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The 2022 EFA General Assembly (GA) of the European Finance Association (EFA) was held on Friday, CL
August 26" at 16:00 CEST, at IESE Business School in Barcelona, Spain.

The GA meeting was chaired by EFA President Elena Carletti. An invitation to the 2022 EFA GA had been
duly circulated via e-mail to current EFA members and advertised on the website 30 days prior to the event.
Access to the meeting was restricted to current EFA members who had registered to attend the Annual
Meeting and 172 EFA members were present, including several key members of the Executive Committee:
EFA Chairman Arnoud Boot, EFA Vice-President Xavier Vives, Past President Matti Keloharju, Review of
Finance (RF) Managing Editor Elect Marcin Kacperczyk, Review of Finance (RF) Managing Editor Alex
Edmans and Director Lubos Pastor among others. The first order of business was to approve the GA Agenda
(which had been circulated with the e-mail invitation — along with hyperlinks to the Minutes of the last meeting).
As per the EFA Statutes, the EFA GA is a yearly business meeting that serves as a forum for the EFA
President to communicate news to EFA members and to formally ratify decisions made on the behalf of the
EFA membership at large by the governing EFA Chairman and Executive Committee.

[NOTE: The slides prepared for the 2022 EFA GA are annexed to these Minutes.]

CALL TO ORDER AND WELCOME

President Elena Carletti called the General Assembly (GA) to order by welcoming the EFA members attending
the 49t EFA Annual Meeting in Barcelona — and thanking those present for engaging actively in their
Association and encouraging participation in the deliberations and to ask questions at the end. President
Carletti warmly congratulated Vice-President Vives for preparing an excellent program for the EFA 2022
Annual Meeting. She then reviewed the GA Agenda [Slide 3], remarking that the decisions to be ratified by
EFA members at this GA would not take very long.

AGENDA

1. Approval of the 2021 EFA General Assembly Minutes

2. EFA President’s Report

3. EFA Nominations and Elections

4. Future EFA Annual Meetings

5. Qand A

6. Managing Editor's Report - EFA’s Journal: Review of Finance (RF)

President Carletti asked the members if there were any other items to add to the Agenda; no other issues or
topics were raised. The President therefore tabled the 2022 General Assembly Agenda for formal approval
and instructed members to vote on each item of the agenda by raising their hand.

The 2022 EFA General Assembly Agenda was officially approved by the EFA members present.

1. APPROVAL OF THE 2021 EFA GENERAL ASSEMBLY MINUTES

The Minutes of the last General Assembly have been posted on the EFA association website
(http://lwww.european-finance.org) for members (and other interested parties) to read, and the link to this
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document was duly circulated within the e-mail invitation to the 2022 EFA General Assembly. The

President asked if there were any revisions to be made to the report; none were communicated. She
then called for a motion to officially approve the 2021 EFA General Assembly Minutes [Slide 7].

The motion was seconded and carried; the 2021 General Assembly Minutes were approved.

2. EFA PRESIDENT'S REPORT
EFA CoDE oF CONDUCT
The President reported that the Executive Committee had agreed unanimously to introduce a Code of
Conduct which outlines the principles we would like everyone to adhere to in their EFA-related activities.
The Code of Conduct Committee consisting of herself, Marcin Kacperczyk, Matti Keloharju and Nadya
Malenko has drafted a code which has been approved by the Executive Committee. The Code of
Conduct will posted on the Association website.

EFA TRAVEL GRANTS FOR PHD STUDENTS

The President reported that 60 PhD students in finance had benefited from new EFA travel grants to
attend the 49" Annual Meeting in Barcelona. The travel grants for students, funded by EFA, were
approved in 2020, but due to the pandemic had not been introduced until this year.

EFA 2021 ACCOUNTS

The President reported that the Executive Committee was still reviewing the 2021 accounts. The 2021
accounts will be sent to the members for approval later by email in accordance with Paragraph 4.4.b) of
the EFA Statutes.

EFA MEMBERSHIP
The President briefed the gathering on the EFA Membership figures — which represent over 50 countries
and all 5 continents; the majority located in Europe and North America.

The President noted that EFA membership runs on the calendar year (January 1 — December 31) and
includes free access to the top-tier journal, Review of Finance (RF) — which is outrightly owned by the
European Finance Association.

The President highly praised the organization and the quality of papers at the 49" EFA Annual Meeting,
acknowledging the great efforts of EFA Vice-President and EFA 2022 Program Chair, Xavier Vives, and
his support team headed by EFA Conference Manager Laura Malinverno, who (together with the local
team of volunteers in Barcelona) are responsible for organizing this year's 49" EFA Annual Meeting.

Prior to the official start of EFA 2022, the 2022 EFA Doctoral Tutorial (EFA-DT) and EFA Doctoral
Workshop (EFA-DW) were held on Wednesday August 24t thanks to the EFA-DT co-chairs (who are
also responsible for overseeing the EFA-DW) Gyongyi Léranth (University of Vienna), Esther Eiling
(University of Amsterdam), Frans de Roon (Tilburg University), and Kristian Miltersen (Copenhagen
Business School). 160 students submitted a paper to the DT this year — both from Europe and North
America (as well as from Asia and Australia) and 8 papers were selected and 8 students attended with
input from 8 faculty discussants. The EFA-DW again focused on Fintech/ Blockchain with David Yermack
(NYU) as a chair with support from Fahad Saleh (Wake Forest University) and Amin Shams (Ohio State
University). 31 students applied for the fifth EFA-DW and 27 applicants were accepted by the faculty of
the DW.

49TH EFA ANNUAL MEETING — EFA 2022 BARCELONA VICE-PRESIDENT’'S REPORT

EFA Vice President Vives and EFA 2022 Conference Chair gave a brief overview of the submissions,
selection process and program of the 49" Annual Meeting EFA 2022 in Barcelona. This year, there were
1,908 submissions and a stringent acceptance rate of 11.3% resulting in a program of 216 papers. The
academic process of submitting and selecting papers included an initial screening with desk rejection of
approximately 40% of papers by the local scientific committee of 25 faculty, 48 track chairs and 47
selected reviewers. Vice President Vives reported that the guiding principle was inclusivity in gender,
seniority and geographic origin.

The final program included 72 sessions on Asset Pricing (21), Climate Finance (5), Corporate Finance
(20), Financial Intermediation (13), Household Finance (4) and Market Microstructure (4) plus 5 special
sessions with Banco de Espafia, BIS, ECB, Grupo Catalana Occidente and NBIM over three days. In
addition, there was a special Panel Session on The Financial Consequences of the War in Ukraine with
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speakers Elena Carletti, Bocconi University, Harold James, Princeton University, Lucrezia Reichlin,
London Business School, and Nicolas Véron, Peterson Institute for International Economics & Bruegel
moderated by himself, Xavier Vives, IESE Business School. The keynote speech by Laura Veldkamp,
Professor of Finance at Columbia University’s Graduate School of Business, will follow the General
Assembly on Valuing Data and Data-Intensive Firms. There were 680 registered participants to the
conference. The Vice President thanked everyone involved in organising the conference, especially the
Local Organizing Committee, EFA Conference Manager Laura Malinverno, the team at IESE Business
School, Local Scientific Committee and faculty, before handing back to EFA President Elena Carletti

The President thanked everyone involved in organizing membership and events.

EFA NOMINATIONS AND ELECTIONS

EFA EXeEcUTIVE COMMITTEE 2022

The President reviewed the composition of the EFA Executive Committee (EFA-EC) 2022 [Slides 14-23]

and communicated changes to the Officers and Directors — highlighting the newly-elected Directors
whose 3 year term began on January 1, 2022:

1. Nadya MALENKO Ross School of Business University of Michigan
2. Tarun RAMADORAI Imperial College London
3. Kelly SHUE Yale School of Management

The President presented the following nominations as Members of the Board and Administrators and
Beneficial Owners of the European Finance Association (INPO / AISBL / IVZW registered in Belgium at
Rue Fossé aux Loups, 38, 1000 Brussels, Belgium — with Company Number RPM/RPR 0864.639.588
and VAT number BE 0864.639.588) from January 1, 2022.

Chairman Arnoud BOOT Nomination
President Elena Carletti Nomination
Vice President Xavier Vives Nomination

Past President Matti KELOHARJU Nomination

Past President Miguel FERREIRA Nomination
Journal Editor Alex EDMANS Nomination

Journal Editor Elect Marcin KACPERCZYK Nomination
Executive Secretary Lucy MORI Nomination
Director (2021-2024)  Nadya MALENKO Nomination
Director (2021-2024)  Tarun RAMADORAI Nomination
Director (2021-2024)  Kelly SHUE Nomination
Director (2022-2023)  UIf AXELSON Nomination
Director (2022-2023)  Lubos PASTOR Nomination
Director (2022-2023)  Ivo WELCH Nomination
Director (2020-2022)  Michelle LOWRY Nomination
Director (2020-2022)  Antoinette SCHOAR Nomination
Director (2020-2022)  Kathy YUAN Nomination

The President announced the end of mandate of directors whose term of office as administrators finished
on December 31, 2021.

Director (2019-2021) llya STREBULAEV Cessation
Director (2019-2021) Per STROMBERG Cessation

The President announced the following resignation of a director whose term of office as administrator
finished on July 1, 2022.

Director (2018-2020)  Antoinette SCHOAR Cessation

The GA formally ratified the changes to the Executive Committee and the election of the above 3
EFA Directors for the term 2022-2024.

In addition to Officers and Directors, the 2022 EFA Executive Committee also includes co-opted members
— namely the chairs of upcoming EFA Annual Meetings and the EFA conference consultant:
EFA Vice-President Elect Albert J MENKVELD (Vrije Universiteit Amsterdam) [EFA 2023
Amsterdam]
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EFA Conference Manager Laura MALINVERNO (NOVA SBE)

The above members are formally co-opted to the EFA Executive Committee to promote their roles within
the EFA community, and to acknowledge their vital contributions to EFA Annual Meetings.

The President noted that this would be the last General Assembly meeting as EFA Executive Committee
members for those EFA Officers and Directors whose mandates will finish on December 31, 2022 —

namely:
Arnoud BOOT University of Amsterdam
Alex EDMANS London Business School
Miguel FERREIRA NOVA SBE
Kathy YUAN London School of Economics and Political Science
Michelle LOWRY LeBow School of Business, Drexel University

NOMINATION OF THE EFA PRESIDENT 2023

The President reported that at their recent meeting the Executive Committee had unanimously agreed to
nominate current Vice-President and EFA 2022 Conference Chair, Xavier VIVES as EFA President 2023
— and was seeking the formal approval of the EFA General Assembly.

The nomination of Xavier VIVES as EFA President 2023 was approved.
NOMINATION OF THE EFA VICE-PRESIDENT 2023

The President announced that at their recent meeting the EFA Executive Committee had unanimously
agreed to nominate EFA 2023 Conference Chair, Albert J Menkveld as EFA Vice-President 2023 — and
was seeking the formal approval of the 2022 EFA General Assembly.

The nomination of Albert J MENKVELD as EFA Vice-President 2023 was approved.
NOMINATION OF THE EFA CHAIR 2023-2025

The President announced that the EFA Executive Committee had unanimously agreed to nominate Josef
ZECHNER as EFA Chair for a 3 year term starting on January 1, 2023 as per the EFA Statutes, Article 5,
Point 2 and was seeking the formal approval of the 2022 EFA General Assembly.

The nomination of Josef ZECHNER as EFA Chair was approved.

On behalf of EFA, the President thanked the incoming and outgoing Executive Committee members for
their various notable contributions during their years of service. She also publicly extended the
Association’s appreciation to the 2022 EFA Executive Committee members for their ongoing work and
best efforts in support of EFA.

EFA ELECTIONS 2022

The President reported that the EFA Elections Nominating Committee has selected 5 excellent
candidates who have agreed to stand for election to three open Director posts on the 2023 EFA
Executive Committee — the voting via e-ballot (by current EFA members only) will be conducted this
coming autumn:

e Frederico Belo Associate Professor of Finance, INSEAD

o |sil Erel David A. Rismiller Chair in Finance and Professor of Finance,
Fisher College of Business, Ohio State University

e Laurent Frésard Professor of Finance, Faculty of Economics, Universita della
Svizzera ltaliana

e Paige Parker Ouimet Professor of Finance, Kenan-Flagler Business School,
University of North Carolina at Chapel Hill

e Rossen Valkanov Zable Endowed Chair in Management Leadership and

Professor of Finance, Rady School of Management, University of
California at San Diego
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The President encouraged all EFA members to exercise their voting rights before the announced
deadline. The election results for three new EFA Directors (for the 3-year term 2023-2025) will be
tabulated before the end of the year; the new mandates begin on January 1, 2023.

4. FUTURE EFA ANNUAL MEETINGS

The President announced the venues and dates of future EFA conferences:
e 50t EFA Annual Meeting EFA 2023 at VU Amsterdam, Netherlands
o0 Program Chair: Albert J Menkveld
o Dates: August 16-19, 2023
o Call for Papers: November 25, 2022
0 Submission deadline: February 1, 2023
e 51t EFA Annual Meeting EFA 2024 with National Bank of Slovakia in Bratislava, Slovakia
o Program Chair: Lubos Pastor
o Dates: August 21-24, 2024
o Call for Papers: November 25, 2023
0 Submission deadline: February 1, 2024
e 52nd EFA Annual Meeting EFA 2023 at EDHEC, Nice, France
0 Program Chair: Laurent Calvet
o Dates: August 20-23, 2025
o Call for Papers: November 25, 2024
0 Submission deadline: February 1, 2025

Next year's conference is the 501" EFA Annual Meeting — to be held in Amsterdam, Netherlands, August
16-19, 2023. The host of EFA 2023 is Vrije Universiteit Amsterdam and the Program Chair is Albert J
Menkveld. The Keynote Speaker will be Antoinette Schoar and to celebrate the 50" Anniversary, there
will be a special panel of Nobel Laureates. The 2023 EFA Doctoral Events will be held in parallel. The
paper submission deadline for EFA 2023 is February 1, 2023 — whereas for the doctoral events it is
March 15, 2023. From October, the EFA 2023 Amsterdam conference website will located at
https://efa2023.efa-meetings.org/.

5. QANDA
The President asked if there were any questions or comments; none were raised.
6. EFA’S JOURNAL: REVIEW OF FINANCE (RF) — MANAGING EDITOR’S REPORT

The President invited Alex Edmans, Managing Editor of the Review of Finance (RF), to brief the GA on
EFA’s journal.

The Editor was pleased to report that in his final year as Managing Editor, the official 2-year impact factor
for 2020-2021 (as published by Clarivate on the Journal Citation Reports) has increased to 5.059 (4.971
excluding self-citations). This compares to 3.894 in 2020-19, 2.885 in 2019-20 and 1.906 in 2018-19,
indicating strong forward momentum.

During the latest statistical period 2021-22, there were a total of 1,012 submissions, up from 978 last
year. This year-on-year increase has been a consistent trend since a fall in 2017-9 following the
introduction of strict top-three standards, a stringent desk-rejection policy and an increase in submission
fees. The continued increase is likely due to the improvement in the journal’s reputation. Despite the
increasing number of submissions, the quality of papers submitted has remained at a high standard. This
is shown by the acceptance rate, which has increased significantly to 7.88% this year, from 4.66% last
year The editorial team has continued to work hard to reduce turnaround times this year. Due to these
efforts, and the hard work of our referees, the mean turnaround time fell slightly from 44 to 43 days, and
the median from 32 to 30.

In February 2021, the RF introduced an accelerated review process (ARP), designed to streamline the
review process for papers that have received an R&R at another journal. This process can be used by
authors for submissions where one of the following two conditions applies:

1. A paper receives an R&R at another journal. The authors resubmit the paper but are rejected
at a later round due to the “union heuristic” (e.g. one referee signs off but another does not, or
there is a single referee who recommends rejection because the authors did not respond to
every comment). Or, the paper may be rejected due to reasons unrelated to the “union
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heuristic” (e.g. a referee bringing up new concerns at the second round, which should have
been raised at the first round).

2. A paper receives an R&R at another journal. However, the referees request substantial
revisions that the authors feel would worsen the paper or have little benefit. The “union
heuristic” is explicitly applied, or nothing is said which implicitly means they have to address
all comments.

Since failing to cite relevant work is seriously damaging to the scientific research process, the RF has
also introduced a new policy that imposes a 2-year ban on offending authors in clear-cut cases.

The Editor and the RF Office are grateful to the Editorial Board and team for helping to run and especially
improve the quality of the journal, the referees and subject specialists for their constant high standard of
reviews and revisions, and particularly to the authors who submit excellent work to the RF for publication.
very grateful to the Editorial Board and Editorial Team for helping to run the journal. The Editor confirmed
that the transition to the new Editor is going smoothly and that Marcin Kacperczyk will be the new
Managing Editor of the RF from January 1, 2023.

The EFA President thanked Alex Edmans for his dedication as RF Managing Editor.

CLOSING REMARKS AND NEXT MEETING

President Carletti thanked those at the GA for their presence and support. She reiterated many thanks to
Vice-President and Program Chair Xavier Vives and the EFA 2022 team at IESE Business School along with
Conference Manager Laura Malinverno for organizing a memorable 49t EFA Annual Meeting in Barcelona.
The next EFA General Assembly will be held in Amsterdam, Netherlands — most likely on Friday, August 18,
2023.

The President adjourned the business portion of the GA and announced that the Prize Ceremony and Keynote
Speech by Laura Veldkamp would soon begin.

The EFA General Assembly from Barcelona was officially adjourned at 16:30 CEST on Friday, August 26,
2022.

*kkkk
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EFA 2022 BARCELONA: 49™ EFA ANNUAL MEETING — BEST PAPER PRIZES

EFA Vice-President and 2022 Program Chair Xavier Vives introduced the EFA 2022 Best Paper Prizes —
noting that EFA 2022 keynote speaker Laura Veldkamp will follow the prize ceremony.

EFA 2022 WINNERS

EFA 2022 Best Conference Paper Prize

Best Conference Paper
Dynamics of Subjective Risk Premia

— by Stefan Nagel and Zhengyang Xu
[JURY: Mariassunta Giannetti (Stockholm School of Economics), Stijn Van Nieuwerburgh (Columbia University Graduate
School of Business), Bruno Biais (Toulouse School of Economics)]

The 2022 Engelbert Dockner Memorial Prize for the Best Paper by Young Researchers

Best Conference Paper by a Doctoral Student
The Crowding Out Effect of Local Government Debt: Micro- and Macro-Estimates

— by Noémie Pinardon-Touati
[JURY: Mireia Giné (IESE Business School), Albert Menkveld (Vrije Universiteit Amsterdam), Tobias Berg (Frankfurt School of
Finance & Management)]

EFA 2022 Best Paper Prize in Responsible Finance

Best Paper in Responsible Finance
Pricing of Climate Risk Insurance: Regulatory Frictions and Cross-Subsidies
— by Ishita Sen, Sangmin Oh and Ana-Maria Tenekedjieva

[JURY: Marcin Kacperczyk (Imperial College London), Per Stromberg (Stockholm School of Economics), Kelly Shue (Yale
University)]

EFA 2022 Doctoral Tutorial Prize

Best EFA Doctoral Tutorial Paper
The Adoption of Artificial Intelligence by Venture Capitalists

— by Maxime Bonelli
[JURY: 2022 EFA-DT Co-Chairs — Gyongyi Léranth (University of Vienna), Frans de Roon (Tilburg University), Esther Eiling
(University of Amsterdam), and Kristian Miltersen (Copenhagen Business School).]

Review of Finance prizes

2022 IQAM Prize

Best Paper on Investments published in Review of Finance
How Much Does Size Erode Mutual Fund Performance?

— by Jonathan Reuter and Eric Zitzewitz
[Review of Finance, Volume 25, Issue 5, September 2021, Pages 1395-1432]

2022 Pagano and Zechner Prize

Best non-Investments Paper published in Review of Finance
Going Bankrupt in China

— by Bo Li and Jacopo Ponticelli
[Review of Finance, Volume 26, Issue 3, May 2022, Pages 449-486]

2022 Distinguished Referee Awards

Awarded by the RF Editors for outstanding refereeing service to Review of Finance

e Claire Yurong Hong
e Diane Pierret
e Zacharias Sautner
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Mominations & Elections

i

Candidates for EFA Elections of Directors® 2022

1. Frederico Belo Axsociale Professor of Hnance, INSEAD

2. ksil Erel Dawid A Rismiller Chairin Fivance and Professorof
Finane, Fisher College of Businers, Ofio Slote
Unrazrstty

3 Laurent Frésard  Frofecorof Finonce, Facully of Economics,

Universils defls Swiczera liekona

4. Paige Parker Quimet Frofesorof Finangs, Fenan-Flogler Businers
Schoed, Linwversity.of Morth Govofing of Chapef Hill
5. Rossen Yalkamow  Zableendowed Chair in Management
||:'4:||:|'|:'|'5.'c||:l|ct|'|:|'|°‘rn:r'r_'m:lm4 Finance, Rady school
of Maragament, .l'n'frsr;-:rl:mr'ru'm =mn

General Assembly 2022
Agenda
Approval of the 2021 GA Minutes (online Helsinki)

» President's Report

» Mominations & Elections

= Future EFA Annual Mestings — Albert ] Menkveld

» DRA

= EFA'sJournal — Review of Finance by Alex Edmans,
Managing Editor

fnllorwed by Priee Ceremiony, Keynote Speech by Lauraveldimmp &
oanoert

L Aty ey F O R

26

General Assembly 2022
Future Meetings

Annual Meetings

WU Amsierdam
FProgram Chais Albert J Menlooeld

2023

Mational Bank of Slovakia 2024

Frogram Chai Lubos Pasion

EDHEC
FProgram Chai- Laurent Cakeet

20025

50th EFA Annual Meeting
August 16-19,2023

» Program Chair: Albert | Menkveld
» Wenue: Vrije Universiteit Amsterdam, Metherlands
» Submissiondeadiine: February1, 2023
= Keynote Speaker:
Antoinatte Schoar (MIT)

- Specialevent:
Nobel Laureata Panel

27

Questions?

29

28

Kead st

G Rp o =
ECp. a [a/Z,@f/“‘\

EVA PReSLDEU

28/ 3/202;
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