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Abstract: This study primarily explores the relationship between CEO education 

level and companies’ cost of debt. The empirical results indicate that the 

companies of CEOs with doctoral degrees have lower future debt costs. Moreover, 

CEO duality and accounting conservatism moderate the relationship between CEO 

education level and corporate debt costs. The results demonstrate that in 

companies with strong accounting conservatism and without CEO duality, having 

a CEO with a doctoral degree can effectively reduce corporate debt costs. 
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