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< 국문초록 >

본 연구는 인플루언서의 컨텐츠 포스팅 전략이 매출에 미치는 영향을 분석하였다. 특히, 소셜 미디어 플랫폼에서 인플

루언서의 역할이 홍보에만 국한된 것이 아닌 판매자로서 확대됨에 따라 어떤 종류의 컨텐츠를 어떻게 인플루언서가 제

공해야 하는 지에 대해 분석하였다. 인플루언서가 물건을 홍보 및 판매하여 소비자가 공동구매(“공구”)하게 되는데, 이
공구가 시작되기 전 제품에 대해 홍보할 수 있는 기간을 전략 기간이라고 명명하였다. 이 전략 기간 내에 인플루언서는

상업적인 컨텐츠와 비상업적인 컨텐츠를 업로드 할 수 있다. 따라서, 매출에 영향을 주는 컨텐츠의 종류는 무엇인지, 어
떤 전략 기간에 업로드를 해야 효과적인 지를 분석할 필요가 있다. 이러한 효과들은 인플루언서의 팔로워 숫자에 따라 

달라질 수 있음을 확인하였다. 또한, 본 연구는 계량적으로 상업적인 컨텐츠와 비상업적인 컨텐츠가 전략 기간과 인플루

언서의 영향력에 따라 매출에 미치는 영향이 달라짐을 실증하였다. 결론적으로, 인플루언서의 역할이 판매자로 확대됨에 

따라 상업적 컨텐츠가 비상업적 컨텐츠보다 매출에 유의한 영향을 주었음을 확인할 수 있었다. 특히, 팔로워 수가 많은

인플루언서는 상업적인 컨텐츠의 업로드 횟수가 중요하였으며, 팔로워 수가 적은 인플루언서에게는 상업적인 컨텐츠의 

질이 중요하다는 것을 확인하였다. 

주제어: 인플루언서, 인플루언서 마케팅, 상업포스팅, 인스타그램, 포스팅, 팔로워, 좋아요
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1. Introduction
 

With the advance of social media, the selling and 

advertising strategies became diversified. Because of this 

development, the ways people interact with and buy things 

are also changed. Especially, influencer marketing is 

widely used in social media as one of powerful 

mechanisms for eWoM (electronic Word of Mouth) 

(Djafarova and Rushworth 2017; Jin and Phua 2014). Even 

if the social media marketing is successful marketing tool, 

“a lack of understanding of the essential feature of social 

media and effective social media marketing strategies” still 

remained (Cho et al., 2015). One of the related issues is 

the influencer marketing. Using their own ability, 

influencers are able to influence a large number of people 

in relatively short time (Phua et al., 2017). Thus, the 94% 

of marketers who used influencer marketing at least once 

agree influencer marketing is one of efficient and effective 

advertising tools (Ahmad 2018). Unlike the traditional 

celebrities who use “non-reciprocal interactions with fans”, 

influencers constantly communicate with followers by 

uploading valued posts on social media (Lou and Yuan 

2019). The 40% of social media users had experience of 

buying products because of influencer’s contents in social 

media (Karp 2016). 

Prior studies on social media have perceived influencer 

as an advertising channel and have measured the 

effectiveness of influencer marketing from various 

standpoints: influencers’ characteristics, influencers’ 

contents, and brand/product’s features. Breves et al. (2019) 

stated how the perceived fit between the influencer and 

brand improves persuasion by increasing the credibility of 

information sources. Sokolova and Kefi (2020) researched 

how influencer credibility and para-social interaction affect 

followers’ purchase intention. Moreover, Cha et al. (2015) 

stated that the recent studies analyze the unsupervised data 

such as SNS message called “posting”. Furthermore, Jeong 

et al. (2016) studied the extrinsic and intrinsic motivation 

of photo sharing on SNS. Lou and Yuan (2019) examined 

how influencer credibility impacts the trust in posts and 

finally improves brand awareness and purchase intention. 

Evens et al. (2017) found the disclosure of the sponsorship 

message on the influencer’s posts positively influenced the 

recognition of posts as advertising and the valence of 

disclosure memory, but negatively impacted the brand 

attitude and behavioral intention. However, while the 

influencer marketing industry has grown rapidly and 

diversely, the research studies have maintained quite 

limited perspective in understanding the influencer 

marketing by recognizing it as instrument for “native 

advertising and source credibility” (Kim and Kim 2019). 

Furthermore, some information systems (IS) literatures 

even regarded the influencers as endorsers who may not 

necessarily possess any economic motivation for their 

activities on social media. For example, Sun et al. (2020) 

found that social media endorsement positively impacts on 

the traffic in online marketplace (e.g. Taobao), but it is 

not significant on sales. Thus, many studies in marketing 

and IS have maintained quite restrictive posture about the 

role of influencer (i.e., as an advertising tool). 

Recently, the role of influencer has been extended to 

seller in social media. This trend has earned our attention 

with the recent surge of the social commerce. The 

campaign activities are conducted in social media (see 

Figure 1), but sales and payment take place in the outside 

platform (see Figure 2). Influencer refers to “individual 
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endorsers, who can receive commission” from brands by 

posting the contents in the social media platforms (Lee 

et al., 2018). From the perspective of the reactance theory, 

the brand attitude of consumers turns negative if the 

influencer uploads the advertisement contents. Thus, we 

need to escape from the limited perspective about the role 

of influencer as an advertising tool. 

This study takes posture of regarding the influencer 

<Figure 1> Influencer Instagram Main Page with Payment Link

   

<Figure 2> Influencer’s Payment Link Page
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marketing as sales channel and examines how the 

influencers’ posting strategies can help increase sales in 

social media, and how this effect depends on the posting 

sequence of diverse contents during the advertising period 

and is also subjects to the number of followers.

2. Related Literature and Research 

Question

2.1. Studies on Influencers and Influencer 
Contents

The prior studies of influencers have considered the 

following two major issues: influencer’s contents and 

characteristics (see <Table 1>). The previous studies of 

influencer’s contents examined how the sponsored 

advertisement impacts on brand awareness, purchase 

intention and product attitude (Jans et al., 2020; Kim and 

Kim, 2019; Lee and Kim, 2020; Lou and Yuan, 2019). 

For example, the sponsored contents made by influencers 

positively affect advertisement recognition, and disclosure 

memory, but negatively affect brand attitude and 

behavioral intention (Evans et al., 2017). According to 

Persuasion Knowledge Model (PKM), consumers use the 

persuasion knowledge when they face with an attempt to 

persuade such as advertisements, sales message, 

promotions and etc. (Friestad and Wright, 1994). When 

consumers perceive a message aimed at persuasion, the 

meaning of the message changes from “a neutral message” 

to “a persuasion goal-oriented message”. Consequently, 

once consumers observe a message with purpose of 

persuasion, they have the lower motivation to deal with 

the message or have the higher motivation to ignore the 

message. In other words, consumers will resist a persuasive 

message. Hwang and Jeong (2016) examined how the 

sponsored contents affect consumers’ responses. The result 

of study suggests that the sponsored messages made by 

influencers negatively impact on source credibility and 

message attitude. However, these studies assume the role 

of influencer as social endorsement and public relation. 

As a result, when influencers who only endorse certain 

products and brands upload sponsored messages on their 

social media account, consumers negatively response such 

as distrusting source credibility, having low purchase 

intention and having low brand attitude. In this study, we 

would like to deal with the expanded role of influencer 

from social endorsement to seller. We assume that the role 

of sponsored contents will be changed and its impacts on 

sales as well depending on the extended role of influencers.

The prior studies of influencer’s characteristics 

investigated how influencer’s inherent characteristics (e.g. 

# of followers and credibility) affect brand awareness, 

brand attitude, and purchase intention (Britt et al., 2020; 

Veirman et al., 2017; Sokolova and Kefi, 2020). Breves 

and Liebers (2019) conducted the two experiments how 

consumers perceived trustworthiness and expertise affect 

the brand evaluation and behavioral intentions on 

influencers. Furthermore, the fit between brand and 

influencer has positive effect on the image of influencer 

and advertisement. In particular, this result will apply to 

the influencers who have the low interaction with their 

followers. Additionally, Sokolova and Kefi (2020) studied 

how influencers’ credibility of the para-social interaction 

(PSI) with audiences impacts on purchase intention. The 

result of study was that the PSI positively affect the 
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<Table 1> Previous Studies on influencer

Article Context Dependent Variable Summary

Evans et al. 
(2017)

Influencer content - Advertising recognition
- Brand attitude
- Purchase intention
- Sharing intention

- Sponsored content affect ad recognition, brand attitude, 
purchase intention, and sharing intention

- Clear message of sponsored message positively affects ad 
recognition and disclosure memory, but negatively impacts on 
attitude and behavioral intention

Jans et al. (2020) Influencer content - Brand awareness
- Purchase intention

- Studied how the recognition of sponsoring posts affects brand 
awareness through source evaluation in teens

- The high brand awareness with low reputation influencer 
negatively affect brand liking and brand awareness

Hwang and Jeong 
(2016)

Influencer content - Source credibility 
perception

- Message attitudes

- Studied how the nuance of “honest opinion” in sponsored 
contents affect “consumers’ responses”.

- “Simple sponsored condition” negatively affects the 
perception of source credibility and message attitude

Kim and Kim 
(2019)

Influencer content - Product attitude - The sponsored message positively impacts advertising 
recognition, but negatively affects product attitude.

Lee and Kim 
(2020)

Influencer content - Promotional post - Depending on the disclosure types (explicit, implicit, and no 
disclosure), influencer credibility (high, low) and brand 
credibility affect the effectiveness of influencer’s Instagram 
promotional posts 

- Highly credible brand in posts positively impacts message 
credibility, attitude toward ad, purchase intention, and eWoM 
intention

Lou and Yuan 
(2019)

Influencer content - Trust in branded post
- Brand awareness 

Purchase intention.

- Examined how influencer’s contents sorted by social media 
promote value and how the credibility affects the trust in 
branded post, brand awareness and purchase intention.

Breves and 
Liebers (2019)

Influencer 
characteristics

- Product attitude - Had the two experiments how the perceived influencers’ 
trustworthiness and expertise impact on brand attitude and 
behavioral  

- Investigated how the influencer-product fit enhances product 
attitude depending on the level of interaction with followers

Britt et al. (2020) Influencer 
characteristics
(# of follower)

n.a. - Examined what are the mega- and micro influencers’ 
characteristics

- Micro influencer has “two-way dialogue”, and mega 
influencer influences on the followers directly, and earn the 
greater trust than micro influencer.

Veirman et al. 
(2017)

Influencer 
characteristics
(# of follower)

- Perceived opinion 
leadership

- Brand perceived 
uniqueness

- Brand attitude
- Likeability

- Figured out the large number of followers increases the 
perceived opinion leadership of influencers.

- With the large number of followers, promoting diverse kinds 
of product is not best choice because it decreases the brand’s 
perceived uniqueness and brand attitudes.

- Few numbers of followings negatively affect influencer’s 
likability.

Sokolova and Kefi 
(2020)

Influencer 
characteristics

- Para-social interaction
- Influencer’s credibility
- Purchase intention

- Examined how influencer’s physical/social attractiveness and 
attitude homophily affect para-social interaction and 
perceived influencer’s credibility, purchase intention
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purchase intention, but the physical attractiveness 

negatively impacts on purchase intention. Thus, the most 

important factor of influencers on purchase intention is the 

credibility. Finally, the number of followers is one of 

important factor to assess the impact of influencer. 

According to Campbell and Farrell, influencers are able 

to divide into five “distinct categories”: celebrity-, mega-, 

micro-, and nano influencers. As a result, this classification 

of influencer shows that influencers have different impacts 

depending on the number of followers. For example, Britt 

et al. figured out the different characteristics between 

mega- and micro-influencer, and examined mega influencers 

directly influence their followers with the greater trust than 

micro influencers who have “two-way dialogue” with their 

followers.  

Therefore, this study examines how influencer’s 

commercial and non-commercial contents influence sales 

along the advertising period and how this result is 

susceptible to their number of followers as the role of 

influencer has been extended to seller.

2.2. Disclosure of Sponsorship Message and 
Likes in the Influencer-Generated 
Content

Previous literatures have attempted to analyze the 

effectiveness of sponsored posts in comparison to 

non-sponsored posts. Sponsored post refers to “the 

commercial deals” in which brands make influencers 

expose their brand and products in influencer’s generated 

contents by using pictures and videos. Based on the 

reactance theory (Brehm, 1989), “individuals are likely to 

resist against such persuasion attempts when they 

recognize them” (Williams et al, 2004; Kim and Kim, 

2020). Federal Trade Commission (FTC) regulates the 

sponsored advertising contents in Instagram in case it has 

commercial intent (e.g. paid, sponsored) recommends 

influencers to follow “Endorsement Guides” when they 

advertise their endorsed brands and products in social 

media platforms. In the marketing area, persuasion 

knowledge helps to recognize the advertisement in the 

disclosure of sponsorship message, but negatively affects 

brand attitudes (Boerman et al., 2015; Evans et al., 2017; 

Van Reijmersdal et al., 2016; Wojdynski & Evans, 2016). 

The sponsorship disclosure creates the recognition of 

advertisement, and “it causes distrust about a social media 

posting” (Kim and Kim, 2020). Then, can we say all the 

commercial contents uploaded by influencers have 

negative impacts on sales? This study examines how the 

commercial contents and non-commercial contents impact 

on sales, and how such effects are affected by the sequence 

of uploading such contents on Instagram during the 

advertising period and by the number of followers. Such 

questions do matter because the role of influencer has 

extended from endorser to seller. The displayed “Likes”, 

comments, and shares are the features of user/customer 

engagement in social media (Coursaris et al., 2016; Lee 

et al., 2018; Nwankp, 2016; Seo et al., 2019).bThe number 

of “Likes” in the early period of event is important because 

the highly accumulated number of “Likes” is capable to 

attract great public attention (Hoffman and Fodor, 2010; 

Cho et al., 2014). As the competition to get “Likes” is 

recently intensified, the harsh debates and suspicion 

continue whether “likes” is the result of “organic” (i.e., 

genuine) interaction among individuals. Furthermore, the 

recent studies found that “likes” are the products of the 

sponsoring activities for brands (Mochon et al., 2017; John 
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et al., 2017). However, we cannot deny the social and 

psychological effect of “Likes” as Naylor et al. (2012) 

found that “SNS users’ knowledge of other users who have 

previously “liked” a given brand could influence their 

subsequent decisions to “like” the brand themselves.” 

3. Hypotheses

As many product reviews are posted on social media 

platform, the government agencies such as the Federal 

Trade Commission (FTC) in the U.S., and the Fair-Trade 

Commission in the South Korea have regulated sponsored 

contents by mandating to state “paid ad” on the influencers’ 

posts using hashtag (Hwang and Jeong, 2016). As a result, 

consumers are able to recognize whether the posts are 

commercial contents or not. Since then, many prior studies 

analyzed on the effects of commercial contents, and used 

Persuasive Knowledge Model (PKM) to examine the 

effects of commercial contents on advertisement 

recognition and brand attitude (e.g., Boerman et al., 2015; 

Evans et al., 2017; Friestad and Wright, 1994; Hwang and 

Jeong, 2016; Van Reijmersdal et al., 2016; Wojdynski & 

Evans, 2016). On the social media context, Campbell et 

al. (2013) found the negative brand attitude of individuals 

when they observe the commercial contents in a blog. 

Evans et al. (2017) found that a sponsored content 

positively affects advertising recognition but negatively 

influences people’s brand attitude and intention to spread 

eWoM. Sun et al. (2020) investigated how influencer 

affects online store’s traffic and sales with strict distinction 

on the role of influencer and seller. They found that the 

social media endorsement has positive effect on the 

increase of online store’s traffic regardless of the seller’s 

reputation, but has the positive effect on sales only for 

high reputation seller. So, they concluded that the major 

role of social media endorsement is “to attract consumers 

to visit”. These studies cast suspicion on the impact of 

commercial contents on sales, but the impact of 

sponsorship disclosure on sales may vary depending on 

its post period and the types of influencers. Lee et al. 

(2018) found that advertising contents do not get “any 

impression and engagement” such as likes and comments 

from consumers if 7 days have passed since the contents 

were uploaded. In other words, the effect of commercial 

contents on sales may have the limited effective period. 

According to Kay et al. (2020), the effect of sponsorship 

disclosure could be varied depending on the follower 

numbers of influencers. Moreover, consumers’ evaluations 

of social media contents depend on the number of likes 

on posts. The number of likes is the indicator of size of 

influencer’s followership. Reich et al. (2012) reported that 

the message with lots of likes can have more impact on 

the peer group aimed at persuasion. According to PKM, 

the contents which received a large number of likes are 

highly influential and persuasive (Friestad and Wright, 

1994). There are no strict academic guidelines to define 

types of influencers on the basis of the number of 

followers, but the practical guidelines as follows: Nano 

(above 1,000), Micro (above 10,000), and Mega (above 

100,000) (Campbell and Farrell, 2020; Kay et al., 2020). 

The numeric criteria for the category of influencers may 

be related to the context of country in terms of the internet 

penetration rate, the e-commerce popularity, and the scale 

of population. 

According to Campbell and Farrell (2020), a micro 
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influencer (with 10,000 to 100,000 followers) is more 

likely to sell out than a mega influencer (with more than 

100,000 followers) because consumers perceive the 

endorsement of micro influencer is genuine on the basis 

of “greater authenticity and trust”. Furthermore, Kay et al. 

(2020) found that commercial disclosure of micro 

influencer has positive effect on customer’s purchase 

intention. The micro influencer is more “genuine, honest, 

open” by interacting with the fewer number of followers. 

Most of nano influencers (with 1,000 to 10,000 followers) 

start business with friends, relatives, and neighborhoods. 

In other words, a nano influencer has personal accessibility 

and high perceived authenticity, but has narrow network 

compared to micro influencer in promoting or selling 

brands and products. Therefore, for small influencers, 

uploading many commercial contents to appeal brands for 

sales is subject to their trustworthiness and authenticity. 

This study addresses the following hypothesis:

H1. Large influencer with the large number of 
followers have positive effect on sales when 
they upload more commercial posts than 
non-commercial posts.

H2. Small influencer with the small number of 
followers have positive effect on sales when 
they receive more likes on commercial posts 
than on non-commercial posts.

4. Data and Method

4.1. Data

In this study, three major data sets are collected: sales, 

the influencer’s generated contents, and influencer 

characteristics. First, the sales data were collected from 

August, 2018 to April, 2020 by the influencer agency who 

matches brands with influencers. Another source of data 

is the influencer’s created contents in Instagram. It includes 

the uploaded dates, the contents of posts and comments, 

the number of posts, comments and likes, and the web 

addresses of pictures and videos. This is unbalanced panel 

data as each influencer has the different event dates. 

Finally, influencer’s characteristics are collected in 

Instagram, such as the total number of followers and 

followings. 

The total number of influencers who advertise and sell 

the products is 487, and some of them are eliminated 

because of selling the products in the other social media 

platforms except Instagram, deactivating the Instagram 

account, and tuning into the private account. Furthermore, 

influencers who deleted the posts related to promotion are 

removed. Thus, the total number of influencers ends up 

to 298. The total number of events for influencers is 1,199. 

However, 44 events are eliminated because the influencers 

deleted their posts during the corresponding event periods. 

Two outlier influencer records in terms of the maximum 

and minimum number of followers are dropped for further 

analysis. The total number of events ends up to 1,153. 

<Table 2> presents the descriptive statistics of the 

variables. As indicated in the descriptive statistics, the 

distributions for many of variables are highly skewed. As 

a result, the variables are log transformed. The description 

of variables is provided in the <Table 3>.

The post data are aggregated and analyzed for 7 days 

prior to each event (i.e., sales) start date. The interviews 

with the CEO and directors of the influencer agency were 

conducted to determine the advertising period before the 

event start. In general, the advertising periods are 
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distinguished between the short-term and long-term. The 

long-term advertising period starts 30 days prior to the 

event start date, and the short-term started 7 days prior 

to the event date. Lee et al. (2018) stated that advertising 

contents do not get “any impression and engagement” such 

as likes and comments from consumers since the 7 days 

after the contents are uploaded. Thus, this study adopts 

the short-term advertising period, and now this seven-day 

advertising period is defined as the strategic period in this 

study. This strategic period is divided further into initial 

stage and later stage. The initial stage refers to 5 to 7 

days prior to the event start date, and the later stage is 

1 to 4 days before the event start date (See figure 3).

Jans et al. (2020) stated that there are various ways to 

<Table 2> Descriptive statistics

Variable Obs. Mean Std.Dev. Min Max

ln(Salesit) 1,153 14.2719 1.6823 9.3501 18.5175

ln(Initial_Commercialpostit) 1,153 0.9032 0.8294 0 3.8066

ln(Later_Commercialpostit) 1,153 1.3406 0.8920 0 3.8712

ln(Initial_non-commercialpostit) 1,153 1.1759 0.8212 0 3.7136

ln(Later_non-commercialpostit) 1,153 1.5589 0.8686 0 3.9120

ln(Initial_commercialliketit) 1,153 4.1800 3.1585 0 9.7877

ln(Later_commerciallikeit) 1,153 5.5908 2.7467 0 10.0681

ln(Initial_non-commercialliketit) 1,153 5.4863 2.9158 0 11.279

ln(Later_non-commerciallikeit) 1,153 6.4378 2.5523 0 11.6570

Num_Followeri 1,153 29687.97 36857.03 221 243510

<Table 3> Description of variables

Variable Description

ln(Salesit) Natural log of the total sales amount of influencer i for the product sold from the 
event started on t.

ln(Initial_Commercialpostit) Natural log of the total number of commercial posts on influencer i’s Instagram 
page in the initial stage of strategic period.

ln(Later_Commercialpostit) Natural log of the total number of commercial posts on influencer i’s Instagram 
page in the later stage of strategic period.

ln(Initial_non-commercialpostit) Natural log of the total number of non-commercial posts on influencer i’s 
Instagram page in the initial stage of strategic period. 

ln(Later_non-commercialpostit) Natural log of the total number of non-commercial posts on influencer i’s 
Instagram page in the later stage of strategic period.

ln(Initial_commercialliketit) Natural log of the total number of likes on commercial posts on influencer i’s 
Instagram page in the initial stage of strategic period.

ln(Later_commerciallikeit) Natural log of the total number of likes on commercial posts on influencer i’s 
Instagram page in the later stage of strategic period.

ln(Initial_non-commercialliketit) Natural log of the total number of likes on non-commercial posts on influencer i’s 
Instagram page in the initial stage of strategic period.

ln(Later_non-commerciallikeit) Natural log of the total number of likes on non-commercial posts on influencer i’s 
Instagram page in the later stage of strategic period.

Num_Followeri The total number of followers of an influencer i.
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<Figure 3> Strategic period with the initial and later stage

<Figure 4> Influencer’s Commercial Post 

<Figure 5> Influencer’s Non-Commercial Post 
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disclose the sponsored message in the Instagram posts. 

First, Instagram provides the automatic option to tag a 

business. For example, the statement will be displayed 

upon the post that “Paid partnership with [a brand]”. 

Second, the influencer writes hashtags related to 

commercials (e.g. #sponsored, #ad). Finally, the influencer 

exposes the pictures, videos, comments of sponsored 

products. Through the interview with the industry experts 

from the influencer agency, we found the popular 

commercial keywords for influencers are “advertising, 

open, tools, market, the lowest price, profile, hot-deal, 

discount, details, detailed page, event, package, special 

price. We filtered the influencer’s generated posts in 

Instagram by using such keywords in retrieving the 

commercial contents (See figure 4). The remaining contents 

are regarded as non-commercial posts (See figure 5). 

Moreover, Britt et al. (2020) stated that the content 

strategies in social media are required according to the 

influencer’s types in terms of the follower numbers. As 

a result, this study examined the impact of commercial 

and non-commercial posts/likes on sales with the different 

number of followers for each influencer. 

4.2. Method

In this study, Ordinary Least Squares (OLS) is 

conducted to examine the casual impact of the influencer’s 

generated commercial and non-commercial posts on sales. 

The impact of likes on sales is also analyzed. We 

investigated how these effects are susceptible to the posting 

sequence of these contents during the strategic period and 

the number of followers. Following equation specifies this 

study’s regression model:

Table shows the correlation matrix between variables. 

It is indicated that the multi-collinearity is not serious in 

this study as none of the variables have correlation over 

0.8 in 5% level (Farrar and Glauber 1967).

5. Analysis and Results

The present study hypothesizes the impact of 

commercial and non-commercial on sales depending on 

the mean value of the total number of followers. In the 

perspective of mean value from the total followers, creating 

more commercial posts has positive effect on sales in the 

initial stage for the large influencer, but uploading more 

non-commercial posts has the less sales in the later stage 

(see <Table 4>). Moreover, the commercial likes have 

positive effect on sales in the later stage for small 

influencer. For the large influencer, it is important to 

provide advertising information to their followers in the 

initial stage because they have secured the trustworthiness 

and source credibility with the large number of followers. 

For small influencer, receiving the more likes on the 

commercial content in the later stage is significant. In other 

words, for the large influencer, consumers can say “I like 

you rather than the content”. However, for the small 

influencer, customers can say “I like your content rather 

than you”. Thus, these results partially support the 

hypothesis 1 and 2 because the empirical results support 

our hypotheses at different stages of posting period for 

both large and small influencers. 

In reactance theory (Brehm, 1989), individuals feel 

distrust if they figure out that the contents attempt to 

persuade them (Williams et al, 2004; Kim and Kim, 2020). 
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Furthermore, the commercial message negatively affects 

brand attitudes (Boerman et al., 2015; Evans et al., 2017; 

Van Reijmersdal et al., 2016; Wojdynski & Evans, 2016). 

As the role of influencer has extended towards seller, the 

responses of followers to commercial posts need to be 

considered more seriously. Especially, the large influencers 

who have more powerful influence and greater trust than 

the small influencer (Britt et al.,2020) need to upload lots 

of commercial posts during the initial stage of the strategic 

period. In other words, the large influencer already has 

built the trustworthy relationship with their followers, and 

the followers want to be informed of products in detail 

before they purchase. 

6. Discussion & Conclusion 

Through the analysis of 1,153 events of 298 influencers 

on Instagram, we found that the commercial contents are 

far more important than the non-commercial contents (such 

as family photos, personal outing, etc.). For the large 

influencers who have many followers, it is very important 

to upload large number of commercial posts throughout 

the advertising period because consumers have already 

acquired enough amounts of trust on influencers and need 

commercial contents pertaining to the product or services 

on sales. Meanwhile, for the small influencer, the quality 

of commercial contents is more important than the number 

of commercial contents especially during the later stage 

of advertising period. Provided that the quality of posting 

leads to the number of “Likes”, such good quality of 

<Table 4> Commercial and Non-commercial content strategies for Influencers on the basis of Mean value of 

the number of followers

DV(ln_sales)

Large Influencer
(# of follower ≥ 29,687)

Small Influencer
(# of follower ≤ 29,687)

Initial Stage Later Stage Initial Stage Later Stage

Commercial posts
0.4468**
(0.2236)

Commercial likes
0.0933**
(0.0458)

Non-commercial posts
-0.5431**
(0.2280)

Non commerical likes

Constant
15.2729***
(0.6058)

15.5141***
(0.8249)

9.6689***
(1.2719)

9.4785***
(1.2774)

Influencer fixed effect Yes Yes Yes Yes

Time fixed effect Yes Yes Yes Yes

Obs. 338 338 815 815

R-squared 0.6801 0.6713 0.6371 0.6377

Robust standard errors in parentheses
***p<0.01, **p<0.05, *p<0.1
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commercial contents in the later stage calls for large 

number of “Likes” that will eventually leads to sales. The 

theoretical contribution of our study is that the commercial 

content is critical even though prior studies found that the 

consumers are less favorable to the brand and distrust the 

content when they face with sponsorship disclosure 

message. The present study found the commercial contents 

have positive effect on sales, whereas the consequences 

are subject to the types of influencer and the period of 

campaign. The practical contribution is that the marketers 

can suggest the flexible uploading strategy of commercial 

contents for different types of influencers. We assume that 

“Likes” may have some impact on the positing efforts of 

influencers on the very next day after such “Likes” are 

clicked because influencers may feel motivated and excited 

to observe the large number of “Likes” and interpret such 

large number of “Likes” as indicator of their popularity 

or influence. This possible effect of “Likes” is not 

empirically tested nor proven in this study, but “Likes” 

does not have any significant impact on sales for any 

occasion regardless of the size of influencers and the timing 

of advertising effort.

So, we call for the attention to the basic of commercial 

activities even in the influencer marketing so that 

consumers can be well informed of products and services 

on sales. The quality of product and service information 

is even more important for the small influencers because 

they have not built up the compatible trust nor influence 

as large influencers. Influencers can provide valuable 

information of products or service on sales through diverse 

activities such as SNS communication, one-to-one talk, 

community activities in addition to traditional commercial 

activities of publishing valuable contents on Instagram. 

Influencer marketing follows the same principle (i.e., 

providing valuable commercial contents) with diverse 

methods of delivering such contents to their consumers. 

<Table 5> Correlation matrix

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

(1) 1

(2) 0.0826* 1

(3) 0.0719* 0.6864* 1

(4) 0.1340* 0.1838* 0.1487* 1

(5) 0.1297* 0.1667* 0.1076* 0.6994* 1

(6) 0.0745* 0.8235* 0.5187* 0.0510 0.0762* 1

(7) 0.0993* 0.4234* 0.7616* -0.0466 -0.0463 0.4786* 1

(8) 0.1478* 0.0100 0.0036 0.7631* 0.4978* 0.0469 0.0317 1

(9) 0.1484* -0.0123 -0.0532 0.4208* 0.7364* 0.0776* 0.0333 0.5514* 1

(10) 0.1475* 0.0979* 0.0582* 0.1492* 0.1904* 0.1117* 0.1174* 0.2587* 0.3329* 1

Notes. *p<0.05

(1) ln(Salesit) (2) ln(Initial_Commercialpostit) (3) ln(Later_Commercialpostit) (4) ln(Initial_non-commercialpostit) 

(5) ln(Later_non-commercialpostit) (6) ln(Initial_commercialliketit) (7) ln(Later_commerciallikeit) (8) ln(Initial_non-commercialliketit) 

(9) ln(Later_non-comerciallikeit) (10) Num_Followeri
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< Abstract >

An Empirical Analysis of Influencer’s Posting 

Strategies in Social Media

 1)

Kim, Sulim*, Lee, Heeseok**, Yang, Heedong***

This study investigates the posting strategies of influencers for sales: what kind of contents should the influencers provide 
and how? Influencers used to have seven days of advertising period before the event date (sales begins) and provide both 
(or either) commercial and (or) non-commercial contents. Some influencers have large number of followers, while others 
have very small followers. We empirically investigated whether the sequence of posting the commercial and non-commercial 
contents influence sales, and whether such effects are susceptible to the size of followers. Through the analysis of 1,153 
events of 298 influencers on Instagram, we found that commercial contents are more important than non-commercial contents 
for both small and large influencers. In more detail, the quantity of commercial contents is very important for the large 
influencers, while the quality of commercial contents is important for small influencers. 

Key Words: Influencer, Influencer marketing, Sponsored advertisement, Commercial contents, Instagram, 

Posts, Followers, Likes
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