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PAPERS ISI Pinto-Gutierrez, C. (2016).The Role of Financial Media in Share Repur-

chases. Review of Business Management vol. 18, n. 61, pp. 473 - 496.
Abstract: In this paper, I examine the impact that media coverage has on open
market share repurchase outcomes. I find that high media coverage levels around re-
purchase announcements are negatively related to firms’ actual repurchases following
the announcements. The evidence suggests that only firms with large mispricings that
fail to attract sufficient investor attention to the announcements must follow through
on their repurchase programs to send costly undervaluation signals and correct the
mispricings. Furthermore, I find that the highest cumulative abnormal returns three,
six, and 12 months following the announcements correspond to firms with the lowest
media coverage around the announcements. These results provide new evidence that
media coverage helps improve market efficiency by increasing investor attention.

WORKING Investor Attention and the Pricing of Seasoned Equity Offerings, 2015

PAPERS Abstract: I examine the role of investor attention on seasoned equity offerings’
(SEOs) outcomes. I use an archive of Thomson Reuters’ news articles and third-
party newswires to proxy for investor attention. I find that the volumes of news
articles prior to the offerings are positively associated with the offer price discounts
of SEOs. Furthermore, the volumes of news articles are negatively associated with
the cumulative abnormal returns three days around the SEOs. I conclude that the
costs of equity increase with the frequency of news stories prior to SEOs.

Microfinance and Labor Market Failures: International Evidence, 2015

Abstract: I examine whether the degree of labor market imperfections in a country
affect microfinance institutions’ (MFIs) profitability and impact MFIs’ effectiveness
in improving low-income households’ inclusion in financial markets. I find that the
financial performance of MFIs is high in heavily regulated labor markets. I also find
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evidence of a substitution between MFIs’ outreach performance and labor market reg-
ulations. Overall, the evidence is consistent with the view that microfinance is most
successful when the demand for microcredits increases as rigid regulations decrease
the number of outside job opportunities.
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