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Abstract

Research background: Despite increased attention in the literature to the importance of the
CEQ’s brand for companies, understanding of the effect of the CEO brand on the corporate brand
remains limited. To contribute to this discussion, this paper investigates different facets of the
impact of the CEO brand, and particularly its media coverage, on corporate brand equity.
Purpose of the article: This study investigates the relationship between the different aspects of
the CEO brand’s media coverage and corporate brand equity.

Methods: Comprehensive media monitoring in the press and online sourcing of CEOs from the
strongest Polish brands were conducted. For three years (2014-2017), media monitoring covered
81 CEOs, resulting in over 44,000 data points for this study. Regression analysis was conducted
to determine whether a relationship exists between different facets of the CEO’s personal brand
and company brand equity.

Findings & value added: This study provides a new perspective on the relationship between the
CEO and corporate brands and showcases empirical evidence of the CEO brand’s relationship
with corporate brand equity. It introduces two relevant and novel variables (CEO brand reach and
CEO brand advertising value equivalent [AVE]) to the literature, which have been limited to the
number of mentions and its sentiment. Accordingly, this study contributes to the emerging litera-
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ture of CEO branding within the branding field. Contrary to expectation, the intensity of media
coverage alone was not significant. Results indicate that reach and AVE of CEO media exposure
are reflected in the corporate brand equity. The study also finds that negative sentiment toward
a CEO’s brand negatively affects corporate brand equity. The study adds to the growing stream of
literature on the role of CEO brand.

Introduction

The relationship between the CEO and the company is very complex
(Fetscherin, 2015; Love et al., 2017). How we see a CEO influences how
we see the company and vice versa. CEOs are considered the human face
behind a firm’s actions, building loyalty and trust among stakeholders and
customers (Love et al., 2017).

The importance of the CEO brand and its visibility is increasing as the
role of CEOs is to spread companies’ mission, values, and ideas to both
internal and external stakeholders (Chen et al., 2013) and to reinforce and
support the company’s brand. Although some preliminary research shows
that CEO brands are part of corporate brands, understanding of the relation-
ship between the two concepts, specifically how different aspects of CEO
visibility affect the corporate brand, remains limited (Bendisch et al., 2013;
Scheidt et al., 2018).

Yet, while scholars have paid attention to how corporate brand equity is
built and sustained (Ganushchak-Efomenko et al., 2018), the role of the
CEO brand in this context has not yet been found. Recent studies note that
the potential for relationship building is much greater for person brands
than for traditional product and corporate brands due to humans’ unique
characteristics (Fournier & Eckhardt, 2019). Thus, CEO brands may have a
stronger potential for relationship building than their companies. However,
studies are rather inconclusive on whether CEO brand and media visibility
positively affect the company (Delgado-Garcia et al., 2015; Li et al., 2019;
Malmendier & Tate, 2009). The current study aims to expand knowledge
and understanding of CEOs’ multiple influences, particularly how CEOs
can support the corporate brand.

This study is based on the media coverage of CEO brands in various
media and extends previous studies through more comprehensive media
monitoring. To contribute methodologically to the current stream of re-
search, this study considered both press and online CEO media coverage.
Moreover, previous studies considered only the number of CEO mentions
and their sentiment. This paper takes a step further and assesses the reach
of those mentions, the advertisement value equivalent (AVE), and the
source of the mentions (online vs. offline). Thus, we add new variables to
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the literature in the context of CEO branding measured by media coverage.
Moreover, the majority of previous studies have mostly focused on super-
star or “celebrity” CEOs (Bendisch et al., 2013; Fournier & Eckhardt,
2019; Kubowicz-Malhotra & Malhotra, 2016; Love ef al., 2017; Moulard et
al., 2015; Scheidt et al., 2018), which are rather extreme examples, while
this study assesses “average” CEO. Following Bendisch et al. (2013) call
for further investigation of the CEO and corporate brand relationship, and
considering the importance of media in branding, this article investigates
the relationship between CEO brand in the media and corporate brand equi-
ty.

The following article is divided into six sections. The introduction out-
lines the aim of the article, its importance, and research gaps. The second
section reviews relevant literature in the context of personal branding. The
next section details the research methodology used within the study. The
fourth section presents the results. The fifth section discusses the study’s
findings in the context of the relevant literature and previous findings. The
final section concludes the paper and presents directions for future research,
limitations, and practical implications.

Literature review

Over the last two decades, academics have been increasingly interested in
people brands, including celebrities (Fournier & Eckhardt, 2019), artists
(Kucharska & Mikotajczak, 2017; Pluntz & Pras, 2020), CEOs (Bendisch
et al., 2013; Fetscherin, 2015; Scheidt et al., 2018), politicians (Hughes,
2007), athletes (Kucharska et al., 2020), doctors (Kalia et al., 2017), schol-
ars (Close et al. 2011), and students (Gérska, 2016), as well professionals
and people in general (Osorio et al., 2020; Parmentier et al., 2013).

Leaders are seen as the main force behind organizational actions and
outcomes (Sajndg, 2020). Thus, companies are the reflection of their lead-
ers. This is particularly applicable to CEOs as they act as the “face of the
company” (Love et al., 2017). This approach is consistent with the idea that
the power, success, and failures of the company (Sajndg, 2020) are often
attributed to the CEOs. They are often linked to the company they repre-
sent; thus, they may transfer their personal brand to the organization
through the concept of cobranding (Close et al., 2011; Parmentier et al.,
2013; Scheidt et al., 2018). Previous studies show the CEO brand can bene-
fit the company; Ingenhoff and Sommer (2010) found a positive relation-
ship between CEO trust and company trust. Love et al. (2017) found the
importance of CEO reputation on corporate reputation. Meng and Berger
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(2013) found a positive relationship between the CEO brand and positive
perception of the company. Similarly, annual reports by Brandfog suggest
that stakeholders believe that CEOs’ personal brand influences the compa-
ny brand. Burson-Marsteller (2005) also found that the company reputation
is influenced by the CEO’s personal brand in 47% of companies. However,
no study thus far has empirically investigated CEO brand and company
brand equity specifically. Peters (1997) argues that CEO’s personal brand
is likely to be more effective in generating brand equity than a corporate
brand alone, as people tend to trust people more than businesses.

As CEOs are often seen as the spokespersons and the personification of
the company, the presence of the top manager in the media can influence
how the entire company is regarded (Fetscherin, 2015; Scheidt ef al., 2018).
Media act as a social arbiter through evaluation and judgment, presenting
a positive or negative image of a person or company. Given increased pub-
lic attention and interest, CEOs are becoming more visible in traditional
and online media (Karaduman, 2013).

Nguyen (2015) and Pharoah (2003) found that CEOs can attract media
to obtain higher remuneration and have longer tenure. Firms with the high-
est level of CEO media coverage and, more specifically, positive media
coverage tend to outperform those with a lower level of media coverage in
terms of stock returns (Nguyen, 2015). However, a recent study by Li et al.
(2019) indicated that CEO media visibility negatively influences the com-
pany’s stock. CEO media coverage has also been researched in the context
of performance, though those studies were similarly inconclusive. Mal-
mendier and Tate (2009) argued that high media coverage might lead to
a performance decrease; the authors found that media coverage positively
impacts building relationships with stakeholders. Delgado-Garcia et al.
(2015) found that the CEO brand positively impacted corporate perfor-
mance. As studies on the role of the CEO brand in supporting corporate
brands are inconclusive in this regard, this remains a significant research
gap.

This study examines the effects of CEOs’ media coverage on corporate
brand equity to contribute to this discussion. In previous studies, the CEO’s
personal brand was often measured through media coverage. However,
most studies focus on one type of CEO media coverage. For example, Mil-
bourn (2003); Chen et al. (2013); Love et al. (2017); and Weng and Chen
(2017) considered only press media coverage in their studies. Considering
the growing importance of online and social media, these studies were not
comprehensive. To fill this gap, researchers have started monitoring online
CEO media coverage, mostly through social media. Kubowicz-Malhotra
and Malhotra (2016) and Brems et al. (2016) considered CEO media cov-
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erage and CEO activity on Twitter. However, Li et al. (2019) utilized the
online search engine Baidu to gain a more comprehensive dataset. To fur-
ther develop the existing literature on CEO brand with media coverage, this
study used a more comprehensive dataset based on a three years (2014—
2017) of media monitoring based on press and the Internet.

Hypothesis development

This article focuses on corporate brand equity resulting from what
stakeholders think about a brand and its evaluation (Keller, 1993). In gen-
eral, brands are strong when stakeholders are familiar with them and hold
strong positive associations with them.

Argenti and Druckenmiller (2004) argued that strong personalities with-
in the companies help shape companies’ brands and even, in some cases,
“become the corporate brand” (p. 373). Further, Bennett (2009) claimed
that the number of brand associations within the media positively impacted
brand equity. Similarly, Love et al. (2017) stated that, “when CEOs become
more salient, their firms should generally be seen in a more positive light.”
Thus, we hypothesize that CEOs’ number of mentions should be positively
related to corporate brand equity.

H1: CEO brand mentions are positively related to corporate brand equity.

In the academic literature, researchers often limit media monitoring to
counting mentions (Li ef al., 2019; Love et al., 2017; Park & Berger, 2004),
which does not estimate how many people could see the message and, thus,
the reach of the mention. Within this study, we propose to include the ap-
proximate measure of the reach of these mentions to balance and assess the
“frequency” and “intensity” of mentions. Therefore, we propose the follow-
ing hypothesis:

H2: CEO brand reach is positively related to the corporate brand equity.

Although the reach of the mentions provides more extensive infor-
mation than the number of mentions alone, it still does not encompass the
monetary value of the mentions. Therefore, the authors propose an addi-
tional measure in the form of AVE, a measure that explains how much
money a company would have to pay if the mention was purchased as ad-
vertising (Kee & Hassan, 2006). Therefore, we hypothesize the following:
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H3: A higher AVE of the CEO coverage is positively related to the corpo-
rate brand equity.

The distinction between positive and negative media coverage is also
considered and operationalized through the sentiment of media coverage
(Kucharska et al., 2020). Negative information exercises a greater relation-
ship than positive information; thus, negative coverage is likely to have
a greater impact on the corporate brand (Jin & Yao, 2011) than equally
positive coverage. However, Love ef al. (2017) did not support this idea in
the context of company trust. Within general branding literature, there is
ongoing debate over whether the positive versus negative brand associa-
tions impact brand equity (Spears et al., 2006). Thus, following the current
state of knowledge, we propose the following:

H4a: Negative CEO brand sentiment is negatively related to corporate
brand equity.

H4b: Positive CEO brand sentiment is positively related to corporate brand
equity.

Ingenhoff and Sommer (2010) found that the traditional, offline media
outlets are more trusted and important for assessing the company. Howev-
er, online media can be targeted in a more precise manner. As a result, CEO
branding using online tools may be more effective than mass communica-
tion, positively impacting how the company is regarded. Building on the
previous works (Karaduman, 2013), we propose distinguishing between
online and offline sources of the mention. We propose the following hy-
pothesis:

HS5: Source of CEO brand is positively related to the corporate brand equi-
ty.

Figure 1 presents the research model to showcase the variables and the
relation between them. The model has no equivalent in the literature and is
based on the hypothesis above.

Research methodology

This study adopts a quantitative research approach based on media moni-
toring of Polish CEOs. The sample is based on the latest edition of Rzec-
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zpospolita Ranking of Polish Strongest Brands in 2017. The ranking is
based on Kantar Millward Brown’s (BrandZTM) methodology and is con-
sidered one of the most reliable methods to evaluate brand equity (Janos-
kova & Krizanova, 2017).

Corporate brand equity measurement is also based on the results of the
ranking. However, as brand equity can be accumulated over time and it is
difficult to assess whether the outcome is based on the latest media cover-
age of the CEO or the historical ones, we consider the change of brand
equity throughout the three monitored years (2014-2017) as an operational-
ization of company brand equity (see Table 1).

Previous studies have similarly operationalized CEO brand through me-
dia coverage (Chen et al., 2013; Love et al., 2017; Milbourn, 2003; Weng
& Chen, 2017). Similarly, rankings have also been previously used (Nolan,
2015). However, past studies were based on limited media coverage
sources (particularly social media) and data (see Love et al., 2017; Kubow-
icz-Malhotra & Malhotra, 2016; Nolan, 2015; Weng & Chen, 2017). In this
study, we operationalize the CEO brand through the different aspects of
media coverage, including press, online portals, websites, and social media.
A specialized media monitoring company collected the data. To eliminate
media coverage of CEOs not connected to the company, only mentions
with both the company name and the CEO’s name were collected (Nguyen,
2015). Media coverage was based on analysis of 1,100 press sources and
3,500,000 online sources for three years (2014-2017).

As the ranking incorporated both product and corporate brands, only
corporate brands with the same CEO from 2014 to 2017 were selected to
limit the possibility of increased media attention connected with the ap-
pointment of a new CEO.

As other factors may influence the relationship between CEO brand and
corporate brand equity, we considered five additional control variables:

a. Industry to which the company belongs

Rennebook and Zhao (2015) argued that industry is important in the
context of personal branding. Tickle et al. (2003) argued that CEOs are
specifically important in technology companies. Moreover, it seems that
CEOs within the technology industry receive higher media and academic
interest in the context of personal brand (see Bendisch et al., 2013; Kubow-
icz-Malhotra & Malhotra, 2016).
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b. Founder CEO, hired CEO versus family CEO

Luo et al. (2014) found that hired CEOs are more likely to act in their
own self-interest rather than in the company’s interest to build their reputa-
tion and expertise rather than support the corporate brand. Moreover, ac-
cording to Fetscherin (2015), “founder CEOs often get comparatively more
media attention than non-founder CEOs” (p. 53).

c. Tenure of CEO

Tenure is part of the 4Ps of the CEO proposed by Fetscherin (2015) as
one of the crucial aspects of the CEO brand. Research suggests that the
tenure of executives affects their behavior and shifts their focus from exter-
nal to internal (Thomas et al., 1991). However, studies conducted by Carter
(2006) found the contrary.

d. CEO self-provided information versus other-provided information

Labrecque et al. (2011) and Rui and Stefanone (2013) argued that, as
the personal brand could be unconscious and outside of the control of the
individual, other-provided information (OPI) must also be considered as
part of one’s personal brand. Thus, this study determines whether the au-
thor (individual or third party) of the information is an important element of
the personal brand.

e. The topic of the mentions

The topic with which the CEO is associated relates to how the CEO’s
personal brand is perceived. Therefore, considering that CEOs engage in
different topics, authors also analyze its importance in the context of brand
equity. Based on the collected data, we distinguished five contexts in which
the CEO was mentioned: company, industry, management, CEO, and oth-
ers.

Table 1 presents all the variables used in the study and their operational-
ization.

Analysis method
Statistical analysis was performed using IBM SPSS Statistics version

25. The normality of the distribution was verified using the Shapiro-Wilk
test. Further, descriptive and correlation analyses were used to choose the
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appropriate regression method (Kenny, 1987). Next, linear regression was
performed to establish the predictors of the brand equity change. Linear
regression is a linear approach for modeling the relationship between the
dependent variable and one or more independent variables. As researchers
tested the dependent variable (brand equity change) regarding more than
one independent variable, multiple regression analyses were used. Multiple
linear regression extends the simple linear regression analysis, enabling the
dependent variable to be predicted by multiple independent variables
(Freedman, 2009). Moreover, multiple linear regression maximizes the
predictive power of the independent variables and can predict the power of
each variate (Anderson et al., 2011).

Further, the moderator analysis was performed to determine whether the
variables also act as moderators within the model. Moderation occurs when
the relationship between two variables is dependent on the third variable,
the moderator (Cohen et al., 2003).

Using Spearman’s rho correlation analysis, the correlation between the
mentions characteristics was checked. Spearman’s rho is used in pairs of
ordinal variables and for the variable that is ordinal and the other is inter-
val/ratio. Using the U test by Mann Whitney, the two groups of variables
were companies, whereas, when there were more than two groups, the
Kruskal-Wallis H test was used. Fischer’s exact test was performed to
compare the categorical/nominal data. For the interpretation of the data, the
statistical significance was set at a = 0, 05.

The study’s weakness is connected with the fact that the authors manu-
ally coded the topic and the sentiment of the mention; thus, the data can be
subjective. However, studies show that the algorithmic coding of sentiment
is imperfect as it does not distinguish between sincere and ironic use of
words (D’ Andrea et al., 2015). Moreover, the software is mostly developed
to analyze the English language; tools with a comparable level of quality in
other languages are underdeveloped.

Results

Descriptive analysis

Overall, more than 44,328 mentions were collected, and, after removing
duplicates and mentions not connected with the CEO, 37,046 mentions
were obtained and further coded and analyzed. Out of 81 companies initial-

ly observed, 16 were not present within the ranking in 2014. Thus, the
change in brand equity could not be tested, and those were excluded from
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the data, leaving 65 companies and their CEOs for further analysis. Table 2
presents the descriptive statistics.

Regression analysis

The next part of the research involves the relations between variables
concerning mentions of monitored CEOs. Therefore, the correlation analy-
sis with the use of Spearman’s rho was used. The results of the analysis are
presented in Table 3.

A linear regression analysis was conducted using the input method to
determine whether the independent variables predict the change in brand
equity.

The analyzed model was statistically significant, indicating that the data
fit the model. The values of the test statistics are F (5,57) = 28.22; p <
0.001. The Breusch-Pagan test shows homoscedasticity of the random data
component (BP [5] = 8.30; p= 0.140). Finally, the test for the possible pres-
ence of multicollinearity among the indicators was performed using the
Variance Inflation Factor (VIF). VIF detects the multicollinearity within
the regression analysis when there is a correlation between the independent
variable in the model, which can negatively affect the regression results.
The VIF level of the analyzed variables does not exceed the threshold of
10, a generally accepted value (Kutner ef al., 2004; Sheather, 2009).

Table 4 presents the regression analysis results and provides the basis
for predicting what influences the brand equity change and the predictors’
importance. The researcher used the R? value to predict the model fit as it
provides the number of variables explained by the model. The R? equaled
0.694, meaning that the adopted model explains 71% of the variance of the
explanatory (dependent) variable. This criterion is to assess the quality of
the model and means that the model has a moderately high explanatory
power (Chin, 1998).

The results indicate that three significantly important predictors influ-
ence the change of brand equity: CEO personal brand reach, CEO personal
brand AVE, and negative sentiment.

Based on Table 4, the following can be stated:

a. Hypothesis 1, regarding the positive relation of the number of CEO

brand mentions to corporate brand equity, is not supported (1 = —0.01,

p < 0.001). p-value indicated the statistical significance, however, the

parameter is negative, contrary to the stated hypothesis.

b. Hypothesis 2, regarding the positive relation of the CEO brand reach to

corporate brand equity, is supported (> = 0.01, p < 0.001).

508



Oeconomia Copernicana, 12(2), 499-523

c. Hypothesis 3, regarding the positive relation of the AVE of CEO cover-
age to corporate brand equity, is supported (3 = 0.01, p =0.012).

d. Hypothesis 4a, regarding the negative relation of the CEO brand nega-
tive sentiment to corporate brand equity, is supported (f1. = -0.14, p =
0.002). Hypothesis 4b , regarding the positive relation of the positive
CEO brand sentiment to corporate brand equity, is not supported (Bu =
0.03, p=0.144).

e. Hypothesis 5, regarding the positive relation of the source of the CEO
brand to corporate brand equity is not supported (5 = -0.09, p = 0.066).
Basing on the results presented in Table 4 (B5), each 100 CEO brand

mentions decrease the predicted brand equity score by one point. Similarly,

every 14 negative mention decreases the predicted brand equity score by
one point. Contrary, each 100 CEO brand reach and AVE increase the pre-
dicted brand equity by one point.

AVE and reach were two most important predictors of corporate brand
equity increase. The third important predictor was the number of brand
mentions, however contrary to expectations it seems to negatively relate to
corporate brand equity. In further analysis, the number of CEO brand men-
tions was also considered.

We analyzed to determine whether the additional variables are im-
portant moderators between CEO number of mentions, CEO personal brand
reach and CEO AVE, negative sentiment, and brand equity change. For the
analysis, variables were standardized due to different measurement scales.
Moderation analysis was performed using A. Hayes’s macro PROCESS in
SPSS. The tool is used for estimating direct and indirect effects in single
and multiple mediator models as well as two- and three-way interactions in
moderation models, simple slopes and regions of significance for probing
interactions, and conditional indirect effects in moderated mediation mod-
els with a single or multiple mediators or moderators (ProcessMacro.org,
2019). The analysis showcased eight important interactive effects. For the
CEO’s personal brand number of mentions and brand equity change rela-
tionship, OPI was an important moderator. The topic (connected with the
company) was significant for the CEO’s personal brand reach. For CEO
personal brand AVE, the mention authored by the CEO was an important
moderator. In contrast, for negative sentiment, the following variables were
important: CEO on the cover, OPI mention, CEO founder, topic connected
with the company, and management.
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Discussion

The proposed model explains 71% of the variance of the variables, mean-
ing that the model is moderately strong. The study revealed that, despite
being often used in the literature, the count of CEO brand mentions alone is
not enough to relate to corporate brand equity. Contrary to expectation, the
number of CEO brand mentions negatively impacts brand equity increase.
Moreover, the negative relationship is strengthened when the CEO does not
author those mentions. However, the reach and AVE were strongly associ-
ated with brand equity increase and were two most important predictors of
brand equity.

Hypothesis 4b, predicting a positive link between CEO personal brand
sentiment and corporate brand equity change, was also not supported, con-
sistent with the findings by Love et al. (2017). Following Jin and Yao’s
(2011) idea that negative sentiment exercised more emotions and, thus,
may have a greater, negative impact on the band equity, we conducted an
additional analysis and found a significant and negative relationship be-
tween negative sentiment and brand equity change. Thus, similar to Jin and
Yao (2011), our results indicate that the higher the negative sentiment, the
higher the decrease in corporate brand equity. As Spears et al. (2006) ar-
gued, there remains an ongoing debate on the importance of sentiment re-
garding brand equity, and this study may additionally highlight the topic.

Hypothesis 5, which predicted the CEO personal brand source to be pos-
itively related to corporate brand equity change, was also not supported.
Ingenhoff and Sommer (2011) found that type of media in which the CEO
is presented has an impact on the trust of the company. Contrary to expec-
tation, the type of source is not related to corporate brand equity. Thus,
where the CEO builds a personal brand does not affect the corporate brand
equity.

The analysis also showcased the impact of the moderators on the rela-
tionships between CEO personal brand, CEO personal brand reach, CEO
personal brand AVE, and corporate brand equity change. The data indicate
that, as the number of CEO mentions increases, the brand equity decreases,
moderated by OPI. This may be connected with the fact that mentions are
outside the control of the CEO. Another moderator was the CEO as the
author of the mention. Thus, the positive relation between the AVE and
brand equity change is stronger when the CEO was directly cited or was an
author/co-author within the mention. Similarly, another moderator was the
company topic. This showcases the importance of the alignment between
the CEO and corporate brand (Nolan, 2015).
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The analysis did not find any significant differences between the com-
pany’s industry, as was previously suggested by Tickle er al. (2003) and
Rennebook and Zhao (2015). Similarly, tenure was not an important mod-
erator of the tested relationships.

However, it was evident that CEOs with longer tenure were less visible
within the media than those with shorter tenure. As argued by Thomas et al.
(1991), CEOs with longer tenure tend to shift their focus from external to
internal management and are less likely to be active in the media. Carter
(2006) advocated the contrary, and found that CEOs with longer tenure are
more likely to participate in the media and build their personal brand; the
current research indicates that the longer tenure of the CEO, the lower the
number of CEO personal brand mentions, AVE, and reach.

Conclusions

This study makes at least four contributions. First, the theoretical contribu-
tion concerns the under-researched topic of CEO brand. As previous re-
search did not consider the role of the CEO in corporate brand equity, this
research adds to the academic knowledge of brand equity in general. This
research supports the view that CEOs’ personal brand as an intangible re-
source can add value to the corporate brand (Fetscherin, 2015; Jin & Yeo,
2011; Love et al., 2017; Scheidt et al., 2018).

The novelty of the research is connected with the extensive use of media
monitoring and incorporation of new, significant variables in the study of
personal branding. Media monitoring research so far has been rather frag-
mented and focused on a single type of media coverage: press (Love et al.,
2017; Weng & Chen, 2017) or the Internet (Brems ef al., 2016; Kubowicz-
Malhotra & Malhotra, 2016). Additionally, these studies were typically
based on small datasets, considering only a few data sources without inves-
tigating various forms of CEO media coverage (Chen et al., 2013; Love et
al., 2017; Park & Berger, 2003). Most studies focus on one type of CEO
media coverage; for example, Milbourn (2003); Chen et al. (2013); Love et
al. (2017); and Weng and Chen (2017) considered only press media cover-
age in their studies. Considering the growing importance of online and
social media (Osorio et al.,, 2020), these studies were not comprehensive.
To fill this gap, researchers started to monitor online CEO media coverage,
mostly through social media. Kubowicz-Malhotra and Malhotra (2016) and
Brems et al. (2016) considered CEO media coverage and CEO activity on
Twitter while Li et al. (2019) utilized the online search engine Baidu.
However, no study utilized as extensive media monitoring data as was
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adopted in this study, which incorporates both online and offline sources.
This study is based on three years of media coverage collecting data from
1,100 journals and 3,500,000 portals and websites.

Moreover, we introduced other variables in this context, such as AVE,
source, and reach of media mention emerging as more important predictors
of corporate brand equity than the previously used number of CEO personal
brand mentions (Chen et al., 2013; Love et al., 2017).

In addition to academic contributions, the research also contributes to
organizations and CEOs, specifically to support the managerial practices on
how to utilize and manage the CEO’s personal brand. Results of the study
indicate that CEOs should be actively participating in media of high impact
(reach and AVE) and engage in the discussion about the company.

From the practical perspective, findings from the study can apply to
a wider audience rather than only to widely recognized “celebrity” CEOs
(Bendisch et al., 2013; Fournier & Eckhardt, 2019; Kubowicz-Malhotra &
Malhotra, 2016; Love et al., 2017; Moulard et al., 2015; Scheidt et al.,
2018), which are rather extreme examples.

Finally, this study contributes to increasing the understanding of the role
of CEO personal brand in Poland, which is under-researched (Gorska,
2021; Kucharska et al., 2020), similar to the remaining countries of Central
and Eastern Europe (CEE), as studies so far have focused on Anglo-Saxon
countries and Western Europe. Thus, the current study identifies and fulfills
significant research gaps in theory, method, and practice.

This study had some limitations that could be addressed by future re-
search. Firstly, we used information on media coverage based on press and
online. Additional sources of coverage, such as TV and radio, could be
included to make future studies more comprehensive. Another limitation
may be that the relationships between CEO personal brand and corporate
brand equity were assumed to be instant. Thus, the results of the future
ranking positions could be beneficial to consider. This study assumes that
the CEO is the only member of the executive team that is important for
brand equity. However, studies suggest that the CMO may also play an
important role (Jacobson, 2020). Finally, the fact that the research was con-
ducted in Poland limits the reach of the research. One might argue that the
results are country-specific; being cautious with generalization is recom-
mended. Nevertheless, this study fills the significant research gap in studies
on personal branding in the CEE region.

Future research should consider the abovementioned limitations and in-
clude additional data from TV and radio and should include other important
figures within the company that could support the corporate brand. Subse-
quent studies could investigate whether the CEO brand and corporate brand
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are aligned and whether it strengthens the positive CEO and corporate
brand relationships. Finally, future studies should also consider the gender
of the CEO due to differences in perception of women (Goérska, 2017).
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Annex

Table 1. Measurement of variables

Variable Measurement Description

Corporate brand Numerical value Change in brand equity score attainted by the company

equity (dependent (—100; 100) in RP ranking from the year 2014-2017

variable)

CEO brand Numerical value Number of all mentions of CEO regarding the

mentions (0-n) company within three years in press and the Internet

CEO brand reach Numerical value Sum of the reach of the mentions of CEO regarding

(0-n) the company within three years in press and the

Internet—thus, how many people came across the
mentions

CEO brand AVE Numerical value The monetary value of the sum of mentions of CEO

Negative sentiment
toward CEO brand

Positive sentiment
toward CEO brand

Source of CEO
brand

Industry of the
company

Founder CEO,
hired CEQO vs.
family CEO
Tenure of CEO

Topic of the
mention

Self-provided
information

(0-n)

Percentage of
negative mentions

Percentage of
positive mentions

Percentage of
positive mentions
(1-5) and (1-13)
Nominal variable
(1-3)

Numerical value
(3-n)

Nominal variable
(1-5)

Nominal variable
(0/1)

regarding the company within three years in press and
the Internet—thus, how much a company would have
to pay if it were an advertisement

Percentage of negative mentions of CEO in the context
of the company. The sentiment of each mention was
coded by one of the authors as negative (0), neutral
(1), and positive (2).

Percentage of positive mentions of CEO in the context
of the company. The sentiment of each mention coded
by one of the authors as negative (0), neutral (1), and
positive (2).

Percentage of online mentions in the context of the
company, coded by one of the authors as online (0) or
offline (1)

Based on the RP ranking, each company was coded
with accordance to broad category (5 categories) and
specific category (13 categories).

The status of the CEO was coded by one of the authors
as (1) founder CEO, (2) family member of the founder,
or (3) hired CEO.

Number of years a CEO holds the position. All CEOs
were in position during the data-monitoring period
thus for at least three years.

Topic of the mention was coded by one of the authors
as mention regarding the company (1), industry (2),
market and management (3), other (4), or CEO (5).
Self-provided information was coded by one of the
authors, as when the mention included a direct citation
of the CEQO (1) versus when it did not (0).
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Figure 1. Research model
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