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where the subscripts i, j, and t denote firm, industry, and year, respectively;
 yijt is the dependent variable capturing firm i’s trade credit provision; ݕ
yhat ijt is the average trade receivables of TNIC-based peers, excluding firm i; ܺ
xbar-ijt are one-year lagged control variables; X-ijt are one-year lagged averages of the same control 
In our regression analysis, we are mainly interested in the two coefficients ߚ	and ߛᇱ
, which capture peer effects through peer firms’ actions and characteristics, respectively
how do we compute the peer averages excluding firm i? 
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