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ABSTRACT

In traditional structural models of default, it is implicitly assumed that the investors could know the complete information

of the firm’s financial statement and liability-dependent default barrier. But in reality, the firm’s financial statement is
uncertain. For example, Enron was defaulted due to the irregular accounting in Nov, 2001. For resolving this problem, there
are two approaches, the incomplete asset information model[3] and the incomplete default barrier information model[5].
In this thesis, we compare the former model and the latter model in mathematical terms. Secondly, using several case
studies in Japanese market, we calibrate the complete information models and incomplete information models with respect
to default probabilities and credit spreads. Finally, we compare the model forcasts of the estimated default by two models.
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