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ABSTRACT

The use of credit scoring models has been fully documented in the financial
literature. Most of these models incorporate information from the financial
statements (balance sheet and profit and loss account) of the company, although
it is increasingly common to find models that employ data extracted from the
capital markets.

The aim of this paper is to analyze the differences in the credit rating
derived from the employment of two types of model, a credit scoring model of
accounting character and another of the structural type. The sample utilised
comprises 105 companies quoted on the Spanish continuous market on 31
December 2004.

We have observed that both models provide similar results in the majority
of sectors analysed. However, particularly relevant discrepancies are found in the

technology and real state sectors.
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