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Abstract
Purpose: Economic growth and development, as a result of having an efficient model
for allocating financial resources, depends on designing an efficient credit rating
model. This research aimed to identify, weight, and design a credit rating model for
Research Paper companies listed on the capital market for 19 industries.

I

Method: A qualitative-quantitative approach was used to identify the determinants and
design the credit rating model. In the qualitative part, the final indicators were obtained
from a study of theoretical literature and then validated with experts. In the quantitative

2%62046/'1\’2384 part, structural equations were used to determine the relationships between indicators
Revised: and components and design the credit rating model.
2025/03/11 Findings: By studying theoretical literature and validating with experts, 46 final
Accepted: indicators were identified as factors affecting the credit rating of companies listed on
2025/03/11 the capital market. By determining the relationships between indicators and
Published: components using structural equations, 6 indicators were eliminated and it was
2025/04/20 determined that the components of liquidity, profitability and growth, social and
environmental responsibility, accounting quality and asset quality and company size
directly affect the credit rating and the components of industry, market value ratios,
leverage ratios, efficiency ratios, audit quality and management quality indirectly and
T through other components affect the credit rating. The components of liquidity ratios
ISSN: 2717-1809 and profitability and growth were the most influential factors on the credit rating of
E-ISSN: 2717-199x companies with a regression coefficient of 0.574 and 0.352, respectively.

Achievement: The impact of 12 components on credit ratings shows that companies
listed on the capital market must pay attention to all factors, including liquidity, the
company's capital structure, and profitability and share, in order to easily access the
required financial resources in order to improve their credit status.

Keywords: Credit ratings, listed companies in capital market, capital market,
and credit risk.
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