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Summary

Relevance. Problem statement. In a digitized and highly transparent economy,
reputational capital shapes trust, access to resources, and business resilience. For
Ukrainian firms, war-related uncertainty and rising stakeholder expectations further
elevate its strategic relevance. This article frames reputational capital as a managed
strategic intangible that translates into financial outcomes, reduces risk, facilitates
resource acquisition and ensures an inclusive approach.

Methodology. Methodologically, the study draws on a critical review of Ukrainian
and international literature, comparative analysis of concepts and practices, analytical
synthesis of reputation metrics, and a structured description of a combined measurement
approach (market-to-book gap, stakeholder surveys, client loyalty and employee
engagement indicators, media/social-media monitoring, and a reputation-risk map). It
also outlines logic-structural pathways for integrating reputation into corporate
management and aligns risk procedures with ISO 31000 principles.

Results. The results consolidate a managerial model that couples target trust KPIs,
culture-policy alignment with stakeholder expectations, relationship management and
continuous monitoring, crisis readiness, and reputation reporting alongside financials; for
consumer-sensitive sectors, CSR metrics should be embedded in reputation dashboards.

Practical significance. Practically, the paper offers a coherent approach for
embedding reputation into strategic processes and adapting international risk-
management practices to Ukrainian conditions. Future research should focus on a
theoretical systematization of reputational-capital categories and a consistent conceptual
model of their interactions.
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PENYTAUINHWA KANITAN TA IHKHO3MBHUA KOMMOHEHT
SIK CTPATEFIYHUA AKTUB NIAMPUEMCTBA

AHoTayis

B yMmoBax uUndpoBOi Ta BMCOKOMPO30pOi E€KOHOMIKM penyTauiiHui Kanitan gopMmye
OOBipy, AOCTYN A0 pecypciB Ta CTiMKiCTb 6i3Hecy. [ns yKpaiHCbKUX QipM HEBU3HAUEHICTb,
noe'si3aHa 3 BIilMHOK, Ta 3pOCTaHHS O4iKyBaHb 3alikaB/eHMX CTOpPiH we 6inbwe
nigBULWYOTb KMOro CTpaTeriyHy BaXMBICTb. Y Uil CcTaTTi penyTauiiHuii  Kanitan
pO3rNAfaETbC K KepoBaHWM  CTpaTeriyHui HemaTepianbHU  aKTUB,  SKUN
NepeTBOPHETLCSA Ha DIHAHCOBI pe3ynbTaTu, 3HMXYE PU3MKK, CNPUSE NpUABaHHIO pecypciB
Ta 3abe3nevye iHKI3UBHUIA Miaxia.

MeToaoNoriYHO AOCNIAXKEHHS CIUPAETbC Ha KPUTUUYHUWA OrnsaAa  yKpaiHCbKoi Ta
MiDKHapoAHOi niTepaTypu, MOPIBHAMBHUI aHani3 KOHUEeNuih Ta NpakTUMK, aHaniTU4YHWi
CMHTE3 MOKa3HMKIB penyTauii Ta CTPyKTypOBaHWiA omnMuMc KOMGIHOBaHOro niaxoay Ao
BUMipIOBAHHS (pO3pWB MiXX PWMHKOM | KHWUIMaMu, OMWUTYBAHHSA 3aliKaB/ieHUX CTOPiH,
MOKa3HMKW  NIOSSIbHOCTI  KJIIEHTIB  Ta  3a/y4eHoCTi  CrniBpObiTHMKIB,  MOHITOPUHI
3MI/couianbHnUX Mepex i kapTa pu3ukKiB penyTauii). BOHO TaKOX OKpEeC/tE Jforiko-
CTPYKTYPHi WNAXM iHTerpauii penyTtauii B KOpropaTMBHE YyMpaB/iHHA Ta Y3roAXye
npoueaypu yrnpasniHHSA pusnkamum 3 npuHumnamm ISO 31000.

Pe3ynbTaT¥ KOHCONIAYIOTb YyNpaBniHCbKY MOAesb, SiIka MOEAHYE K/OYOBI MOKa3HUKU
edekTmBHOCTi (KPI) pAoBipW, Y3romXeHiCTb KynbTypu Ta MONITUKM 3 OYiKyBaHHSAMU
3auikaB/ieHMX CTOpiH, YnpaBAiHHA B3aEMOBIAHOCMHAMW Ta MOCTIMHWUIA  MOHITOPUHT,
rOTOBHICTb A0 KPWU30BUX CUTyalilt Ta 3BITHICTb Mpo penyTauitd pasoM 3 diHaHCOBMMMU
NOKa3HMKaMW; ANS CEKTOpiB, YyT/IMBUX A0 CroxusayiB, nokasHuku KCB noBuHHI 6yTn
BbyZOBaHi B naHesni MOHITOPUHIY penyTauii.
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MpakTW4YHO, CTaTTa MPOMOHYE Y3roAXXeHWn niaxia Ao BOyaoByBaHHSA penyTauii y
CcTpaTeriyHi mpouecu 1 aganTauii MiDKHApPOAHOI MPaKTWUKM YMNpaBAiHHA puU3WKaMW [0
YKpaiHCbKMX yMoB. [loganblli AOCAIAXEHHS MOBWHHI 30CepeanTucss Ha TeopeTUYHIn
cucteMaTmsauii  KaTteropin penyTauiimHOro Kanitany Ta MNOCAIAOBHIM  KOHLUeNTYyasbHin
MoAeni iXHbOi B3aEMOAIi.

KnrodoBi c/ioBa: iHKIO3MBHUI Niaxia, penyTauiiHWiA Kanitan, cTpaTeriyHuiA akTus,
ynpaBniHHS penyTaui€lo, BUMIpIOBaHHS, 3auikaBneHi CTOpPOHM, AoBipa, penyTauinHui
pU3MK, KpM30Ba KOMYHiKaLlis, HediHaHCOBa 3BIiTHICTb.

Kinbkicte gxepen: 24.

Problem statement. In the context of globalization, enterprises
increasingly face the need to build and maintain a positive
reputation. Today, reputational capital is one of the key
determinants of their competitiveness. Its importance is further
amplified in the era of digitalization, when information about a
company spread instantly through media and social networks,
shaping trust or distrust in a business. Intensifying competition in
both domestic and international markets necessitate the search for
intangible resources capable of ensuring long-term competitive
advantages. For Ukrainian enterprises, an additional factor is the set
of challenges associated with martial law, where trust in business, its
social responsibility, inclusiveness, and ability to support partners
become decisive for survival and development. Under such
conditions, a company’s business reputation is gradually transformed
into reputational capital, which is considered a strategic development
resource [1] and acquires the characteristics of a full-fledged
strategic asset.

The problem is exacerbated not only by reputational losses but also
by their material consequences. In practice, this manifests in increased
costs of access to financing and insurance, disruptions in cooperation
with counterparties and payment services, intensified regulatory
scrutiny, the outflow of key specialists and declining productivity, as
well as growing negative information pressure and calls for boycotts.
Therefore, instead of ad hoc responses, standardized preventive
practices, regulated crisis-response scenarios, and continuous
monitoring of reputational risks are required.

In the current conditions of globalization and the transition to
sustainable development, particular relevance is given to an inclusive
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approach to the formation of reputational capital, which involves
integrating social, environmental, and governance (ESG) aspects
into business activities. In the countries of the European Union (EU),
this approach has been institutionalized through a system of
regulatory frameworks, whereas in Ukraine it remains at the stage of
adaptation in the context of European integration.

Literature review. In the scientific literature, at least four
approaches to interpreting reputational capital can be distinguished:
the resource-based view (RBV), signaling, stakeholder, and
institutional approaches. The RBV considers reputation as a source of
sustained rents; however, it faces challenges in converting intangible
assets into measurable indicators and issues of endogeneity in
assessments. The signaling approach treats reputation as an
external signal of quality (pricing policies, certifications, non-financial
reporting), but it increases the risk of greenwashing. The stakeholder
approach ensures manageability through systematic dialogue, yet it
requires resource-intensive measurement processes. The
institutional approach explains national differences while limiting the
direct transfer of “best practices” across jurisdictions.

Studies by Ukrainian and international scholars emphasize the
essence and structure of reputational capital, its role in achieving
sustainable competitive advantages, and approaches to its assessment.

First of all, it is worth noting the research of Viktoriia Podoliak,
which analyzes the interrelation of reputational capital with other
types of intangible capital. Particular attention is paid to the
definitions and characteristics of human and social capital,
substantiating their influence on the origin and formation of
reputational capital, as well as specifying the content of the
respective concepts [2].

The conclusions of M. V. Shkrobot also deserve attention. The
author reveals the essence of the concepts of “reputation,” “image,”
and “reputational capital,” and outlines the differences between
them. She demonstrates the benefits of effective reputation
management and substantiates the need for reputational
management as one of the key strategic tools of an organization. At
the same time, she notes that in Ukraine only a limited number of
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enterprises consider reputation as a source of competitive
advantage, which leads them to lag behind companies that
systematically implement reputational strategies. Under such
conditions, reputational capital becomes a significant factor of
business performance that requires purposeful formation [3].

Among contemporary studies, S. Yu. Bolila examines the
importance of reputational capital and corporate culture for the
recovery and sustainable development of Ukrainian territories in the
post-war period. The researcher emphasizes that in times of crisis,
reputation becomes a key asset for both public and private
institutions in strengthening social cohesion, attracting investment,
restoring trust, and maintaining sustainable communication with
communities. She identifies the elements of reputational capital that
support economic revitalization, a positive image, and partnerships,
and proposes a model and recommendations for its strategic
formation, taking into account regional specifics, social expectations,
and international ethical standards [4].

At the same time, Viktor Alkema systematizes methodological
approaches to assessing business reputation (indicative, resource-
functional, fuzzy-logic, and expert-based), emphasizing the
appropriateness of mixed methods for a comprehensive diagnosis of
the relationship between “reputation - economic security -
sustainable development.” The scholar argues that a positive
reputation facilitates access to capital, helps retain customers and
talent, and that the integration of sustainable development principles
strengthens reputational capital [5].

At the global level, the generalizations provided by Daria
Kharamurza and Viktoriia Soshynska complement the broader
understanding of current trends. The authors compare global
rankings and reputational studies, in particular the dynamics of the
Global RepTrak 100 (2020-2024), and point to the stable positions
of leading companies. They emphasize the growing role of corporate
reputation as an intangible asset, responsible leadership, sustainable
development, the presence of a higher brand purpose, high-quality
multichannel communication with stakeholders, cybersecurity and
data protection, as well as the integration of AI into business
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processes in compliance with ethical principles. Taken together,
these findings reinforce the conclusion about the strategic
importance of reputational management for long-term
competitiveness [6].

The theoretical foundations for understanding the mechanisms of
reputation formation are further deepened by the works of Charles
Fombrun and Mark Shanley, who interpret reputation as a strategic
resource and a form of intangible asset. Their empirical analysis of
292 large American companies demonstrated that external
perceptions, formed on the basis of market, institutional, and
strategic signals, construct reputation and may create mobility
barriers within industries [7].

In the field of crisis management, it is also appropriate to refer
to W. T. Coombs, who theoretically and empirically substantiated
SCCT, the Situational Crisis Communication Theory, which
determines response strategies depending on the level of
responsibility attributed to an organization and thereby contributes
to the preservation of reputational assets [8].

The findings of the Edelman Trust Barometer 2024 are also
illustrative: business retains a relative trust advantage compared
with government and the media, while the highest level of trust is
consistently placed in one’s own employer. At the same time, the
challenges of information instability are increasing, including
polarization and disinformation, as are expectations of corporate
leadership in the areas of sustainable development, social
responsibility, and the ethical use of AI. Accordingly, reputational
capital is formed in real time at the intersection of media, social, and
stakeholder signals, which creates the need to integrate reputational
management into the system of strategic management by
establishing continuous trust monitoring, linking ESG/CSR practices
and data governance policies with managerial processes, and
embedding them into non-financial reporting [9].

In Ukrainian practice, significant limitations can be observed: the
use of Western indices without local validation, methodological
conflation of the categories of “image,” “brand,” and “reputation,” a
lack of dynamic (panel) measurements and causal testing, and
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insufficient consideration of regulatory and institutional risks such as
wartime factors, regulatory shocks, and the Corruption Perceptions
Index. Despite the existing body of research, reputational capital is
still quite often reduced to image or treated as a by-product of PR
activities, while its economic and strategic significance for the
sustainable development of enterprises remains insufficiently
covered. Therefore, further research is needed into the essence of
reputational capital, clarification of its components and formation
mechanisms, and determination of its role within the system of
strategic management.

Statement of the research objectives and justification of
relevance. The purpose of the study is to theoretically substantiate
reputational capital as a strategic asset of an enterprise, examine
approaches to its assessment, and outline guidelines for integrating
reputational management into strategic management.

The relevance of the study lies in the growing role of
reputational capital as a strategic asset in the context of
digitalization, global competition, and increasing stakeholder
expectations, which directly affect trust, access to resources, and
business resilience. At the same time, existing approaches to its
measurement and management remain fragmented and
insufficiently adapted to Ukrainian realities, which creates the need
for a coherent conceptual framework and practical tools for
integrating reputational management into enterprise strategic
processes in the context of EU integration.

Main body. Reputational capital of an enterprise is a specific
intangible asset that accumulates the value of business reputation,
trust, brand recognition, and other image-related components. In
the scientific literature, it is defined as the result of recognition,
awareness, and trust in a firm’s actions, formed on the basis of its
image, business reputation, corporate social responsibility, customer
loyalty, and internal corporate culture. Such capital operates over
the long term and directly affects competitiveness, as a high level of
reputation reduces product substitution by competitors, decreases
customer churn, facilitates access to resources (financial,
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informational, etc.), and lowers price sensitivity, thereby enhancing
business resilience [2].

Accumulated positive reputation effectively serves as a “safety
cushion”: companies with strong reputational capital are better able
to withstand crises, as 63% of people are willing to give such
companies the “benefit of the doubt” in times of difficulty. In
contrast, enterprises with an average reputation lack such a reserve
of trust, and in crisis situations their vulnerability is significantly
higher (with 3.2 times less trust in their crisis response actions)
[10]. Thus, reputational capital acts as a form of insurance,
increasing a business’s ability to absorb shocks and recover more
quickly from reputational losses.

Digitalization and global competition in the modern economy
have significantly increased the role of reputational capital. In the
era of social media, any mistake or negative event can instantly
become public knowledge, and reputations can be damaged within
moments [10]. At the same time, digital tools enable companies to
actively shape a positive image and communicate directly with
stakeholders, making reputational management an integral part of
strategy in the global information environment. Society increasingly
expects businesses to demonstrate ethical behavior, transparency,
sustainable development, and adherence to environmental, social,
and governance (ESG) principles. As noted in a report by the
American consulting company RepTrak, stakeholder expectations are
rising worldwide, and failure to meet them leads to a rapid decline in
trust. Consequently, trust becomes a decisive factor-from consumer
purchasing decisions to investor support and employee loyalty [11].

In Ukraine, indicators of the institutional environment also
reflect reputational constraints: according to the Corruption
Perceptions Index (CPI) by Transparency International, in 2024
Ukraine scored 36/100 and ranked 104th out of 180 countries (+3
points compared to 2022), indicating a continued zone of elevated
trust-related risks, which further increases the reputational
sensitivity of businesses [12].

In addition, an inclusive approach to the formation of
reputational capital involves:
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taking into account the interests of all stakeholders;
— ensuring transparency of activities;

integrating ESG principles;

focusing on sustainable development [13].
In the EU, the inclusive approach to reputational capital is
enshrined in regulatory frameworks governing corporate
transparency and sustainable development.

A key document is Directive (EU) 2022/2464 on corporate
sustainability reporting (CSRD) [14], which requires companies to
disclose information on the environmental, social, and governance
impacts of their activities [15].

According to this directive:

— companies report in accordance with the European
Sustainability Reporting Standards (ESRS) [16, 17];

— the principle of “"double materiality” is introduced (the impact of
the company on society and vice versa) [15];

— information must be transparent, standardized, and subject to
independent audit [15, 17].

The CSRD replaced the previous Non-Financial Reporting Directive
(NFRD), significantly expanding transparency requirements [18].

In addition, the inclusive approach is supported by:

— the European Green Deal [19];
— sustainable finance policies;
— directives on corporate due diligence (CSDDD) [20].

Thus, in the EU, reputational capital is formed as a result of
systematic compliance with standards of sustainable development,
transparency, and social responsibility.

Trends in the globalized world confirm the strategic importance of
reputational capital. According to the Reputation Institute, intangible
factors account for up to 81% of the market value of public
companies, and fluctuations in reputation levels have a significant
impact on financial performance. Moving corporate reputation from
“average” to “excellent” increases consumers’ willingness to purchase
a company’s products by 2.7 times [10], which directly affects
revenues. Another study led by Professor Robert G. Eccles of the
University of Oxford found that 70-80% of firms’ market value is now
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attributed to difficult-to-measure intangible assets such as brand,
intellectual capital, and goodwill. Therefore, businesses are
particularly vulnerable to reputational shocks, while a strong
reputation, on the contrary, creates substantial competitive
advantages. Such companies attract top talent, can set premium
prices due to customer loyalty, retain a larger customer base, and
maintain broader partnership networks [13].

Moreover, companies with a strong reputation benefit from more
favorable financing conditions, as investors have greater confidence
in their stability. Thus, at the macro level, reputational capital is
transformed into financial capital.

While systematic reputation management has become the norm
in leading multinational corporations, in Ukraine reputational capital
is only beginning to acquire the status of a strategic asset. As noted
by N. Valinkevych, a company’s reputation today is a primary factor
of successful development, as a positive perception strengthens its
position in a volatile market. Under these conditions, maintaining
and developing reputation should become a key component of
enterprise strategy [21].

Measuring reputational capital is a rather complex task, as it
belongs to intangible assets and is not directly reflected in financial
statements. Therefore, various approaches to its indirect
measurement exist, combining quantitative and qualitative methods.
Among the main ones, the following can be distinguished:

— market-based (capitalization): reputational capital is estimated
as the difference between the market value of a business and the
book value of its tangible assets;

— rating-based (expert-analytical): use of independent rating
studies and reputation indices;

— indicator-based (trust and satisfaction metrics): measurement
of specific indicators reflecting reputation among stakeholders;

— reputational risk analysis: based on the distinction between
“uncertainty” and “risk,” where “risk is a measurable probability of
losing part of resources, receiving less income, or incurring
additional costs as a result of uncertainty” [22].
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Despite the diversity of approaches, there is currently no
universal methodology for assessing reputational capital. Each
method reflects only part of the overall picture; therefore, companies
are advised to combine them to achieve a more comprehensive
assessment. Scholars emphasize that reputational capital differs
from other types of capital in its sources of formation and methods
of measurement, and thus requires a holistic approach [2].

In Ukraine, the measurement of reputation remains fragmented.
Traditionally, attention has been focused on business reputation and
brand. In recent years, new initiatives have emerged, including
specialized agencies and consulting firms offering services such as
online reputation audits, social media monitoring, and brand image
measurement. However, overall, these methodologies still require
adaptation to the specifics of the Ukrainian market.

The management of reputational capital as a strategic asset
should be carried out at the level of corporate strategy. Reputational
management is not merely a PR function or a reaction to information
challenges; it is a systemic process that encompasses all key
organizational functions and influences long-term development. The
integration of the reputational dimension into strategic management
involves several key directions:

1. Strategic planning with a reputational focus. When formulating
the mission, vision, and strategic goals of an enterprise, the desired
level of reputation and image should be taken into account. A well-
designed reputation and brand strategy becomes a prerequisite for
long-term growth [21]. Leading companies increasingly identify
reputation and trust as strategic KPIs alongside financial indicators.

2. Corporate culture and values. Reputation is formed "“from
within”: the behavior of management and employees lays the
foundation for trust. Integrating reputational management means
aligning internal policies and processes with the desired image of the
organization. Companies with a mature culture of trust benefit from
increased stability; higher levels of internal trust enhance business
resilience and support during crises, while its loss increases
vulnerability to reputational damage [11].
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3. Stakeholder relationship management. Reputational
management essentially involves managing stakeholder expectations
and satisfaction. Strategic integration requires systematic
engagement with key stakeholder groups-customers, employees,
investors, partners, and local communities. It is necessary to identify
trust drivers for each group (price/quality, service, environmental
performance, social contribution, corporate governance, etc.) and
continuously monitor them [10]. Tools include regular satisfaction
surveys, focus groups, feedback channels, media analysis, and
targeted dialogue through social media.

4. Reputational risk management. Integrating reputational
management into strategy includes preparedness for potential crises.
Management should proactively identify and monitor potential
threats that may affect reputation, ranging from customer and
employee satisfaction surveys to tracking media and social media
coverage [10]. This requires the development of crisis plans,
including response algorithms, formation of crisis management
teams, and training to ensure coordinated and timely action in
critical situations. To institutionalize these procedures, it is advisable
to rely on recognized standards. Practical implementation should be
based on the principles of ISO 31000; in Ukrainian practice, DSTU
ISO 31000:2018 is applied, defining principles, structure, and
processes for risk management in corporate enterprises [23]. Recent
events in Ukraine (the pandemic, the war) have demonstrated the
value of reputation as a risk management tool-companies that had
established trust prior to crises received support from customers and
partners even in difficult times, whereas lesser-known or
reputationally damaged brands lost market positions.

5. Integration of reputational indicators into management
systems. At the operational level, this is reflected in measuring and
analyzing reputational indicators alongside financial ones. In addition
to traditional financial reports, boards of directors increasingly review
reputational reports that capture the dynamics of reputation indices,
survey results, media rankings, and related metrics. In Ukraine,
relatively few companies formally disclose such indicators; however,
those oriented toward Western markets or working with foreign
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investors are already moving in this direction (e.g., regular customer
loyalty measurements, publication of non-financial reports addressing
reputation and community relations). For industries highly sensitive to
consumer expectations, it is advisable to include CSR indicators in
reputational reporting (coverage of initiatives, depth of integration
into processes, impact on trust). For instance, in Ukrainian retail, up
to 67% of reputation is explained by CSR, although only 52% of
companies have clearly documented strategies [24].

Comparing international and domestic experience, it can be
noted that in Western countries reputational management has long
become an integral part of corporate governance. For example,
global companies often establish reputational committees or appoint
dedicated reputation officers at the top management level. In
Ukrainian companies, such practices are still rare. However, the role
of reputation is increasingly recognized, especially among businesses
integrated into global supply chains or dependent on international
partners. While reputation was previously perceived primarily as an
image-related category (within marketing), it is now viewed as a
strategic resource that ensures long-term competitive advantage.
Ukrainian companies with a strong positive reputation find it easier
to enter new markets and attract investor support than those with
unstable or negative reputations.

The integration of reputational management is a continuous process.
It requires multidisciplinary knowledge (marketing, communications, risk
management, strategy), the involvement of all organizational levels, and
support from owners. Once formed and properly managed, reputational
capital is effectively capitalized into financial performance-revenues and
profits grow, market share expands, cost structures improve due to
increased loyalty (lower marketing expenditures), and resilience to
external shocks increases [2].

Conclusions. Reputational capital is an intangible asset of an
enterprise that is transformed into financial results, reduces risks,
facilitates access to resources, and enhances the ability to attract
qualified professionals. There is no single universal method for its
measurement; therefore, in practice, a combined approach is used.
This approach integrates the ratio of market to book value, a
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composite reputation index based on stakeholder surveys, indicators
of customer loyalty and employee engagement, monitoring of media
and social networks, as well as a reputational risk map with defined
response timelines aligned with data governance policies and
environmental, social, and governance (ESG) principles.

Scientific research and practical experience, both
internationally and in Ukraine, indicate the need to integrate
reputational management into enterprise strategic processes-from
planning and corporate culture to risk management and KPI
systems. Only under such conditions does reputation evolve from
a static symbol into an active form of capital that continuously
works for the company, ensuring trust, access to resources, and
sustainable long-term development.

Promising directions for further research include the empirical
verification of the relationship between reputational indicators and
the financial performance of Ukrainian enterprises, as well as the
development and testing of localized tools for their measurement.
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