JOSE MANUEL CARBO MARTINEZ - CURRICULUM VITAE

Email: jose.carbo@bde.es

Current position

2019 - Senior Economist, Bank of Spain, Division of Financial Innovation

Education

2019 - 2020 Master in Artificial Intelligence, Instituto BME
2014 - 2017 PhD in Economics, Universidad Carlos III de Madrid

Research interests: applied economics, macroeconomics, access to credit (Cum Laude)
2012 - 2014 Master in Economic Analysis, Universidad Carlos III de Madrid

Thesis: "Small and young: Financial vulnerability in Spain." (With distinction)

2011 - 2012 MSc in Macroeconomic Policy and Financial Markets, Barcelona Graduate School of Economics
Thesis: "The economic cost of terrorism." (With distinction)

2010 International Exchange Program Rutgers University, New Jersey - United States

2006 - 2011 BA in Economics, Universitat de Valencia

Publications
2025 Should we trust the credit decisions provided by machine learning models, with Andres
Alonso

Computational Economics

2024 Where and how machine learning plays a role in climate finance research, with Andres Alonso
and Jose Manuel Marques
Journal of Sustainable Finance & Investment

2024 Determinants of the price of bitcoin: An analysis with machine learning and interpretabil-
ity techniques, with Sergio Gorjon
International Review of Economics & Finance

2023 Analysis of CBDC narrative by central banks using large language models, with Andres
Alonso
Finance Research Letters

2022 Can machine learning models save capital for banks? Evidence from a Spanish credit
portfolio, with Andres Alonso
International Review of Financial Analysis



2022 Measuring the model risk adjusted performance of machine learning algorithms in credit
default prediction, with Andres Alonso
Financial Innovation

2021 Metros, agglomeration and displacement. Evidence from London, with Csaba Pogonyi and
Dan J. Graham
Regional Science and Urban Economics

2021 Quantifying the impacts of air transportation on economic productivity: a quasi-experimental
causal analysis, with Dan J. Graham
Economics of Transportation

2020 Understanding the costs of urban rail transport operation, with Anupriya, Dan Graham, Pra-
teek Bansal and Richard Anderson
Transportation Research Part B

2020 Do changes in air transportation affect productivity? A cross country panel approach, with
Laila Ait Bihi Ouali and Dan Graham
Regional Science, Policy and Practice

2019 Causal effect of high speed rail: Evidence for the Madrid-Barcelona Corridor, with Dan
Graham, Anupriya, Patricia Melo, Daniel Casas
Journal of Applied Statistics

Working papers

2025 The future of payments: Impact of PSD2 on fintech providers using microdata from Spain,
with Andres Alonso, Pedro Cuadros, Jara Quintanero
Upcoming Working paper Bank of Spain

Other publications

2024 Houston, we have a problem: can satellite information bridge the climate-related data
gap?, with Andres Alonso, Emily Kormanyos and Elena Triebskorn
Documento Ocasional Bank of Spain, number 2428, 202/

2024 Analisis de fuentes de datos para seguir la evoluciéon de Bitcoin, with Carlos Piqueras and
Hossein Jahanshahloo
Documento Ocasional Bank of Spain, number 2411, 202/

2022 Inteligencia Artificial y Finanzas: Una alianza estratégica, with Andres Alonso
Documento Ocasional Bank of Spain, number 2222, 2022

2021 El interés por la innovaciéon financiera en Espana. Un analisis con Google Trends, with
Esther Diez
Documento Ocasional Bank of Spain, number 2112, 2021

Relevant Positions Held

2021 Associate professor, Universidad Carlos III de Madrid
2019 Consultant, ScanmarQED, London

2017 - 2019 Research Associate, Railway and Transport Strategy Centre, Imperial College London

2014 - 2017 Teaching assistant, Universidad Carlos III de Madrid



Conference Presentations

2024

2023

2022

2021

2020

2019

2018

2016

2015

5th Annual Boca-ECGI Corporate Finance and Governance Conference, Madrid.
IIT Jornada de Mercados Financieros del Banco de Espana, Valencia.

I Jornada de Mercados Financieros del Banco de Espana, Alicante.

Economics of Financial Technology Conference, Edinburgh

Granular data, new horizons and challenges for central banks, Ottawa

Quinta conferencia estadistica del Banco Central de Chile: Information to unlock the future, Santiago
de Chile

Encuentro de Expertos sobre Aplicaciones de Big Data y Analitica de Datos en los bancos centrales,
CEMLA, Mexico (Online)

Latest developments in Al in consumer financial products and services, OECD Task Force on Financial
Consumer Protection (Online)

Computational and Financial Econometrics 2022. King’s College, London.

Cryptocurrency research conference 2022, Durham University Business School, Durham (Online)
Network of experts in machine learning, European Central Bank, Frankfurt (Online)

Analisis financiero y Big Data, Funcas, Madrid

Association for the Advancement of Artificial Intelligence 2022: The Role of AI in Responding to Cli-
mate Change, Washington (Online)

Croatian Central Bank seminar, Zagreb (Online)

CryptoAssets and Digital Asset Investment Conference, Rennes, France

International Risk Management 15th edition, Bari, Italy (Online)

XXXV Congreso Internacional ASEPELT, Universidad Complutense, Madrid

Encuentro de Expertos sobre Aplicaciones de Big Data y AnalAtica de Datos en los bancos centrales,
CEMLA, Mexico (Online)

36th meeting of the Arab Committee on Banking Supervision, Abu Dhabi. (Online)
World Bank and Comision Nacional Bancaria y de Valores de Mexico. Mexico. (Ounline)
Artificial Intelligence Reading Group, European University Institute, Florence. (Ounline)
International Finance and Banking Society, Oxford, United Kingdom. (Online)
International Risk Management 14th edition, Cagliari, Italy. (Online)

Central Bank of Belgium seminar, Brussels (Online)

European Banking Authority policy research workshop, Paris
Transport Research Board (TRB) conference, Washington DC

2018 SMU Conference on Urban and Regional Economics, Singapore 7th Symposium of the European
Association for Research in Transportation conference (hEART) meeting, Athens International Trans-
portation and Economic Development (I-TED) conference, Washington DC

International Transportation Economics Association (ITEA) meeting, Hong Kong

Cemfi Macroeconomics Workshop, Madrid
ENTER Jamboree, Madrid
Fourth Year PhD Seminar, Universidad Carlos III de Madrid

ENTER Jamboree, Mannheim
Third Year PhD Seminar, Universidad Carlos III de Madrid



Referee

International Review of Financial Analysis, Mathematical Problems in Engineering, Transportation Research A,
Revista de Estabilidad Financiera, ICE cuadernos economicos, Journal of Transport Policy, European Association
for Research in Transportation, Spanish Journal of Accounting, Cogent Business and Management, Journal of Fore-
casting, Engineering Applications of Artificial Intelligence, Economics and Business Letters, Applied Economics
Letters

Awards, Grants and Scholarships

2023 ECB Decentralized Finance Hackathon winner

2014, 2015, 2016, 2022 UC3M Vice dean’s letter for teaching excellence
2015-2017 Spanish Ministry of Economics FPI Scholarship

2014-2015 PIF Carlos III Scholarship

2012-2014 UC3M Master Scholarship

2011-2012 La Caixa Graduate Scholarship

Skills

Lancuages Spanish (Mother), English (Fluent), Catalan (Fluent)

CowmpuTter Python, R, Stata, Matlab, LaTex, Eviews, Gretl



