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Policy Name: Board Education Policy 

Policy Number: 2017 POL-BD-06 

Effective Date:  July 26, 2017, as amended April 25, 2018, as amended September 

12, 2018, as amended February 24, 2021, as amended May 2, 2023.  

Reviewed Date: April 25, 2023  

Applies To: SERS Board Members and Board Member Designees 

Contact Person: Director Governance and Strategic Initiatives 

 

 

I. Purpose 

Board members, as the trustees of the Pennsylvania State Employees' Retirement Fund (the 

"Fund"), and their designees are governing fiduciaries of the Fund and are subject to the exercise 

of that degree of judgment, skill, and care that a prudent investor would observe under similar 

circumstances. It is the purpose of this policy to provide for the educational training of Board 

members and their designees, in order for them to fulfill their fiduciary obligations. All Board 

members and their designees are required to successfully complete a specified number of hours 

of training as specified in the State Employees' Retirement Code ("Retirement Code") and 

identified below. 

Pursuant to Act 2020-128 and amendments made to the Retirement Code, Board members 

appointed to the Audit, Risk, and Compliance Committee are also required to complete a 

specified number of hours of training in risk assessments, internal controls, and auditing 

standards, as identified below. Designees shall also be required to successfully complete the 

number of hours of training as required of the Board member for whom they serve as designee. 

ln addition, Board members and designees are also required to receive one hour of ethics training 

annually. 

Board members and designees should also individually and collectively aspire to develop an 

understanding of peer practices and the issues involved in managing large pools of assets. This 

policy sets forth the process for Board members and designees to receive such training, 

education, and professional development. For purposes of this policy, "Chairperson" includes 

the Chairperson's designee. 
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II. Core Competencies 

 

Board members and designees should aspire to develop a collective understanding of the 

following areas ("Core Competencies"). This policy does not contemplate that every member or 

designee become fully competent in each of these areas or that all Core Competencies must be 

represented on the Board. Rather, the Board should engage in a biennial evaluation and planning 

process focused on (a) identifying member skill sets and interests, (b) aspiring to foster 

development of individual and combined member Core Competencies that are as complete as 

practical, and (c) prioritizing development of any Core Competencies which are expected to be 

most needed over the next two to four years. The following nonexclusive list is merely for 

demonstration purposes and is not intended to reflect minimum competencies. 

A. Fiduciary Responsibilities and Laws Relevant to the Board 

B. Governance Structure, Practices and Policies 

C. Regulatory and Legal Issues (e.g., public records and open meetings law 

compliance, budget, state government oversight, tax law and plan qualification 

features, non-tax legal requirements etc.) 

D. Investment Strategies, Asset Allocation, Risk Assessment, and Retirement 

Portfolio Management (e.g., Benchmarks, performance measurement, investment 

risk, reporting standards, economic principles, and related concepts) 

E. Standards of Conduct, Confidentiality, Conflicts of Interest, Ethics Code 

Provisions, 

F. Personal Investments and Related Disclosure Requirements 

G. Internal Controls, Auditing Standards, and Financial and Accounting Standards 

and Practice (e.g., financial controls, audits, and compliance functions) 

H. Benefits Design and Administration (e.g., benefit plan features, risks inherent in 

benefits administration, basic administrative operations, and processes). 

I. Actuarial Cost Analysis, Funding and Asset-Liability concepts 

J. Communications and Stakeholder relations 
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K. Best Practices for Governing Board and the Conduct of Meetings 

L. Selection, Contracting, Monitoring and Evaluation of Advisors, Managers, 

Consultants and Other Service Providers 

M. Materiality of Sustainability, Environmental, Societal and Corporate Governance 

Factors 

N. Enterprise Risk Management and Oversight 

O. Strategic Planning Processes 

P. Pension Plan and Investment Industry Issues and Trends 

Q. Other Topics Related to Particular Issues that Arise 

III. Skills Inventory and Education Plan 

A. The Board has been charged by the General Assembly with the interpretation and 

application of the Retirement Code. The Board is authorized to interpret the 

Retirement Code liberally to effectuate the intention of the General Assembly. 

Accordingly, the Board construes the General Assembly’s mandated educational 

requirements to cover broad instead of narrow fields of expertise and that topics 

and subject matter reasonably related to or included in the named categories 

satisfy the education requirements established in the Retirement Code. (e.g., 

because the Board acts in a fiduciary capacity and there is a fiduciary overlay in 

many of the Board’s functions, training in fiduciary duties, responsibilities, or 

standards, in the context of institutional investing, satisfies the statutory education 

requirements although not explicitly contained in the Retirement Code). 

B. Pursuant to the Retirement Code, each Board member and designee is required to 

obtain mandatory training, as follows: 

1. Pursuant to Act 2020-128, effective January 1, 2022, and annually 

thereafter, ten (10) hours of mandatory training in investment strategies, 

actuarial cost analysis, asset allocation, risk assessment, fiduciary 

responsibilities, and retirement portfolio management on an annual basis 

("Post-2021 Mandatory Core Competency Training"). 

2. One hour of ethics training annually ("Ethics Training") (hereafter, the 

Pre-2022 Mandatory Core Competency Training, Post-2021 Mandatory 

Core Competency Training, and Ethics Training are cumulatively referred 

to as the "Mandatory Board Training"). 
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B. Pursuant to the Retirement Code, each Audit, Risk and Compliance Committee 

Board member and designee is required to obtain mandatory training, as follows: 

1. Pursuant to Act 2020-128, effective February 24, 2021, in order to be 

newly appointed to the Audit, Risk and Compliance Committee as a 

voting member, a Board member must complete at least sixteen (16) hours 

of training in risk assessments, internal controls, and auditing standards 

within ninety (90) days of an initial appointment to the committee. 

Notwithstanding a Board member having satisfied the sixteen (16) training 

requirement, any new designees of that Board member must satisfy this 

training requirement within ninety (90) days of the designee's appointment 

to serve as a designee. The sixteen (16) hours of training are inclusive of 

the hours indicated for Mandatory Board Training. The Committee on 

Sponsoring Organizations enterprise risk management guidelines may be 

considered as a guide to the training.  

2. To continue serving as a voting member of the Audit, Risk and 

Compliance Committee following initial appointment, a Board member 

and designee must complete at least eight (8) hours of continuing 

education in risk assessments, internal controls, and auditing standards 

each calendar year thereafter. (The training required for members of the 

Audit, Risk, and Compliance Committee is hereinafter referred to as the 

"Mandatory Committee Training"). 

C. The Board should undertake, in conjunction with receipt of any Board self-

assessment results and in consideration of the Mandatory Training requirement, a 

biennial planning process to identify and prioritize those Core Competencies on 

which training is desired and required and those which are expected to be 

particularly important over the following two to four years. The Chairperson may 

request individual member preferences for participation in future training. A 

proposed education plan that contains Board and individual member educational 

goals and Mandatory Training requirements shall be developed for Board 

approval. The plan shall include an education budget to cover costs associated 

with authorized attendance at outside conferences, classes, or training sessions. 

D. In addition to the required Mandatory Training requirements listed above, each 

Board member and designee and designee should attempt to receive an 

additional five hours of mandatory training on an annual basis for the period 

between January 1 and December 31 following. Board members and 

designees shall have the opportunity to carryover a maximum of five credit 

hours in the following calendar year. Training hours earned for any 

Mandatory Training shall be determined annually on December 31. 
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E. For any new members or designees, the Mandatory Board Training 

requirements shall commence on January 1 of the calendar year following 

their being seated on the Board or, in the case of designees, upon their 

designation as designee. Relevant training received through attendance at 

presentations approved by the Pennsylvania Public School Employees' 

Retirement System, may be counted toward the Mandatory Training 

requirements. Relevant training received for or through other entities may be 

counted toward the annual requirement including carryover credits if 

applicable, upon approval of the Chairperson. 

IV. New Member and Designee Orientation 

A. A formal orientation program, covering the Core Competencies outlined 

above as well as any other pertinent topics, shall be developed by the 

Executive Director for the benefit of new members and designees. The 

orientation may consist of a single session or multiple sessions. It should be 

scheduled and completed as soon as reasonably practical. The orientation 

may be conducted by SERS staff or outside experts, or both, and may 

include attendance at conference sessions, classes, or seminars. Members 

and designees participating in an orientation shall receive credit for 

participation in Non-Mandatory Training. 

C. Prior to attending their first meeting of the Board as a trustee or as a 

designee, and to the extent practicable, new members and designees shall be 

invited by the Chair or Executive Director to attend a meeting of the Board 

or a standing committee as an observer. 

D. New members and designees shall, as soon as possible, and under the 

direction of the Executive Director, be: 

1. Briefed on the history, background, and structure of the 

Pennsylvania State Employees' Retirement System ("SERS"). 

2. Briefed on current issues before the Board; 

3. Introduced to senior management; 

4. Briefed on their fiduciary duties, conflict of interest guidelines, 

financial disclosure requirements, public records and open meetings 

laws, and other pertinent laws, policies, and regulations; and 

5. Provided with all relevant information and documentation deemed 

appropriate by the Chair or the Executive Director. 
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E. The Executive Director shall periodically review and, if necessary, update 

all orientation material and supply each member with those updates, but 

in any event shall at a minimum shall review and update all orientation 

material biennially. 

F. Participation in orientation sessions shall be open to all Board members and 

designees. 

V. Mentorship 

A new member may request assignment of a mentor to assist in becoming familiar with Board 

responsibilities. If requested, the Chairperson shall assign an experienced Board member to 

provide mentorship for up to a year. 

VI. Regular Ongoing Educational Opportunities and Budget 

A. Training on many Core Competencies may be effectively taught by staff or 

experts from the Office of State Treasurer, Office of Attorney General, Office 

of General Counsel, Pennsylvania State Ethics Commission, or other local 

sources. To assist Board members and designees in identifying quality 

educational opportunities that provide relevant training, the Executive 

Director, with assistance from the Board Education and Training Manager, 

shall compile and maintain a list of pre-approved educational events, based on 

the feedback of SERS members and SERS staff who have attended such 

events. The list shall be distributed to the Board at each regular meeting. 

Board members and designees may also suggest educational events for the 

Executive Director to consider in developing the list. Such training and 

educational events for Core Competencies may satisfy other professional 

development requirements (e.g., continuing legal education credits for 

attorneys). 

B. SERS may, with approval of the Board, record education sessions presented 

outside of public meetings to the Board to preserve them for future viewing 

by Board members. All education sessions open to the public presented as 

part of regularly scheduled Committee or Board meetings may be accessed 

through the public Committee and Board meeting recordings. 

C. Members and designees may submit requests to the Executive Director for 

educational credit approval for attendance at outside educational events not 

listed on the list of pre­ approved educational events. 

D. Attendance at outside educational events shall be done in compliance with all 

applicable travel, business expense, budget, ethics code and standards of 



 
 

SERS Board Governance Policy Manual  
 

 

 
Page 7 of 9 

 

conduct limitations. Members and designees attend events as fiduciary 

representatives of the Board and should avoid even the appearance of 

impropriety. 

E. The Board with input from the Executive Director shall establish a budget to 

allow attendance at approved outside educational opportunities on a fair and 

impartial basis, pursuant to its education plan. 

F. On a periodic basis throughout the year, members and designees shall be 

provided with updates as to credit received for Mandatory Training and Non-

Mandatory Training. 

G. The Executive Director shall provide regular opportunities for Board 

members and designees to receive industry periodicals, books and other 

materials that are relevant to development and maintenance of Core 

Competencies. 

H. The Executive Director shall ensure that refresher training sessions are offered 

on a regular basis, in Board meetings or otherwise, with attention to specific 

Core Competencies and ethics training in the education plan. Board members 

may request scheduling of training on specific relevant topics. The Chair may 

also arrange for special educational presentations in coordination with the 

Executive Director. 

I. Instructional materials for outside educational events received by the 

Executive Director from members or designees shall be made readily 

available for review by all members and designees. 

VII. Approval to Attend Outside Training with All or Part of Costs Paid for by           

the Board 

Approval to attend an educational event with all or part of the costs paid being paid for by the 

Board must be obtained from the Chair and from the Board member for his/her designees, in 

advance of attending the event. Approval requests should include a reference to how the training 

fits the current Board education plan and specify whether the event is on the list of recommended 

educational events developed by the Executive Director. 

VIII. Receiving Credit for Training Hours 

The Executive Director shall establish the process by which members and designees shall follow 

in order to receive credit for attending Mandatory and Non-Mandatory Training. 
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Document Properties 

a. Document Owner: Executive Office 

b. Document Author: Cynthia L. Collins/Sheila Willrich 

c. Document Appendices: SERS Education Training Plan for Board Members 

  and Designees (April 2026). 

d. Summary of Changes: 
 

Date Version Author Summary 

July 26, 

2017 

2017 POL- 

BD-06 

SERS Legal 

Office 

The policy the Board established setting forth 

the process for Board members to receive 

training, education, and professional 

development. 

April 25, 

2018 

 SERS Legal 

Office 

Revised policy to allow for carryover of 

Mandatory Training credit hours and for 

utilization of Pennsylvania Public School 

Employees' Retirement System board training 

to satisfy Mandatory Training requirements. 

August 2, 

2018 

 SERS Legal 

Office 

Revised policy to include: (1) One hour ethics 

training requirement, (2) Mandatory training 

requirements for designees, (3) Providing 

updates to members and designees on credits 

received, and (4) Credit being given for 

participation in member/designee orientation. 

January 7, 

2021 

 SERS Office 

of 

Administrati

on 

Revised policy to include: (1) New 

Mandatory Board Training hour requirements 

(2) New Mandatory Board Training topics, 

and (3) New Mandatory Committee Training 

requirements. 

May 2, 2023 2017 POL-BD-

06 (Rev. 

05/02/2023) 

Don Bell Biennial Review. Updated policy to reflect 

inclusion of fiduciary duty in the mandatory 

requirements, current practices and legislative 

requirements. 
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May 7, 2024 Education Plan 

April 2024 

Appendix 

Cynthia 

Collins/Sheila 

Willrich 

Replaced former 2022 Board Education Plan 

with the April 2024 Board Education Plan. 

The 2024 Plan is attached to this policy as an 

Appendix. No other changes to the Board 

Education Policy, 2017 POL-BD-06. 

March 4, 

2025 

Education Plan 

February 2025 

Appendix 

Cynthia 

Collins/Sheila 

Willrich 

Replaced former April 2024 Board Education 

Plan with the February 2025 Board Education 

Plan. The 2025 Plan is attached to this policy 

as an Appendix. No other changes to the 

Board Education Policy, 2017 POL-BD-06 

were made. 

May 5, 2026 Education Plan 

February 2026 

Appendix 

Cynthia 

Collins/Sheila 

Willrich 

Replaced former March 2025 Board 

Education Plan with the April 2026 Board 

Education Plan. The 2026 Plan is attached to 

this policy as an Appendix. No other changes 

to the Board Education Policy, 2017 POL-

BD-06 were made. 

 



 

  

 

 

 

 

 

 

 SERS Education Plan for 

Board Members 

and Designees 
April 2026



 

Purpose 

 

Pursuant to the State Employees’ Retirement Code and the Board Education Policy (2017 POL- 

BD-06), all State Employees’ Retirement (“SERS”) Board members are required annually to 

successfully complete a specified number of hours of mandatory education, detailed below. 

In addition to the annual education hours required of all Board members, Board members 

appointed to the Audit, Risk, and Compliance Committee are required to complete a specified 

number of hours of education in risk assessments, internal controls, and auditing standards. 

 

The updated 2026 SERS Education Plan for Board Members and Designees (the “Plan”) was 

initially created in 2022 and incorporates the following: 

 

• The development of a core curriculum with elective offerings tied to the Board’s strategic 

initiatives and key decisions, as outlined below; 

• Educational opportunities tailored to help meet the needs of each Board member regardless 

of experience and expertise; 

• Educational sessions offered as part of Committee and Board meetings; 

• A curated program offered at the annual off-site Board Off-Site Educational Offerings; 

• Opportunities to attend on-demand courses, webinars and industry conferences, and 

• The opportunity to include independent third parties in providing educational offerings 

when appropriate. 

 

The Plan will provide direction on a curriculum for Board members and their designees to fulfill 

their fiduciary obligations and to exercise that degree of judgment, skill, and care that a prudent 

investor would observe under similar circumstances. It will also enable Board members and 

designees to acquire and expand their personal knowledge and improve their understanding in 

specific areas of mandatory and non-mandatory education. 

 

 

Statutorily Mandated Education Requirements 

for Board Members and Designees 

 

I. Mandatory General Board Education Requirements 

 

Pursuant to Act 2020-128, effective January 1, 2022, and annually thereafter, all Board members 

and their designees are required to complete at least ten (10) hours of mandatory education in 

investment strategies, actuarial cost analysis, asset allocation, risk assessment, retirement portfolio 

management, and fiduciary responsibilities on an annual basis. In addition, Board members and 

designees are also required to complete one hour of ethics education annually. The mandatory 

general Board education requirements will be identified in the educational opportunities list offered to 

the Board. 

 

  



 

 

II. Additional Mandatory Audit, Risk, and Compliance Committee 

Education Requirements 

 

First Year of Service 

Pursuant to Act 2020-28, effective January 1, 2022, a newly appointed Audit, 

Risk and Compliance Committee member (Board member and designee(s)), must 

complete at least sixteen (16) hours of education in risk assessment, internal 

controls, and auditing standards within ninety (90) days of an initial appointment 

to the committee to be able to vote at Audit, Risk, and Compliance Committee 

meetings. 

 

These requirements are in addition to the annual mandatory fiduciary and ethics 

requirements every Board member and designee must complete. Some of the risk 

assessment sessions may count as Dual Credits. Please see section III below. 
 

Following the First Year of Service 

To continue serving as a voting member of the Audit, Risk and Compliance 

Committee (ARC Committee) after the first year of service, a member must complete 

at least eight (8) hours of continuing education in risk assessment, internal controls, 

and auditing standards each calendar year thereafter. 

 

These requirements are in addition to the annual mandatory fiduciary and ethics 

requirements every Board member and designee must complete. Some of the risk 

assessment sessions may count as Dual Credits. Please see section III below. 
 

 

III. Dual Credits for Mandatory General and Audit, Risk, and Compliance 

Committee Education Requirements1
 

Some courses covering risk assessment may count as credits for both the general and the ARC 

Committee-related education requirements (Dual Credits). Such credits will be designated as 

Dual Credits and will be appropriately noted on the Board member and designee records kept 

by SERS’ staff. 

 

 

IV. Mandatory Ethics Education Requirement 

Every Board member and designee must complete one hour of ethics education annually. 

 

  



 

IV. Educational Opportunities 

SERS’ staff shall develop educational opportunities and inform Board members and designees 

of opportunities offered outside of SERS, and specific trustee educational programs offered by 

industry members. Staff will also provide a list of on-demand opportunities with course links at 

the beginning of each year to Board members and designees.  The list will indicate what 

requirements the course fulfills (i.e., general, ethics, ARC Committee-related, Dual Credit, etc.). 

The opportunities listed include, but are not limited to, the following topics: 
 

• Investment Strategies* 

• Benchmarking and Performance Comparisons* 

• Strategic Asset Allocation for Investment Portfolios*/**/# 

• Assumed Rate of Return* 

• Fiduciary Duties and Responsibilities* 

• Environmental, Social and Governance (ESG) Investing* 

• Performance Measurement and Monitoring* 

• Internal Controls ** 

• Risk Assessment */**/# 

• Risk Appetite */**/# 

• Auditing Standards** 

• Demographic Actuarial Assumptions* 

• Managing Investment Risk*/**/# 

• Managing Business and Operational Risk*/**/# 

• Actuarial Cost Analysis* 

• Funding and Asset-Liability Concepts* 

• Stress Testing and Risk Management*/**/# 

• Ethics* 

• Risk Management*/**/# 

• Managing Cyber Security Risk */**/# 

• Basics of Artificial Intelligence Impact and Risk */**/# 

• Member and Participant Services 

 

* - Mandatory General Board Education Requirements 

** - Mandatory Audit, Risk, and Compliance Committee Education Requirements 

# - Courses addressing risk may qualify as a “Dual Credit” for General Board Education 

Requirements and ARC Committee Risk Education Requirements. Please see section III. 

 

  



 

 

V. Educational Goals 

The educational goals describe the skills, competencies, and qualities that Board members and 

designees should possess upon completion of an annual education program, with a focus on the 

following categories: 

Ethics Education 

Every Board member and designee must complete 1 hour of ethics education annually. Following 

the completion of the ethics requirement, Board members and designees should be able to: 

 

• Understand the roles and duties of fiduciaries 

• Be aware of potential conflicts of interest and how to avoid them 

• Be aware of ethical responsibilities that are expected of fiduciaries 

• Understand their responsibilities as board members 

• Understand the roles and responsibilities of investment consultants and managers, the 

board’s actuary, legal counsel, and auditors 

• Utilize best practices associated with good pension plan governance 

• Be familiar with state and federal ethics laws that apply to public officials, including 

nepotism, gifts, and benefits 

• Understand the consequences of violating ethics laws 

• Know about prohibited transactions and interests 

• Be aware of required disclosures 

• Understand issues relating to confidentiality 

 

Investment-Related Education 

Every Board member and designee must complete 10 hours of investment-related education 

sessions annually, including investment strategies, asset allocation, and retirement portfolio 

management; actuarial cost analysis; risk assessment; and fiduciary responsibilities. 

• Following the completion of investment strategies, asset allocation, and retirement 

portfolio management education sessions, Board members and designees should be 

able to: 

 

• Distinguish the different characteristics of stocks, bonds, and other major 

asset classes 

• Understand the risk involved in investing in certain asset classes 

• Comprehend passive and active investment management strategies 

• Understand the importance of diversification 

• Analyze returns and be able to compare them with a system’s assumed rate 

of return 



 

• Understand the basic elements of an investment policy statement 

• Understand the role of the trustee as it relates to investment decisions 

• Be familiar with due diligence and investment performance 

evaluation processes 

• Understand the role of investment consultants and investment managers 

• Be aware of best practices for selecting and evaluating investment managers. 

Understand the sources of investment fees and other expenses, as well as key elements of 

fund and manager fee terms 

• Following the completion of actuarial education sessions, Board members and designees 

should be able to: 

• Explain the role of the board’s actuary 

• Comprehend basic actuarial terms and be familiar with different types of 

actuarial reports 

• Read and understand an actuarial valuation 

• Understand stress testing 

• Be familiar with the demographic and economic types of 

actuarial assumptions 

• Understand market value and actuarial value of assets 

• Be aware of different types of actuarial cost methods 

• Understand the amortization period and different amortization methods 

• Understand asset smoothing techniques 

• Be aware of best practices such as funding policies 

• Understand what should be taken into consideration for a system to increase benefits 

• Following the completion of investment-related risk management education sessions, 

Board members and designees should be able to: 

• Be familiar with investment risk assessment 

• Understand internal control concepts 

• Understand a Comprehensive Annual Financial Report 

• Comprehend the role of auditors, internal and external 

• Be familiar with measures for ensuring security of confidential information 

• Understand the importance of recordkeeping requirements 

• Explain the importance of investment diversification 

• Be familiar with types of investment risk and how to manage total risk 

• Understand the role of due diligence in investments 

• Risk oversight is a primary board responsibility, and a well-informed Board can influence 

management’s processes for monitoring risks. Following the completion of Board risk 

management oversight education sessions, Board members and designees should be able to: 

• Confidently discuss, analyze and define which risks the full board should discuss 

regularly, versus risks that can generally be delegated to a board committee(s). 



 

 

• Review and develop a governance risk structure that maps enterprise risks to 

specific board committees for oversight. 

• Setting a risk appetite for the organization 

• Understand and oversee cyber and IT risk management. 

• Understand financial risk oversight and assessment 

• Integrating risk with strategy 

ARC Committee-Related Education 

Members of the ARC Committee are expected to have a general understanding of the financial 

topics that they have oversight of as a member of the ARC Committee. Following is a general list 

of basic understandings every committee member should have: 

• An understanding of financial statements and generally accepted accounting principles 

(GAAP)2 

• An ability to assess the general application of GAAP in connection with accounting for 

estimates, accruals, and reserves 

• An ability and understanding of preparing, auditing, analyzing, or evaluating financial 

statements that present a breadth and level of complexity of accounting issues generally 

comparable to what can reasonably be expected to be raised by the company’s financial 

statements, or experience actively supervising those engaged in such activities, gained 

through experience or relevant coursework in these areas 

• An ability to evaluate risk: 

• An understanding of risk assessment from an auditing perspective, as well as an 

enterprise-wide view 

• Complex accounting and reporting areas and how management addresses them 

with respect to risk assessments, significant accounting policies, judgments, 

management estimates, and their impact on financial controls 

• Cyber Risk 

• Fraud Risk 

  



 

• An understanding of internal control over financial reporting: 

• Understand what internal controls are 

• Explain why internal controls are important 

• Comprehend the three types of internal controls 

• Be familiar with potential weaknesses in internal controls 

• Understand the components of internal controls 

• Identify high-risk processes 

• An understanding of the ARC Committee’s functions: 

• Be familiar with different types of auditing standards 

• Understand the objectives of an audit and the auditor 

 

VI. Instructional Educational Methodologies and Session Length 

Methodologies for educational opportunities will include a variety of venues and formats, with 

best efforts being made to include independent third parties. Educational opportunities can 

include the following types of formats, either in person or virtual as appropriate: 

• Conferences (i.e. Board Off-Site Educational Offerings) 

• Presentations 

• Webinars (live or recorded) 

• Executive Educational Programs 

• Specialized Trustee Educational Programs 

• Industry periodicals, books, and other written material 

• Online coursework 

• Podcasts 

Most internal education sessions will be no less than 30 minutes and no more than 60 minutes in 

length. External education sessions are typically between 15 to 60 minutes. The goal is to 

provide education sessions in conjunction with regularly scheduled Committee and Board 

meetings and Board-sponsored events (i.e. Board Off-Site Educational Offerings). 

A list of pre-approved educational opportunities will be made available to Board members and 

designees, with opportunities updated periodically. Outside education not on the pre-approved 

list can be submitted by Board members and designees to the Executive Assistant of Board 

Education and the Director of Board Governance and Strategic Initiatives and will need to go 

through an approval process before credit can be awarded.  

 

For those Board members and designees who also sit on the Pennsylvania Public School 

Employees’ Retirement System Board (PSERS), we offer reciprocal credit for those courses 

taken as part of your PSERS board service. SERS and PSERS staff collaborate with each other to 



 

 

confirm the status of courses taken to ensure Board members and designees receive credit for all 

courses taken. 

 

VII. Budget Costs 

The anticipated annual budget for Board education is approximately $75,000. The cost will 

cover such items as the SERS Board Off-Site Educational Offerings, internal and external 

education sessions, attendance at outside conferences and classes, materials, periodicals, 

memberships, and other external educational opportunities. 
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