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Corporate image entails several elements of which the image of Chief Executive Officers (CEOs) is regarded as one of the 

most significant in building the consumer opinion about the organisation. The study of academic literature has shown that 

the role of a leader, the impact of management styles for the achievements of the organisation are investigated quite 

extensively by researchers of leadership, psychology or sociology. However, from the prospect of marketing, the effect of 

CEO image and its elements on consumer behaviour and establishment of long-term relationships has not been analysed. 

The aim of the paper was to evaluate an impact of CEO image and its elements on consumer trust in the organisation. The 

empirical data was collected from 186 respondents who are potential consumers of successful Lithuanian business 

companies. The survey has showed that the psychological traits and verbal/non-verbal behaviour of the CEOs have the 

highest impact, and the leadership has the lowest impact on consumer trust on the organisation. The impact on the consumer 

trust with organisation varies and depends on the assessment of the overall image of CEOs, i.e. the CEO image has the most 

influence when the consumers are neutral about the overall image of the CEO and the lowest influence when the CEO is 

evaluated negatively. 
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Introduction 

The positively formed corporate image leads to an 

excellent reputation, which guarantees more stable income, 

easier survival of crises, consumer willingness to pay more 

for goods or services, the greater motivation of the 

organisation's employees, and even the growth of the 

corporate value. With increasing competition and the 

growing influence of public opinion on the attitude of 

consumers towards organisations and their products, the 

building of CEO image becomes a rather relevant area of 

research (Park, Berger, 2004). It is particularly important for 

a specialist of public relations or marketing who creates the 

corporate image to understand the role of CEO image to 

relationship with internal and external stakeholders (Park & 

Berger, 2004; Lievens & Slaughter, 2016).  

Public relation studies quite reasonably demonstrate the 

importance of research on CEO image, the corporate image 

and interaction of concepts of consumer behaviour. 

Scientists have found that the corporate image has an impact 

on consumer intentions (Nguyen & Leblac, 2001; Keh & 

Xie, 2009; Lin & Lu, 2010), consumer’s loyalty (de Leniz, 

del Bosque Rodriguez, 2016), consumer’s satisfaction 

(Helm et al., 2010), and value perceived by consumers 

(Zameer et al., 2015). Researchers who analyse the 

corporate image-forming model distinguish three groups of 

factors helping to create the preferred corporate image. Park 

and Berger (2004), Zameer et al. (2015) note that the 

behaviour group factors of the corporate image reveal the 

behaviour that determines the management in the 

organisation and its employees, the role of the employer and 

the reputation of CEOs. The reviewed research suggests that 

CEOs and their behaviour affect the corporate image, but so 

far, the research on the issues of CEO image and consumer 

trust with the organisation is missing.  

With the changing societal attitudes and the increasing 

importance of the organisation as the employer's image, the 

discussion about the image of CEOs becomes relevant for 

the understanding how much the image component plays an 

important role in building long-term relationships with 

consumers and what the influence of CEO's image on 

consumer confidence with the organisation is.  

According to Valieva et al. (2016), specifically 

shapedCEO image can save a lot of effort and time in 

addressing problems related to corporate management and 

significantly contribute to the corporate image in society. 

Antonakis and Day (2017) note that a number of scholars 

have attempted to identify and explain what CEO should be, 

and what traits he/she needs to have. Regardless of the 

research in the field of psychology, leadership or 

management sciences, the effect of the CEO’s image on the 

peculiarities of consumer behaviour has not been studied yet.  

This led to the fact that many empirical studies were 

targeting the search for the character traits of CEO as a leader, 

effect on the management style on the employee behaviour 

within the organisation, corporate achievements, and have 

disclosed the influence of CEO’s image on consumer 

confidence only fragmentary (Park & Berger, 2004; Boyd & 

Solarino, 2016). Fulmer, Gelfand (2012) conducted a trust 

analysis between the different levels of the organisation, and 

found that the prevalence of trust at various levels of the 

organisation yield undoubtedly better results and encourage 

positive consumer behaviour. When consumers trust the 

organisation, they have a stronger tendency to buy products 

and services of the organisation (Lin et al., 2011), feel more 

satisfaction, are more often involved in the product 

development process, and trust in the organisation more 

effectively mitigates the risk incurred by the consumer 

(Dovaliene et al., 2007). Keh, Xie (2009) emphasize that the 
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consumer future intentions depend on the strength of the 

relationship quality. The more trusted organisation is, the 

more likely consumers are to continue to collaborate with the 

organisation. If the relationship is particularly close, 

consumers feel committed to the organisation and tend to pay 

even a higher price for goods and services. Gozukara and 

Yildirim (2015) have found that trust has a significant impact 

on the reputation of the organisation, and trust and 

commitment have the potential to contribute to the successful 

development of relationship marketing. 

Consumer trust in the organisation is unthinkable 

without a personal relationship. The analysis of academic 

literature has shown that researchers often analyse the 

consumer confidence in the organisation itself, the impact 

of the organisation's reputation on consumer confidence 

(Keh & Xie, 2009; Flavian et al., 2005), and less often 

discuss the impact of a CEO’s or his image on consumer 

behaviour. The delivery of CEO's image to consumers and 

efforts to influence their trust in the organisation is not a 

very widely discussed issue. This situation demonstrates 

and shows the complexity of this topic and the clear need to 

explore this area much deeper and wider.  

The continuous interest of scientists and practitioners is 

determined not only by the increasing importance of 

executive management for the success of the organisation, 

but also the complexity of the phenomenon itself and the 

abundance of its assessment prospects. However, regardless 

of the extent to which scientists attempt to cover their field 

of research, analysing the CEO image, its components, 

influential factors, there is hardly any research in academic 

literature that can answer the main scientific problem – how 

the image of CEO and its different elements affect consumer 

confidence in organisation itself? The first aim of our study 

it to analyse the influence of CEO image on the customer 

trust in the organisation. We consider the dimensions of 

integrity, competence, benevolence, and predictability that 

form consumer trust in the organisation (Gronroos, 2008; 

Lin & Lu, 2010; Xie & Peng, 2009). The second aim is to 

find out which elements of CEO image influence consumer 

trust in the organisation the most. 

In order to meet these aims, the article deals with the 

structure of CEO image, analyses the dimensions determining 

consumer trust and develops a conceptual model that is 

verified by empirical research.  

Theoretical Background 

Elements of CEO image. The term of the CEO image 

has been studied in the intersection of various sciences, but 

psychologists, researchers of political sciences, 

management, sociology and human resource management, 

have dedicated special attention to this concept. The concept 

of CEO has been explored for decades, thus discovering 

new aspects of this concept every time, while the studies of 

the “leader’s” concept, considered synonymous to it, were 

constantly changing and a dynamic process.  

It should be noted that the major part of the research is 

dedicated to learning the characteristics of CEOs and their 

ability to influence. For example, the leadership researchers 

highlighted the leader’s features and traits (Riggio, 2014), 

revealed management styles (Lee et al., 2011a; Mittal, 2015) 

and their diverse impact on performance, impact on the 

consumer decision making process and behaviour (de Leaniz, 

del Bosque Rodriguez, 2016). Antonakis and Day (2017) note 

that a number of scholars have attempted to identify and 

explain what the organisation's leader (CEO) should be, and 

what traits he needs to have. According to Mittal (2015), there 

are two charismatic and transformational theories of 

management that seek to explain how CEOs as leaders make 

followers to act in their favour and encourage working for the 

organisation's mission rather than material reward. According 

to Lee et al. (2011a), the transactional management and 

transformational management styles work most effectively and 

help to influence others to achieve positive organisational 

performance, such as customer orientation, job performance, 

trust, and role ambiguity. Criswell and Campbell (2011), 

examining the image aspect of the leader-manager, state that 

the image of the leader-manager is closely linked to the ability 

to perform well in the eyes of employees, consumers and other 

members of the public. It can be defined that CEO image is 

named as persons’ feelings and attitudes in respect of the 

manager, determined by tangible and intangible elements, 

communication, personal and social values.  

The leadership theory notes that there is a correlation 

between professional manager’s characteristics and personal 

traits; therefore, the image is determined as an inseparable 

feature of the person. Contemporary market conditions 

require that CEO not only performs his professional and 

social function, but also builds the public opinion about the 

organisation or even the entire sector. Demonstration of 

power does not help to form the authoritative institution of the 

manager. It is precisely for this reason they state that CEO 

image must be a motivating force. First, CEO is a significant 

figure, which should be a model to follow for subordinates. 

Secondly, a positive CEO image leads to more cooperation 

that is moderate. This is justified with the consistent priority 

given to the positive CEO image, which becomes an example, 

motivating the team and each employee individually (Valieva 

et al, 2016). The concept of employer’s image has become 

increasingly important not only in the human resource 

management but also in marketing management aspect 

(Lievens et al., 2007).  

In order to demonstrate the peculiarities and structure of 

the development of CEO image, one can find different 

interpretations of what the CEO image covers. Valieva et al. 

(2016) state that the CEO image includes holistic and 

interrelated features and functions divided into internal and 

external: 

 Features: (1) External – verbal, kinetic, linguistic; (2) 

Internal – temperament, character, motivation, orientation, 

interests, abilities. 

 Functions: (1) External – representation function 

and communication function; (2) Internal – motivation 

function and regulatory function. 

Zaccaro et al (2004), after conducting the meta-analysis 

of scientific and empirical research, distinguished 49 traits 

and characteristics of the manager grouped into groups: 

cognitive capacities and skills, personality, motives, social 

skills, task skills, self-beliefs, and knowledge. 

According to the authors, the features and traits 

correlate with the achievements and performance of the 

leader, but multivariate and complex models are required to 

reveal the relationship between the traits and characteristics 
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of the leader, and their impact on management processes, 

manager performance, manager role occupancy (Zaccaro et 

al., 2004). The highlighted features and characteristics of a 

leader-manager can be described by analysing whether 

CEOs conduct a financially successful business. They create 

added value to the society; attract investors; successfully 

compete in business; manage to achieve clearly formulated 

goals; form a professional team of employees; successfully 

defend the interests of the organisation; have achieved 

significant achievements in professional activities; is 

knowledgeable in the area for which they are responsible 

and constantly upgrades their skills. 

Criswell, Campbell (2008) point out that, besides the 

characteristics and traits, the behaviour of CEOs with the 

groups of stakeholders is also of critical importance. CEOs 

as leaders, who are able to demonstrate the organisation's 

vision well, often have traits such as the ability to initiate 

and lead change, dynamism, far-sightedness/discernment, 

originality, and trust-building inspiration.  

According to Clemmer (2003), executive management 

is linked to a differentiated psychological approach to 

different people; keeping a certain distance between your 

position and subordinates; discussions about problems 

among personnel and decision-making on the basis of the 

results of those discussions; allocation of responsibilities 

according to the position of employees and the 

determination of the coherent behaviour of the company. 

Park and Berger (2004) adapted Miller et al (1986) five 

dimensions referred to CEO character traits as competence, 

integrity, reliability, charisma, and personal. Authors 

analysed CEO’s image dimensions in study media coverage 

of CEOs.  Meanwhile, CEO who wants to reflect on a leader 

must seem independent; be able to inspire the surrounding 

people; to affect people; to be authoritative and influential 

in society; at the same time to be a public and well-known 

person; be innovative, agile and ambitious; promote 

organisational initiatives and build a vision and mission of 

the organisation (Zaccaro et al, 2004; Kalshoven, Hartog & 

Hoogh, 2011). 

After analysing the characteristics, traits and behaviour 

describing the CEO image, two main competencies forming 

the CEO image can be distinguished: managerial and socio-

psychological (Table 1). The managerial competencies 

include professional and leader-manager qualities. The 

socio-psychological competence includes appearance, 

verbal/non-verbal behaviour, psychological characteristics, 

socio-demographic characteristics). These groups of factors 

reveal CEO's ability to represent and communicate to 

interested groups whose favours and confidence are sought. 

Table 1 

Elements of the CEO’s Image  

Managerial Competence 

Socio-Psychological Competence 

External traits (Park&Berger, 2004; 

Valieva et al, 2016) 

Internal traits (Park&Berger, 2004; 

Valieva et al, 2016) 

Professional traits 
(Park&Berger, 

2004; Lee et al., 

2011a;) 

Leader’s-manager's traits (Zaccaro et al, 

2004; Park&Berger, 2004; Criswell, 
Campbell, 2008) 

Oral, kinetic, linguistic Temperament, character interests 

Skills: 

technical, human, 

conceptual 
Management Leadership Appearance 

Verbal/nonverb

al behaviour 

Psychological 

traits 

Socio-

demographic 

characteristics 

 Financially 

successful activity 

 Creating added 

value; 

 Attracting 

investors; 

 Successfully 

competing 

 Achieving 
objectives  

 Forming a 

professional team 

of employees  

 Successfully 

defending the 

interests of the 
organisation  

 Presence of 

significant 

achievements in 
professional 

activities 

 Responsibility for 
the area 

represented 

 Skills are 

constantly 
updated 

 Differentiated 

psychological 

approach to 
different people 

 Maintaining the 

distance 

between your 
position and 

subordinates  

 Team decision 

making 

 Delegates 

responsibility 

 Organize the 
organisation's 

activities in a 

targeted manner. 

 Independent 

 Inspiring others 

 Authoritative 

 Influential 

 Publicity, 
awareness 

 Innovative 

 Proactive 

 Ambitious 

 Innovative 

 Clear vision 

 Stylish 

appearance 

 Consistency of 
appearance 

with the 

occupied 

position; 

 Appropriate 

accessories 

 Neat hairstyle 

 Convincing 

communication 

in public 

 Self-discipline 

 Ability to 

accept criticism 

 High self-

control 

 Confident in 

appearance 

 

 Moral 

 Ethical; 

 Empathic 

 Flexible 

 Open 

 Honest; 

 Person 
responsible 

 Rational 

 Principled 

 Socially 
responsible 

 Has high 

emotional 
intelligence 

 Productive 
biological age 

(35-45 years) 

 Male 

 Higher education 
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Thus, CEO as a person becomes a much more significant 

object in the broad context of the corporate image. Which 

clearly shows that consumers, clients or even partners will 

always pay attention not only to the quality, price and delivery 

of goods or services, but also to the person who determines 

all these processes in their own organisation and how they 

will be able to engage in it and be attractive to interested 

groups of the organisations and gain their trust in the 

organisation (Park & Berger, 2004). After examining the 

conceptual essence of CEO image, it can be argued that CEO 

image has a number of common links to the concept of 

consumer trust. CEO is always regarded as a person 

representing the organisation, which in turn means that 

consumers will be one of the main external stakeholders who 

will pay attention to the values that are being disseminated, 

the organisation's goals, the attitude of employees and 

society. This aspect is often very important for consumers 

when discussing whether a business is worth trusting.  

Trust is a fundamental element of human relationships 

and one of the key elements for successful relationships. 

According to Dovaliene et al. (2007), for decades, overall 

customer satisfaction has been seen as one of the key factors 

determining the strength of relationships with consumers, 

their propensity and the ability to reduce consumer risks when 

purchasing goods or services. In scientific literature, trust is 

defined as the degree to which the consumer believes that the 

organisation is benevolent, integral and competent (Ryssel, 

Ritter & Gemunden, 2004). Ulaga and Eggert (2004) argue 

that trust exists when there is a belief that the organisation will 

carry out activities that will benefit the consumer and 

unforeseen obstacles will be urgently removed in order to 

avoid harm. Fulmer, Gelfand (2012) defines interpersonal 

trust as “a psychological state comprising willingness to 

accept vulnerability based on positive expectations of a 

specific other or others“. Trust is described as a positive 

belief that another person will not be opportunistic – in words, 

actions or decisions – and that his intentions are motivated by 

principles of ethics and integrity (Tyler, 2003). Trust does not 

emerge immediately, but first by moving through certain 

stages of behaviour until a realistic trust in the specific 

individual is achieved. Scientists say that consumer trust in 

the organisation yields positive results (Verhoef et al., 2002). 

High consumer trust in the organisation determines 

consumers’ reoccurring intention to buy (Lee et al., 2011b; 

Ponte et al., 2015), consumer satisfaction (Chinamona & 

Dubihlela, 2014; Ponte et al., 2015), intention to cooperate 

with the organisation (e.g., sharing personal information, 

engaging in product development, Bowden, 2009).  

Lin and Lu (2010) distinguish three dimensions of 

consumer trust in an organisation or a person, such as 

cognition, affection, and behaviour. Gronroos (2008), Lin, Lu 

(2010), Xie, Peng (2009) highlight the following dimensions 

of consumer trust:  

 Ability/competence: the one being trusted has the 

influential knowledge, capability, and skills;  

 Benevolence: the one being trusted is motivated to 

do something sincerely beneficial to others rather than to 

himself or herself;  

 Integrity: means one another's openness and a 

guarantee that given promises are met; 

 Predictability: a consumer can expect his needs to be 

satisfied first. 

All these dimensions need to be managed in order to meet 

the needs of consumers and gain confidence. The consumer's 

desire to maintain trust-based relationships depends on the 

ability of the company to predict the needs of potential 

consumers and to satisfy them earlier than competitors. In this 

case, the corporate values, goals, mission and vision, which 

are implemented by CEO, are oriented towards the consumer 

and the satisfaction of his/her needs. Thus, the CEO‘s 

managerial competence and socio-psychological competence 

determine not overall CEO image, but customers’ trust in the 

organisation, too. 

Conceptual Model and Research Hypothesis  

Considering that the CEO is a significant component of the 

company's image, it can be assumed that CEO’s image, in 

general, and each of its elements is important and can influence 

consumer trust in the organization. The scientific research 

study limitation of CEO’s image on consumer trust leads to 

certain assumptions: 

 The image of a company that is shaped to gain 

consumer trust (Lin & Lu, 2010). Jin & Yeo (2011) states that 

the CEO's positive reputation play a significant role in building 

relationships with various publics and success of the company. 

Thus, CEO is an important part of the company image, and 

influences consumer trust in the organization. 

 An effective image of CEO is a complex process of 

interaction between different personal and professional 

qualities and experiences, through which awareness and stimuli 

to act must be developed. The image of a CEO in literature 

includes elements such as professional skills; leadership; 

appearance; verbal/non-verbal behaviour; psychological and 

socio-demographic characteristics can influence consumer 

trust in an organization (Zaccaro et al., 2004; Criswell & 

Cambell, 2008; Valieva et al., 2016). 

Based on these assumptions, the research hypotheses are 

formulated. Figure 1 presents our conceptual model for the 

study, which comprises predicted theoretical links with 

research hypotheses to be tested in our empirical study.   

Studies of the scientific literature highlighted that 

customers are interested in the behaviour of companies and 

CEO image and reputation has an influence to overall company 

reputation (Park & Berger, 2004; Zameer et al., 2015). 

However, the theoretical overview of the concept of a trust has 

allowed it to be substantiated that in order to achieve a high 

level of consumer trust in the organisation, everyone involved 

with the organisation must feel responsible and work ethically, 

professionally and with integrity. In addition, in order to create 

a high level of consumer trust, it is worth noting that the CEO’s 

image becomes a sufficiently important aspect that can have 

both positive and negative influence. Ingenhoff, Sommer 

(2010) note that CEO is always considered as a person 

representing the organisation, which in turn means that 

consumers, as one of the main external stakeholders will  

evaluate the personality of CEO and its influence on the 

organisation’s activities. 

 

 

 
 



Inzinerine Ekonomika-Engineering Economics, 2020, 31(2), 243–253 

- 247 - 

Figure 1. Influence of CEO Image on the Customer Trust in the 

Organisation: Research Framework 

Scientific literature study shows that the managerial and 

social-psychological competencies of CEOs can affect the 

consumer trust in the organisation. The managerial and 

socio-psychological competencies of CEO image 

highlighted in Table 1 are revealed through the appropriate 

qualities and traits that were analysed by Clemmer (2003), 

Zaccaro et al. (2004), Riggio (2014), Valieva et al. (2016). 

Leadership science researchers such as Criswell and 

Cambell (2011), Lee et al. (2011a), by analysing the 

expression of leadership and leadership styles, have 

revealed the corresponding behaviour of the leader-manager 

and its effects on stakeholders. For example, the leadership 

researchers described the leader’s features and traits 

(Riggio, 2014), revealed management styles (Lee et al., 

2011a; Mittal, 2015) and their diverse impact on 

performance, impact on the consumer decision making 

process and behaviour (de Leaniz, del Bosque Rodriguez, 

2016). Antonakis and Day (2017) noted that a number of 

scholars have attempted to identify and explain what the 

organisation's leader (CEO) should be, and what traits he 

needs to have.  

Therefore, the following research question and 

hypotheses are posited:  

RQ1: Which elements of a CEO image have significant 

influence on customers’ trust in the organisation? 

H1 CEO’s professional skills affect the consumer trust 

in the organisation. 

H2 CEO’s leadership affects the consumer trust in the 

organisation. 

H3 CEO’s appearance affects the consumer trust in the 

organisation. 

H4 CEO’s verbal/non-verbal behaviour affects the 

consumer trust in the organisation. 

H5 CEO’s psychological characteristics affect the 

consumer trust in the organisation. 

H6 CEO’s socio-demographic characteristics affect the 

consumer trust in the organisation.  

It is also important to keep in mind that CEO, based on 

theirs perceived values (which is part of the CEO image), 

determines the company's future vision and mission, thus 

influencing how the organisation will act in long 

perspective. This aspect is often very important for 

consumers when discussing whether a business is worth 

trusting. On the other hand, CEO is a person closest to the 

employees, therefore, if the latter is not satisfied with the 

image created by CEO’s, it will certainly be felt by the 

consumers of the organisation, who, seeing the negative 

feedback from the employees, may change their degree of 

trust towards the whole organisation. Studies of the 

scientific literature highlighted the four main dimensions of 

consumer trust in the organisation: integrity, benevolence, 

competence, predictability.  

RQ2: What is the influence of the overall CEO image 

on the consumer trust in the organisation?  

H7 hypothesis, which states that the impact of CEO 

image and its elements on the consumer trust in the 

organisation, varies depending on the assessment of CEOs 

(positive/negative).  

Research Design and Methods 

The aim of the research was to explore the influence of 

identified elements of CEO image on the consumer trust in 

the organisation (see Fig. 1).  

In order to verify the impact of CEO image on consumer 

trust in organisation, an empirical study was conducted to 

answer the research questions:  

RQ1: Which elements of CEO image have significant 

influence on consumer trust in the organisation? 

RQ2: What is the influence of the overall CEO image 

on the consumer trust in the organisation?   

Survey includes questions on five dimensions of CEO 

image that impact consumers’ trust in organization, 

respondents’ demographic characteristics. In the beginning, 

respondents had to identify CEOs names which/whom they 

knew, that we made sure about which CEO they had to 

answer the questionnaire. 

Dimensions demonstrating CEO image such as 

professional skills (created added value, attracted investors, 

successfully competing), leadership (as inspiring others, 

authoritative influential and publicity, awareness), 

appearance (stylish appearance, style matching with 

position et.), verbal/nonverbal; behaviour (self-discipline, 

ability to accept criticism; high self-control) and 

psychological traits were used in order to determine CEO 

image influence on the consumer trust. To analyse these five 

CEO image elements, the items were adapted from works 

Park&Berger (2004); Valieva et al, 2016); Kalshoven, 

Hartog, Hoogh (2011), Zaccaro et al. (2004); Criswell & 

Campbell, 2008). Participants were asked to evaluate the 

given statements on a 5- point Likert scale (1 = strongly 

disagree to 5 = strongly agree). Based on the research of 

these authors, statements that reveal the concept of CEO 

image were prepared.  

The CEOs chosen for the empirical research represent 

different business sectors, and have the average age of 53 

years. Based on this fact, it can be argued that these CEOs 

and their managed companies are well known to many 

residents of Lithuania from the age of 18. In order to assess 

 

TRUST 

CEO IMAGE 

Professional skills 

Appearance 

 

Verbal/nonverbal 

behaviour 

Psychological traits 

Socio-demographic 

characteristics  

Leadership 

H7 

H1 
 

H2 
 

H3 
 

H4 
 

 

H5 
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the impact of a CEO image to the consumer trust in the 

organisation, CEOs of Lithuanian companies included in the 

list of the 20 richest people in Lithuania in 2018 were 

selected. The list included CEOs with many years of 

professional and personal experience, managing companies 

successful and profitably and having the outstanding image 

of the organisation and of their own, as personalities and 

executives. All CEOs are often seen in public, cited and 

interviewed by media representatives who express a solid 

view on the matters of business and economics. For 

example, in 2013–2018, the company Hanner (real estate 

development leader in Lithuania and foreign countries) 

CEO Arvydas Avulis was mentioned, cited and interviewed 

for a total of 4,260 times in the three largest and most 

popular news portals in Lithuania (www.delfi.lt, 

www.15min.lt and www.lrytas.lt). Benas Gudelis (CEO of 

Fragrances International. Company is a leader in the 

wholesale of selective cosmetics and perfumery in the Baltic 

States) – 3,147 times, and Nerijus Numavicius (shareholder 

and CEO of Vilniaus Prekyba) – 2,343 times. 

A quantitative research approach has been used to achieve 

the purpose of research by applying the online survey method. 

Questionnaires providing only closed-type questions have been 

sent by e-mail for respondents selected using the convenience 

sampling method. The research was conducted in 2018. 235 

answers were received, but only 186 questionnaires were 

recognized as usable for further analysis. 186 respondent 

answers that know very well a chosen CEO.   

In total, 186 questionnaires completed by respondents 

were used for the data processing; whereas women accounted 

for a bigger share of respondents, i.e. 76.9 % (n=143), and men 

– 23.1 % (n=43). The results of the research showed that the 

distribution of respondents in the age groups is quite similar: 

most of the participants were in the age groups of 26–35 years 

(27.4 %) and 36–45 years (29 %). Respondents answering the 

least questions of the questionnaire were in the age groups of 

46–55 years (15.1 %) and 56 years and more (12.4 %).  

The reliability of the questionnaire indicates the ability 

of the measuring instrument to produce similar results each 

time the instrument is used for a similar study. Thus, the 

Cronbach’s alpha coefficient method was used to verify the 

validity of the questionnaire. This coefficient helps to assess 

the structural elements of the questionnaire, in this case, the 

statements about CEO image and the consumer trust in the 

organisation (Table 2). 
Table 2 

Reliability of the Research Questionnaire Scales  

  

The total reliability of the scales is estimated at 0.953. 

The Cronbach’s alpha coefficient for this study 

questionnaire is significantly higher than the minimum 

coefficient indicated in the methodological guidelines. It 

can be assumed that there is a relatively high consistency 

among all the elements of the questionnaire and all 

components of the questionnaire are very reliable. However, 

it was decided to exclude the socio-demographic 

characteristics sub-scale from the study due to the latter's 

low Cronbach’s alpha coefficient and very insignificant 

(0.072 and 0.135) or only average (0.469) correlation 

between the elements. After checking the reliability of the 

scales, the factor analysis method was used to further 

analyse the results of the research, which makes it possible 

to verify the reliability of selection of elements of each 

component of CEO image and whether the factor analysis is 

effective. The purpose is also to identify whether the scales 

measure the aspects necessary for the research and whether 

there is a need to reject or redistribute certain elements. The 

factorial analysis showed that, despite the fact that the 

reliability of the newly created scales in the research being 

rather high, it is necessary to abandon certain elements of 

the scales in order to carry out further analysis.  

Table 3 contains the statements used for further analysis 

of the CEO image.  

Table 3 

Analysed Statements after Factor Analysis 

Elements  Sub-dimensions 

Professional 
skills 

 Created added value 

 Attracted investors  

 Successfully competing 

Leadership 

 Inspiring others 

 Authoritative Influential 

 Publicity, awareness 

Appearance 

 Stylish appearance; 

 Matching appearance with the occupied 

position  

 Correct matching of accessories 

Verbal/nonverbal 

behaviour 

 Self-discipline 

 Ability to accept criticism 

 High self-control 

Psychological 

traits 

 Moral 

 Ethical 

 Empathic 

 Flexible  

 Open 

 Honest 

 Socially responsible 

The data of the empirical study was encoded and 

analysed using the IBM SPSS Statistics 20.0 version of the 

research data analysis software. A linear regression analysis 

method was used to test the hypothesis of the research. It 

allowed to simulate the value of the scale variable by 

justifying its linear relations with other variables. 

Empirical results 

Summing up the distribution of the respondents 

responses, frequencies and deviations, it was observed that 

the majority of respondents (consumers) ground their 

opinion on the CEO image on their knowledge from media 

(60.9 %). This potentially explains why respondents were 

not able to specify whether CEO is constantly updating his 

skills (29 %), encouraging initiatives in the organisation 

Element scales 
Cronbach’s 

alpha  

Number of 

claims 

CEO image: 0.951 49 

Professional skills 0.839 10 

Leadership 0.851 11 

Appearance 0.835 8 

Verbal/nonverbal 

behaviour 
0.765 6 

Psychological traits 0.893 11 

Socio-demographic 

characteristics 
0.386 3 

Consumer trust in the 

organisation 
0.774 4 

Total 0.953 53 
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(25.8 %), being able to accept criticism (30.6%), or whether 

CEO is honest (36 %) and whether their chosen CEO has 

higher education (31.2 %). 

Most respondents supported the statements that 

presented CEOs are self-confident (80.6 %), are a public and 

well-known figure (88.2 %), have significant professional 

achievements (77.4 %), is influential in society (79 %) and 

his appearance is in line with the position occupied (77.4 %) 

and seems independent (74.7 %). According to the 

respondents, the chosen manager is the authority (74.8 %), 

is knowledgeable in the area he is responsible for (74.2 %) 

and maintains extensive business relations (62.3 %), 

successfully communicates in public (55.3 %) and is 

responsible (53.3 %). Analysing the most disapproved 

statements, no more significant tendencies were found, 

except for the attribution of CEO’s age to the most 

productive age (53.8 %) and high self-control (37.1 %). 

Such results can be explained by the fact that the majority 

of respondents chose a much older manager with a rather 

“sharp” character.  

From the aspect of the consumer trust in the 

organisation, it has been observed that 50 % of respondents 

believe that an organisation headed by the selected CEO will 

provide and sell them good service or product. One fifth of 

respondents do not believe that the organisation led by the 

chosen CEO will keep its promises, important for 

consumers (21.5 %). 

Scale dependence and distribution of the questionnaire 

variables were determined using the Kolmogorov-Smirnov 

test. The Kolmogorov-Smirnov test showed that the value 

of the variables p is less than 0.05, and one of the elements 

– Psychological traits – is higher (0.200). Others variables 

are not normally distributed, in the subsequent correlation 

analysis, it was decided to use the Spearman’s coefficient, 

which is less sensitive and can be used in various cases. 

In order to verify whether the consumer trust in the 

organisation is related to the corporate manager’s image, a 

correlation analysis (Table 4) was carried out to determine 

the relationship between consumer trust in the organisation 

and CEO image elements as skills, leadership, appearance, 

verbal/non-verbal behaviour, and CEO’s psychological 

traits. 

It can be argued that the relationship between the 

consumer trust in the organisation and the CEO image and 

its elements are in fact statistically significant, the 

relationship is positive rather than opposite. The 

relationship between consumer trust and CEO’s leadership, 

appearance guide and professional skills is low. Meanwhile, 

the relationships between other variables already reach the 

average correlation coefficient. The strongest relation is 

seen among the consumer trust in the organisation and 

CEO’s psychological traits (0.502). 

After analysing the statistical relationship between the 

analysed variables, a regression analysis was performed. It 

allowed checking whether CEO image and its elements 

influence the consumer trust in the organisation. 

 

 

 

 

 

 

Table 4 

Results of Correlation Analysis 
 

Elements of CEO 

image  
Correlation results Consumer trust 

Professional skills 

Coefficient of 

correlation 
0.332** 

P – value 0.000 

Leadership 

Coefficient of 
correlation 

0.250** 

P – value 0.001 

Appearance 

Coefficient of 

correlation 
0.331** 

P – value 0.000 

Verbal/nonverbal 
behaviour 

Coefficient of 

correlation 
0.466** 

P – value 0.000 

Psychological traits 

Coefficient of 
correlation 

0.502** 

P – value 0.000 

**Correlation is significant with 99 % 

The multiplying linear regression (Table 5) shows that 

the Pearson’s correlation coefficient is moderately strong (r 

= 0.600), which, in turn, means that the relationship between 

consumer trust in the organisation and CEO image is 

moderately strong. Determination coefficient (R Square) R2 

= 0.360 and Adjusted R Square do not differ distinctly 

(R2adj = 0.342), thus it can be stated that the five elements 

of CEO image explain almost 35 % of the data distribution 

for the variable of consumer trust in the organisation. The 

determination coefficient is greater than 0.2 and indicates 

that the regression model is suitable for this research and can 

be applied. 
Table 5 

Summary of the Regression Model  

R 
R 

Square 
Adjusted R Square  

Standard error 

estimation 

0.600a 0,360 0.342 3.96364 

The ANOVA table shows that the coefficient of at least 

one of the variables is not zero, which also confirms that the 

model is suitable for regression analysis (Mertler, Reinhart, 

(2016). It should be noted that the p-value coefficient is less 

than 0.05, therefore it can be stated that the regression model 

can be used (Table 6). 
Table 6 

Results of ANOVA Analysis 

Model 
Sums of 

squares 
df 

Average of 

squares 
F 

p – 

value 

Regression  1580.831 5 316.166 20.125 0.000b 

Residual  2812.175 180 15.710   

Total  4393.005 185    

Regression coefficient table (see Table 7) shows that the 

four of the five variable coefficients are statistically 

significant, i.e. the p-value of the variable is less than 0.05 

(Professional abilities p-value = 0.000; Appearance p-value 

= 0.006; Verbal/non-verbal behaviour p-value = 0.000; 

Psychological traits p-value = 0.000). One remaining 

variable (Leadership p-value = 0.084 and) is not so 

important in explaining the consumer trust in the 

organisation, because its p-value exceeds the coefficient 

0.05. 

The Beta column shows the strengths of the relations 

obtained by the regression analysis, which indicate that the 
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higher the value of the coefficient, the stronger the 

independent variable influences the dependent (in this case, 

the consumer trust in the organisation). The consumer trust 

in the organisation is most affected by Psychological traits 

(β = 0.368) and Verbal/non-verbal behaviour (β = 0.353); 

the lowest – by Leadership (β = 0.104). 

Thus, following a multiple linear regression analysis, it 

has been found that:  

 H1 hypothesis, which states that CEO's professional 

skills affect the consumer trust in the organisation, was 

confirmed because the p-value of this variable was 0.000, 

which means that p < 0.05, therefore, it is a statistically 

significant relationship that influences the consumer trust in the 

organisation. The influence of this variable is moderately 

strong (β = 0.249). 

 H2 hypothesis is picking that CEO's leadership affects 

the consumer trust in the organisation was not verified because 

the p-value of this variable was 0.084, which means that p > 

0.05, thus, it is a statistically insignificant relation that has the 

lowest influence (β = 0.104) consumer trust in the organisation. 

 H3 hypothesis, which states that the appearance of 

CEO’s affects the consumer trust in the organisation, was 

confirmed as the p-value of this variable was 0.006, which 

means that p < 0.05, thus it is a statistically significant 

relationship that affects the consumer trust in the organisation. 

The influence of this variable is of moderate strength (β = 

0.165) in comparison with all objects in the list of variables. 

 The H4 hypothesis that the verbal/non-verbal behaviour 

of CEO’s affects the consumer trust in the organisation was 

confirmed as the p-value of this variable was 0.000, which 

means that p < 0.05, therefore, it is considered to be a 

statistically significant relation having some of the strongest 

influences (β = 0.353) on consumer trust in the organisation. 

 The H5 hypothesis, which states that the psychological 

traits of CEO’s influence the consumer trust in the organisation, 

was confirmed because the p-value of this variable was 0.000, 

which means that p < 0.05, therefore it is a statistically 

significant relation that influences the consumer trust in the 

organisation. The influence of this variable is the largest (β = 

0.368) from the total list of variables. 

 H6 hypothesis, which states that the socio-demographic 

characteristics of CEO’s influence consumer trust in the 

organisation was not verified because during the scrutiny of the 

credibility of the subscale it appeared that this subscale has 

been drafted by incorrectly formulating the statements, 

therefore, this hypothesis was no longer considered in further 

analysis of the research data.  

Verifying the hypotheses H1-H6 was found that the 

greatest influence on consumer trust is made by Professional 

Skills, Verbal/non-verbal and Psychological traits. 

H7 hypothesis, which states that the impact of the CEO 

image and its elements on the consumer trust in the 

organisation varies depending on CEO image assessment 

(positive/negative), requires additional actions of the linear 

regression analysis. Therefore, in order to confirm this 

hypothesis, the changes on the influence made by the variables 

when CEO is assessed positively or negatively, were 

distinguished.  

Table 7 

Results of the Regression Analysis  

Independent variables* Non-standardized coefficients Standardized coefficients T P-value 

B Standard error β 

Professional skills  1.218 0.292 0.249 4.1700 0.000 

Leadership 0.508 0.292 0.104 1.738 0.084 

Appearance 0.806 0.292 0.165 2.758 0.006 

Verbal/nonverbal behaviour  1.725 0.292 0.353 5.903 0.000 

Psychological traits 1.796 0.292 0.368 6.146 0.000 
 

*Independent variables are professional skills, leadership, appearance, verbal/non-verbal behaviour, psychological traits.  
**The dependent variable is the consumer trust in the organisation 

 

Meanwhile, after selecting the answers of respondents 

who assessed CEOs positively, it was found that 

Verbal/Non-verbal behaviour and Psychological traits have 

the biggest effect (Table 8). After selecting the answers of 

the respondents who assessed CEOs negatively, it turned out 

that the consumer trust in the organisation is already 

affected not only by Verbal/non-verbal behaviour and 

Psychological traits, but also by one more variable – 

Professional skills.  

The results of the regression analysis in the evaluation 

of the overall influence of the CEOs image on the consumer 

trust in the organisation, when the manager was assessed 

positively, negatively and neutrally, are presented in Table 

9. It can be stated that the influence of CEO image on the 

consumer trust in the organisation is undoubted, but in 

assessing the strength of this influence, it is always 

necessary take into account the context and see the 

circumstances that may be the causes of certain outcomes, 

as was the case with the assessment of CEO image. 

Table 8 

Comparative Results of Regression Analysis 

Independent variables 
Total Positive Neutral 

β p β p β p 

Professional skills  0.249 0.000 0.084 0.396 0.285 0.006 

Leadership 0.104 0.084 -0.018 0.852 0.162 0.127 

Appearance 0.165 0.006 0.159 0.097 0.139 0.150 

Verbal/nonverbal behaviour  0.353 0.000 0.329 0.001 0.460 0.000 

Psychological traits 0.368 0.000 0.434 0.000 0.238 0.023 
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Table 9 

Comparative Results of Regression Analysis 

Independent variables 
Total Positive Negative Neutral 

β p β p β p β p 

CEO image  0.554 0.000 0.429 0.000 0.073 0.705 0.600 0.000 

Thus, it can be concluded that the H7 hypothesis, which 

states that the influence of CEO image and its elements on 

the consumer trust in the organisation varies depending on 

the assessment of CEOs (positive/negative), was confirmed. 

In order to implement the purpose of this research, i.e. 

empirically substantiate the theoretical model of the 

influence of CEO image elements on the consumer trust in 

the organisation; correlation and regression analyses were 

carried out with the results allowing to verify the hypotheses 

raised at the beginning of the research (Table 10). 

The results of verification of the research hypotheses 

presented in Table 10 allowed to justify the theoretical 

model of the conceptual influence of CEO image on the 

consumer trust in the organisation, used as a basis of 

performing the empirical research. 

Table 10 

The Result of Verification of Empirical Research Hypotheses 

Hypothesis Result 

H1 CEO’s professional skills affect the consumer trust in the organisation. Accepted 

H2 CEO’s leadership affects the consumer trust in the organisation. Not accepted 

H3 CEO’s appearance affects the consumer trust in the organisation. Accepted 

H4 CEO’s verbal/non-verbal behaviour affects the consumer trust in the organisation. Accepted 

H5 CEO’s psychological characteristics affect the consumer trust in the organisation. Accepted 

H6 CEO’s socio-demographic characteristics affect the consumer trust in the organisation. Not accepted 

H7 
The influence of the elements of CEO image to the consumer trust in the organisation differs 

depending on the assessment of CEO image (positive/negative/neutral). 
Accepted 

 

Based on the research data it was found that the greatest 

influence on the consumer trust in the organisation is made 

by Psychological traits (β = 0.368) and Verbal/non-verbal 

behaviour (β = 0.353); the lowest – by Leadership (β = 

0.104). It was also confirmed that the strength of the 

influence of the consumer trust in the organisation varies 

depending on how the overall CEO image is evaluated. The 

results of the research revealed the fact that the biggest 

influence of CEO image is when the overall CEO image is 

assessed by consumers neutrally, and the least influence is 

made when CEO is assessed negatively. Consequently, the 

results of the conceptual model's statistical justification 

make it possible to determine the possibilities of practical 

application of the obtained results and the suitability of the 

prepared model for further research. 

Summarizing the results of the research it can be stated 

that this study data analysis is the initial iteration for further 

research of such an objective and encourage a deeper insight 

into the topic of CEO image influencing the consumer trust in 

the organisation and in conducting similar scientific research 

in order to substantiate the research model and its reliability. 

Discussion and Conclusions  

The marketing, public relations and leadership literature 

acknowledges the importance of CEO image to overall 

organization image and influence customer’s behavior 

(Flavian et al., 2005; de Leaniz & del Bosque Rodriguez, 

2016). Despite that the majority of the studies have been 

approached from a fundamentally theoretical perspective, 

examines corporate image and reputation influence to 

customer behaviour, and just few studies examine how 

CEOs image impact customers’ trust in the organisations 

(Park & Berger, 2004; Ingenhoff & Sommer, 2010; Jin & 

Yeo, 2011). Ingerhoff and Sommer (2010) noted that it is 

very important to analyse not only organization image and 

reputation influence to consumer trust, but also CEO as a 

trustee. Authors investigated that CEO and organisation 

when combined with customer satisfaction may be closely 

related to organisation credibility.  

Our research results disclosed CEO image structure and 

elements and confirm that professional skills, verbal/nonverbal 

behaviour, psychological traits of CEO have significant 

influence to consumer trust in the organisation. As noticed Jin 

and Yeo (2011) evaluation of CEO image depends on 

information in media and does it positively or negatively 

slanted about the company and its CEO. Most of our 

respondents formed image of CEO from media.  

Our research confirmed Ingenhoff and Sommer (2011) 

research results that it is important for the customers do the 

CEOs keep their promises, are they socially responsible. 

The psychological traits have a positive impact to consumer 

trust in CEO, they believe that organisation provide and sell 

them good quality products and services. Our study 

contributes to the literature on the value of CEOs image and 

reputation, because empirical findings provide merit 

insights for public relation practitioners. Managers from 

public relations departments have to make a clear strategy 

of CEO image and organisational image creation in the 

publicity. Customers trust more in organisations when CEO 

image is more positive in the publicity and vice versus.  

Based on the analysis of scientific literature it can be 

assumed that the number of elements of CEO image – 

professional skills, leadership, appearance, verbal/non-

verbal behaviour, psychological traits, which influence the 

consumer trust in the organisation, can be either higher or 

the distribution could be entirely different according to the 

different research goals. This means that the search and 

analysis of additional new elements could be one of the 

directions for developing the model.  
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Since we did not succeed to analyse and evaluate the 

influence of the socio-demographic characteristics of the 

CEO in this research, subsequent research on this topic, 

primarily, could be focused in particular on the inclusion of 

the socio-demographic characteristics of CEO in the 

research instrument. Our research did not focus on a specific 

business sector or company CEO whereof could have 

become the subject of the whole research work, but this 

allows using this research instrument much wider in further 

research, exploiting its versatility and independently 

adapting certain aspects of the questionnaire, to investigate 

how the influence of a CEO image on the consumer trust in 

the organisation varies depending on the analysed context, 

selected company or the specifically indicated CEOs.  

By verifying the conceptual model of the influence of a 

CEO image on the consumer trust in the organisation, no 

interrelations of the respondent demographic/behaviour 

characteristics with the analysed model constructs were 

investigated. Therefore, in the future research, we suggest 

that linking the results of research of the influence of CEO 

image on the consumer trust in the organisation with the 

characteristics of respondents such as age, sex, monthly 

income, etc. The results of this kind of research could help 

to clarify how the assessment of CEO image may depend on 

the socio-demographic characteristics of different 

respondents and enhance the possibilities for practical 

application, for example, in order to segment consumers or 

to position offers prepared for them. 
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