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Abstract 
 

Influencer marketing englobes many studies that aim increasing the engagement rate of the 

viewers with the content created by social media influencers, that could be considered opinion 

leaders. Content has a great impact on the how people consume the information and how this 

engagement will translate into performance for the influencer marketing campaign adopted by 

the company in Instagram stories when the performance metric is the number of clicks and 

installs. The number of stories created and the fit of the influencer’s category with the endorsed 

product have proven to be relevant predictors of the performance metrics. Furthermore, the 

format of the content created also has shown to be an important predictor of the number of 

clicks, also known as swipe ups, to the campaign. Video formats of content delivered more 

clicks to the influencer campaign when compared to static stories, such as photos. These 

findings have implications for better understanding how content creation in Instagram stories 

impact the engagement of the viewers with the product in user acquisition campaigns.  
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Resumo 
 

Um dos principais temas que engloba o marketing de influenciadores refere-se ao aumento do 

engajamento do público com o conteúdo criado pelos influenciadores de mídias sociais, que 

podem ser considerados líderes de opinião. O conteúdo criado tem grande impacto em como 

as pessoas consomem a informação e em como o engajamento com esse tipo de conteúdo irá 

impactar na performance da campanha de marketing de influenciadores - essa performance é 

medida através de números de cliques e instalações nesse estudo. A quantidade de stories criada 

e a compatibilidade da categoria do influenciador com o produto endossado também se 

mostraram como uma variáveis preditoras relevantes das métricas de performance. Ademais, 

o formato do conteúdo criado também se mostrou como uma variável preditora relevante do 

número de cliques, também conhecido como swipe ups, das campanhas. Conteúdos em vídeos 

entregaram uma quantidade maior de cliques para a campanha de influenciadores quando 

comparado com conteúdo estáticos, como simples fotos. Todas essas descobertas possuem 

implicações no melhor entendimento de como o conteúdo criado nos stories do Instagram 

impactam o engajamento do público com o produto endossado nessas campanhas de marketing.  
 

 

 

 

 

Palavras-chave: marketing de influenciadores, performance, stories no Instagram, taxa de 
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Introduction 

Social media has become an extension of people’s everyday life in a way that many 

spheres of the society have changed in order to adapt to this new context. These platforms have 

been used for many purposes by its users, surpassing their initial functionality of getting 

connected, being used for getting access to the latest news and trends, to feel part of a 

community and to have access to digital content created by digital influencers, according to 

Hudson (2020) and Dolan, Conduit, Fahy, & Goodman (2016). Brands saw an opportunity in 

partnering up with these influencers that have also become opinion leaders as a way to leverage 

the word-of-mouth around their products, working on the product adoption and diffusion 

through these new channels as mentioned by Granovotter (1973) and Zhang, Famb, Gohd, & 

Daif (2018). 

Social media marketing strategies depend not only on the content created by the digital 

influencers but also on the engagement the content will have with their social media followers, 

which could also be seen as the opinion seekers who trust the content creator and perceive 

credibility in what they are saying. In other words,  social engagement with the brand content 

is subjected to many variables but there are two, as mentioned by Wong (2015), that can be 

seen as the main variables to the engagement function: the expertise on the content and 

relationship of the influencer with the audience. But other factors, such as day and time posted 

can also impact the result of this function as defended by Jaakonmäki, Müller &  vom Brocke 

(2017). 

The literature around this study deeps down into three main spheres and its impacts on 

the engagement rate in social media: who are and how to identify the opinion leaders and 

influencers that will help the company to endorse their products (Rogers & Cartano, 1962; 

Arnaboldi, Calissano, & Agostino, 2019, how does the content affect the engagement with the 

social media influencer followers (Jaakonmäki, Müller, Vom Brocke, 2017; Lee, Kartik & 

Harikesh, 2014; Swanson, 1987) as well as the credibility of the message that is being passed 

(Hovland, Janis, & Kelley,1953; Kahle & Homer, 1985; Hwang & Jeong, 2016; Lu, Chang, & 

Chang, 2014; Uzunoğlu &  Kip, 2014) and, finally, how brands are able to quantify and track 

the return from influencer marketing campaigns by exploring metrics and tools available in the 

platforms (Uzuno˘glu & Kip, 2014). 

Although there are many previous literature about how to engage the public with the 

objective of product adoption and diffusion, there is no empirical consensus what variables are 

relevant when seeking a high ROI. This study extends the recent research in social media 
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engagement and its impact on marketing campaigns by proposing the following question: how 

do variables that affect content engagement impact the performance results of influencer 

campaigns in Instagram stories in influencers from the same category and same engagement 

rate in the market? 

To investigate the topic, we focus on social media influencers and endorsement 

contents and results that happened on Instagram stories, as secondary data was gathered from 

a company that specializes in tracking content and performance from this specific platform. 

The research methodology chosen for this paper was both qualitative and quantitative. The 

qualitative approach regards to the analysis of Instagram stories cataloguing  according to a 

framework developed to with the main content characteristics considered relevant in the 

previous literature. The quantitative approach chosen was the use of a multivariate linear 

regression, where the variables analyzed during the videos worked as independent variables in 

order to find relevant predictors of the dependent variable, which was the performance in the 

form of clicks and downloads. 

Six influencers from the fields of lifestyle and humor that were be divided into three 

groups according to the similarity in the engagement rate and number of followers in the 

Instagram social media platform and analyzed according to the methodology descripted.  

The results of the research will be presented through a recommended guideline for 

companies and marketing professionals to be able to narrow down the number of digital 

influencers for endorsement campaigns and select those that fit with the narrative of the brands 

as well as deliver content that will engage with the followers and, consequently, increase the 

company's marketing goals. As so, this study contributes to the existing social media 

engagement literature in when applying the known strategies to influencer campaigns in 

Instagram stories.  

Having in mind the objective as well as the limitations of this study and knowing that 

it is not possible to generalize the results of this study to all influencer marketing strategies, it 

was possible to find that, in the context of Instagram stories, the relevant variables that drive 

more performance in the format of clicks and installs was the fit of the category of the 

influencer with the category of the campaign, as well as the number of Instagram stories created 

to promote the campaign, as it increases the exposure of the followers to the brand’s promotion. 

The final variable that played relevance in the engagement of the followers with the Instagram 

stories campaigns when the dependent variable was the clicks was the format of the story, 

where video format stories presented better results when compared to static content, such as 

photos and screenshots.  
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Literature Review 

Digital Influencers and Power of Influence 

With the rise of the importance of social media in people’s lives, new opportunities 

have also appeared, many creating a career around it: the digital influencers. The digital 

influencers could be considered as celebrities as Naumanen & Pelkonen (2017) define: 

Social media celebrities can be the "traditional" celebrities as 

well as social media-born celebrities like bloggers and “normal” people 

who have gained a significant amount of followers in a particular social 

media channel like Instagram. (p. 15). 

 

Marketing in social media has many possibilities, such as creating proprietary content 

in the company’s business profiles in these social media platforms and partnering up with 

digital influencers, also known as content creators that have built-up an engaged community 

of followers. Social media platforms allow interaction with the consumers, reinforcing the 

importance of crafting a strategy and message to pass on to the clients not considering them as 

passive recipients of information (Schmitt, 2012). 

Digital influencer marketing can be defined as, according to Wong (2015): 

Influencer marketing can be loosely defined as a form of 

marketing that identifies and targets individuals who have influence 

over potential buyers. Influence isn’t just characterized by having a lot 

of followers. It’s also driven by expertise on subject matter and the 

relationship between the influencer and his or her followers. In the past, 

brands may have focused on popular bloggers and celebrities, but today 

there is a new wave of “everyday” consumers that can have just as large 

an impact.  

 

Endorsements with social media influencers could be seen as a branch from celebrity 

endorsements, a marketing strategy that has been heavily used in order to build the brand’s 

image and increase sales, especially in traditional advertising channels. Social media platforms 
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also changed the way consumers interact with the marketing initiatives the companies have as 

said by Dolan, Conduit, Fahy & Goodman (2016):  

The interactive properties of social media have transformed 

consumers from passive observers to active participants, with social 

media platforms serving as an ideal forum for product and brand-related 

advocacy (Chu & Kim, 2011), customer-led content generation (Vivek, 

Beatty, & Morgan, 2012) and customer-created product innovations 

(Hoyer, Chandy, Dorotic, Krafft, & Singh, 2010). (p. 261) 

 

Digital influencers, as pointed out by Andrews( 2015), influencers are able to perfectly 

combine trust and reach, where she explains that “Influence = trust + reach. Trust without reach 

is word of mouth, like asking your dad what brand of car to buy, as you trust his opinion. Reach 

alone then is merely advertising. Influence marries the two”. Reinforcing this, Uzuno˘glu & 

Kip (2014), complement this idea by defending that:  

Bloggers’ ability to influence the target audiences’ attitude, 

perception and even purchase behaviors makes them powerful in the 

eyes of brands. The participants attribute bloggers’ power to various 

factors, but blogger’s trustworthiness is considered as a major source of 

power. (p. 596) 

 

By taking advantage of this power of the influencers, brands can broaden their 

marketing message coverage as these bloggers can be seen as the first point of contact with the 

target public, where these latest can work again as influencers to their peers, including friends 

and family, and recommend the brand and its products again. This is seen by Uzuno˘glu & Kip 

(2014, p. 598) as the "digital form of two-step-flow theory" of communication from Katz & 

Lazarsfeld (1955) thus peer influence.  

The use of social media as a research mechanism for information of products have risen 

since 2014, making it the perfect tool for companies to share information and promote their 

services and products. Furthermore, by taking advantage of the wave of digital influencers, that 

are people that have gained status as influential and opinion leaders in social media, companies 

are able to promote their products and services based on the confidence and admiration people 

have on these digital stars as stated by Andrews (2015). 

With the creation of the social media platforms, people started having a way to share 

their opinion and interests that used to be done in a private way within a small group of people, 
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may it be a group of friends or within their own family members, to a more public way taking 

advantage of the connectivity that is enabled through these channels. It is known that people 

usually seek advice and approval during the process of decision making, reaching out to the 

people they believe have knowledge about that specific topic in order to get more information 

that might help them make a decision and until before the social media came into place, this 

used to happen within the group of friends and family as reinforced by Assael (1987, p. 428) 

that claims that "friends and relatives are credible sources of product information..., 

information from personal sources facilitates the purchase task... [and] information reduces 

risk". But with the expansion of social media adoption, these channels allowed this process of 

information seeking, for example, a lot easier, scalable and faster.  

With the growth of social media's reach of the public, opinions and feedback that used 

to be shared privately gained the potential to reach a bigger mass of people. It not only allowed 

individuals to have access to a wider source of information but also allowed them to connect 

with other users outside their social circle that shared the same interests or that are going 

through the same decision making process. Some of these users got into the spotlight by 

attracting the attention of the public, becoming opinion leaders and influencers as more and 

more people started following them on social media. 

 The emerging digital influencers can be seen as opinion leaders, a concept that is not 

new in marketing. According to Rogers & Cartano (1962, p. 435), opinion leaders can be 

defined as “individuals who exert an unequal amount of influence on the decisions of others”. 

Complementing this definition, according to Flynn, Goldsmith and Eastman (1996, p. 1) say 

that consumers tend to believe more in other people’s opinion rather than on traditional sources 

of information on marketing, such as advertisements. Furthermore, the authors reinforce that 

customers "(…) imitate purchase and consumption behavior they admire, gather information 

from other consumers in the process of social communication, and seek advice from others 

who have greater knowledge and experience”.  

Li (2016) defines influencers as individuals whose opinion and voice is empowered by 

the network that surrounds them and are very active in the social platforms that connect them 

to their network and have an impact on their followers - which can be called as social influence. 

According to Zhanga, Famb, Gohd & Daif (2018, p. 161), "social influence occurs when a 

potential adopter changes his or her belief, attitude, or behavior toward a new product as a 

result of interaction with other adopters' knowledge, attitudes or behaviors" (Van den Bulte & 

Stremersch, 2004) 
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In order to have opinion leaders, it is necessary that opinion seekers exist and, in the 

case of social media, opinion seekers can be anyone that is part of the audience of the new 

rising digital influencers. Opinion seeking is a behavior that is very common in the process of 

product searching and adoption as according to Punj and Staelin (1983), consumers seek for 

opinions and feedback from credible people, such as friends and family, on products or services 

in order to reduce the risks of the purchase and to facilitate and speed up the decision making 

process.  

Flynn, Goldsmith & Eastman (1996, p. 137) also complement this by stating that 

individuals often reach to their "interpersonal sources to reduce risk and to make both store and 

brand choices". The same authors also highlight that the search of information and validation 

of the decision to be made is not always done with the interest to purchase the best performing 

product to a certain necessity but also done to stand out within a social context. Another way 

the interaction happens between the influencers and their followers is when these, according to 

Dolan, Conduit, Fahy & Goodman (2016, p.2), seek for “knowledge enhancement, 

entertainment and relaxation, social interaction and reward or remuneration”. 

Zhanga, Famb, Gohd & Daif (2018) explain that there are two types of social influence 

that can be identified: the informational and the normative social influence. Informational 

social influence happens when an individual seeks to obtain information from others in order 

to make a decision. On the other hand, normative social influence is when the individual looks 

for validation from others in order to fit in the group. As so, both types of social influence are 

efficient when exploring product adoption and diffusion (Godes, 2011) as individuals might 

decide to buy or not a product according to the influx of information they get as well as a way 

to fit in and be validated as part of a desired social circle.  

Complementing the informational social influence, Flynn, Goldman & Eastman (1996) 

affirm that consumers tend to believe more and consume information in an easier way from 

people they trust (other individuals) rather than other traditional marketing channels, even 

when the message that is being delivered might be very similar. The authors also reinforce that 

individuals "use interpersonal sources to reduce risk and to make both store and brand choices." 

As so, seeing how individuals can exert a high influence in other people's behavior and 

decisions, identifying opinion leaders and influencers in the early stages of a product launch 

can help the company speed up new product adoption as they will spread the information 

around.  
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In the context of the rise of digital influencers, many companies have been exploring 

their power to influence people on their consumer behaviors as a way to increase their sales 

and revenues and a lot of investments have been done in the branch of influencers marketing.  

According to Agostino, Arnaboldi & Calissano (2018), there are three types of 

influencers and they can be classified as the following: 

1. Writers: the influencers that have many posts written and published about a topic to the 

public. 

2. Spreaders: the influencers that are mentioned by a certain group or network many times 

and that have many connections. They are also called "spreaders" as they help 

information to be spread to the public rapidly, which shows their "high potential for 

propagating the information  throughout the network" (Agostino, Arnaboldi & 

Calissano, 2018).  

3. Authorities: the influencers that are mentioned extensively by the network as they are 

considered experts in a specific topic.  

These three types of influencers are present in the social media platforms, such as 

Instagram, and brands can create a marketing strategy that combines the strength of each of 

these influencers to create an efficient content and communication strategy to reach their target 

audience. Agostino, Arnaboldi & Calissano (2018) suggest that: 

The strategies can be split into “active” strategies, applied to 

spreaders, because of their central role in conveying messages through 

their network, “monitoring” strategies, applied to authorities, because of 

their numerous connections and their ability to deeply affect, positively 

or negatively, the reputation of organizations, and “inactive” strategies, 

applied to writers with only a few followers. (pg. 6) 

 

In order to identify opinion leaders in a social context, Rogers and Cartano (1962) 

outlined three possible way to do so: 

1. Self-designation: asking individuals whether they believe they are influential people or 

not.  

2. Sociometric techniques: such as "computing network centrality scores after asking 

survey respondents to whom they turn for information or advice". (Iyengar, Van den 

Bulte, & Valente, 2011, p. 197) 

3. Key informant technique: asking individuals to give their opinion on who they believe 

the influential are.  
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 Although self-designation is pointed out as one method to identify possible influencers, 

the individuals that are often cited by others as someone that people turn to in order to get 

advice and whose opinions matter have a higher relevance as they run away from a self-

importance perception, according to Iyengar, Van den Bulte & Valente (2011). In the context 

of social media, it is possible to assume that the higher number of followers the individual has 

could point out which are the ones that could be considered influencers but solely having this 

number as a base could be misleading as it is well known that it is possible to buy fake users 

in order to increase someone's base of followers.  

Selecting the best influencers to leverage social media campaigns can be very effective 

but still challenging to track the outcomes of such a strategy as pointed out by a study conducted 

by Uzuno˘glu & Kip (2014, p. 597) where they say that "it is difficult to directly measure the 

effectiveness of bloggers on brand perception and behavioral changes”. There are many 

literature that explores a way to analyze the ROI of such campaigns or gather quantitative 

metrics in order to develop a further actionable plan based on the results of those campaigns, 

such as reach, for example, and, in order to do so, it is necessary for the company and its 

marketing team to "clearly define the marketing objectives, evaluate the opportunities and 

select an appropriate form of social media to communicate".  

 The performance of influencer campaigns can vary according to the needs of the 

company. In case the company has the goal to increase its brand memory, a possible metric 

could be reach or number of followers gained after promoting a campaign with an influencer. 

Other possible metrics could also be the "number of times shared, commented and liked” 

(Uzuno˘glu & Kip, 2014, p. 598). Furthermore, for example, if a makeup company wants to 

increase its sales through sponsoring an makeup related influencer, they could provide an 

exclusive discount code that will allow them to track how many purchases were done using 

that coupon or how much their revenue increased after the endorsement, for example.  

Current social media platforms have adapted themselves to allow companies to track 

all the user flow throughout the social media campaigns - Instagram, for example, allows 

influencers with more than ten thousand followers to attach an URL link in their stories 

(temporary videos of 24 hours) where the followers have the possibility to "swipe up" and be 

redirected to the website of the product being promoted - this allow an instantaneous interaction 

between the content created by the influencer and the follower that is watching the content. 

These instantaneous interactions can take advantage of the sense of urgency that these content 

might trigger, such as in flash sales, for example.  
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 The performance of the influencers can also be impacted by how many endorsements 

they have promoted - which is directly related to the level of competition in that same sector 

(Katona, 2013).  This inserts the company into a competition with other brands over the same 

influencers, especially in cases where the content creator has a clear fit with the message the 

companies want to send to potential customers. According to the Katona (2013), there are two 

effects when working with an influencer and convincing this individual to do endorsements for 

the company: 

On one hand, winning over an influencer makes it possible to 

convey a message to consumers who do not otherwise receive 

recommendations about a product. On the other hand, winning over an 

influencer prevents the competing form from having its product 

recommended to consumers. (p. 4) 

 

 This competition in order to win over an influencers could be overcome by created 

strong bonds between the brand and the influencer, as identified by Uzuno˘glu & Kip (2014, 

p. 599) where it is believed that "communication efforts resulting in blogger satisfaction can 

lead to establish strong bonds between bloggers and brands. Having a strong long-term 

relationship would be a motivation factor for bloggers to act as collaborators", winning them 

over and guaranteeing that their products would keep being promoted by these individuals. 

 Beyond identifying who the opinion leaders and influencers are and creating strong 

relationships with them, identifying how strong the ties are between the influencers and its 

followers is an important metric to look at that directly impacts the way people will consume 

the information passed by the influentials and how these information will guide the future 

actions of the opinion seekers. According to Granovetter (1973) , tie strength can be defined as 

“a combination of the amount of time, the emotional intensity, the intimacy, and the reciprocal 

services which characterize the tie”. Mowen & Brown (1986) complement this by identifying 

that the stronger the tie, the more effective the influence of the endorser will be on the potential 

consumer.  

There are many literature that study if and how the tie strength has a direct impact on 

the product diffusion and adoption. Some argue that information transmission would be an 

adequate trigger for product adoption (Granovetter, 1983), while others defend that more than 

information is needed for these impacts to happen. Zhang, Famb, Gohd & Daif (2018), using 

the literature of Centola & Macy (2007) and Krackhardt (1992), claim that strong ties are 

directly related to trust, which acts as a powerful trigger for behavior contagion and change. 
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 Taking into consideration social media platforms, the strength of the tie could be 

translated into the engagement rate, which is a metric that helps companies in finding the best 

influencers that have fit with the brand and will, at the same time, be able to communicate and 

connect with the followers by delivering the company's message. According to Jaakonmäki, 

Müller, Vom Brocke (2017): 

(..) engagement rate measures the quantity of responses and 

interactions that content on social media generates from users (...). How 

the engagement rate is calculated varies across social media platforms, 

but it generally measures the percentage of people who react to a post in 

some way, such as by “liking” it or commenting on it. (p. 1) 

 

The same authors identified three groups that can impact the engagement rate and these 

are: content creator's characteristics, the context the content was created and, finally, the 

content features. The creator's characteristics refer to the age, sex and number of followers the 

influencers has. These factors impact the engagement as demographic characteristics might 

impact the way the individuals interact with the content. 

The context factor refers to the time and location the publication was done. Topics such 

as "best day/hour to post" are very important for content creators as it significantly affects their 

engagement rate and many are encouraged to create a social media publishing calendar.  

The content features englobe the visual, textual and audio features that are used in the 

influencer's publication. Berger and Milkman (2012) found that including high-arousal 

emotions in publications can increase engagement. Furthermore, Jaakonmäki, Müller, Vom 

Brocke (2017) complement this by citing the study of Lee, Kartik & Harikesh (2014), who 

found that: 

 (...) a message that includes persuasive content (e.g., emotional 

and philanthropic) increases engagement, while informative content 

(e.g., product prices, availability, or features) reduces engagement when 

used separately but increases engagement when combined with some 

persuasive content. (p. 3) 

Social Media Influencer Content and Its Impacts in Engagement    
The content of the material used to promote the brands is also something that is 

extremely important as it impacts the performance of the endorsing campaign. It not only 
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affects the perception of the users on how it will help them get gratification but also how they 

will engage with the material created according to Swanson (1987). 

The main goal of a company when they create a certain content or campaign is to 

maximize the exchange of value between the brand and the audience, by being able to deliver 

gratification to the users as well as benefiting economically and growing its base of potential 

customers at the same time. In order to do so, the brands not only have to create content that is 

crafted in a way that it is able to involve and engage users so that they participate actively but 

also be able to identify what needs and satisfaction each group of users seek as not all users 

consume content in the same way (Dolan, Conduit, Fahy, & Goodman, 2016). 

Still according to Dolan, Conduit, Fahy & Goodman (2016), there are four types of 

content that the brands can rely on as a base to build their own content that will suit each 

purpose that their public might seek: information, entertainment, remunerative and relational. 

The informational content provides information about the brand of interest of the user, 

usually providing aid in the process of the decision making of the user (Muntinga, Moorman, 

& Smit, 2011). Influencers can create this kind of content by reviewing products from brands 

for example. The reception of the message aimed to be delivered might be affected by the fact 

that the review is sponsored or not, as it might affect the validation and how legit the opinion 

of the influencers are about the product once they are paid by the company to endorse the 

product or not.  

The entertaining content is the content that allows the viewers to have a good time and 

fun, through hedonistic and emotional pleasure (McQuail, 1983). According to Muntinga, 

Moorman, & Smit (2011) “Entertaining advertisements are said to cause users to consume, 

create or contribute to brand-related content online” (Dolan, Conduit, Fahy & Goodman, 2016, 

p. 4). Many influencers have risen in big social media platforms by creating photos or videos 

that are pleasant or funny to watch, such as in Tiktok with the dance videos that entertain the 

viewers and even motivate followers to engage with them by taking part in challenges, for 

example.  

The remunerative content offers to the message consumer some kind of economic 

benefit, such as, according to Dolan, Conduit, Fahy & Goodman (2016, p. 4), "monetary 

incentives, giveaways, prize drawings or monetary compensations". This can be seen in social 

media when influencers partner up with brands and are able to provide discount vouchers or 

differentiated prices exclusively to their followers. It is also highlighted by the authors that 

although providing a financial reward can be very well received by the viewers, it isn't a strong 
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factor by itself that will trigger engagement or motivation for community contributions 

according to Füller (2006). 

Ashley & Tuten (2015) and Murdough (2009) defend the use of social media allowed 

brands to get communicate and interact with many segments in a creative way that can develop 

and deepen the brand-consumer relationship in a more frequent time basis taking advantage of 

the frequency the online platform is inserted in people’s lives. Still according to the authors, 

the social media marketing campaigns should be integrated into the companies’ marketing 

strategies and other types of communication initiatives. These campaigns allow touchpoints in 

what Keller (2009) highlights to be a set of associations between the brand and the customer 

through “thoughts, feelings, perceptions, images and experiences” (Ashley & Tuten, 2015, p. 

15) and all this interaction and the delivery of the campaign's message can happen through any 

of the four types of content explained by Dolan, Conduit, Fahy & Goodman (2016).  

The number of times the same content and the same message is delivered can also have 

an impact on the perception of the individuals about the product or service that is being 

evaluated or recommended. According to Godes & Maylin (2009), "heavy users are likely to 

be more influential than light users when contagion fosters adoption by operating at the 

evaluation stage rather than at the awareness stage." (Iyengar, Van den Bulte, & Valente, 2011, 

p. 210) as there is less perceived risk by the receiver. This could be extrapolated to the social 

media endorsement context by the frequency the influencers are talking about a product and if 

it is perceived by the public that the influencer is a real user of the product, which touches the 

topic of credibility.  

Paid collaborations is very common in social media between influencers and brands 

and happens through sponsored content when "the influencer creates and publishes a product 

recommendation post in social media, and in return, receives compensation from the 

sponsoring brand" (Stubb, Nyström, & Colliander, 2019, p. 110). As this kind of content, when 

sponsorship is not disclosed, can make viewers believe in something that is not actually true or 

that came from an organic feedback of the product, this marketing practice has been strictly 

controlled by governmental entities, such as the Federal Trade Commission (FTC) in the 

United States of America and CONAR, the national council that regulates publicity initiatives 

in Brazil. These entities make it obligatory for the content creators to disclose any sponsorship 

that happens as "paid promotion" or add "#ad", for example.  

Dehgani et al. (2016) states that the main reason for the individuals to use social media 

platforms is not to see product endorsements and the influencers, when creating these kind of 

contents "might consequently have a negative impact on their reactions to sponsored posts" 
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(Stubb, Nyström, & Colliander, 2019, p. 110). Furthermore, Uzunoğlu & Kip (2014) 

complement this by saying that sponsored content can be consumed with skepticism as they 

don't believe a negative feedback about the product could be given as the influencer was paid 

to endorse it, which can clearly affect the performance results of the campaign. As a 

consequence, it is possible to assume that disclosing sponsorship affects the performance of 

the endorsing campaign.  

On the other hand, by revealing the sponsorships, according to Boerman & van 

Reijmersdal (2016), the brand can be benefited by the fact that these endorsement work on the 

brand memory of the viewers, which means that people will keep the brand or its message in 

mind and probably remember it in the future.  

 In order to overcome this issue, Stubb, Nyström & Colliander (2019) state that: 

At the heart of influencer marketing is, therefore, an ability to 

balance the needs of the SMI, the brand sponsor, and the followers. One 

way of walking this virtual tightrope that has become increasingly 

common among SMIs is the continuous posting in their channels of 

explanations for why they incorporate original content with sponsored 

content (...). (p. 110) 

 

Still according to the authors, there are two types of disclosure that can be adopted by 

the content creators: the simple the detailed disclosures. The simple disclosure happens the 

influencer informs that the content is being sponsored while the detailed disclosure gives more 

information to the viewer on what was the compensation (Lu, Chang, & Chang, 2014) or by 

stressing that the opinion given about the sponsored product is genuine and honest (Hwang & 

Jeong, 2016), which tries to ease the skepticism and credibility questioning of the public 

towards the content created (Uzunoğlu &  Kip, 2014).  

Another factor that affects negatively the credibility of the message that is being passed 

through the endorsement, and we can assume that consequently affects its engagement and 

performance, is if the influencer has promoted many sponsored products or not in the past as 

identified by (Tripp, Jensen, & Carlson, 1994) 

The expertise of the influencer also strengthens how much credibility is perceived from 

what the person is saying, as reinforced by Hovland, Janis, & Kelley (1953) as they defend that 

"the extent to which a communicator is perceived to be a source of valid assertions”. This can 

be complemented by the "match-up hypothesis" from Kahle & Homer (1985), where they argue 

that having a match or fit between the endorser and the endorsed product makes this marketing 
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strategy more effective. Therefore, it is expected that campaigns that match the same field of 

content created by the influencer has a positive impact on the engagement and the performance 

of the campaigns. For example, we can anticipate that travel influencers will gain more 

attention and have their words taken with validation and more seriously when they promote 

campaigns where they would have expertise in, such as travel agencies or flight searching 

engines.  

As so, the following table summarizes all the factors that have an impact on the 

engagement pointed out in the previous literature: 

 

Element with Impact on 

Engagement and 

Performance 

Brief Description Authors 

Opinion Leadership and 

power of influence 

The ability to influence 

audience's attitude, 

perception and certain 

behaviors 

Uzuno˘glu & Kip (2014) 

Rogers and Cartano (1962) 

Flynn, Goldsmith and 

Eastman (1996) 

Li (2016) 

Informational and normative 

social influence 

Influence that happens when 

there is information seeking 

and when the individual 

looks for validation 

Flynn, Goldman & Eastman 

(1996) 

Zhanga, Famb, Gohd & Daif 

(2018) 

Trust The more the opinion 

seekers, such as the social 

media users, trust the 

opinion leaders, such as 

influencers, the more 

effective is the trigger for 

behavior contagion and 

change 

Centola & Macy (2007) 

Flynn, Goldman & Eastman 

(1996) 

Karckhardt (1992) 

Zhanga, Famb, Gohd & Daif 

(2018) 

Tie strength  The stronger the tie between 

the opinion leader and 

Granovetter (1973) 

Mowen and Brown (1986) 
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opinion seekers, the more 

effective is the influence 

Zhanga, Famb, Gohd & Daif 

(2018) 

Content creator's 

characteristics 

Demographic characteristics, 

such as age, sex and number 

of followers the influencer 

has 

Jaakonmäki, Müller, vom 

Brocke (2017) 

The context the content was 

created 

Time and location of the 

publication. 

Jaakonmäki, Müller, vom 

Brocke (2017) 

Content features Visual, textual and audio 

features that are used in the 

influencer's publication 

Berger and Milkman (2012) 

Jaakonmäki, Müller, vom 

Brocke (2017) 

Lee et al. (2014) 

Type of content: 

informational 

Provides information about 

the brand of interest of the 

user, usually providing aid in 

the process of the decision 

making of the user. 

Cvijikj & Michahelles (2013) 

Dolan, Conduit, Fahy & 

Goodman (2016) 

De Vries, Gensler, & Leeflang 

(2012) 

Type of content: entertaining Allows the viewers to have a 

good time and fun, through 

hedonistic and emotional 

pleasure. 

Dolan, Conduit, Fahy & 

Goodman (2016) 

De Vries et al. (2012) 

McQuail (1983) 

Taylor, Lewin, & Strutton  

(2011) 

Type of content: 

remunerative 

Offers to the message 

consumer some kind of 

economic benefit, such as 

discount coupons. 

Cvijikj & Michahelles (2013) 

Dolan, Conduit, Fahy & 

Goodman (2016) 

Lee et al. (2013) 

Füller (2006) 
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Type of content: relational When the consumer searches 

for social integration and 

interaction 

Dolan, Conduit, Fahy & 

Goodman (2016) 

Muntinga, Moorman, & Smit 

(2011) 

Frequency of endorsement 

Heavy users 

The frequency the influencers 

are talking about a product 

and if it is perceived by the 

public that the influencer is 

being honest about the 

experience with it 

Iyengar, Van den Bulte & W. 

Valente (2011) 

Godes and Maylin (2009) 

Paid sponsorship disclosure The disclosure of the 

sponsorship through "#ad" 

can have a negative impact on 

the public and be received 

with skepticism but also can 

work in the brand memory of 

viewers. 

Boerman and van Reijmersdal 

(2016) 

Dehgani et al. (2016) 

Hwang & Jeong (2016) 

Lu et al. (2014) 

Stubb, Nyström & Colliander 

(2019) 

Uzunoğlu and Kip (2014)  

 

 

Amount of different 

endorsements done by the 

same influencer 

The amount of different 

endorsements done can have 

an impact on the engagement 

of the campaign and its 

performance 

Tripp et al. (1994) 

Expertise of the influencer in 

the product endorsed 

The influencer has to be 

perceived as someone with a 

certain extent of knowledge 

about  

Hovland et al. (1953) 

Kahle & Homer (1985) 

Table 1 - Elements with impact on ngagement and performance based on previous literature 
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 Although there is many literature that explore the impact of content in the engagement 

and power of influence that these social media influencers have towards their followers, this 

study will focus on a comparative approach between similar influencers that promoted the same 

marketing campaign as we will try to answer the following research question: How do variables 

that affect content engagement impact the performance results of influencer campaigns in 

Instagram Stories in influencers from the same category and same engagement rate? 

 

Methodology  

 In order to investigate the research question appointed in the previous section, we will 

follow the multivariate data analysis methodology (Tukey, Hayashi & Benzecri, 1960) in order 

to observe and analyze more than multiple statistical outcome at a time (Mengual-Macenlle, 

Marcos, Golpe, & González-Rivas, 2015, p.1), and by gathering secondary data from a 

marketing firm that specializes in running performance campaigns through influencers but its 

name won't be disclosed in order to maintain anonymity. The multivariate analysis approach 

was in order to find cause and effect relationships between the qualitative and quantitative 

variables in the study as well as allowing multi-perspectival analyses (Mengual-Macenlle, 

Marcos, Golpe, & González-Rivas, 2015).  

 The secondary data is composed by the performance results data from user acquisition 

campaigns and the creative content, such as videos and photos, used to promote the campaigns 

in the stories of the Instagram platform. The performance results, in the case of this study, 

refers to the number of clicks and downloads of the mobile applications endorsed - a 

performance metric set by the own brands. Initially, the intention was to analyze the number 

of installs solely but throughout the study was being conducted, the statistical analysis of data 

was applied to the number of clicks too. The clicks, in the context of the Instagram stories, 

refer to the number of swipe-ups that redirect the user to the app download page. This data was 

considered relevant for this study as the behavior chain that the user has to go through is: 
 

 
Figure 1 - Behavior chain from watching story until downloading the application 

 

As so, it is possible to see that there are many other decision making steps before the 

user decides to download the app that is being promoted by the influencer. Since the company 
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that provided the secondary data for this study did not have the information for how many 

people had watched the Instagram stories, we've decided to go one step back and work with 

the data of swipe ups to check if the same variables that were relevant for the number of 

downloads would still show up and if other variables would be considered relevant in this new 

context.  

The stories tool from Instagram was chosen for this study as it allows influencers to 

add a link to the content created so that viewers can follow on with an action called "swipe up" 

and be redirected to the application download page in their smartphones, allowing the tracking 

of the downloads. Until the date of the study, there were no studies or articles that used the 

Instagram tool of the stories as the source of the data of the research. It is possible to assume 

that the reason behind this is the difficulty in the data collection of the content (videos and 

photos) on a larger scale as they are usually available only to the content creator. 

 It is valid to mention that incentivized contents were excluded in this analysis as they 

do not show the real performance and engagement of the influencer with the followers. An 

example of incentivized content would be using a discourse of  "download this app so that I 

can make more money to travel and create more content for you. You can delete it right after". 

Furthermore, it is important to highlight that the business model of the company that provided 

the data allows the influencers to choose which campaigns they want to promote or not. 

In this case, allowing the insights to come not only from the numerical data generated 

by the campaigns but also taking into consideration the content of the videos created by the 

influencers and other factors related to the content creation allowed this research to have a 

broader perspective in order to reach the conclusion of the study.  

Within the multivariate data analysis methodology, the dependence approach was 

selected as the factors are separated into two groups: the dependent (Assael, 1987)t variable, 

which is the number of downloads and swipe-ups, and the independent variables, which are 

the factors that affect engagement, which we call the content aspects. Considering that the 

dependent variable is quantitative, according to Mengual-Macenlle, Marcos, Golpe, & 

González-Rivas (2015), the quantitative and qualitative data will be analyzed through a 

multivariate linear regression analysis. In order to make this viable, the qualitative data will be 

converted into dummy variables as a way to categorize numerically the variables for easier 

data study.  

The research was divided into three studies comparing the performance results of the 

advertising campaigns and video contents created from six influencers which were chosen 

based on the similarity in: the number of followers on Instagram, the content category and 
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niche they act in, and the average engagement rate the influencers had  by the time the data 

gathering started in March of 2020, as a way to have a same common base by neutralizing 

some of the content creator's characteristics (Jaakonmäki, Müller, Vom Brocke, 2017). The 

name of the influencers will also be kept anonymous by request of the company that provided 

the data for this study. It is important to highlight that three of the selected influencers are 

sisters: the influencers B, C and D.  

Furthermore, the engagement rate used to selected influencers were taken from the 

Heepsy tool, that provides the service of influencer statistics and audience analytics.  

The selected influencers were paired up as follows: 

Study group 1:  

Influencer Field Number of 

Followers 

Engagement Rate 

A Lifestyle 1,5 MM 12.8 % 

B Lifestyle 1,8 MM 13.5 % 

Table 2 - Audience information of influencers from group 1 

Study group 2: 

Influencer Field Number of 

Followers 

Engagement Rate 

C Lifestyle 570 K 13.2 % 

D Lifestyle 710 K 13.4 % 

Table 3 - Audience information of influencers from group 2 

Study group 3: 

Influencer Field Number of 

Followers 

Engagement Rate 

E Humor/Lifestyle 1,2 MM 4.2% 

F Humor/Lifestyle 1,2 MM 3.8% 

Table 4 - Audience information of influencers from group 3 
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The videos of the influencers were chosen based on all the videos created by them to 

promote the same campaigns with the same briefing base. As an example, all the videos created 

by group 2 to promote the campaign of an sports e-commerce application during the period of 

one month, which is the duration of each campaign in the company we've taken the data from, 

were taken into consideration for this study. 

The following campaigns were chosen for each group and the number of downloads 

and content created by each influencer gathered for the study. The table below shows the 

campaigns selected for each group of influencers, making sure both of the influencers had 

promoted the same campaign in the same period: 

 

Group 1 Group 2 Group 3 

Language Teaching Trivia Game Trivia Game 

Sports Ecommerce Financial Planning Shopping 

Financial Planning HBO Domino's Game 

Online Banking Online Banking Coupon Website 

Shopping Shopping  

Table 5 - Campaign categories promoted by each group of influencer 

  

The following table was used as a framework to analyze the videos from the content 

creators based on the same criteria. It was created taking into consideration all the literature 

presented in table 1 so that this study would be able to test out the variables as a way to prove 

how these factors presented by previous authors affect performance in Instagram stories 

campaigns. Later on, the information gathered as "yes/no" were coded into dummy variables 

(0 for no and 1 for yes) in order to enable a quantitative analysis of this study. Please mind that 

in the case of the static content variable, we assume that if not a static content (0 - no), the 

influencer produced a video.  

 

 



 30 

Content Aspect (independent variables) Literature background 

Product endorsed was shown? Content features from Berger and 

Milkman (2012); Jaakonmäki, 

Müller, vom Brocke (2017); Lee et al. 

(2014) 

How many times the product was endorsed during 

the course of the campaign? 

Frequency of endorsement and heavy 

users from Iyengar, Van den Bulte & 

W. Valente (2011); Godes and 

Maylin (2009) 

Was it a static content? (only a photo) 

If no, it is a video content 

Content features from Berger and 

Milkman (2012); Jaakonmäki, 

Müller, vom Brocke (2017); Lee et al. 

(2014) 

Was there any kind of interaction with the 

followers? (eg.: chat boxes…) 

Relational content from Dolan, 

Conduit, Fahy & Goodman (2016); 

Muntinga, Moorman, & Smit (2011) 

Was there a reward for the followers? (eg.: 

discount code, free shipping... 

Remunerative content from Cvijikj & 

Michahelles (2013); Dolan, Conduit, 

Fahy & Goodman (2016); Lee et al. 

(2013); Füller (2006) 

The tone of the promotion was humorous?  Entertaining content from Dolan, 

Conduit, Fahy & Goodman (2016); 

De Vries et al. (2012); McQuail 

(1983) 

The promoted product is related to the category of 

the content produced by the influencer? 

Expertise of the influencer in the 

product endorsed from Hovland et al. 

(1953); Kahle & Homer (1985) 

Did the influencer refer to a personal experience  
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when talking about the endorsed product? 

Was the sponsorship disclosed in the content of the 

endorsement? 

Paid sponsorship disclosure from 

Boerman and van Reijmersdal 

(2016); Dehgani et al. (2016) 

Does the influencer provide information by 

explaining what the product is? 

Informational content from Cvijikj & 

Michahelles (2013); Dolan, Conduit, 

Fahy & Goodman (2016); De Vries, 

Gensler, & Leeflang (2012) 

Table 6 - Framework for video analysis 

 

A total of 239 Instagram stories from all six influencers selected for the study were 

analyzed and catalogued based on the framework presented on the table 6 and the data of 

612,188 clicks and 125,613 downloads were used for this research.  

 The data of clicks and installs came with the information of the influencer that 

generated that event, the date and the ID of the campaign for easier analysis. Considering that 

the Instagram stories content of the influencers were not always the same, the performance 

generated from an specific date was very relevant and, having that in mind, the secondary data 

was organized in three levels: campaign ID, influencer, date and number of installs or clicks. 

This allowed us to easily allocate and match the performance (clicks and installs) of the 

campaign to the correct Instagram story content created by the influencer in that exact moment.  

The Instagram stories were also catalogued in that way to assure that the singularities 

of each content created in each period was analyzed individually as a way to see the impact of 

that unique content in the numerical results generated in the app downloads campaign.  This is 

an important methodology measure to highlight as analyzing the influencers in one big batch 

of campaigns would blind us from the uniqueness of each Instagram story created in each 

moment and this is exactly what this study aimed to analyze and validate.  

As mentioned previously, all qualitative variables that resulted in Yes or No were 

transformed into dummy variables. By doing that, all the data collected from the videos were 

useful to run a multivariate regression with the main goal of finding how statistically significant 

the relationships between the dependent variables, which are the number of clicks and 

downloads, and the independent variables, which are the Instagram stories content variables 

are.  
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The multivariate regression analysis is a quantitative research method and its basic form 

can be described by the following mathematical formula, where it includes unknown 

parameters (β), independent variables (X), and the dependent variable (Y): 

 

 
 

 In simple words, a regression equation can be interpreted as: how can we predict the 

dependent variable value (Y), given the independent variables ( ) and the 

coefficients that will be calculated through the multivariate regression and how precise are 

these predictions. This equation is described as a formula below: 

 

 
Equation 1 - Multiple regression equation 

 

 Furthermore, multivariate regression has one of the main goals to improve the fact R-

squared ( ), which is the goodness-of-fit measure of linear regression models by adding more 

independent variables that might explain the dependent variable. 

 It is important to take into consideration that, for this study, it was expected that the R-

squared ( ) measure would be low as this research aimed to predict dependent variables 

(clicks and application downloads) that resulted from human behavior. According to Editor 

(2013) "any field that attempts to predict human behavior, such as psychology, typically has 

R-squared values lower than 50%. Humans are simply harder to predict than, say, physical 

processes". Having this in mind, the study had the main goal to find statistically relevant 

predictors that showed a low p-value ( ).  

 The six influencers were analyzed together as it is assumed that the same independent 

variables should play a role as relevant predictors of the dependent variables (clicks and 

downloads) for all the cases. 

In order to make the visualization of the independent variables easier for this study, the 

content aspects from the table 6 were turned into the following variables for the statistical linear 

regression: 
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Content Aspects Independent Variable 

for Regression 

Criteria 

Product endorsed was 

shown? 

productShown Influencer showed the 

app or added a photo of 

the app 

How many times the 

product was endorsed 

during the course of the 

campaign? 

numberOfEndorsements Number of stories that 

the influencer created to 

promote the campaign 

Was it a static content? 

(only a photo) 

If not, it is a video content. 

staticContent The content created was a 

photo.  

Was there any kind of 

interaction with the 

followers? (eg.: chat 

boxes…) 

followerInteraction The influencer responded 

to a question from a chat  

box or interacted with 

specific followers  

Was there a reward for the 

followers? (eg.: discount 

code, free shipping... 

followersRewards Discount coupons, such 

as 10% OFF or free 

shipping 

The tone of the promotion 

was humorous?  

humorousTone Influencer used humor, 

such as by making jokes, 

to promote campaign 

The promoted product is 

related to the category of the 

content produced by the 

influencer? 

categoryFit In the case of 

entertainment and 

shopping campaigns, it 

was considered to fit 

lifestyle influencers 

Did the influencer refer to a personalExperience The influencer mentioned 
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personal experience when 

talking about the endorsed 

product? 

an specific episode when 

using the application 

Was the sponsorship 

disclosed in the content of 

the endorsement? 

sponsorshipDisclosed The #ad was added to the 

Instagram stories or the 

influencer mentioned the 

paid partnership 

Does the influencer provide 

information by explaining 

what the product is? 

informationProvided Influencer provided at 

least one information 

about the application that 

in being promoted, such 

as features 

Table 7 - Independent variables and criteria 

 

Data Analysis  

Firstly, a multiple linear regression was calculated to predict the number of app 

downloads (dependent variable) based on the independent variables shown in the table 7 in the 

methodology section.  

After analyzing the videos, it was noticed that no influencer had actively disclosed the 

paid sponsorship of the paid marketing campaign they were promoting by adding the "#ad" or 

commenting about the paid partnership. The main reason for this was that the company that 

provided the secondary data would redirect the follower that had swiped up to a page saying 

that the content referred to a sponsored promotion and then redirect the user to the app 

download page. As so, the influencers did not feel the need to add this information to their 

Instagram stories. Considering that this happened to all influencers analyzed in this study, this 

variable was removed from the multivariate regression analysis. 
 

A first multiple linear regression was calculated to predict the number of downloads 

based on the independent variables: numberOfEndorsements in number of Instagram stories 

created by the influencer and productShown, categoryFit, staticContent, followersRewards, 

humorousTone, informationProvided, followerInteraction and personalExperience, that were 
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coded as 0 = No (absent) and 1 = Yes (present), and numberOfEndorsements in number of 

Instagram stories created by the influencer. A significant regression equation was found 

(F(9,69) = 4.3254, p < 0.00022), with an R-squared ( ) of 0.35477. 

Participants predicted that the number of downloads is equal to: 

 

 
Equation 2 – Initial  regression equation for the dependent variable of downloads 

 

Although the relevant p-value of the model, only categoryFit and 

numberOfEndorsements were significant predictors of number of downloads according to this 

first regression as it is possible to see in the following output: 

 

 
Figure 2 - First regression output for the dependent variable of downloads 

 

As it is possible to observe, the R-squared was indeed lower than what is expected in 

other statistical scenarios as explained before, resulting in a value of 0.3548. Taking a look at 

the p-value of the independent variables, we can see that there are only two variables that are 

statistically relevant in terms of prediction as they respect the significance level of , 

which are the following: 
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- numberOfEndorsements: how many times the product was endorsed during the course 

of the campaign? 

- categoryFit: the promoted product is related to the category of the content produced by 

the influencer? 

 After removing the independent variables which were not relevant for the prediction of 

the number of downloads (dependent variable), we tested out the relevance of the regression 

formula including only the two independent variables that respected the significance level to 

assure that the model would still show relevance for the study.  

A second multiple linear regression was calculated to predict the number of downloads 

based on the independent variables: numberOfEndorsements and categoryFit, A significant 

regression equation was found (F(2,76) = 15.1979, p < 0.000), with an R-squared ( ) of 

0.2856. Participants predicted that the number of downloads is equal to: 

 

 
Equation 3 - Final regression equation for the dependent variable of downloads with relevant predictors 

 

 The number of downloads increased in 435.72 per Instagram story created to promote 

the campaign and in 1880.13 when the influencer had a category fit with the product that was 

being advertised. It is also important to notice that the standard error value presented by the 

regression was of 2031.91, which translates into how much the given regression equation can 

deviate from the final result of the dependent variable in average.  

The second multivariate linear regression outcome was as follows: 

 

 
Figure 3 - Final regression output for the dependent variable of downloads with relevant predictors 
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As observed, the R-squared has decreased from 0.3548 to 0.2856, a total of 0.0692 

points, but this information is not enough to invalidate the model above. As we interpret once 

again the p-values of the independent variables selected, it is possible to see that they are still 

considered relevant predictors to the number of downloads in this study. As expected and 

defended on the expertise of the influencer in the product endorsed Hovland et al. (1953) and 

Kahle & Homer (1985), and on the frequency of endorsement from Iyengar, Van den Bulte & 

W. Valente (2011) and Godes & Maylin (2009), the coefficients of the two variables are 

positive, which implies that they have a positive impact on the result of the performance of the 

influencer campaign which has its performance metric in number of downloads.  

 In order to deepen the results of this research and see if the same independent variables 

impact the previous step before the app download, a multivariate linear regression analysis was 

done with the number of clicks, also called as swipe ups, in the campaigns.  

A third regression was calculated to predict the number of clicks based on the same 

independent variables presented previously. The output allowed us to find the regression 

equation (F(9,69) = 4.4564, p < 0.00012), with an R-squared ( ) of 0.3675.  

Participants predicted that the number of downloads is equal to: 

 

 
Equation 4 - Initial  regression equation for the dependent variable of clicks (swipe ups) 

 

 Although the model presents a low p-value that respects the significance value, only 

the numberOfEndorsements, categoryFit and staticContent shown to be relevant predictors of 

the number of clicks as it can be seen below: 
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Figure 4 - First regression output for the dependent variable of clicks (swipe ups) 

 

It is possible to see that the two independent variables that were considered relevant in 

the app download's analysis as the dependent variable remained the same: the 

numberOfEndorsements and categoryFit with the respective p-values of 0.0086 and 0.0008.  

But one additional variable showed up in this case, that is the staticContent with a p-value of 

0.01604 and with a negative coefficient, which can be assumed that compared to the Instagram 

stories that were produced in the format of videos, the static content in the format of screenshots 

or photos, for example, showed to have a lower impact on the number of users that swiped-up 

to be redirected to the app download page.  

Once removing the independent variables that were considered weak predictors of the 

number of clicks, another regressions was calculated and a relevant regression equation was 

found (F(3,75) = 10.4920, p < 0.0000), with an R-squared ( ) of 0.2956. With the relevant 

predictors, it was possible to find the following equation, where the number of clicks was equal 

to: 

 

 
Equation 5 - Final regression equation for the dependent variable of clicks (swipe ups) with relevant predictors 

 

The number of clicks in the Instagram stories increased in 1823.80 per Instagram story 

created to promote the campaign and in 10335.67 when the influencer had a category fit with 



 39 

the product that was being advertised and decreased 7532.87 when the Instagram story format 

was static, such as a photo or a screenshot.  

 

The final output from the study regressions was: 

 

 
Figure 5 -  Final regression output for the dependent variable of clicks (swipe ups) with relevant predictors 

 

As happened in the regression with the dependent variable of downloads, once 

removing the independent variables with high p-values, the goodness-of-fit metric R-squared 

( ) has decreased 0.0719 points. But at the same time, the p-values of the three variables that 

were considered relevant predictors remained lower than . It is also possible to see 

that the standard error in the case of the clicks as the dependent variable decreased to 10915.07.  

Regarding the independent variables that were not considered relevant as predictors of 

clicks and downloads, it was possible to make two assumptions based on the analysis of the 

content through the framework that was designed for this study regarding the followerRewards 

and informationProvided aspects. 

After analyzing the videos, it was possible to notice that only two of the campaigns 

actually provided the influencers with some kind of financial reward, which fell into the 

followerRewards variable, that was 10% OFF discount coupon that users would receive in 

purchases above 300 Brazilian Reais (which is around 55 USD) as explained by Füller (2006).  

The sample of amount to analyze this data could be considered small, which may have 

impacted in the result when analyzing the relevance of this variable. Furthermore, another 

hypothesis was created when thinking about the financial reward offered to the influencers 

followers.  Considering that there is a response cost for the followers to seize from this financial 
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reward, where they would have to spend a considerable amount of money, the reward might 

not have motivated the followers enough to download the application. According to Axe J.B. 

(2011),  cost of response could be defined as “a loss of reinforcers following the occurrence of 

a behavior resulting in a decrease in the future likelihood of that behavior.”, which in this case, 

the reinforcer would be the financial cost to seize from the financial reward and the behavior 

would be the click and download  

The second assumption that can be made from the content analysis refers to the 

informationProvided variable. In order to promote a campaign, the influencers receive a 

briefing with the most important information and product aspects that should help the content 

creator mold the Instagram stories. Not necessarily all the information in the briefing should 

be mentioned in the sponsored content but at least one should. Having this is mind, almost 90% 

of the videos analyzed had some kind of information provided to the followers, which lead to 

a lack of sample of content that did not provide information in order to analyze the impact of 

this variable in the number of clicks and installs.  

Conclusion 

 This study addressed the impact of variables that affect the content engagement in the 

performance results of clicks and app downloads in influencer campaigns that were promoted 

in the Instagram stories in promotions done by influencers from the same category and with 

the same engagement rate according to the market.  

 Among nine variables selected for this study, we determined that 

numberOfEndorsements and categoryFit were considered relevant predictors of both number 

of clicks and downloads and had a positive impact on the results.  

 It is possible to assume that the numberOfEndorsements was considered a relevant 

variable in the context of influencer marketing in Instagram stories as the more the branded 

content is exposed to the viewers as well as the influencer, as an opinion leader, shows how 

relevant the promoted product is, the more the message will stick to the viewers minds, which, 

consequently, might increase the probability of the individual to pursue to the goal of the 

marketing campaign, may it be a purchase or application download as reinforced by the topics 

of frequency of endorsement and heavy users from Iyengar, Van den Bulte & Valente (2011) 

and Godes &Maylin (2009). 

 The second relevant variable, categoryFit, as defended by the expertise of the influencer 

in the product endorsed from Hovland et al. (1953) and Kahle & Homer (1985) also had a 
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positive impact when the campaign endorsed was from the same category of content the digital 

influencer belonged to. This can be explained by the fact that when there is a fit between the 

campaign and the endorser, the message is perceived with higher credibility as the factor of 

expertise plays a big role. As so, it is possible to assume that the influencer’s followers 

consumed the message of the promoted campaigns with higher trust, which increased the 

results of the number of downloads and clicks of the campaigns analyzed in this study. 

Furthermore, it was also found that staticContent plays important role in the metric of 

number of clicks resulted from the swipe us from the Instagram stories. Whenever then content 

format did not have continuous interaction, such as in videos, in other words, when the content 

created by the influencer was solely a photo, it was realized that this incurred in a lower 

performance of clicks in the campaign and, consequently, in a lower influx of users redirected 

to the app download page, from where we can assume that explained the lower number of 

downloads coming from these static stories. As so, the staticContent impacted negatively the 

performance when present in the campaign promotion when compared to the promotion created 

by influencers through content in the video format.   

 Our study have important implication for social media marketers in the way they can 

structure influencer marketing campaigns when the selected channel is the Instagram stories. 

It helps guide future campaigns when designing the briefing of the promotion and by selecting 

relevant influencers that should drive a higher performance to the brand in case the analyzed 

metric is either clicks or app downloads.  

 

Study Limitations & Suggestions for Future Studies  

The main limitation that was detected throughout the study, which leaves space for 

future studies to explore the topic in order to find more relevant performance predictors in the 

context of user acquisition campaigns in Instagram stories was the number of Instagram stories 

available for the research. Although 297 stories were available for analysis to test out some of 

the independent variables chosen based on the past literature, such as the variables 

informationProvided and followerRewards. Although 239 stories were analyzed for this study, 

it was perceived that it would be beneficial for the research to have access to more content in 

order to have a larger data base.  

The first suggestion for a future study that would deepen our understanding in how 

content creation translates into performance for brands that explore and use the influencer 
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marketing in user acquisition strategies would be to apply this research for one single campaign 

and analyze the results and contents of all influencers that have  

The second suggestion lies in understanding the cost of response that exists between 

the swipe up step and the download step and what type of content creation can decrease this in 

content consumers. This would allow managers to create campaign briefings for influencer 

marketing in Instagram stories that would increase the conversion rate when the performance 

metric is the number of downloads.    
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