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� ��� �������� ������(default risk)� ���� �� ����� ��� ����� ����. ����(Dhaliwal and Reynolds, 1994)�� default risk� ������ bond

ratings� ������ � �����2001��� 2010��� ��� ��� � 205� ������ ���� ����� ���. �, �� ��� ��� default risk� ����� �� ����� ������ ��

� �����. � ��� ���� ��� ��� ����� ��� �� ��� ����. ��� ����� ���� ��� default risk � ��� ����� ��� ��� ��� ��� ����.  

 

Studies of factors affecting the expected equity returns have long been a theme in capital market research. Contrary to theoretical

predictions, it is argued that realized returns are too noisy to detect the true relation between default risk and expected returns.

Therefore, this study uses the weighted average cost of capital (WACC) as a proxy of expected return. This study hypothesizes that the

WACC has decreased the redemption of outstanding debt, but the financial performance is positively related to the outstanding debt as

a alternative variable of default risk, using Korean firms during 2001-2010 period. The empirical results indicate that the WACC would

be smaller for the period subsequent to a capital structure change than for the period the change, when outstanding debt is retired.

Overall, these findings provide evidence in support of the hypothesis that the firm"s value is a negative function of the firm"s default

risk as measured by the redemption of outstanding debt.

����

#redemption of outstanding debt #WACC #Default Risk #���� #���� #�������

��

Abstract 

���� 

Ⅰ. INTRODUCTION 

https://www.dbpia.co.kr/proofreading/info
https://www.dbpia.co.kr/notice/noticeList
https://www.dbpia.co.kr/member/b2bLogin
https://www.dbpia.co.kr/member/login
https://www.dbpia.co.kr/join/joinAgree
https://www.dbpia.co.kr/intro/dbpia
https://www.dbpia.co.kr/notice/userGuide
https://www.dbpia.co.kr/notice/noticeList
https://www.dbpia.co.kr/notice/newsList
https://www.dbpia.co.kr/trial/trial
https://www.dbpia.co.kr/faq/faqList
https://www.dbpia.co.kr/mypage/informSetting
https://www.dbpia.co.kr/journal/iprdDetail?iprdId=IPRD00010719
https://www.dbpia.co.kr/journal/publicationDetail?publicationId=PLCT00001413
https://www.dbpia.co.kr/journal/voisDetail?voisId=VOIS00110886
https://www.dbpia.co.kr/author/authorDetail?ancId=684215
https://www.dbpia.co.kr/journal/voisDetail?voisId=VOIS00110886
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);


Ⅱ. LITERATURE REVIEW 

Ⅲ. HYPOTHESES AND RESEARCH DESIGN 

Ⅳ. EMPIRICAL RESULTS 

Ⅴ. CONCLUSION 

REFERENCES 

���� (24)

���� ��

��� / 2011 / Limitations and Mis-uses of Correlation in Financial Markets / ������ 26(6):21~42  ��� / 2011 / The

Relationship between Default Risk and Financial Performance from Australian Firms / ������ (39):91~108  ��� / 2007 / ���

��� ���� / ������ (48):175~196  Billings. B. / 1999 / Revisiting the relation between the Default Risk of Debt and the

Earning Response Coefficient / The Accounting Review :509~522  Campbell, J. / 1997 / The Econometrics of Financial

Markets / Princeton University Press 

������ ���� ��� ��� ���.

�� ���� �� ��

�� ���� �� DBpia � ���� �����. �� �� �� �� ��� ������!

The Effect of Corporate Debt on Default Risk

Kim ,  Yeo Hwan

������

2014.04

The Relationship between Default Risk and Financial Performance from Australian Firms

Kim Yeo-Hwan

������

2011.10

Current Situation of Korean Households at Risk of Default and Assessment of Potential Risk

Dohoon Pyoun

[BOK] Financial Stability Report

2015.08

��� ���� �� ��� ������ ��

��� ,  ���

������

2013.03

���� � ������ ����� ��� ��

���

�������

2018.06

� ��� �� ��

���

���� �����

������ ���� > ��� ���� > ���

��� 32 ��� 4,610

� ��� �� ��� ��

The Relationship between Default Risk and Financial Performance from Australian Firms

Kim Yeo-Hwan ������ 2011.10

����� ���� ������

��� ������ 2012.06

The Effects of the U.S. SEC Enforcement Actions on the Market Response to Earnings Information

Yang ,  Joon Sun ������� 2010.02

��� ��� � ���� �� ���� ���� �� ��

��� ,  ��� ������� 2012.02

������ ������� ��� ��

https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=%EA%B6%8C%EC%98%A4%EC%83%81%20/%202011%20/%20Limitations%20and%20Mis-uses%20of%20Correlation%20in%20Financial%20Markets%20/%20%EA%B2%BD%EC%98%81%EA%B5%90%EC%9C%A1%EC%97%B0%EA%B5%AC%2026(6):21~42
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=%EA%B9%80%EC%9A%94%ED%99%98%20/%202011%20/%20The%20Relationship%20between%20Default%20Risk%20and%20Financial%20Performance%20from%20Australian%20Firms%20/%20%EA%B5%AD%EC%A0%9C%ED%9A%8C%EA%B3%84%EC%97%B0%EA%B5%AC%20(39):91~108
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=%EC%86%8C%EC%9E%AC%ED%99%98%20/%202007%20/%20%EC%BD%94%EC%8A%A4%EB%8B%A5%EC%8B%9C%EC%9E%A5%EA%B3%BC%20%EA%B2%BD%EC%A0%9C%EC%84%B1%EC%9E%A5%20/%20%EA%B2%BD%EC%98%81%EA%B5%90%EC%9C%A1%EC%97%B0%EA%B5%AC%20(48):175~196
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=Billings.%20B.%20/%201999%20/%20Revisiting%20the%20relation%20between%20the%20Default%20Risk%20of%20Debt%20and%20the%20Earning%20Response%20Coefficient%20/%20The%20Accounting%20Review%20:509~522
https://scholar.google.com/scholar?hl=ko&as_sdt=0,5&btnG=&q=Campbell,%20J.%20/%201997%20/%20The%20Econometrics%20of%20Financial%20Markets%20/%20Princeton%20University%20Press
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE02442251
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE01720938
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE07574333
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE02164078
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE07461888
https://www.dbpia.co.kr/author/authorDetail?ancId=684215
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE01720938
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE01900532
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE01881131
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE01869624
https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE01705653


��� ,  ��� ������ 2000.12

�� � ��

����

��(0)

0

����� ��� �����.  

����� ��� ����� ��� � � ����.

�� � �� ��  ��

UCI(KEPA) : I410-ECN-0101-2014-320-003238786

�����

DBpia �� ���� ���� �������� ���� ������ �� ������ � ���� ����

�����

https://www.dbpia.co.kr/journal/articleDetail?nodeId=NODE01705653
https://www.dbpia.co.kr/mylib/historyList#read
https://www.dbpia.co.kr/citeasy/intro
https://www.dbpia.co.kr/notice/noticeView?nId=1486&topYn=N
https://www.dbpia.co.kr/notice/noticeView?nId=1470&topYn=N
https://www.dbpia.co.kr/b2c-subscription/pay-info
https://www.dbpia.co.kr/event/bene/index
https://www.dbpia.co.kr/notice/noticeView?nId=1443&topYn=N
https://www.dbpia.co.kr/intro/dbpia
https://career.nurimedia.co.kr/
https://www.dbpia.co.kr/link/agreement
https://www.dbpia.co.kr/link/privacy
javascript:void(0)
https://www.dbpia.co.kr/trial/trial
https://chrome.google.com/webstore/detail/dbpia/odgmdojokcjkabaafmajcoacjkknlgnk
javascript:void(0)
https://www.dbpia.co.kr/citeasy/intro


������ ����: ��� �������: 816-81-00840

���������: �2022-����-2210� �������

��: (03994) ����� ��� ���19� 22-16

Copyright (c) 1997-2024 NURIMEDIA. ALL RIGHTS RESERVED.

    

����

1�1 ��

�� �� �� ����

�� 9�~18� ��� ��

���� ����

   

javascript:popupOpenCerti();
https://www.kcopa.or.kr/lay1/S1T356C360/contents.do
http://www.kepa.or.kr/
https://aws.amazon.com/ko/what-is-aws/?nc1=f_cc
javascript:popupOpenisms();
https://www.dbpia.co.kr/notice/userGuide
https://www.dbpia.co.kr/mypage/inquireWrite
https://www.dbpia.co.kr/faq/faqList
https://www.dbpia.co.kr/notice/userGuide
https://www.dbpia.co.kr/notice/noticeList
https://www.instagram.com/dbpia_insta/?hl=ko
https://twitter.com/DBPIA
https://www.youtube.com/channel/UCS2wly5baSCi1pJ9WwMajxw
https://blog.naver.com/nurimedia0

