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RESEARCH AND TEACHING FIELDS  
 
Macroeconomics, Finance 
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The Micro and Macro of Managerial Beliefs (Job Market Paper) 
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I ask how biases in managers’ beliefs affect firm performance and the macro-economy. Using 
confidential survey data to test whether US managers have biased beliefs, I establish three facts. 
(1) Managers are not over-optimistic nor pessimistic: their forecasts for future sales growth are 
correct on average. (2) Managers are overconfident: they underestimate future sales growth 
volatility. (3) Managers overextrapolate: their forecasts are too optimistic or pessimistic 
depending on whether the firm is growing or shrinking at the time of the forecast. To quantify the 
micro and macro implications of these facts, I build and estimate a general equilibrium model in 
which managers of heterogeneous firms may have biased beliefs and make dynamic hiring 
decisions subject to adjustment costs. Biased managers in the model overreact to changes in their 
firm’s profitability, so the model reveals that a typical firm’s value would increase by 1.9 percent 
if it hired a rational manager. At the macro level, pervasive overreaction results in too many 
resources spent on reallocation. Moving to an economy with unbiased managers would increase 
welfare by 1 percent. 
 
 
Short and Long Run Uncertainty, with Nicholas Bloom and Ian Wright 
 
Uncertainty appears to have both a short-run and a long-run component, which we measure using 
firm and macro implied volatility data from equity options of 30 days to 5 years duration. We ask 
what may be driving uncertainty over these different time horizons, finding that policy 
uncertainty, interest rate volatility, and currency volatility are particularly associated with long-
run uncertainty, while oil price volatility and CEO turnover appear to impact short- and long-run 
uncertainty about equally. Examining a panel of over 4,000 firms from 1996 to 2016 we find that 
investment is relatively more sensitive to long-run uncertainty than hiring, and about as sensitive 
to long-run uncertainty as R&D. Investment is also more sensitive to the overall level of 
uncertainty than both R&D and hiring, holding fixed the relative magnitude of short- versus long- 
run uncertainty. We investigate the channels underlying these different sensitivies to short- versus 
long-run uncertainty, and show empirically and in simulations that lower depreciation rates and 
higher adjustment costs explain why investment is more sensitive to longer-run uncertainty. 
Collectively, these results suggest that recent events that have raised long-run policy uncertainty 
may be particularly damaging to growth by reducing investment and R&D. 
 
 
 
Evolving Differences Among Publicly-Traded Firms in the United States, 1960-2015 [History 
Paper Requirement] 
 
I use data on all publicly traded firms in the United States to document the evolving differences 
between large and small firms over the period covering 1960 to 2015. Focusing separately on the 
financial and non-financial sectors, I document patterns related to the number of active publicly-
traded firms; size differences between the firms at the 10th and 90th percentiles; the share of sales 
and assets held by firms at the top of the distribution; the behavior of entrants; volatility 
differences among small and large firms; the significance of the technology sector; and the 
sectoral affiliation of publicly-traded firms. I find evidence that, over the past 55 years, disparity 
(in size and volatility) between the largest and smallest firms has increased, although the picture 
is more complicated in the financial sector where large firms, for example, have become 
relatively volatile in comparison with small firms. New non-financial public companies have also 
become smaller relative to incumbents, while all entrants have had a smaller chance of surviving 
during more recent decades. My analysis also uncovers a shift away from manufacturing and 
towards services, retail and wholesale trade, and finance, along with the increasing prominence of 
high-technology industries. 
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RESEARCH IN PROGRESS 
 
The Survey of Business Uncertainty, with David Altig, Nicholas Bloom, Steven J. Davis, Brent 
Meyer, and Nicholas Parker 
 
TEACHING EXPERIENCE 
 
Fall 2018 Teaching Assistant for Prof. Pete Klenow, Stanford University, Econ 52 (Intermediate 

Macroeconomics) 
Spring 2017 Teaching Assistant for Prof. Mark Tendall, Stanford University, Econ 52 (Intermediate 

Macroeconomics) 
2012-2013 Recitation Instructor for Prof. Rebecca Stein, University of Pennsylvania, Econ 1 

(Introductory Microeconomics) 
 
 
RESEARCH POSITIONS 
 
2014 - 2018 Research Assistant for Prof. N. Bloom, Stanford University. 
Spring 2016 Research Assistant for Prof. S. Bernstein, Graduate School of Business, 

Stanford University. 
2011 - 2012 Research Assistant for Prof. S. Anagol, The Wharton School,  

University of Pennsylvania 
 
 
SCHOLARSHIPS, HONORS AND AWARDS  
 
2018-2019 Research Grant ($10,000), Stanford Institute for Research in the Social Sciences 
2018-2019 B.F. Haley and E.S. Shaw Fellowship, Stanford Institute for Economic Policy Research 
2017 Kauffman Dissertation Fellowship, Ewing Marion Kauffman Foundation 
2013-2014  Stanford Graduate Fellowship 
2013 Phi Beta Kappa 
2010-2011 Alberto Chamorro Scholarship, University of Pennsylvania 
2009-2013 Penn Grant, University of Pennsylvania 
2009-2013 Dean’s List, University of Pennsylvania College of Arts and Sciences 
 
 
OTHER PROFESSIONAL 
 
US Bureau of Census, Special Sworn Status Researcher, 2014- 
The Brattle Group, Research Analyst Intern, Summer 2012 
 
 
PERSONAL 
 
Full Legal Name: José María BARRERO SANCLEMENTE 
 
Languages: English and Spanish (fully bilingual) 
 
Nationality:  Colombian (US F-1 Visa Status)  


