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ABSTRACT

Objective: To analyze stakeholders’ perception of the corporate Gabriela Cappellari
reputation of Company X, whose main activity is the resale and UFSM, RS, Brazil
technical assistance of agricultural equipment. gabriela.cappellari@ufsm.br
Method: This is an applied empirical research with a Gabriela Sanson Kiefer
qualitative-quantitative approach. Data collection procedures UFSM, RS, Brazil
involved in-depth interviews with managers, participant gabrielakiefer1608@gmail.com
observation, and the application of questionnaires to employees Leonardo Minelli
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agribusiness. The academic relevance lies in the exploration of pamela.correia866@gmail.com

reputation as a strategic intangible asset.

Results: The findings indicate a predominantly positive
perception of the organization’s reputation in both stakeholder
groups. However, the results reveal specific dimensions that
require strategic improvement to align the internal image with
the external one.

Theoretical/Methodological contributions: The research
strengthens the national literature on intangible assets and
organizational value perception.
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1 INTRODUCTION

Interest in corporate reputation (CR) studies is relatively recent in the field of
Management, as highlighted by Zanedin et al. (2023). Since the 1950s, researchers have
sought interpretations regarding the associations that underpin organizational reputation
(Berens & Van Riel, 2004). However, despite being widely debated, CR still lacks a precise
and consensual conceptual definition (Prudéncio, 2020).

The diversity of theoretical perspectives has hindered the consolidation of a unified
concept. Fombrun and Van Riel (2003) point out that the literature on the subject originates
from six major areas: economic, strategic, marketing, organizational, sociological, and
accounting. Despite this plurality, a point of convergence is observed among the definitions:
the perception of interested parties (stakeholders) as the central element in the formation of
organizational reputation.

In this scenario, managers and specialists constantly seek strategies to build, maintain,
and protect corporate reputation, given that it represents a significant strategic resource
(Karabay, 2014). Theoretical evidence indicates that a solid reputation can generate
competitive advantages, add value to the brand (Musteen et al., 2010), increase talent
retention (Martinez et al., 2017), and optimize financial performance, with direct effects on
stock prices (Bear et al., 2010). Furthermore, CR strengthens institutional credibility and
mitigates non-systematic risks (Delgado-Garcia et al., 2013).

In the context of the municipality where the investigated organization 1is
headquartered, the relevance of the agricultural sector is prominent. According to data from
the Brazilian Institute of Geography and Statistics (IBGE, 2026), the Agricultural Gross
Value Added (Agricultural GVA) in Brazil reached R$ 310.70 billion, of which R$ 36.26

billion was generated in Rio Grande do Sul. The aforementioned municipality leads the state’s
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agricultural sector, with a GVA exceeding R$ 477 million. Given this economic magnitude,
investigating the CR of a company embedded in this ecosystem becomes essential for
understanding its strategic position and sustainable growth.

Under this perspective, the present research seeks to answer the following problem:
What is the perception of stakeholders regarding the CR of Company X? The study aims to
analyze this perception in an organization whose main activity resides in the resale and
technical assistance of agricultural equipment. The sector in question is marked by sharp
seasonality, influenced by biological cycles, weather conditions, commodity price volatility,
and producers’ financial planning (Christ et al., 2022).

The investigation is justified by its theoretical and practical relevance. In the academic
field, although research on CR has grown globally (Dominguez-Quifiones et al., 2025;
Hamidi et al., 2023; Pérez-Cornejo et al., 2020; Zanedin et al., 2023), Prudéncio (2020)
emphasizes that the topic is predominantly explored in developed economies. In Brazil, the
literature is still incipient, which represents an opportunity to generate contributions regarding
organizational behavior in emerging economies. From a practical and managerial standpoint,
CR is one of the most valuable intangible assets. In an environment of fierce competition and
high-value-added products, where customer investment is significant, trust becomes the
central pillar (Moreira, 2022). Thus, measuring CR allows grounding strategic decisions,
identifying bottlenecks and opportunities for differentiation.

Finally, it is worth noting that CR is a dynamic construct, subject to constant
mutations in stakeholder perceptions (Gatzert, 2015). This fluid nature makes its measurement
challenging, requiring continuous efforts for the development of reliable metrics and

performance indicators.
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2 THEORETICAL FRAMEWORK

2.1 Historical and Conceptual Evolution of CR

The study of Corporate Reputation (CR) has been explored across various fields of
knowledge, showing a growing interest since the 1990s (Vance & Angelo, 2007). The
multiplicity of approaches intensifies the debate regarding its conceptual definition, a stage
considered essential to deepen the discussion (Wartick, 2002). In this context, Wartick (2002)
highlights that, from the 1990s onward, terms such as identity, image, prestige, goodwill,
esteem, and status began to be used as synonyms or related concepts to CR. Vance and
Angelo (2007) point out that this diversity stems from studies conducted by researchers in
fields such as management, economics, accounting, sociology, marketing, and law.

Since then, scholars have sought to consolidate a more precise definition of CR.
Fombrun and Van Riel (2003) identified contributions originating from six academic
perspectives: economic, strategic, marketing, organizational, sociological, and accounting.
Each of these provides a complementary view, enriching the literature on the subject. Figure 1
summarizes the main academic contributions to CR.

CR is a multidimensional concept explored by several fields of knowledge. In
management, it is associated with organizational strategy, consumer perception, branding, and
financial impact. In economics, its influence on market value and competitiveness is analyzed.
In accounting, the focus lies on the transparency and reliability of the disclosed information.

Wartick (2002) reviewed the evolution of the concept and the main definitions
previously proposed. Fombrun and Van Riel (2003) emphasize that CR is a perceptual
representation of a company’s past actions and future prospects, determining its attractiveness
to different audiences. For these authors, reputation is linked to the company’s internal

identity, shaped by the perceptions of employees and stakeholders. Thus, different groups
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evaluate the organization’s historical performance, forming an image that influences its

competitiveness.

Figure 1

Summary of the Main Theoretical Contributions

AUTHORS CONTRIBUTIONS
Communication and identification are critical factors for explaining the
Thomaz & Brito (2010) variability in reputation evaluation and, consequently, in organizational
performance.

Better economic performance does not always guarantee higher CR in the

Caixeta et al. (2011) short term

CR is a valuable strategic resource that arises from social expectations.

Bandeira (2014) When well-managed, it can generate superior returns and a competitive
advantage.
Baraibar-Diez & Sotorrio (2018) ”ggnsparency acts as a mediator between corporate social responsibility and
Costa e Lucena (2018) Ther; is a positive and significant relationship between CR and managerial
practices.
The ownership structure of Brazilian companies is an important firm
Prudéncio (2020) attribute observed by stakeholders to the extent of being capable of affecting
CR.
Pessoa & Castelo (2022) Customer satisfaction and trust have a positive effect on customer-based CR.

The adoption of SDGs improves CR, and ESG performance is fundamental

Mazzioni et al. (2023) to enhancing CR

There is a consensus among scholars that stakeholder perception is central to the
construction of CR. Fombrun and Van Riel (2003) emphasize the perceptual representation of
past actions and future expectations, while Dowling (2001) highlights reputation as a
construct based on stakeholder perception. Argenti and Forman (2002) relate CR to corporate
identity and image, reinforcing its strategic importance.

As an intangible asset, reputation is difficult to measure, given that it is not acquired
through capital but is built over time through stakeholder evaluation (Zanedin et al., 2023).
This process requires time and commitment from both upper management and employees,

serving as a determining factor in the public’s stance toward the organization.
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Chun et al. (2005) propose ten fundamental principles for CR management, referred to

as the reputation paradigm: (i) consideration of multiple stakeholders; (ii) relationship
between the core elements of reputation; (iii) reputation building through multiple
interactions; (iv) appreciation and attribution of value to reputation; (v) the possibility of
reputation management; (vi) relationship between reputation and financial performance; (vii)
the impact of reputation rankings on financial performance; (viii) the possibility of measuring
reputation; (ix) the ease of losing it relative to the difficulty of building it; and (x) the need for
an interdisciplinary approach to its study.

Measuring CR is essential for companies to understand how they are perceived in the
market and among their stakeholders. According to Barino e Cunha (2018), this analysis
provides valuable strategic insights, allowing the identification of strengths and
vulnerabilities, the assessment of the impacts of actions, and decision-making aligned with
public expectations. Furthermore, it aids in competitive differentiation, talent attraction,
customer loyalty, and risk mitigation, contributing to long-term business success.

In summary, the plurality of perspectives on CR converges into the understanding that
its solidity depends not only on financial indicators but on the quality of the relationships
established with stakeholders. From a managerial standpoint, this asset takes on a strategic
character due to its capacity to reduce information asymmetry and consolidate the
organization’s market value. In the Brazilian context, this discussion becomes even more
relevant within agribusiness — a highly competitive and complex sector where brand identity
must be in strict consonance with the image perceived by the external public to ensure

business sustainability and trustworthiness in the field.
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2.2 RepTrak Methodology

Reputation is increasingly recognized for its influence on building support and
stakeholder engagement with companies (Fombrun et al., 2015). To address the measurement
of CR, it is essential to analyze consolidated and scientifically recognized instruments. In this
sense, it is pertinent to highlight that the theoretical discussion on CR led to the development
of the RepTrak methodology, a robust approach that supports this study.

Both researchers and practitioners benefit from the availability of a rigorous
instrument to measure reputation and develop predictive models of its impact on stakeholder
outcomes. Recognizing this need, the Reputation Institute, in 1998, launched a global project
to understand and measure the diverse factors associated with CR (Fombrun et al., 2000).

The first measurement instrument resulting from this project was the Reputation
Quotient (RQ), a six-dimension scale consisting of 20 attributes (Fombrun et al., 2000). In
2005, four attributes from the RQ were used to create a separate measure of a person’s
emotional bond to a company. Subsequent studies demonstrated the reliability and validity of
this scale, named RepTrak Pulse, as a measure of reputation, being extensively tested and
deemed valid (Alloza-Losana & Carreras-Romero, 2020; Fombrun et al., 2015; Ponzi et al.,
2011; Sokolovskyy et al., 2021).

Building upon the refinement of the international qualitative work conducted to
develop the RQ instrument, the Reputation Institute expanded the research and conducted a
series of interviews with communication managers and functional leaders from areas such as
human resources, marketing, and finance across global companies. These executive
interviews were complemented by consumer focus groups conducted in various locations,
including the United States, Europe, Asia, and nine Latin American countries (Carreras et al.,
2013). This extensive data collection framework, carried out between 1999 and 2006, was

used to identify the seven-dimension structure of CR.
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Subsequently, in 2005 and 2006, the comprehensive RepTrak system was created,

featuring 23 attributes distributed across the seven dimensions, with the purpose of providing
executives with an analytical instrument that could not only track and evaluate stakeholder
perceptions but also allow a broader understanding of the driving factors underlying
reputation (Fombrun et al., 2015; Ponzi et al., 2011).

Although the rigorous methodological foundations of the model and its validation
were not fully disclosed to the public, empirical tests were conducted to validate the seven
dimensions of RepTrak and to predict corporate reputation and stakeholder support across six
countries. Consequently, the methodology recognizes that a company’s reputation is rooted in
the perceptions of its stakeholders (Newburry, 2010). Under this perspective, empirical
studies have demonstrated the robustness of the model as an instrument applicable to all
stakeholders, sectors, and countries. Furthermore, due to the rigorous development and
validation of the RepTrak system, it presents practical relevance for monitoring and analyzing
the CR of companies on a global level.

In short, this approach is employed by the Reputation Institute, a private research and
consulting organization operating in twenty-five countries. The original RepTrak model
enables the evaluation of CR based on the overall perception regarding aspects such as
admiration, trust, empathy, and esteem that the public holds for a specific company, while
also allowing the identification of factors that drive or detract from the organization’s
reputation (Fombrun et al., 2015; Ponzi et al., 2011). Although the complete instrument is not
public, the dimensions are cataloged in the study by Fombrun et al. (2015), namely:
performance, products and services, innovation, workplace, governance, citizenship, and
leadership.

Thus, the choice of the RepTrak model as the methodological baseline for this

research is justified by its ability to transform subjective perceptions into measurable
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dimensions. By structuring the analysis into seven distinct pillars, the model enables not only
a diagnosis of Company X’s reputational health but also the identification of which vectors

carry the greatest weight in building trust with rural producers and its workforce.

3.METHODOLOGICAL PROCEDURES

Regarding the objectives, the present investigation is characterized as descriptive and
exploratory research, with a qualitative-quantitative approach (Creswell & Creswell, 2017).

The choice of the object of study is justified by the organization’s consolidated
recognition in the regional agricultural sector. Company X acts as a dealership for a global
brand, serving agribusiness through the resale and technical assistance of high-technology
equipment. In this context, it becomes imperative for the organization to understand its
perception among stakeholders, highlighting the relevance of measuring CR.

To achieve the established objectives, data collection was made possible through
methodological triangulation, involving in-depth interviews, questionnaires, and participant
observation.

Regarding the in-depth interviews, a semi-structured guide with open-ended questions
was used, adapted from Thomaz and Brito (2010). The interviews were conducted with five
managers in strategic positions at the headquarters. Simultaneously, the administered
questionnaire was structured into three sections: the first served as a stakeholder category
filter; the second collected the sociodemographic profile, comprising five central questions;
and the third identified the dimensions of the RepTrak methodology, using an instrument
adapted from Fombrun et al. (2015). This last section covered seven reputation dimensions,
with each dimension encompassing between three and five attributes, totaling 23 specific

attributes, as detailed in Figure 2.
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Figure 2

RepTrak Dimensions and Attributes

DIMENSION ATTRIBUTE
PRODUCTS AND . . . .
SERVICES High quality; Value for money; Product effectiveness; Meeting customer needs.

Innovative company; First to market (pioneering in product launching); Adaptability to

INNOVATION
change.

WORKPLACE Fair rewards (fair compensation); Concern for health and well-being; Equal opportunities.

Operational transparency; Ethical behavior; Fairness and responsibility in conducting

GOVERNANCE .

business.
CITIZENSHIP Environmental responsibility; Supporting social causes; Positive influence on society.
LEADERSHIP Strong and respected leadership; Clear vision for the future; Business organization;

Management excellence.

PERFORMANCE | Stability and solid results; Financial profitability; Strong growth prospects.

Source: adapted from Fombrun, Ponzi e Newburry (2015).

The attributes were measured using a 5-point Likert-type scale (ranging from 1 -
strongly disagree to 5 - strongly agree). To adapt to the research context, an item adaptation
process was carried out to ensure clarity and adherence to the agricultural sector. Prior to
administration, a pre-test was conducted with a small group of respondents, consisting of 10
individuals with characteristics similar to the final sample, in order to verify the
comprehension of the questions. Thus, minor wording adjustments were made.

Virtual data collection occurred via Google Forms, a tool that, according to Mota
(2019), ensures agility and practicality in information processing. The adoption of this
approach sought to confer robustness to the data by contrasting internal and external
perceptions. Data collection took place between August and September 2024. The in-depth
interviews were scheduled and recorded with the prior consent of the research subjects. It
should be noted that the identity of the interviewees was preserved. The research population
comprised Company X’s stakeholders, focusing on two main groups: employees and

consumers, as shown in Figure 3.
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Figure 3
Analyzed Groups
SAMPLE
GROUP POPULATION REACHED CHARACTERISTICS
Employees 110 55 Employees distributed across five service units.
End Consumers 3.500 95 All loyal customers from the last 5 years.

Sampling was probabilistic and random (Hair et al., 2009). Regarding the sampling
procedures, although defined as probabilistic and random (Hair et al., 2009), the selection of
participants was drawn from Company X’s active registration database. The draw was
conducted in an automated manner via the database, and the questionnaire link was
distributed directly through the company’s own communication channels, such as WhatsApp
groups and contact lists. To control for non-response and completion biases, a mean
comparison test was applied between early and late respondents, in addition to the exclusion
of questionnaires with incomplete answers or repetitive patterns (Scheaf et al., 2022).

The final sample of 150 individuals (55 employees and 95 consumers) establishes a
90% confidence level, with a 6% margin of error for both groups. In compliance with ethical
precepts, all participants agreed to the Informed Consent Form (ICF), ensuring anonymity and
data integrity.

Additionally, participant observation was carried out, since one of the authors was part
of the studied organization’s team. This condition allowed for direct examination of
interactions and internal dynamics in the daily business routine. To ensure rigor and mitigate
biases inherent to participant observation, systematic recording in a field diary was adopted,
separating factual descriptions from subjective inferences. Furthermore, the findings were

subjected to triangulation with the interviews and the validation of key themes with the
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research subjects. The interviews lasted an average of 25 minutes and were fully recorded and

transcribed to preserve the essence of the accounts.

For data processing, descriptive statistical analysis and Exploratory Factor Analysis
(EFA) were used, supported by the SPSS software. EFA was used descriptively, given the
study’s objective to analyze stakeholder perception, rather than to structurally validate the
data collection instrument. The qualitative data from the interviews and participant
observation were organized through systematic coding and interpretation, allowing for a

holistic analysis of the findings.

4. PRESENTATION AND ANALYSIS OF RESULTS

4.1 How the company defines and perceives its CR

Based on the interviews conducted with strategic-level managers and participant
observation, it was possible to establish a comprehensive and convergent view of CR. For the
management body, reputation is understood as a multifaceted construction, grounded in how
the organization is perceived by different audiences, including customers, employees, and

society at large.

The perceptions indicate that reputation is not limited to the image projected to the
external public but substantially encompasses employee behavior. Managers believe that the
attitudes of all organization members are fundamental in shaping public perception, extending
beyond the boundaries of the workplace. In this sense, CR is associated with factors such as
ethics, social responsibility, and individual conduct, where the employee is viewed as a direct
representative of the brand within society. This understanding is evidenced in the following

accounts:
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El: [...] we leave the company but we take the name with us when we are acting in
society [...]. reputation is linked to what the company markets, to the image people
have of it, but also to what they associate with the people who work there [...].

E3: [...] as an employee, we carry the company’s name; people in general know us
as "so-and-so from Company X," so it ends up functioning like a last name. I believe
that the ethics and character of the people who work at the company are fundamental

[.].
The managers emphasize that CR directly influences the purchasing decision process,
especially in high-value-added transactions characteristic of agribusiness. Customers evaluate
the organization’s seriousness and ethical stance before consolidating the business.
Consequently, reputation is perceived as intrinsically linked to financial and operational
performance. To preserve it, the company adopts measures such as reducing margins or
implementing urgency logistics to ensure customer satisfaction, as highlighted by interviewee
E2:

E2: [...] Often, to maintain reputation and keep the customer satisfied, we give up
margin and concede on some points [...].

Furthermore, CR is a recurrent theme in internal discussions, with actions directed
toward its maintenance — a fact corroborated by participant observation. For management,
strategic communication, involvement in socio-environmental causes, and continuous training
are essential pillars. One of the managers emphasizes that innovation should not only be
technological but also process-oriented and related to customer service, aiming for a positive
perception. Another point highlighted refers to governance and compliance, focusing on
fulfilling obligations and regional social impact, as shown in the account regarding

Environmental, Social, and Governance (ESG) practices:

E4: [...] all the necessary care involves ESG. We talk about sustainability, about
minimizing the impact of our own activity and bringing this awareness to
employees, because there is only one planet and we need to mitigate the damage
from the exploitation of our activities [...].

In all discourses, characteristics such as ethical conduct and honesty stand out. When

questioned about the most relevant attributes of the RepTrak model, Leadership received the
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greatest emphasis. Manager E5 describes it as the driving element behind team performance
and governance. Although dimensions such as Products and Services and Innovation are
fundamental, their success would depend on the solidity of leadership. The empathetic profile
of the managers was also stressed, especially when dealing with the emotional and financial

value of agricultural machinery:

E5: [...] the customer works their whole life to acquire an asset; they will spend ten
years paying for it. It is a tractor with high added value and psychological value — an
achievement. Managers need to have this quality of putting themselves in the
customer’s shoes [...].

In short, the findings in this section demonstrate that Company X’s management
perceives CR not merely as a reflection of the technical quality of its products, but as an asset
built within the subjectivity of daily interactions. The convergence in the accounts regarding
the role of leadership and the personification of the brand through employees reveals a
proactive stance in the management of intangible assets. In the agribusiness context, where
rural producer loyalty depends on a network of trust and continuous support, the managers’
strategic vision appears aligned with the need to mitigate reputational risks through solid
governance and ethical conduct.

However, to understand whether this identity projected by management corresponds to
the image perceived by the market, it is necessary to contrast these perceptions with the data

collected from the external and internal audiences — an analysis that will be presented next.

4.2 CR from the perspective of employees and consumers

In this section, the measurement of Company X’s CR is presented based on the
quantitative data collected. The results were analyzed under two perspectives: internal
perceptions (employees) and external perceptions (consumers). This individualized analysis

allows for a holistic and comparative view of the organizational reputation from different
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angles. Table 1 details the perceptions of the workforce. Overall, the data indicate a highly

positive evaluation, with emphasis on product quality, governance, and citizenship.

Table 1

CR Measurement: Employees’ Perspective

LEVEL OF AGREEMENT

DIMENSION ATTRIBUTE
S?rongly Disagree  Undecided Agree Strongly
disagree agree
Offers high-quality products and 0% 0% 0% 36% 64%
. () () () (] (]
services.
Offers products and services with 0 0 0 0 N
PR%];E\C/;FCSE‘;ND a good value for money. 0% 0% 0% 50.9% 49%
Ensures the effect.lveness of its 0% 0% 0% 449, 56%
products and services.
Meets customer needs. 0% 0% 0% 49% 51%
Is an innovative company. 0% 0% 9% 35% 56%
Is generally the first company to
INNOVATION  go to market with new products 0% 2% 27% 44% 27%
and services.
Adapts quickly to change. 0% 4% 7% 46% 44%
Rewards its employees fairly. 0% 4% 9% 42% 46%

Shows concern for the health and 0 0 0 N o
WORKPLACE  well-being of its employees. 0% 0% 0% 4% 58%

Offers equal opportunities in the

0% 11% 1% 42% 46%
workplace.

Is open and transparent about the

. 0% 0% 0% 53% 47%
way 1t operates.

GOVERNANCE Demonstrates ethical behavior. 0% 0% 0% 35% 65%

Is fair and responsible in the way it

. . L 0% 0% 0% 46% 55%
conducts its business activities.
Act§ responsibly to protect the 0% 0% 1% 449, 5504
environment.
CITIZENSHIP  Supports good causes. 0% 0% 0% 26% 75%
iacsi ; }1})051t1ve influence on 0% 0% 0% 27% 730
Has a strong and respected leader. 0% 2% 2% 27% 69%
LEADERSHIP Has a clear vision of its future. 0% 0% 2% 58% 40%
Is a well-organized company. 0% 2% 4% 49% 46%
Has excellent managers. 0% 2% 7% 29% 62%
12;1 it:)ble company (has solid 0% 0% 6% 38% 56%
PERFORMANCE Shows good financial results (is 0% 0% 4% 60% 36%
profitable).
:?:V\x; strong prospects for future 0% 0% 20 71% 279
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The analysis indicates that employees hold a solid image of the company, especially

regarding ethical and product dimensions. However, points of attention emerge: pioneering
innovation generates uncertainty in 27% of the group, and equal opportunity presents 11%
disagreement. These nuances suggest that, although leadership is respected, there are internal
workflows in people management and innovation processes that allow for improvement. To
contrast the internal identity with the external image, Table 2 presents the results obtained

from consumers.

Table 2

CR Measurement: Consumers’ Perspective

LEVEL OF AGREEMENT
DIMENSION ATTRIBUTE S : Und S .
trongly . ndeci trongly
disagree Disagree ded Agree agree
Offers hl‘gh—quahty products 0% 0% 2% 429 56%
and services.
Offers products and services 0 0 o N N
PRODUCTS AND with a good value for money. 1% > 8% 32% 34%
SERVICES Ensures the effect}veness of'its 0% 20 49 5204 41%
products and services.
Meets customer needs. 0% 3% 7% 48% 41%
Is an innovative company. 0% 3% 11% 48% 38%
Is generally the first company
INNOVATION  to go to market with new 4% 8% 27% 36% 24%
products and services.
Adapts quickly to change. 0% 6% 30% 33% 32%
Rewards its employees fairly. 0% 1% 44% 33% 21%
Shows concern for the health
WORKPLACE and well-being of its 0% 1% 28% 47% 23%
employees.
Offers equal opportunities in 0% 1% 359, 42% 21%
the workplace.
Is open qnd transparent about 0% 39, 14% 530, 30%
the way it operates.
] 1 0, 0, o 0, 0,
GOVERNANCE Demonstrates ethical behavior. 0% 1% 6% 47% 45%
Is fair and responsible in the
way it conducts its business 0% 2% 5% 53%
activities.
CITIZENSHIP ‘:rf\fisrf;srfl‘éﬁflbly to protect the 0% 1% 13%  53% 33%
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LEVEL OF AGREEMENT
DIMENSION ATTRIBUTE S . Undea Stromal
trongly . ndeci rongly
disagree Disagree ded Agree agree
Supports good causes. 0% 1% 13% 43% 43%
Hag a positive influence on 0% 0% 6% 42% 5204
society.
ﬁzz :rstrong and respected 0% 0% 19% 42% 39%
Has a clear vision of its future. 0% 1% 15% 50% 35%
LEADERSHIP

Is a well-organized company. 0% 2% 3% 54% 40%
Has excellent managers. 0% 2% 18% 45% 35%
2;1 ftt:)ble company (has solid 0% 0% 20% 429% 38%
PERFORMANCE ~ nows good financial results 0% 0% 26%  40% 34%

(is profitable).
Shows strong prospects for 0% 204 16% 40% 429%

future growth.

For consumers, the perception is mostly favorable regarding value delivery (Products
and Citizenship). However, a significant volume of "Undecided" responses is observed in
internal dimensions, such as workplace (44%) and financial performance (26%). This
phenomenon is expected, given that the external public has less visibility over the
organization’s internal processes, reflecting the information asymmetry inherent in the

market-firm relationship. Table 3 summarizes the global reputation index.

Table 3

Summary of CR Measurement

Interest group Percentage

Employees’ CR 96,52%

Consumer’ CR 97,40%
Total Average (CR) 96,96%

In summary, the high levels of agreement observed in both stakeholder groups

confirm the solidity of Company X’s CR, positioning it as a benchmark of reliability in
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regional agribusiness. However, the identified nuances demonstrate that CR is a dynamic
asset, sensitive to different levels of information asymmetry. To provide greater scientific
rigor to these findings and validate whether the dimensions proposed by the RepTrak model
are statistically sustained within this specific sample, an EFA was applied, the assumptions

and results of which are detailed below.

4.3 Factor Analysis of CR

EFA is a statistical technique widely used to identify latent structures in datasets. The
assumptions for performing EFA include verifying sample adequacy for the selected variables
— a procedure especially relevant due to the specific number of respondents in the study. To
evaluate this adequacy, the Kaiser-Meyer-Olkin (KMO) index and Bartlett’s Test of
Sphericity were used (Dziuban & Shirkey, 1974).

The KMO index, also known as the measure of sampling adequacy, quantifies the
proportion of variance among items that can be explained by latent factors (Hair et al., 2009).
This index ranges from zero to one: values greater than 0.5 are required for test validity.
According to the literature, values between 0.7 and 0.8 are considered good, while results
above 0.9 are classified as excellent.

Complementarily, Bartlett’s Test of Sphericity verifies the overall significance of
correlations within the data matrix, identifying whether they are sufficient to justify the
application of factor analysis (Hair et al., 2009). Results with significance levels (p < 0.05)
indicate that the matrix is factorable, rejecting the null hypothesis that it resembles an identity
matrix (Tabachnick & Fidell, 2007). For the employee group, Table 4 presents the results

obtained.
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Table 4

KMO and Bartlett’s Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy 0,911
Approx. Chi-Square 1990,229
Bartlett’s Test of Sphericity df 253
Sig. p <,001

Based on the parameters presented, the factoring of the data is considered viable,
given that the KMO index (0.911) is classified as excellent. Furthermore, Table 5 details the

results found for the consumer group.

Table 5

KMO and Bartlett’s Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy 0,785
Approx. Chi-Square 1099,644
Bartlett’s Test of Sphericity df 253
Sig. p <,001

With a KMO value of 0.785, the sample adequacy for this group is considered good.
In both cases, Bartlett’s Test of Sphericity presented a p-value < 0.001, which confirms that
the data are suitable for the application of EFA. The confirmation of sample adequacy and
matrix sphericity in both groups ensures that the reputation dimensions proposed by the

RepTrak methodology possess statistical consistency for this study.

4.4 Discussion

Based on the described results, it is observed that the organization’s understanding of
the subject complies with the perspective of Fombrun and Riel (1997), contributing to the
consensus regarding the importance of CR and the consolidation of a comprehensive concept.

This perspective underscores the relevance of consistent practices and strategies that promote
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trust and appreciation from its stakeholders. This convergence is clear when contrasting the

literature with the accounts of the managers, who define reputation as a multifaceted and
behavioral construct in which the employee acts as the primary brand promoter within
society.

The managers’ understanding reinforces the argument that CR has been increasingly
recognized for its influence on building support and stakeholder engagement (Fombrun et al.,
2015). The emphasis placed by management on the "Leadership" dimension as the driver of
governance aligns with the high levels of trust placed by employees, who validate the
organization’s ethical integrity with agreement in the ethical behavior dimension. Although
the measurement difficulty mentioned by Zanedin et al. (2023) is a point of attention in the
literature — especially due to the challenge of applying comprehensive rankings adapted to
local realities — the adoption of the RepTrak methodology proved to be pertinent. The positive
percentages evidenced portray a favorable CR, validating the effectiveness of the instrument
for Company X’s reality.

The results are supported by Almeida (2005) and Almeida and Muniz (2005), insofar
as CR compels companies to demonstrate the intrinsic and extrinsic qualities of their products
and services to customers, while offering employees a more fair and democratic relationship.
This relationship mentioned in theory is corroborated in practice by the managers’ concern
regarding the emotional value and financial effort of the rural producer when acquiring
machinery, demonstrating an empathetic stance that reflects in the positive external
perception. Under this view, reputation is seen as a vital strategic resource for generating
sustainable competitive advantage, making the company more attractive in the eyes of
stakeholders (Fombrun & Shanley, 1990; Fombrun & Rindova, 1998; Gardberg & Fombrun,

2002).
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This study aligns with the findings of previous research, such as that of Caixeta et al.
(2011), which analyzed the relationship between CR and organizational performance. In the
case of Company X, management confirmed this correlation by admitting that it relinquishes
immediate financial margins in favor of customer satisfaction and the preservation of its long-
term corporate image. Similarly, Bandeira (2014) highlighted the negative impacts of an
unfavorable reputation, evidencing the consequences for stakeholder trust and customer
loyalty. Conversely, Pessoa and Castelo (2022) examined how CR directly affects consumer
satisfaction and trust, reinforcing its strategic importance.

In the present study, these arguments are corroborated both by the managers’
perception and the quantitative data obtained. The alignment between the identity projected
by leadership and the image perceived by consumers demonstrates that internal management
actions are effectively breaking through institutional boundaries and consolidating trust within
the agricultural market. The empirical evidence demonstrates that Company X possesses a
solid foundation to continue investing in practices that reinforce its reputation and consolidate

its position in the agribusiness market.

5. CONCLUDING REMARKS

This research aimed to analyze stakeholders’ perception of Company X’s CR. The
results demonstrate that both the internal and external stakeholder perceptions are positive,
with nuances indicating areas for improvement.

It is concluded that the company possesses a broad and aligned vision regarding CR.
By measuring and analyzing the different dimensions with both employees and consumers, it
was observed that they view the company positively, showing agreement across the evaluated

attributes and satisfactory results in the analyzed dimensions. The factor analysis performed
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allowed validating the viability and relevance of the variables associated with CR, with KMO

indices and Bartlett’s Tests of Sphericity demonstrating data adequacy for EFA.

The study provides distinct contributions, both within the scientific and practical
spheres. From a scientific standpoint, it enriches the literature by investigating the CR of a
company within an emerging economy context, differing from the usual focus on developed
countries. In practical and social terms, amidst a scenario of intense competition,
globalization, and an increased supply of products and services, the effective management of
CR becomes a fundamental competitive differentiator for organizations. In the specific case of
the analyzed company, which operates in a sector where products and services represent
significant investments, customer trust and employee satisfaction emerge as crucial factors for
business success and sustainability.

In this sense, the diagnosis carried out in this study is pertinent, as it provides the
company with a strategic foundation for implementing managerial actions that reinforce its
image and maximize stakeholder engagement. Thus, the strategic use of this information can
guide the company to develop initiatives that not only consolidate its market position but also
promote a sustainable competitive advantage.

However, the limitations of the research should be highlighted. The study presented
several limitations that affected both data collection and analysis. One of the main challenges
was the low engagement from the target audience, which compromised the number of
responses received. This difficulty was heightened among older consumers, who, besides
having lower familiarity with technology, face connectivity issues, given that the target
audience was predominantly composed of rural producers. Many rural properties are located
in areas with limited or non-existent internet access, which restricted the producers’ active

participation. Furthermore, the questionnaires were sent during business hours, but due to the
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nature of agricultural activities, many producers accessed the internet at different times,
resulting in forgetting to answer the instrument.

As a proposal for future investigations, it is suggested to replicate this study with a
broader and more diverse sample, prioritizing multicase studies to increase data
representativeness and improve the validity of the results. Additionally, the use of alternative
forms of data collection is suggested, such as face-to-face interviews or non-digital
questionnaire administration, especially in rural areas with low connectivity, to overcome the
identified technological limitations.

Furthermore, it is suggested to apply this research to dealerships representing other
brands in the agricultural sector, allowing for data cross-referencing and enabling a
comparative analysis of reputation and brand perception among different companies. For a
more robust understanding, it is recommended to include other essential stakeholders in
agribusiness chains, such as suppliers, partners, local communities, and technical assistance
services. These approaches can contribute to a more comprehensive understanding of the

topic and the dynamics of interdependence among the links within the sector.
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Reputagdo Corporativa e a Percepgdo de Stakeholders:
Um Estudo no Setor Agricola

RESUMO

Objetivo.: Analisar a percep¢do dos stakeholders sobre a reputagdo

corporativa da Empresa X, cuja principal atividade é a revenda e Gabriela Cappellari
assisténcia técnica de equipamentos agricolas. UFSM, RS, Brasil
Meétodo: Trata-se de uma pesquisa empirica aplicada com abordagem gabriela.cappellari@ufsm.br
quali-quantitativa. Os procedimentos de coleta de dados envolveram Gabriela Sanson Kiefer
entrevistas em profundidade com gestores, observagdo participante e a UFSM, RS, Brasil
aplica¢do de questionarios a funciondrios e consumidores, totalizando gabrielakiefer1608@gmail.com
uma amostra de 150 participantes. Leonardo Minelli
Originalidade/Relevincia: O estudo insere-se no hiato teorico referente UFSM, RS, Brasil
a escassez de pesquisas sobre reputa¢do corporativa no cendrio minelli.leonardo@ufsm.br
brasileiro, especialmente em setores especificos como o agronegocio. A Pamela Priscila Correia
relevdncia académica reside na exploragdo da reputagdo como um ativo UFSM, RS, Brasil
intangivel estratégico. pamela.correia866@gmail.com

Resultados: Os achados indicam uma percep¢do predominantemente
positiva sobre a reputa¢do da organizagdo em ambos os grupos de
stakeholders. Contudo, os resultados revelam dimensoes especificas que
demandam aprimoramento estratégico para alinhar a imagem interna a
externa.

Contribuicées Teoricas/Metodologicas: A pesquisa robustece a
literatura nacional sobre ativos intangiveis e percep¢do de valor
organizacional.

Palavras-chave: Percepg¢do. Stakeholders. Reputacdo Corporativa.
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