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1. INTRODUCTION
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2. LITERATURE REVIEW 

Family Ownership:
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Size:
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Growth:
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Business risk:
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Liquidity: 

3.  RESEARCH METHODOLOGY
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Name Ref

assets

2020

Ali et al., 2020

otherwise

Size

al., 2020

total assets

assets

Titman and Wessels, 1988; 

Fama and French, 2002

the total assets

Titman and Wessels, 1988

income

Castanias, 1983

Hassan, 2019
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4. EMPIRICAL RESULTS

SUMMARY STATISTICS FOR THE FULL SAMPLE PERIOD

Variables Mean Std Dev. Median

Total debt ratio

Long term debt

DPS

Tangibility

Size

M/B

NDTS

0.593

0.140

0.453

0.478

0.115

1.385

0.033

1.515

0.289

0.249

19.00

0.130

0.789

1.375

0.032

0.000

0.017

0.000

0.001

3.484

0.251

0.000

0.139

0.082

0.439

1.000

0.481

0.098

0.999

0.028

1.107

3.107

1.073

2.119

249.9

0.973

9.010

13.90

0.458

14.51
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Variables Mean Std Dev. Median

Total debt ratio

Long term debt

DPS

Tangibility

Size

M/B

NDTS

0.450

0.531

0.977

0.032

1.405

0.249

0.147

0.191

0.589

0.022

0.097

0.000

0.017

0.000

0.007

3.484

0.251

0.001

0.211

0.123

0.434

0.000

0.529

0.082

0.028

1.050

3.107

0.988

2.119

110.0

0.497

3.133

0.305

14.51
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Variables Mean Std Dev. Median

Total debt ratio

Long term debt

DPS

Tangibility

Size

M/B

NDTS

0.574

0.117

11.157

0.145

7.081

1.792

0.034

0.183

0.232

25.38

0.245

0.145

1.809

0.039

1.221

0.000

0.055

0.000

0.001

4.909

0.000

0.139

0.594

0.035

0.452

2.500

0.408

7.152

1.180

0.029

1.227

1.415

1.073

1.212

249.9

0.973

9.010

13.90

0.458

8.737
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 Lev1 Lev2 Lev3 Div Tang Prof Size M/B NDTS Liq Risk

Lev1 1.000

Lev2 0.511 1.000

Lev3 0.815 1.000

Div 1.000

Tang 0.057 1.000

Prof 0.308 1.000

Size 0.147 1.000

M/B 0.045 0.322 0.393 0.051 1.000

NDTS 0.025 0.098 0.197 1.000

Liq 0.098 0.358 0.085 1.000

Risk 0.041 0.011 0.019 0.484 0.094 0.031 0.087 1.000

All

DPS

M/B

NDTS

0.593

0.140

0.453

0.478

0.115

1.515

1.385

0.033

0.449

0.530

0.085

1.404

0.977

0.032

0.573

0.117

11.157

0.145

7.081

1.792

0.033

       1.822*  

       3.805***
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EFFECT OF FAMILY OWNERSHIP ON DEBT

 LEV1 LEV2 LEV3

Constant

0.095*** 0.108***

0.221*** 0.405***

0.001

(0.141)

M/B
0.085*** 0.001 0.084***

(8.141) (0.182)

0.000*** 0.000*** 0.000*

NDTS
0.089 0.087 0.003

(0.213)

DPS
0.000 0.000 0.000

Yes Yes Yes

0.409 0.418 0.405

0.387 0.395 0.377

21.325 20.325 18.075

0.000 0.000 0.000
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5. CONCLUSIONS

Pakistan.  
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, 7(1), 1859848, DOI: 10.1080/23311975.2020.1859848.
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