Table S2: Regression results: 5-day and 21-day adjusted returns
	
	Dependent variable:

	
	5-day Adjusted Returns
	21-day Adjusted Returns

	
	(1)
	(2)
	(3)
	(4)

	COVID Period
	0.181*
	
	0.119
	

	
	(0.094)
	
	(0.139)
	

	LFI
	
	0.534*
	
	0.320

	
	
	(0.308)
	
	(0.421)

	Age
	0.0003
	-0.006
	-0.001
	-0.031

	
	(0.021)
	(0.038)
	(0.027)
	(0.051)

	Equity
	-0.001
	-0.004
	-0.006
	0.001

	
	(0.011)
	(0.013)
	(0.013)
	(0.015)

	CEO Founder
	0.001
	0.025
	-0.024
	0.038

	
	(0.032)
	(0.056)
	(0.043)
	(0.085)

	PE/VC Investment
	0.018
	0.006
	0.014
	0.016

	
	(0.034)
	(0.053)
	(0.044)
	(0.065)

	Leverage
	-0.107
	-0.270*
	-0.154
	-0.130

	
	(0.074)
	(0.151)
	(0.095)
	(0.198)

	Governance
	0.056*
	0.127
	0.157***
	0.055

	
	(0.030)
	(0.080)
	(0.055)
	(0.105)

	ROA
	0.294
	0.361
	0.386
	0.243

	
	(0.220)
	(0.321)
	(0.298)
	(0.388)

	ARI
	-0.035*
	-0.057
	-0.026
	-0.060

	
	(0.021)
	(0.035)
	(0.026)
	(0.044)

	% Institutional Investors
	-0.080
	-0.124
	-0.099
	-0.006

	
	(0.093)
	(0.160)
	(0.120)
	(0.199)

	% Capital Increase
	-0.026
	-0.081
	-0.136
	-0.105

	
	(0.059)
	(0.098)
	(0.089)
	(0.147)

	Offering Size
	-0.012
	0.003
	-0.015
	-0.014

	
	(0.024)
	(0.031)
	(0.033)
	(0.047)

	Lockup
	-0.005
	-0.008
	0.029
	-0.023

	
	(0.046)
	(0.054)
	(0.063)
	(0.072)

	Prestige
	-0.015
	-0.057
	-0.025
	-0.094

	
	(0.031)
	(0.049)
	(0.044)
	(0.069)

	Selic Interest rate
	1.423
	0.248
	1.838
	0.652

	
	(1.106)
	(2.098)
	(1.449)
	(3.232)

	Constant
	0.510
	0.521
	0.599
	0.921

	
	(0.417)
	(0.634)
	(0.637)
	(0.980)

	Estimation Method
	OLS
	OLS
	OLS
	OLS

	Robust standard errors
	Yes
	Yes
	Yes
	Yes

	Year dummies
	No
	No
	No
	Yes

	Observations
	102
	51
	102
	51

	R2
	0.271
	0.326
	0.313
	0.199

	Adjusted R2
	0.043
	0.089
	0.099
	-0.178

	F Statistic
	1.191
	1.378
	1.460
	0.528

		Note: *p<0.1; **p<0.05; ***p<0.01. Standard errors between the parentheses are clustered by firm and are robust to heteroskedasticity and autocorrelation. All models have VIF under 10.

	Table 1 shows the variables' definitions.






