the Secretary of Commerce and Trade, and the Secretary of Education, who shall serve ex
23 officio with full voting privileges.
24 One nonlegislative citizen member appointed by the Governor, one nonlegislative citizen member
25 appointed by the Speaker of the House, and one nonlegislative citizen member appointed by the Senate
26 Committee on Rules shall each have experience as a founding member of a technology company based
27 upon intellectual property that has successfully secured a minimum of $5 million of institutional venture
28 capital. One nonlegislative citizen member appointed by the Governor, one nonlegislative citizen
29 member appointed by the Speaker of the House, and one nonlegislative citizen member appointed by the
30 Senate Committee on Rules shall each have experience as an institutional venture capital investment
31 partner in a fund with a minimum of $250 million of limited partner investment and a minimum of five
32 years of fund operations. One nonlegislative citizen member appointed by the Governor, one
33 nonlegislative citizen member appointed by the Speaker of the House, and one nonlegislative citizen
34 member appointed by the Senate Committee on Rules shall each have experience as a senior executive
35 in a technology or scientific research and development company with annual revenues in excess of $50
36 million. The two remaining nonlegislative citizen members appointed by the Governor shall be from
37 rural areas of the Commonwealth.
38 The Secretary of Technology, Secretary of Commerce and Trade, and Secretary of Education shall
39 serve terms coincident with their terms of office. After the initial staggering of terms, nonlegislative
40 citizen members and presidents shall be appointed for terms of two years. Vacancies in the membership
41 of the Board shall be filled in the same manner as the original appointments for the unexpired portion of
42 the term. No nonlegislative citizen member or president shall be eligible to serve for more than three
43 successive two-year terms; however, after the expiration of a term of one year, or after the expiration of
44 the remainder of a term to which appointed to fill a vacancy, three additional terms may be served by
45 such member if appointed thereto. Members of the Board shall be subject to removal from office in like
46 manner as are state, county, town and district officers under the provisions of §§ 24.2-230 through
47 24.2-238. Immediately after appointment, the members of the Board shall enter upon the performance of
48 their duties.
49 The Board shall annually elect from among its members a chairman and a vice-chairman. The Board
50 shall also elect annually a secretary, who need not be a member of the Board, and may also elect such
51 other subordinate officers who need not be members of the Board, as it deems proper. The chairman, or
52 in his absence, the vice-chairman, shall preside at all meetings of the Board. In the absence of both the
53 chairman and vice-chairman, the Board shall appoint a chairman pro tempore, who shall preside at such
54 meetings.
55 The Board shall employ a President of the Authority, who shall serve at the pleasure of the Board, to
56 direct the day-to-day operations and activities of the Authority and carry out such of the powers and
57 duties conferred upon him by the Board. The President and employees of the Authority shall be
58 compensated in the manner provided by the Board and shall not be subject to the provisions of the
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59 Virginia Personnel Act (§ 2.2-2900 et seq.) of this title.


