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ACADEMIC BACKGROUND

DEGREES

e 1993 - Ph. D. in Economics, University of Wales, Bangor (UK)
e 1990 - M. Sc. in Banking and Finance, University of Wales, Bangor (UK)
e 1989 B.A.in Economics, Universidad de Valencia (Spain)

TEACHING EXPERIENCE

e  2012- Professor of Economics and Finance - Bangor Business School

e 2003-2012 - Full Professor of Economics — School of Business and Economic Sciences,
University of Granada

e 1996-2003 — Associate Professor — School of Business and Economics Sciences,
University of Granada

e 1991-1995 — Lecturer — School of Law and School of Business and Economics Sciences,
University of Granada

e  1990-1991 — Lecturer — University of Wales, Bangor
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OTHER ACADEMIC AND PROFESSIONAL POSITIONS HELD

e (2022-2025): Full Professor of Economic Analysis at the Universitat de Valéncia

e  (2020-2022): Full Professor of Economic Analysis at the Universidad de Granada
e (2016-2020): Professor of Economics and Finance at the Bangor University (UK)
e (2016-2020): Professor of Economics and Finance, CUNEF

e (2009): Consultant, European Central Bank

e (2008-): Consultant, Federal Reserve Bank of Chicago

e  (2006-2008): Dean of the School of Economics and Business

e (2004-2006): Head of the Department of Economics at the University of Granada
e (1996-): Head of Financial Studies at the Spanish Savings Bank Foundation

e (1995-1996): Member of the Management Committee of the “Sociedad de Estudios de
Andalucia” (ESECA)

e (1994-1995): Head of the Department of Economic Studies of “Caja General de Ahorros”
(Savings Bank of Granada)

e (1993-): Visiting research fellow at the Institute of European Finance — University of
Wales, Bangor.

PUBLICATIONS

ARTICLES IN INTERNATIONAL JOURNALS

1. Rouse, Marybeth, Bernardo  Batiz  Lazo and Santiago  Carbdé  Valverde
(2025). «Evaluacion de los impulsores socioeconémicos y politicos que aumentan la
inclusion financiera de las minorias étnicas y de género en Sudafrica». Arbor 201, n.2
813: 2860.

2.  Rouse, M., B. Batiz and S. Carbd (2025). «Trust and socio-demographic influences on
mobile banking adoption in South Africa: a longitudinal study». International Journal of
Bank Marketing 43, n.2 10: 2112-2135.

3. Carbd,S.andF. Rodriguez (2025). «Banking in the era of artificial intelligence: a survey
of the economic, social and strategic implications». International Journal of Banking,
Accounting and Finance 15, n.2 1-2: 164-180.

4. Carbd,S.yF. Rodriguez (2025). «Tensions in the U.S. and eurozone sovereign». SEFO
(Spanish and International Economic & Financial Outlook) 14, n.2 3: 25-30.

5.  Rouse, M., B. Batiz and S. Carbd (2025). «Trust and socio-demographic influences on
mobile banking adoption in South Africa: a longitudinal study». International Journal of
Bank Marketing, forthcoming.
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6. Carbd, S., R. Martin and F. Rodriguez (2025). «Exploring neuroanatomy and
neuropsychology in digital financial decision-making: betrayal aversion and risk
behavior». Brain Imaging and Behavior 19: 357-364.

7.  Carbd,S.andF. Rodriguez (2025). «Monetary decoupling in a fragmented world: How
far will the ECB’s interest rate cuts go?». SEFO (Spanish and International Economic &
Financial Outlook) 14, n.2 2: 5-11.

8. Carbd,S., P.J. Cuadros and F. Rodriguez (2025). «Al in banking through the eyes of the
consumery». SEFO (Spanish and International Economic & Financial Outlook) 14,n.2 1
(enero): 49-57.

9. Carbd, S., R. Martin and F. Rodriguez (2025). «Exploring neuroanatomy and
neuropsychology in digital financial decision-making: betrayal aversion and risk
behavior». Brain Imaging and Behavior, forthcoming.

10. Carbo, S., P. J. Cuadros and F. Rodriguez (2025). «Cryptocurrency ownership and
cognitive biases in perceived financial literacy». Journal of Behavioral and Experimental
Finance 45 (marzo): 101019.

11. Carbd, S.andF. Rodriguez (2024). «The ECB’s new monetary playbook». SEFO (Spanish
and International Economic & Financial Outlook) 13, n.2 6 (noviembre): 37-42.

12. Carbo, S., P. J. Cuadros and F. Rodriguez (2024). «Financial education and how to
improve it». SEFO (Spanish and International Economic & Financial Outlook) 13, n.2 5
(septiembre): 63-70.

13. Carbd, S. and F. Rodriguez (2024). «Monetary policy changes: Scale and
implications». SEFO (Spanish and International Economic & Financial Outlook) 13,
n.2 4 (julio): 25-31.

14. Carbd, S. and F. Rodriguez (2024). «Challenges for Spanish banks: 50 years after».
SEFO (Spanish and International Economic & Financial Outlook) 13, n.2 3 (mayo): 13-
21.

15. Carbé, S. and F. Rodriguez (2024). «Looking beyond Spanish banks’
profitability». SEFO (Spanish and International Economic & Financial Outlook) 13, n.2
2 (marzo): 57-64.

16. Carbé,S., P.J. Cuadros, F. Rodriguez and J. J. Sdnchez (2024). «Digital innovation and
de-branchingin the banking industry: Customer perception and satisfaction». Global
Policy 15, n.2 s1 (marzo): 8-20.

17. Carbé, S. and F. Rodriguez (2024). «Spain’s housing and mortgage markets». SEFO
(Spanish and International Economic & Financial Outlook) 13, n.2 1 (enero): 33-40.

18. Carbé,S., P.J. Cuadros, F. Rodriguez and J. J. Sdnchez (2023). «Mobility restrictions
and payment choices: The case of the Covid-19 pandemic». Journal of Behavioral
and Experimental Finance 40 (diciembre): 100850.

19. Rouse, M., B. Batiz and S. Carbdé (2023). «M-Pesa and the Role of the
Entrepreneurial State in a Cashless Technology to Deliver an Inclusive Financial
Sector». Essays in Economic & Business History 41, n.2 1: 109-133.

Page 3 of 37 Last updating: 2026-07-07



20. Carbd,S.and 0. Rehbein (20223). «Nowhere else to go: Determinants of bank—firm
relationship discontinuations after bank mergers». Finance Research Letters 54
(junio): 103808.

21. Carbo, S. and F. Rodriguez (2023). «Bank profitability in Spain: A debate in need of
perspective». SEFO — Spanish Economic and Financial Outlook 12, n.2 2 (marzo): 21-
26.

22. Allen, J., S. Carbé, S. Chakravorti, F. Rodriguez and O. P. Ardic (2022). «Assessing
incentives to increase digital payment acceptance and usage: A machine learning
approach». PLoS ONE 17,n.2 11: e0276203.

23. Carbd, S. and F. Rodriguez (2022). «Rising interest rates: Initial effects on credit».
SEFO — Spanish Economic and Financial Outlook 11, n.2 6 (November): 61-68.

24. Carbd,S., Lacomba,J. A., Lagos, F., Rodriguez, F. and J. Verdejo (2020) "Brain Sustrates
explain differences in the adoption and degree of financial digitalization", Nature-
Scientific Reports, vol. 10, forthcoming.

25. Carbd, S., Cuadros, P. and F. Rodriguez (2020) "A machine learning approach to the
digitalization of bank customers: evidence from random and causal forests", PLoS ONE,
vol. 15, fortcoming.

26. Carbd, S., Cuadro P.J. and F. Rodriguez Fernandez (2020), "Do bank bailouts have an
impact on the underwriting business?" Journal of Financial Stability, vol. 49,
forthcoming.

27. Carbd,S.andF. Rodriguez (2020),"Financial Digitalization: Banks, Fintech, Bigtech and
Consumers", Journal of Financial Management, Markets and Institutions, vol 8, n2 1,
pags1-13.

28. Carbd, S. and F. Rodriguez (2022). «Spanish banks ahead of the return to positive
interest rates». SEFO — Spanish Economic and Financial Outlook 11, n.2 5
(septiembre): 19-27.

29. Carbo, S., P.J. Cuadros and F. Rodriguez (2022). «Entrepreneurial, institutional and
financial strategies for FinTech profitability». Financial Innovation 8: 15

30. Carbd, S. and F. Rodriguez (2022). «The financial risks posed by inflation». SEFO —
Spanish Economic and Financial Outlook 11, n.2 4 (julio): 23-29.

31. Carbog,S., P.J.CuadrosyF. Rodriguez (2022). «Financial digitalisation in Spain in the
wake of the pandemic: Assessing the impact». SEFO — Spanish Economic and
Financial Outlook 11, n.2 3 (mayo): 47-54.

32. Carbo, S., P. J. Cuadros and F. Rodriguez (2021). «Non-pricing drivers of
underwriters’ market shares in corporate bond markets». International Review of
Economics & Finance 76 (noviembre): 671-693.

33. Carbg,S., P.J. Cuadros and F. Rodriguez (2021). «The impact of lending relationships
on the choice and structure of bond underwriting syndicates». Journal of
International Financial Markets, Institutions and Money 74 (septiembre): 101403
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34. Carbo, S., F. Rodriguez and A. Saunders (2021). «Underwriting bank bonds:
Information sharing, certification and distribution networks». Journal of Corporate
Finance 70 (octubre): 102057.

35. Carb¢, S. and F. Rodriguez (2021). «The Spanish housing market post COVID-19».
SEFO — Spanish Economic and Financial Outlook 10, n.2 4 (julio): 39-45.

36. Carbo, S., P. ). Cuadros and F. Rodriguez (2021). «The effects of negative interest
rates: a literature review and additional evidence on the performance of the
European banking sector». The European Journal of Finance 27,n.2 18: 1908-1938.

37. Carbd, S. and F. Rodriguez (2021). «New forms of investor activism and the shift in
market outlook». SEFO — Spanish Economic and Financial Outlook 10, n. 2 2 (marzo):
51-57.

38. Carbo, S., P. J. Cuadros and F. Rodriguez (2021). «Interest rates and the banking
business post pandemic». SEFO — Spanish Economic and Financial Outlook 10,n.2 1
(enero): 41-48.

39. Carbg, S., J.A. Lacomba, F.M. Lagos, F. Rodriguez and J. Verdejo (2020). «Brain
Sustrates explain differences in the adoption and degree of financial digitalization».
Scientific Reports 10 (octubre).

40. Carbd,S., P.J. Cuadros. and F. Rodriguez (2020): "A machine learning approach to the
digitalization of bank customers: evidence from random and causal forests". PLoS ONE,
15 n.2 10 (octubre).

41. Iwanicz-Drozdowska, M., B. Witkowski and S. Carbd (2020): “When in Rome, do as
Romans”. Similarities of banks performance drivers in CESEE». Bank i Kredyt=Bank &
Credit 51,n.2 5, pp. 467-504.

42. Carbd,S., P.J. Cuadros. and F. Rodriguez (2020): "Do bank bailouts have an impact on
the underwriting business?". Journal of Financial Stability 49 (August).

43. Carbd, S.and F. Rodriguez (2020):"Financial Digitalization: Banks, Fintech, Bigtech, and
Consumers". Journal of Financial Management, Markets and Institutions 8, n2 1.

44. Carbd,S.,P. ). Cuadros and F. Rodriguez (2020): “The Effect of Banks' IT Investments on
the Digitalization of their Customers”. Global Policy 11, n.2 S1 (Special number:
Contemporary Issues in Banking), pp. 9-17.

45. Carbd, S., S. Mayrdomo and F. Rodriguez (2018): “Disentangling the effects of
household financial constraints and risk profile on mortgage rates”, The Journal of Real
Estate Finance and Economics, 56(1), January, pp. 76-100.

46. Carbd, S. and F. Rodriguez (2018): "Bank profitability ten years after the crisis: The
digital opportunity", SEFO - Spanish Economic and Financial Outlook, 7(2), March, pp.
15-27.

47. Carbd,S.yF.Rodriguez (2018): "Do banks game on dynamic provisioning?", Journal of
Financial Management, Markets and Institutions, 6, n. 2 1.
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48. Carbo, S.yF. Rodriguez (2018): "Europe’s housing market: Historical trends and new
challenges", SEFO - Spanish Economic and Financial Outlook, 7(5), septiembre, pp. 39-
50.

49. Carbd, S. and F. Rodriguez (2017): “Financial digitalisation in Spain: Projections for
2017-2020", SEFO - Spanish Economic and Financial Outlook, 6(5), October, pp. 21-36.

50. Carbd, S. and F. Rodriguez (2017): “Online banking in Spain: A customer snapshot”,
SEFO - Spanish Economic and Financial Outlook, 6(3), May, pp. 31-41.

51. Carbd, S. and F. Rodriguez (2017): “Outlook for financial stability and business
prospects in the European banking sector”, SEFO - Spanish Economic and Financial
Outlook, 6(6), November, pp. 37-45.

52. Carbd, S. and F. Rodriguez (2017): “Outlook for the Spanish financial sector ahead of
Brexit”, SEFO - Spanish Economic and Financial Outlook, 6(1), January, pp. 53-61.

53. Carbd,S.andF. Rodriguez (2017): “Shadow banking: Spain in the global context”, SEFO
- Spanish Economic and Financial Outlook, 6(4), July, pp. 85-92.

54. Carbd, S. and F. Rodriguez (2017): “The Spanish banks in a European context: From
transition to recovery “, SEFO - Spanish Economic and Financial Outlook, 6(2), March,
pp. 17-25.

55. Carbg, S., P.J. Cuadros and F. Rodriguez (2017): “Do banks and industrial companies
have equal access to reputable underwriters in debt markets?”, Journal of Corporate
Finance, 45, August, pp. 176-202.

56. Carbd, S., R. J. Rosen and F. Rodriguez (2017): “Are covered bonds a substitute for
mortgage-backed securities?”, Journal of Economic Policy Reform, 20(3), pp. 238-253.

57. Carbd, S. and F. Rodriguez (2016): "Another twist to European bank restructuring ",
SEFO - Spanish Economic and Financial Outlook, 5(3), May, pp. 7-15.

58. Carbd, S. and F. Rodriguez (2016): "The progress of Spanish banks’ solvency in a
European context", SEFO - Spanish Economic and Financial Outlook, 5(4), July, pp. 31-
39.

59. Carbd,S. and F. Rodriguez (2016): "The Spanish and European banking sectors today
and prospects for 2017", SEFO - Spanish Economic and Financial Outlook, 5(6),
November, pp. 7-16.

60. Carbd, S. and F. Rodriguez (2016): "The Spanish banking sector in the financial
turbulence of 2016", SEFO - Spanish Economic and Financial Outlook, 5(2), March, pp.
67-74.

61. Carbd, S. and F. Rodriguez (2016): "The Spanish financial system in the new political
era", SEFO - Spanish Economic and Financial Outlook, 5(1), January, pp. 19-32.

62. Carbd,S., F. Rodriguez and G. F. Udell (2016): "Trade Credit, the Financial Crisis, and
SME Access to Finance", Journal of Money, Credit and Banking, 48(1), February, pp.
113-143.
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63. Carbd,S.,S. Chakravortiand F. Rodriguez (2016): "The role of interchange fees in two-
sided markets: An empirical investigation on payment cards", Review of Economics and
Statistics, 98(2), May, pp. 367-381.

64. Qi, M., S.CarbdandF.Rodriguez (2016): "The diffusion pattern of non-cash payments:
evidence from China", International Journal of Technology Management, 70(1), pp. 44-
57.

65. Carbd, S. and F. Rodriguez (2015): "Credit, deleveraging, and financial savings:
Balancing adjustment and recovery in Spain", SEFO - Spanish Economic and Financial
Outlook, 4(6), November, pp. 5-13.

66. Carbd, S. and F. Rodriguez (2015): "Redesigning the Spanish banking sector in 2015:
Reactivating business and boosting profitability”, SEFO - Spanish Economic and
Financial Outlook, 4(1), January, pp. 27-36.

67. Carbd, S. and F. Rodriguez (2015): "Spain's real estate market: An incipient, gradual
recovery", SEFO - Spanish Economic and Financial Outlook, 4(2), March, pp. 29-36.

68. Carbd,S. and F. Rodriguez (2015): "The growth of non-bank and alternative financing
sources in Spain", SEFO - Spanish Economic and Financial Outlook, 4(4), July, pp. 39-48.

69. Carbd, S. and F. Rodriguez (2015): "The Spanish property sector: Recovery or
stabilisation?", SEFO - Spanish Economic and Financial Outlook, 4(5), October, pp. 19-
27.

70. Carbd,S., H. Degryse and F. Rodriguez (2015): "The impact of securitization on credit
rationing: Empirical evidence", Journal of Financial Stability, 20, October, pp. 36-50.

71. Carbd,S., H.A. Benink, T. Berglund and C. Wihlborg (2015): "Regulatory response to the
financial crisis in Europe: Recent developments (2010-2013)", Journal of Financial
Economic Policy, 7(1), pp. 29-50.

72. Carbd, S. (2014): "Trust in banks after the financial crisis", Journal of Financial
Perspectives, 2(2), pp. 187-195.

73. Carbd, S. and F. Rodriguez (2014): "ATM withdrawals, debit card transactions at the
point of sale and the demand for currency", SERIEs: Journal of the Spanish Economic
Association, 5(4), November, pp. 399-417.

74. Carbd, S. and F. Rodriguez (2014): "Fostering lending and promoting asset quality in
Spain: The difficult task of reconciling overlapping policy objectives", SEFO - Spanish
Economic and Financial Outlook, 3(5), (Special thematic issue "Spain’s internal
devaluation: Supporting economic recovery"), pp. 63-78.

75. Carbd, S. and F. Rodriguez (2014): "Has bank restructuring in Spain and Europe paid
off?", SEFO - Spanish Economic and Financial Outlook, 3(3), May, pp. 5-14.

76. Carbd,S.and F. Rodriguez (2014): "Spanish banks: Boosting solvency and performance
ahead of the comprehensive assessment", SEFO - Spanish Economic and Financial
Outlook, 3(2), March, pp. 19-27.
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77. Carbd, S. and F. Rodriguez (2014): "The Eurozone's new single bank supervisor:
Perspectives from Spain", SEFO - Spanish Economic and Financial Outlook, 3(6), pp. 27-
34.

78. Carbd,S.andF. Rodriguez (2014): "The Spanish banking system: A comparison with its
European peers", SEFO - Spanish Economic and Financial Outlook, 3(1), January, pp.
19-30.

79. Carbd, S. and F. Rodriguez (2014): "The Spanish retail payment system within the
Single Euro Payment Area (SEPA): Implications of implementation", SEFO - Spanish
Economic and Financial Outlook, 3(4), July, pp. 31-43.

80. Carbd, S. and F. Rodriguez (2013): "Advancement on Spain’s household deleveraging
process", SEFO - Spanish Economic and Financial Outlook, 2(5), September, pp. 5-14.

81. Carbd,S.andF. Rodriguez (2013): "Outlook for the Spanish banking sectorin 2013 and
beyond: Completing the MOU and addressing remaining challenges", SEFO - Spanish
Economic and Financial Outlook, 2(1), January, pp. 20-27.

82. Carbd, S. and F. Rodriguez (2013): "Recent progress on bank restructuring and
recapitalization in Spain", SEFO - Spanish Economic and Financial Outlook, 2(3), May,
pp. 17-23.

83. Carbd, S. and F. Rodriguez (2013): "The European banking union from the Spanish
perspective: Myths and reality", SEFO - Spanish Economic and Financial Outlook, 2(4),
July, pp. 25-34.

84. Carbd,S.andF.Rodriguez (2013): "The Spanish banking system: Recent developments
and prospects for 2014", SEFO - Spanish Economic and Financial Outlook, 2(6),
November, pp. 17-26.

85. Carbd, S. and F. Rodriguez (2013): "The Spanish mortgage debt market: Key features
and considerations for regulatory reforms", SEFO - Spanish Economic and Financial
Outlook, 2(2), March, pp. 19-27.

86. Carbd, S., E. J. Kane and F. Rodriguez (2013): "Regulatory arbitrage in cross-border
banking mergers within the EU", Journal of Money, Investment and Banking, 44(8),
December, pp. 1609-1629.

87. Carbé,S., E.J. Kane and F. Rodriguez (2013): "Safety-net benefits conferred on difficult-
to-fail-and-unwind banks in the US and EU before and during the great recession”,
Journal of Banking & Finance, 37(6), June, pp. 1845-1859.

88. Carbd, S., J. M. Lifiares and F. Rodriguez (2012): "Feedback Loop Effects in Payment
Card Markets: Empirical Evidence", Review of Network Economics, 11(2), June.

89. Carbd, S., E. Maqui and F. Rodriguez (2012): "Spain's private sector indebtedness:
Where do we stand and what are the remaining challenges?", SEFO - Spanish
Economic and Financial Outlook, 1(1), May, pp. 25-33.

90. Carbd, S., D. Marqués and F. Rodriguez (2012): "Securitization, risk-transferring and
financial instability: The case of Spain", Journal of International Money and Finance,
31(1), February, pp. 80-101.
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91. Carbd, S. and F. Rodriguez (2012): "Spain's bank-level stress tests and "bad bank"
solution (Sareb): Key steps in the resolution of the banking crisis", SEFO - Spanish
Economic and Financial Outlook, 1(4), November, pp. 17-23.

92. Carbd, S. and F. Rodriguez (2012): "Resolution of the Spanish banking crisis:
Implications of recent developments", SEFO - Spanish Economic and Financial Outlook,
1(2), July, pp. 5-14.

93. Carbd,S.andF. Rodriguez (2012): "Implementing the MoU for Spanish banks: Setting
up explicit resolution mechanisms", SEFO - Spanish Economic and Financial Outlook,
1(3), September, pp. 5-12.

94. Carbd,S. (2012): "Reform of the Spanish banking sector: Implications and remaining
challenges", SEFO - Spanish Economic and Financial Outlook, 1(0), March, pp. 17-24.

95. Carbd, S. (2012): "Highlights of Spain's new financial sector reform", SEFO - Spanish
Economic and Financial Outlook, 1(1), May, pp. 7-10.

96. Carbd, S., E. Kane and F. Rodriguez (2011): “Regulatory arbitrage in cross-border
banking mergers within the EU", Journal of Money, Credit and Banking, 43.

97. Carbd, S. and M.A. Fortes Escalona (2010): “Spatial Cournot equilibrium: do branches
matter?", Annals of Regional Science, 44, pp. 377-407.

98. Carbd,S.andR. Lépez del Paso (2010): “Does the development of non-cash payments
affect bank lending?”, The Manchester School, 78, pp. 412-436.

99. Carbd,S. (2009): “Finance and Regional Development: A Survey for Hazardous Times",
Scienze Regionali. Italian Journal of Regional Science, 8(2), pp. 5-18.

100. Carbo, S. and R. Lépez del Paso (2009): “Bank Lending Channel and Non-Financial
Firms: Evidence for Spain", Spanish Economic Review, 11, pp. 125-140.

101. Carbod, S., D. Humphrey, J. Maudos and P. Molyneux (2009): “Cross-Country
Comparisons of Competition and Pricing Power in European Banking", Journal of
International Money and Finance, 28, pp. 115-134.

102. Carbo, S., F. Rodriguez and G. Udell (2009): “Bank market power and SME financing
constraints", Review of Finance, 13, pp. 309-340.

103. Carbo, S., J. Fernandez de Guevara, D. Humphrey and J. Maudos (2009): “Estimating
the intensity of price and non-price competition in banking", Banks and Bank Systems,
2, pp. 4-19.

104. Carbod, S., E. Kane, and F. Rodriguez (2008): “Evidence of Differences in the
Effectiveness of Safety Net Management in European Union Countries", Journal of
Financial Services Research, 34, pp. 151-176.

105. Scholnick, B., N. Massoud, A. Saunders, S. Carbo Valverde and F. Rodriguez-Fernandez
(2008): “The Economics of Credit Cards, Debit Cards and ATMs: A Survey and Some
New Evidence", Journal of Banking and Finance, 32, pp. 1468-1483.
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106. Altunbas, Y., Carbo, S., E. GardenerP.M. and P. Molyneux (2007): “Examining the
Relationships between Capital, Risk and Efficiency in European Banking", European
Financial Management, 13(1), pp. 49-70.

107. Carbd, S. (2007): “Implications of Basel Il for different bank ownership patterns in
Europe", Atlantic Economic Journal, 35(4), pp. 391-397.

108. Carbo, S. and F. Rodriguez (2007): “The determinants of bank margins in European
banking", Journal of Banking and Finance, 31, pp. 2043-2063.

109. Carbo,S., D. Humphrey and R. Lépez del Paso (2007): “Do Cross-Country Differencesin
Bank Efficiency Support a Policy of "National Champions"?", Journal of Banking and
Finance, 31, pp. 2173-2188.

110. Carbo, S., D. Humphrey and R. Lépez del Paso (2007): “Opening the  Black Box:
Finding the Source of Cost Inefficiency", Journal of Productivity Analysis, 27(3), June,
pp. 209-220.

111. Carbo, S., E. Gardener and P. Molyneux (2007): “Financial Exclusion in Europe", Public
Money and Management, 27(1), February, pp. 21-27.

112. Carbd, S., Lépez del Paso, R. and F. Rodriguez (2007): “Financial innovations in banking:
impact on regional growth", Regional Studies, 41(3), pp. 311-326.

113. Berenguer, M., Carbd, S. and M.A. Fortés (2005): “Cournot Competition in a Two-
Dimensional Circular City", The Manchester School, 73(1), pp. 40-49.

114. Carbd, S.and F. Rodriguez (2005): “New Evidence of Scope Economies among Lending,
Deposit-taking, Loan Commitments and Mutual Fund Activities", Journal of Economics
and Business, 57, pp. 187-207.

115. Carbd, S. and D. Humphrey (2004): “Predicted and Actual Costs rom Individual Bank
Mergers", Journal of Economics and Business, 56, pp. 137-157.

116. Carbd, S. and F. Rodriguez (2004): “The Finance-Growth Nexus. A Regional
Perspective", European Urban and Regional Studies, 11(4), pp. 339-354.

117. Carbod Valverde Valverde, S., D. Humphrey and F. Rodriguez (2003): "Deregulation,
Bank Competition and Regional Growth", Regional Studies, 37(3), pp. 227-237.

118. Carbd, S., D. Humphrey and F. Rodriguez (2003): “Bank Deregulation is Better than
Mergers", Journal of International Financial Markets, Institutions and Money, 13(5),
December, pp. 429-449.

119. Carbd, S., E.P.M. Gardener and J. Williams (2003): “A Note on Technical Change in
Banking: The Case of European Savings Banks", Applied Economics, 35(6), pp. 705-719.

120. Carbo, S. E.P.M. Gardener and J. Williams (2002): “Efficiency in Banking: Empirical
Evidence from the Savings Banks Sector", The Manchester School, 70(2), March, pp.
204-228.

121. Altunbas,Y.,S. Carbé Valverde and E. Gardener (2000): “CAR 2: The Impact of CAR on
Bank Capital Augmentation in Spain", Applied Financial Economics, 10(5), pp. 507-518.
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122. Carbo, S. (2000): “Proceso de reformas and cambio del sistema financiero espafiol",
Iberoamérica, 1, pp. 77-96.

123. Carbo, S., E.P.M. Gardener and J. Williams (2000): “Efficiency & Technical change in
Europe’s Savings Banks Industry", Revue de la Banque, 6/2000, pp. 381-394.

124. Gardener, E.P.M., P. Molyneux, J. Williams and S. Carbo (1997): “European Savings
Banks: Facing Up to the New Environment", International Journal of Bank Marketing,
15(7), pp. 243-254.

ARTICLES IN SPANISH JOURNALS (since 2007)

1.  Carbd Valverde, Santiago, Pedro J. Cuadros Solas and Francisco Rodriguez Fernandez
(2025). «Adopcion de la inteligencia artificial en banca: perspectivas y receptividad de
clientes bancarios». Papeles de Economia Espafiola n.2 186 (diciembre): 39-52.

2.  Carbd,S.and F. Rodriguez (2025). «Tensiones en los mercados de deuda soberana de
EE. UU. y la eurozona». Cuadernos de Informacion Econémica n.2 306: 34-41.

3. Carbd,S.andF. Rodriguez (2025). «Desacople monetario en un mundo fragmentado:
éhasta donde llegaran los recortes de tipos de interés en la eurozona?». Cuadernos de
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