
 

 

 

 

 

 

 

 

MEASURING THE PERFORMANCE OF INFLUENCER MARKETING 

CAMPAIGNS: OBJECTIVES AND PERFORMANCE METRICS 

 

 

 

 

Lappeenranta–Lahti University of Technology LUT 

Master’s Programme in International Marketing Management (MIMM), Master's thesis  

2021  

Annika Hämäläinen 

Examiners: Professor Olli Kuivalainen 

                   Post-doctoral Researcher Heini Vanninen  



ABSTRACT 

Lappeenranta–Lahti University of Technology LUT 

LUT School of Business and Management 

Business Administration 

 

Annika Hämäläinen 

 

Measuring the performance of influencer marketing campaigns: objectives and 
performance metrics 

 

Master’s thesis 

2021 

91 pages, 2 figures, 12 tables and 2 appendices 

Examiners: Professor Olli Kuivalainen and Post-doctoral Researcher Heini Vanninen 

 

Keywords: Influencer marketing, campaign objectives, metrics, performance measurement 

 

In the last few years, the use of influencer marketing and its share within brands marketing 
budgets has been continuously growing. However, both marketers and scientific community 
have emphasized how measuring influencer marketing in social media is generally 
challenging. This aspect has been further pointed out in the existing literature related to 
influencer marketing. Starting from this gap, the purpose of this study is to gain a better 
understanding and increasing awareness and knowledge about the metrics of paid influencer 
marketing campaigns and how these connect to the campaigns' objectives. This study also 
aims on finding general insights about the key metrics that is relevant to monitor during the 
collaborations with influencers, given that marketers have limited control over influencers’ 
content. In particular, this work of thesis focuses on paid influencer marketing campaigns 
done through YouTube, Instagram, podcast, and blogs in the context of the Finnish market. 
The study follows an empirical and quantitative approach, and the data was collected through 
two pre-defined online surveys. Overall, 71 marketing professionals completed the two 
surveys. The analysis of the results helps on gaining a better understanding on how main 
campaign objectives, measured metrics and employed methods connect among them. 
Moreover, the study sheds the light on which channels are the most suitable for reaching 
different objectives, as well as which metrics should be used when measuring the 
achievement of the set objectives. Finally, this work also reveals that although the 
achievement of the campaigns' objectives is measured through distinct quantitative and 
qualitative metrics, marketers tend to trust and to have a higher confidence on quantitative 
metrics when evaluating the success or failure of the influencer marketing campaigns. 
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Tutkimukset ja markkinoijat ovat osoittaneet vaikuttajamarkkinoinnin mittaamisen 
sosiaalisessa mediassa olevan yleisesti haastavaa, vaikka maksetun vaikuttajamarkkinoinnin 
käyttö ja osuus brändien markkinointibudjeteista on kasvanut jatkuvasti viime vuosina. 
Tämän tutkimuksen tarkoituksena on selvittää ja lisätä tietoisuutta 
vaikuttajamarkkinointikampanjoiden mittareista sekä siitä, miten ne liittyvät kampanjoiden 
tavoitteisiin ja todentavat tavoitteiden toteutumista. Markkinoijilla on rajalliset 
vaikutusmahdollisuuden vaikuttajien sisältöön, joten tämän tutkimuksen tavoitteena on 
myös selvittää markkinoijien näkemyksiä keskeisistä mittareista, joita on olennaista seurata 
vaikuttajien kanssa tehtävän yhteistyön aikana. Tämä työ keskittyy erityisesti YouTuben, 
Instagramin, podcastin ja blogien kautta toteutettaviin maksettuihin 
vaikuttajamarkkinointikampanjoihin Suomessa. Tutkimus on määrällinen ja aineisto on 
kerätty kahdella strukturoidulla kyselylomakkeella verkossa. Kaiken kaikkiaan 71 
markkinoinnin ammattilaista vastasi kyselyihin. Empiirisistä tuloksista tunnistettiin 
maksettujen vaikuttajamarkkinointikampanjoiden tyypillisimmät tavoitteet, mittarit ja 
käytetyt mittausmenetelmät. Lisäksi tutkimuksesta pystyttiin tunnistamaan mitkä kanavat 
soveltuvat parhaiten eri tavoitteiden saavuttamiseen ja mitä mittareita tulisi käyttää 
asetettujen tavoitteiden saavuttamista mitattaessa. Tämä työ vahvistaa myös aiempien 
tutkimuksien tuloksia. Vaikka kampanjoiden tavoitteiden saavuttamista mitataan erillisillä 
määrällisillä ja laadullisilla mittareilla, markkinoijat yleensä luottavat enemmän määrällisiin 
mittareihin arvioidessaan vaikuttajamarkkinointikampanjoiden onnistumista tai 
epäonnistumista. 
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1. Introduction 

Influencer marketing is relatively a new phenomenon and has been increased rapidly in terms 

of usage as part of social media marketing campaigns. The most established influencer 

marketing platforms in Finland are blogs, YouTube, Instagram, and Podcast (IAB Finland 

2019) where, the possibility of following the influencers daily life, is highly popular. 

Influencers are individuals who have ability and power to affect over their audience 

behaviour and opinions through the used social media platforms. By following the 

influencers, the consumers feel like knowing them and being part of their community when 

interacting with published content. Through the growth of social media platforms, the brands 

have followed consumers to do product placement advertising or other paid collaborations 

in influencers’ channels to achieve their marketing goals and objectives. (Uzunoğlu & Misci 

Kip 2014; de Veirman, Cauberghe & Hudders 2017.) 

 

When opening any social media platform, among the feeds you may observe there is content 

generated by friends, brands, and influencers. The shared content can possibly be organic, 

paid or earned. Some of them you are following and some of them are targeted adds. 

Commercials made by a brand may gain occasional like from you or can be ignored 

completely. If the same brand is present in an influencer’s paid content, who you are 

following, it may catch your interest in a form of likes, comments, shares or even a purchase. 

Both these marketing approaches are done in social media in order to gain awareness and/or 

raise purchase intention towards the brand. The difference is that when advertising via 

influencer, the followers trust them more as peer's recommendation than the brands who is 

selling the products and service. Higher trust is visible via a higher number of interactions 

and, these easily available metrics are used by marketers to demonstrate the influencer 

marketing campaign effectiveness and its share of the marketing budget for top management. 

These metrics may not be an ideal mean to prove the impact of influencer marketing and do 

not consider interactions content or sentiment when measuring the performance of the 

influencer marketing campaign actions effectiveness. (Gräve 2019; Backaler 2018.) 
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After influencer marketing has been listed one of the big marketing trends (Forbes 2018), 

advertising and presence in these social media platforms has become more strategic for 

brands as a new way of connecting with their consumers and reach new ones. In one of the 

recent surveys (Statista 2021a) the most effective marketing channels for e-commerce in 

Europe, when measuring the highest return on investment (ROI), was named influencer 

marketing (52%) before social media advertising (28%). The use of paid influencer 

marketing has moved from experimentation towards the permanent place in media selection 

(Vapa 2020) and the share of companies in Finnish market, which have engaged in the use 

of social media activities in national campaigns, is higher than European average (Eurostat 

2019). In year 2020 the share of social media marketing in marketing budget was forecasted 

to further increase (IAB Finland & Avaus 2020) and in European level, the latest surveys 

indicates that brands are planning to increase their marketing budget in 2021 (44%) or 

planning to keep the budget on the same level (29%) as in 2020 (Statista 2021b). Despite the 

plans of the brands for increasing their influencer marketing budgets, State of Influencer 

marketing 2021 survey (Statista 2021c) found, that the leading challenges of influencer 

marketing for the brands is measuring its effect (62%). Therefore, there is a need to better 

understand the key metrics to use regarding the key campaign objectives. This can help to 

proof the profitability of paid influencer marketing and to indicate its effectiveness and use 

as part of media selection of the organization for marketers and top management. 

 

1.1 Background of the study 

Influencers and their channels can easily be seen only as an advertising platform among 

other tools by marketers. Influencer marketing is beyond than an advertising platform, and 

it can be considered more like a modern combination of content marketing in social media 

platforms and interactive relationship between friends which can create positive brand 

related electronic Word-of-Mouth (eWoM). An influencer marketing campaign often 

includes the adoption multiple channels and posts by influencers and, due the use of distinct 

social media platforms, measuring the objectives performance of the paid collaboration can 

be challenging for marketers and so to do prove whether the investment done was 

worthwhile. (Influencer Marketing Hub 2021a; Influencer Marketing Hub 2021b; Zhou, 

Barnes, McCormick & Cano 2021; Shen 2021.) 
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Measuring the performance of influencer marketing can be seen closely related to the social 

media measurements, as both takes place in social media networks. The performance 

measurement of social media marketing has gained a wide interest in academia (Fay & 

Larkin 2017; Hoffman & Fodor 2010; McCann & Barlow 2015; Peters, Chen, Kaplan, 

Ognibeni & Pauwels 2013; Sidorova, Arnaboldi & Radaelli 2016) and different studies have 

shown the importance of measuring the performance and the distinctive measurement 

differences between social media and traditional offline media (Peters et al. 2013; Tuten & 

Solomon 2017). Also, how “social media objectives drive social media metrics” (Hoffman 

& Fodor 2010), defined a classification of social media metrics (Sidorova et al. 2016) and 

how influencer marketing strategies measurement should be considered independently from 

social media and WoM marketing (Fay & Larkin 2017). Studies have also discussed the 

importance of different metrics when measuring social media performance (Hoffman & 

Fodor 2010; Tuten & Solomon 2017), as well as criticism for using mainly quantitative 

metrics (also called soft or vanity). In fact, quantitative metrics cannot always express how 

influencer marketing campaigns can be directly linked to brands sales (Fulgoni 2015), but 

also for the predisposition of this type of metrics to possible manipulation (Begkos & 

Antonopoulou 2020; Cotter 2019). Researchers have also found that marketers do not 

measure actively the performance of the social media marketing (McCann & Barlow 2015) 

or, in the case of influencer marketing performance (Backaler 2018), they struggle to 

measure further than the readily available metrics, since commercialization of the 

influencers in social media platforms makes this process for marketers even more 

complicated (Gräve 2019). 

 

The rapid increase of advertising actions in social media influencers’ channels has brought 

mainly influencer marketing agencies and media agencies to provide insights on the 

measurement of influencer marketing performance (Convince&Convert 2017; IAB 2019; 

Indieplace 2020; InfluencerDB 2018; Influencer Marketing Hub 2020; Linqia 2020; 

Mediakix 2019a; Schwarz 2019; Suomen Digimarkkinointi Oy 2020; Traackr 2017). These 

contributions agree that the actual influence of the campaign is laborious to measure, if 

brand-studies and marketers are not closely involved for measuring it. However, by 
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observing followers' actions and changes in activity or attitude around the actual campaign 

can give some prominent insight of the influence (WOMMA 2013). 

 

Previous influencer marketing studies done in the context of academia have mainly focused 

on the influencers’ impact of customers behaviour (Kádeková & Holienčinova 2018), and 

on how the used platforms affects the way the different influencers are influencing. (e.g., 

Hsu, Chuan-Chuan & Chiang 2013; de Veirman, Cauberghe & Hudders 2017; Munnukka, 

Maity, Reinikainen & Luoma-Aho 2018). An interesting study from Campbell & Farrell 

(2020) found out how there are cases in which the effectiveness of an influencer marketing 

campaign is larger when compared to traditional brand advertising. However, another study 

(Childers, Lemon & Hoy 2019) has highlighted that influencer marketing professionals are 

lacking a shared understanding on how influencer marketing should be measured, although 

quantitative metrics are usually the most trusted mean. Such finding is supported by Gräve 

(2019), who conducted a survey within Instagram marketers in Germany. Among 

quantitative metrics, the comment valence is considered to be relevant for marketers, 

although Hudders, De Jans & De Veirman (2021) reiterated the need of including more 

qualitative metrics to assess the effectiveness of influencer marketing campaigns. 

 

From the above analysis, it appears clear how, regardless of the popularity of influencer 

marketing, marketers have difficulties on understanding which metrics are important for 

measuring the performance of the campaigns and how to properly analyse the results of the 

campaign reports. Therefore, it is also difficult proving that influencer marketing is worth 

the investment. All these aspects can possibly affect the awareness and reliability of this 

industry, with the result that many companies are still not considering influencer marketing 

as a significant part of their marketing selection, and produced campaigns are often not 

actively measured. By taking a closer look at the Finnish landscape, also terminology and 

metrics can vary between marketing agencies as the used platforms are in English, while 

campaigns’ reports are mostly written in Finnish. As Childers, Lemon & Hoy (2019), Gräve 

(2019) and Hudders, De Jans & De Veirman (2021) have stated in previous influencer 

marketing studies, the lack of wide academic literature on how to measure the performance 

of paid influencer marketing campaign and setting relevant objectives, creates a knowledge 
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gap in this area. The aim of this study is to fill the gap in this respect, by creating more 

awareness about the topic. This is done by surveying the experience of marketers and 

influencer marketing field professionals about the used key metrics, when proving the 

achievement of the campaign objectives in paid influencer marketing. The possible outcome 

may be valuable for developing standardized approach to evaluate paid influencer marketing 

success. 

 

1.2 Aim of the study and research problem 

As mentioned in the previous section, the aim of this study is descriptive. Through the use 

of consistent metrics terms among platforms, this thesis focuses on gaining and increasing 

knowledge about the metrics of paid influencer marketing campaigns and how these connect 

to the campaign objectives. The research focuses on paid influencer marketing campaigns 

done through YouTube, Instagram, podcast and blogs in the Finnish market. Tracking efforts 

of influencer marketing can be challenging despite the currently available metrics in 

platforms and marketers’ own Web Analytics (WA) tools since, for marketers, there is not a 

uniform way for understanding which metrics provide appropriate and relevant results when 

evaluating outcomes of the influencer marketing campaign. This study can also be useful for 

gaining insights about metrics to be followed during the collaborations with influencers, as 

marketers have limited control over influencers’ content. Understanding and establishing the 

relevant metrics and terms is important for marketers to be successful in influencer 

marketing actions. These will also help marketers to improve the collaboration content with 

influencers when objectives and measured metrics are set. 

 

This thesis work is built around one main question and two sub-questions. The main research 

question of this thesis is:   

What are the key metrics for measuring the performance of the influencer marketing 

campaigns?  
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The main research question is divided into two sub-questions:   

• What are the most relevant campaign objectives of influencer marketing 

campaigns?    

• Which metrics must be followed for tracking the campaigns’ objectives 

performance?    

 

Answering the above questions can help enhancing the existing literature with regard to the 

needs highlighted earlier in this chapter. Additionally, the work aims on understanding 

whether the perception of the searched key metrics and objectives can change according to, 

for example, the number of campaigns ran during a certain period, the working experience 

of the interviewed marketers, etc. 

 

1.3 Preliminary literature review 

This preliminary review provides a brief overview of the existing literature about the main 

topics of this research. This section goes through the related literature of the key topics 

related to this work. That is, paid influencer marketing, social media influencers, social 

media platforms, metrics, objectives and performance measurement of influencer marketing. 

 

Influencer marketing has been defined relatively lately as a marketing concept, and therefore 

yet very limited in academic research studies. Influencer marketing is a phenomenon in 

social media and the social media influencers are defined by Brown & Hayes (2008) and 

Freberg, Graham, McGaughey & Freberg (2010) as an independent third-party endorser who 

affect and have an impact on audience’s attitudes and customer behaviour through social 

media channels like YouTube, Twitter, Facebook, Instagram and blogs. Referring to 

Uzunoğlu & Misci Kip (2014) and Backaler (2019) the content produced by influencers in 

social media are an important brand communication channel due the ability to reach from 

niche to vast audiences with similar interest. These audiences attract brand marketers and 

therefore the marketing activities of the brand via influential people is defined as an 

influencer marketing (Gräve 2019; De Veirman, Cauberghe & Hudders 2017). 
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The roots of influencer marketing are associated to celebrity endorsement, as for example 

widely studied in Ford 2018, Bergkvist & Zhou 2016, McCormick 2016, Choi & Rifon 2012. 

Nowadays, we can still find similarities to respect those studies, even though influencers are 

not only traditional celebrities known from movies or music industry and the produced 

content of influencers is not a traditional advertisement. Celebrities can still serve as 

influencers, but the difference between celebrities and influencers is the online community 

with whom the latter ones actively communicate with, which has gained increasing 

popularity thanks to the use of social media channels, as well as more credibility by their 

audience through the valuable content they create (Jin, Muqaddam & Ryu 2019).     

 

Influencers acts as content creators, opinion leaders and experts in their own community. As 

a consequence, the Electronic Word of Mouth (eWOM) is often mentioned in the context of 

influencer marketing. Word of mouth (WOM) refers to any positive or negative statement 

made by consumer and shared from person to person. Consumers believe WOM to be more 

credible and trustworthy, and therefore intrinsically eWOM belongs to influencer marketing, 

although WOM is not necessarily linked to an influencer activity. (Lee & Youn 2009; Fay 

& Larkin 2017; Backaler 2018.) 

 

The rise of social media influencers (SMI) was studied by Khamis, Ang & Weiling (2016), 

focusing on self-branding and “micro-celebrities”. Brown and Hayes (2008) have then stated 

the various promotion opportunities generated by influencer marketing. During the last 

years, influencer marketing related studies have focused on the credibility of the influencer 

marketing, on the influencer marketing effectiveness, and on how influencers are influencing 

in different platforms like blogs (Hsu, Chuan-Chuan Lin & Chiang 2013), Facebook 

(Boerman, Willemsen & Vander Aa 2017), Instagram (De Veirman, Cauberghe & Hudders 

2017), Twitter (Bokunewicz & Shulman 2017) and YouTube (Munnukka, Maity, 

Reinikainen & Luoma-aho 2018; Lee & Watkins 2016). Studies regarding podcasts in 

influencer marketing context have not yet been conducted presumably due to the very recent 

use of podcasts as an influencer marketing platform. Relatively many researchers have lately 

studied influencer marketing in YouTube and Instagram (Młodkowska 2019; Sokolova & 

Kefi 2020; Nandagiri & Philip 2018) and such research have focused on the influencers 
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impact on their followers’ consumer behaviour and purchase intentions (Kádeková & 

Holienčinova 2018), as well as the attributes of the most engaging types of content, their 

context and creator in Instagram (Jaakonmäki, Müller & Vom Brocke 2017). In overall, 

research in influencer marketing has raised during the past years, indicating a wider interest 

and increasing awareness from different perspectives. 

 

Along with SMI and marketing effectiveness studies, there have been relatively few studies 

regarding the metrics of paid influencer marketing performance and measurement of the 

campaign performance objective. On the other hand, comparatively many commercial 

articles and reports conducted by influencer and media agencies have been produced on such 

topics (Adgate 2019; Convince&Convert 2017; IAB 2019; Indieplace 2020; InfluencerDB 

2018; Influencer Marketing Hub 2020; Linqia 2020; Mediakix 2019a; Suomen 

Digimarkkinointi Oy 2020; Traackr 2017).    

 

The roots of the measuring influencer marketing performance lie on digital marketing. The 

raise of Internet and increasing use of e-commerce in the past decade has boosted the use of 

digital marketing and, consequently, changed the traditional marketing thinking and 

measuring practices. The research studies have focused on how digital marketing influences 

the consumer behaviour (Stephen 2016; Tiago & Veríssimo 2014; Alghizzawi 2019), the 

profitability and benefits of web analytics for digital marketing performance measurement 

(Järvinen & Karjaluoto 2015; Wilson 2010; Phippen, Sheppard & Furnell 2004) and which 

KPIs and qualitative and quantitative metrics are the most relevant for companies, in order 

to understand the performance of the digital marketing actions (Maintz & Zaumseil 2017; 

Saura, Palos-Sanchez & Cedra Suarez 2017).    

 

When the marketing via social media networks became popular, the performance 

measurement researches have been followed by social media marketing studies. Sidorova, 

Arnaboldi and Radaelli (2016) and Peters et al. (2013) highlighted the benefits and 

importance of measuring the social media marketing performance. Sidorova et al. (2016) 

focused on studying the impact of social media and defined a classification of social media 

metrics, so as to provide additional information to be used in the context of performance 
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measurement systems. Agostino & Sidorova (2016) complemented performance 

measurement system (PMS) framework, by emphasizing the importance of financial and 

non-financial indicators in social media measurement. Peters et al. (2013) created a general 

framework for social media metrics, by capturing the relevant metrics of the phenomenon. 

The four major elements of this social media framework, which interact between 

continuously between each other, include motives, content, network structure, social roles 

and interactions. However, Peters et al. (2016) stated that the framework can represent a 

good guideline for expressing the “level of measurement within each social medium”, but 

it is lacking metrics to cover all levels of networking, as well as influencers and their 

followers’ relationship. Fulgoni (2015) highlighted the challenge of using “soft” metrics 

(i.e., likes, posts, shares) when measuring the financial outcomes of social media marketing 

and stated that organic and paid social media actions performance need to measure 

differently. Tuten & Solomon (2017, p. 534-535) summarized the previous findings of 

Brown (2010), Jeffrey (2013) and Murdough (2009) on the social media metrics, by creating 

a comprehensive matrix of metrics ordered by type and characteristics. The presented 

framework divided metrics in three types: activity (input), interaction 

(response/engagement) and return (outcome) metrics, while the data to be gathered was 

characterized as qualitative or quantitative. 

 

Social media has changed users' involvement from passive to an active participation to the 

influencers’ community, or even to make them becoming content creators themselves. 

Depending on the platform, interacting with content via e.g., commenting, (dis)liking and 

sharing can help marketers to measure the content impact, but there are no clear indications 

on which metrics are important when evaluating the performance of the campaign objective. 

Depending on the platform, the definition of the same metrics can vary e.g., in YouTube 

unique viewers and in Instagram reach represents the same metric. This can generate 

confusion when evaluating the performance. Gräve (2019) has clarified the value of the 

metrics by studying influencer marketing campaigns in Instagram, directed towards a 

German audience. The research proves previous findings (Backaler 2018; Fulgoni 2015) that 

marketers rely mostly on quantitative engagement metrics like interaction rate and reach, 

which are readily available and easy to report when evaluating the performance of the 

influencer marketing activities. The engagement metrics do not explain how these 
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performance metrics are connected to prove the achievements of the marketing objectives or 

the company sales. Backaler (2018) presents an influencer marketing measurement matrix 

adapted from Traackr (2017), which helps marketing practitioners to measure input, output 

and outcome metrics.   

 

In social media marketing studies, Hoffman and Fodor’s (2010) presented a framework of 

relevant metrics for three main social media performance objectives: brand awareness, brand 

engagement and word of mouth. Influencer marketing is closely related to social media 

marketing as both types of marketing happen on social media. In early related research and 

before it was recognized of holding different characteristics and outcomes, influencer 

marketing was considered as a form of social media marketing. Therefore, it is possible to 

find similarities when referring to the performance objectives of influencer marketing. 

According to Statista (2019a), the leading goals of influencer marketing, for worldwide firms 

in 2018, were: increase brand awareness, reach target/new audience, improve brand 

advocacy, increase sales conversion, and manage reputation. According to the marketers in 

United States, leading methods for measuring influencer marketing performance were 

engagement, impressions, brand awareness, clicks, conversion, product sales and audience 

alignment (Statista 2020a).   

 

Studies of Sundermann & Raabe (2019) and Borchers & Enke (2021) have highlighted that 

firms have integrated influencer marketing into their communication and marketing 

strategies, but in practice, the use of SMI’s is often based on unstructured gut feeling and 

trial-and-error manner, while trying to learn how to best manage influencer activities and 

achieve firm’s goals. The growing use of influencer marketing became nowadays prevalent 

in firm strategies (Vrontis, Makrides, Christofi & Thrassou 2021). However, in-depth 

insights and research is rather scarce from firm’s point of view how SMI’s should be selected 

and integrated strategically in marketing mix (Ye, Hudders, De Jans & De Veirman 2021), 

and on how influencer marketing campaigns are effective in terms of financial performance 

(Vrontis et. al 2021). From firm’s perspective, evaluating the effectiveness of the influencer 

marketing is challenging, as influencers and their content can play the role of creative 

agencies, advertising media, journalistic media, testimonial givers and opinion leaders. This 
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aspect clashes with the firm’s high expectations of control over the influencer’s content, 

although the SMI’s demand for creative freedom in order to achieve effective results 

(Borchers & Enke 2021). 

 

De Vries, Gensler and Leeflang (2012) highlighted (together with other researchers, Van 

Noort, Voorveld & Reijmerdal 2012; Liu-Thompkins & Rogerson 2012) the importance of 

interactive, informative, and entertaining content for gaining reactions (e.g., likes and 

comments), while Berger & Milkman (2012) investigated this topic even further to find out 

of the valence of the content can potentially become viral. In the context of analysing which 

characteristics of the created content drives social media actions, other studies have 

investigated influencers’ possibility to increase various performance measurement 

parameters because of their actions. Fulgoni (2015) emphasized that the continuous changes 

in social media platforms ranking algorithms have been found to favour “paid versus organic 

communication in terms of reach and frequency” and therefore the reliability of used metrics 

and data should be always carefully evaluated. Begkos & Antonopoulou (2020) and Cotter 

(2019) have also provided insights of the challenges of performance measurement in social 

media, by looking on how influencers can benefit and pursue higher visibility by 

understanding algorithmic rules and the use of content tactics. These studies turn out to be 

relevant in the context of numerical data, when evaluating the performance metrics. In the 

latest review of the research about strategic use of SMI’s by Hudders, De Jans & De Veirman 

(2021) recommended that more insights related to the measurements of the influencer 

marketing effectiveness are needed for proving the success of the influencer marketing 

campaigns. 

 

1.4 Theoretical framework 

The theoretical framework illustrated in Figure 1 summarizes the key concepts of this study 

and shows the relations between the different components. The key concepts related to 

influencer marketing performance measurements are company goal, campaign objectives, 

metrics, influencer marketing platforms, social media influencers and methods. In marketing 

literature is possible that such phenomenon and concepts are called with different names as 
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a synonym. The key concepts introduced in this section will be further defined in the next 

one and explained in more detail in the theoretical part. 

 

 

Figure 1. Theoretical framework 

 

1.5 Definition of the key concepts 

This chapter presents the key concepts of this study, as well as informs about the definitions 

and possible synonyms that are used in literature and different sources. Such concepts are 

further explained in the theoretical part.  

 

Influencer marketing relates to the involvement of the SMI, who have an influence over a 

potential target audience of a brand and their marketing activities (Gräve 2019; De 

Veirman, Cauberghe & Hudders 2017).  

 

Social media influencer (SMI) -- alternatively defined as influencer or digital influencer -

- is an independent third-party endorser who attracts and has an authority on vast audience’s 
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attitudes and customer behaviour through social media channels (Gräve 2019; Uzunoğlu & 

Misci Kip 2014; Freberg, Graham, McGaughey & Freberg 2010). 

 

Performance measurement system (PMS) is a process having the purpose of improving 

organization performance and management processes. It helps to optimise internal and 

external factors that are used to support organisations in developing the business 

environment, decision making, target setting and for achieving the desired performance 

regarding the brand’s strategic goals. (Sidorova, Arnaboldi & Radaelli 2016).     

 

Performance measurement is a process for evaluating the efficiency of multi-purpose 

actions (including marketing) and results in the context of a firm (Saura, Palos-

Sanchez & Cerda Suarez 2017).  

 

Methods of data collection refer to a supportive infrastructure, which can vary from simple 

data recording to complex information systems (Franco-Santos et al. 2007).  In the context 

of influencer marketing, supportive methods can refer to inbuild tools that are offered by 

each single social network (e.g., Instagram Insights), or to cross-platform social media 

analytics tools (Ayodeji & Kumar 2019; Tuten & Solomon 2017).  

 

Objective of a campaign acts as a reference for helping to measure the performance of a 

marketing activity with defined metrics. Campaign objectives are linked to brand’s strategic 

goals (Keegan & Rowley 2017). 

 

Key performance indicators (KPIs) are measurable, achievable and available set of 

metrics used by companies to measure their performance outcomes (Saura, Palos-

Sanchez & Cerda Suarez 2017).  
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Metrics are quantitative or qualitative indicators which help to track the performance and to 

measures success, to respect goals and objectives, in the form of numbers and ratios (Maintz 

& Zaumseil 2019). 

 

Social media is defined as a group of internet-based applications, blogs and social networks 

which enables real-time web communication between users of distinct backgrounds (Peters 

et al. 2013). 

 

Blog is an online diary or informal journal located on a website (Hsu, Chuan-Chuan Lin & 

Chiang 2013). It is considered as the first influencer marketing channel in social 

media (NDMU 2018).  

 

Instagram is a mobile application for sharing photo and video content with other Instagram 

users (Marwick 2015). It is considered the favourite social media channel among influencers 

and marketers (Statista 2019b).    

 

Podcast “is an online series of digital audio files or a single episode that can be subscribed 

and listened to” (IAB 2019).  

 

YouTube is a video-sharing website. It allows users to upload videos and watch videos 

posted by other users. (Lee & Watkins 2016).  

 

1.6 Delimitations of the study 

The following delimitations have an effect for the applicability of the thesis. The research 

will focus on influencer marketing in the context of YouTube, Instagram, blogs and podcast 

which are the most used and popular social media channels for influencer collaborations in 

Finland (IAB Finland 2019). Other social media channels like TikTok, Snapchat and Twitch 



24 
 

are out of scope. These are currently less popular in business-to-consumer B2C influencer 

marketing due the limited available metrics and data, as well as Facebook which is a rarely 

used channel among influencers in Finland.   

 

As Begkos & Antonopoulou (2020) stated, there is lack of research regarding the 

performance measurement from the influencer marketing perspective. Since there is no 

universal measure for influencer marketing performance, this study will focus on the specific 

features of the performance measurement systems, in the context of influencer marketing. 

Such features include the influencer marketing campaign objectives, performance metrics 

and data, methods to measure and monitor these through social media and web analytical 

tools (Peters et al., 2013; Maintz & Zaumseil 2019). 

 

This study is built on the assumption that (i) used terms in social media channel reports, (ii) 

key metrics for measuring the performance of the influencer marketing campaign and (iii) 

key campaign objectives and relevant metrics, are already known within industry but the use 

of them diverse between professionals. The study outcome of the terms, key metrics, and 

key goals in influencer marketing campaign, may differ due the different social media 

channels and professionals within the industry. Also, it is worth highlighting those platforms 

are mainly in English but spoken language and reports are often in Finnish and many of the 

terms are used or can be used as synonyms.     

 

1.7 Research methodology 

The research methodology of the thesis includes an online survey, as this descriptive 

research focuses on gathering data from a pre-defined group of marketing professionals to 

gain information and insights of performance measurements in influencer marketing. The 

purpose is to gain an overview of the key metrics used in influencer marketing campaigns 

and identify which metrics are used to track the performance of influencer marketing key 

objectives. 
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The survey material is collected in two parts. First, the preliminary online survey (Appendix 

1) answers are collected from the members of an influencer marketing advisory board. 

Second, the main online survey (Appendix 2) outcomes are collected from brand 

representatives and influencer, media, and marketing agencies for gaining a wider 

knowledge on such entities perform measurements in the context of this relatively unknown 

topic. The main online survey was shared via the advisory board members in LinkedIn, 

newsletters of influencer marketing agencies and personal contacts. These channels 

presumably helped to gather better quality data from the respondents. 

 

The main online survey consists of five parts. The first section of the online survey is about 

background information of the respondent. The second section aimed to gain an overview 

about the key objectives, while the third is about the key metrics used in influencer marketing 

campaigns in different platforms. In the fourth section, respondents needed to identify which 

metrics can define the performance of different key objectives. The fifth section aimed to 

understand respondents’ ability to measure campaign performance. The objectives and 

metrics are pre-defined and derived from the answers of the preliminary online survey.    

 

1.8 Structure of the study 

This thesis consists of five chapters, and it includes a theoretical and an empirical part. The 

theoretical part is presented in chapter two, while the empirical parts can be found in chapter 

three and four. Chapter five summarises the main outcomes of this study, providing 

additional comments and conclusions.  

 

This first chapter, introduced shortly, (i) the main topic and background information of 

the thesis, (ii) main scope of this study, (iii) related literature review, (iv) theories, concepts 

and definitions linked to this study, including limitations and methodology used to fulfil the 

main goal of it.  
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Chapter two focuses on depicting what is already known about performance measurement 

of influencer marketing. However, as academic research on performance measurement of 

influencer marketing via social media platforms are still scarce, the chapter extends the 

scholars view with practitioners' contributions. It also covers more in depth the context of 

this study, which focuses on influencer marketing via blogs, Instagram, podcast, and 

YouTube. 

 

Chapter three introduces the research methodology and its design, while chapter 

four presents the research results and key findings. Finally, chapter five summaries the main 

insights produced by study, including the benefits as well as limitations that this work can 

bring to the influencer marketing world and related stakeholders. It also highlights potential 

future research around this topic.  
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2. Measuring influencer marketing performance 

With the raise of social media, influencer marketing has matured and became an essential 

part of the marketing strategy in social media even though it is still relatively new form of 

marketing (Kádeková & Holienčinová 2018). The use of the social media influencers, the 

“ordinary people”, and opinion leaders who have taken the advantage of social media by 

building a credible brand and utilizing their network in marketing activities, allows 

companies to reach the targeted audience in a uniquely and authentic way (Khamis, Ang & 

Welling 2017). Influencer marketing vary from paid collaborations to products and services 

compensation for the influencers, with the commitment of promoting the advertised brand 

to the influencer’s followers (de Veirman, Cauberghe, & Hudders 2017). In general, 

marketers in the industry are looking favourably towards influencer marketing and have 

found that ROI from influencer marketing is comparable or better than other marketing 

channels (Statista 2019b). 

 

As was indicated in the literature review presented in the previous chapter, influencer 

marketing has grown fast during recent years moving from a trend to an established 

marketing strategy. Despite the increasing use of influencer marketing, the lack of 

measurement practises and the fragmented social media platforms landscape are causing 

additional challenges for marketers when it comes the phase of reviewing and evaluating the 

campaign results. Measuring the performance is important for controlling and improving 

influencer marketing actions. Furthermore, measuring practises of the influencer marketing 

campaigns outcome vary between marketers. As a consequence, it is essential to look at what 

makes this type of marketing to differ from social media marketing, as well as trying to 

understand whether and why it should be measured differently. 

 

2.1 Influencer marketing as a phenomenon 

Influencer marketing is a marketing strategy where influential individuals are used in 

marketing activities for a brand to promote their products or services (Brown & Hayes 2008). 
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Traditional mass media channels with their disruptive ads have driven consumers to social 

media channels and virtual communities, making them the most dominant information 

sources for consumers to use (Backaler 2018). Social media influencers tend to operate on 

the channels in which they have built their popularity in specific areas, becoming trusted 

peers from whom followers want to learn (de Veirman et al., 2017). 

 

Kádeková & Holienčinová (2018) and many other researchers (e.g., Nirschl & Steinberg 

2018) have pointed out that influencer marketing is more than a simple social media content 

marketing tool. It can be seen more like a combination of content marketing in digital and 

social media channels and referral (eWom) marketing activities. On these channels, 

influencers produce content which can cover various popular topics ranging from fashion to 

gaming and entertainment, by creating and sharing content from their personal lives with the 

effect of shaping followers’ attitudes (Freberg et al. 2011). Similarly, as brands create and 

distribute valuable content on their own channels as part of marketing strategy, influencers 

attract, engage and retain their followers with various forms of content (e.g., blog posts, 

YouTube-videos, podcasts, or visual content in Instagram) for promoting the sponsored 

brand and driving actions on the followers. For the marketers, the unique value on the content 

created by influencers is the trust of the target group on influencers’ recommendations and 

opinions both in their expertise areas or even when collaborating with brands. (Maintz & 

Zaumseil 2017; Lou & Yuan 2019.) 

 

The use of social media channels has changed the old concept of word of mouth, shifting 

from face to face to electronic WoM (eWoM). Influencer marketing can be seen as a form 

of WoM marketing since it is based on the same idea: “referral people” sharing their 

recommendations and opinions about brands in different platforms (Backaler 2018; Byrne 

et al. 2017). Consumers rely on advices and information found on the Internet and any 

positive or negative comment about the product, or a service can be spread fast especially 

through social media and within the influencers’ followers' network. Influencers’ genuine 

recommendation are interpreted as a referral persuasive opinion, making the eWoM-based 

marketing one of the most credible and trusted form of marketing (Boerman et al. 2017; Lee 

& Youn 2009). Quality content and eWoM in social media are drivers for successful 
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influencer marketing performance and they should somehow be measured and monitored by 

companies when collaborating with influencers (Backaler 2018). 

 

According to Ranga & Sharma (2014), there are three different influencer marketing 

collaboration types between brands and influencers. Liljander, Gummerus & Söderlund 

(2015) research identified two more collaboration types in bloggers cooperation, which are 

also applicable in the context of influencer marketing. First type is influencer own will to 

recommend brand’s products and services without monetary compensation for attracting 

possible future collaborations. The second type is established when the influencer receives 

free products and services directly from the brand, in order to be tested, with the brand’s 

hope of an explicit mention. These first two types can be settled with or without specific 

instructions and the goal of the brand is to increase brand awareness among the followers of 

the influencer (de Veirman, Cauberghe & Hudders 2017). The third type is paid 

collaborations where influencers are offered compensations in form of money or gift cards, 

as return for promoting products in influencers own channels content. Forms of collaboration 

can vary from multi-channel implementation to sponsorship, affiliate marketing 

(commission compensation based on generated traffic), to product placement. This type also 

applies when influencers create content in the brands’ own channels (e.g., social media) or 

participation to a brand’s event as a host. The fourth type, influencer becoming a “brand 

ambassador”, is similar to the third type, with the difference of establishing a long-term 

partnership with the brands. Influencers become the face of the brand and can be seen as 

brand advocates similarly to the brands’ customer, but with the difference that the latter ones 

focus on helping others by spreading eWoM, while paid brand ambassadors endorse 

companies to increase brand sales and their own influencer brand. The fifth collaboration 

type concerns selling advertising space for example in podcasts (pre-, mid or end roll) or 

web blogs (in banners or pop-ups) (Liljander, Gummerus & Söderlund 2015; Ranga & 

Sharma 2014.) 

 

Influencers can be considered as brands themselves but, compared to conventional brands, 

they differ in the way influence the mass as well as for the size of the reached audience that 

can range from thousands of quality followers to millions of loosely engaged fans. Social 
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media influencers are individuals who have an influence in sizeable social network and the 

followers are potential consumers of a brand or product (Evans et al. 2017). These 

individuals can range from entertainment industry known celebrities to anyone who became 

influential for the sole reason of being friend of a celebrity, because due their work or 

practiced hobbies, as well as wealthy people loving luxurious life (Chae 2017). All these 

different influencer types can drive purchase decision making actions within their target 

group, although celebrities may be perceived more distant compared to the social media 

influencers, whose community development is almost entirely based on the interactions with 

the followers and is therefore easier to relate (de Veirman, Cauberghe & Hudders 2017).    

 

Marketers have categorized influencers based on the level of influence (celebrity, key 

opinion leaders), the type of content (blogger, YouTuber, podcaster) and the size of the 

audience in different channels (mega/elite, macro, mid-tier, micro, nano) 

(InfluencerMarketing Hub 2021a; Mediakix 2019b), whereas academia divides influencers 

in three main categories. 

• Celebrity influencer, often referred also as mega-influencers, are traditional 

entertainment or sport industry celebrities or people who have achieved celebrity 

status with more than million followers. They are widely known and have an 

influencer over mainstream audience. (Backaler 2018.) 

 

• Macro-influencer, also called category influencer, have become known and trusted 

expert for their audience about having knowledge in some special topic like fashion, 

gaming or travel. This type of influencers can be excellent at raising awareness and 

reaching broad audiences despite the loosely defined or unknown relationship with 

their followers. (Backaler 2018; Brown & Fiorella 2013.) 

 

• Micro influencer followers base can range from one thousand up to fifty thousand. 

They are argued to have power and direct impact on the behaviour of consumers 

based on the personal nature of their relationship and communication in niche target 

markets. (Backaler 2018; Brown & Fiorella 2013.) 
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Together with the number of followers, engagement of the audience, and level of the 

influence, marketers should also take into account suitability of the influencers content and 

characteristics of the channel (e.g., average age of the users and in which way the community 

interacts) when planning the influencer marketing actions. It is common that influencers may 

use multiple social media platforms, like blog as main channel and then share the posts in 

supportive channels like Instagram. Knowing the characteristics of the channels and 

produced content is important due their effect on the marketing performance outcome. 

According to Kádeková & Holienčinová (2018), especially Millennials (people born 

between 1981-2001) prefer social networks visual content and the added value of influencers 

content in Instagram and YouTube. As discussed earlier, in this research, the most 

commonly used influencer marketing platforms among marketers in Finland are YouTube, 

Instagram, blogs and podcasts. 

• Blog is an online diary, a long-form text, which has long-tail impact. First influencers 

were family bloggers and passionate fashion, sport and food hobbyists. Blogs can be 

named as the first influencer marketing channel and, over decades, blogs have 

established their use as an influencer marketing tool despite the newer social media 

channels. In 2019 there were more than 600 million blogs and nearly 490 million 

blogs had home in the microblogging platform Tumblr. The blogs content ranges 

from personal diary to blogs maintained by professionals and media companies. 

Followers expect quality content from the bloggers and their recommendations have 

significant influential effect on blog readers purchase intention and attitude to shop. 

(Hsu, Chuan-Chuan & Ching 2013; Lin 2021.) In Finland, blog readers have “aged” 

along bloggers and 52 % of 25-44 years old are the biggest reader group 

(Tilastokeskus 2019). 

 

• Instagram is a social media channel for visual content sharing in the form of photos, 

stories, and videos. It was launched in 2010 and is nowadays owned by Facebook 

Inc. (Marwick 2015). Instagram has reached 1 billion monthly active users in 2018. 

Users are engaged by following, liking, and commenting other users' content – users 

can also privately interact between each other through direct chat 

messages. In Instagram, there are more than 500 000 active influencers, and it is 

nowadays the most popular platform among influencers and marketers. The most 
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common topics to sponsor are fashion, food, and entertainment. The biggest user 

group in Finland is Millennials between 18-34 (49%), while the most popular and 

discussed topics are food & drink, entertainment, music, and 

travel (InfluencerDB 2019; Statista 2020b.)  

 

• Podcasts are audio recordings, often included in episodic series, which are hosted on 

websites, blogs, or dedicated platforms (e.g., Spotify) (Brown & Hayes 2008). 

Worldwide there are over 800 000 active podcasts. Listeners follow to an average of 

7 different shows per week and 80% of the users listen to the entire or most of each 

episode (Adgate 2019; Winn 2021). In Finland, 54% between 15-29 years listen 

podcasts daily and the most popular genres are lifestyle and personal life, comedy, 

entertainment, news and sports issues. (Supla 2020; Indieplace 2019.) 

 

• YouTube is a video-sharing platform launched in 2005 and it is nowadays highly 

popular among the younger audience. Users can create and upload videos to be 

viewed and shared by other users. Content creators video blogs (vlogs) are 

considered as a subgenre of blogs due their similarities and the way of sharing 

contents as personal diary. (Lee & Watkins 2016; Munnukka et al. 2019.) YouTube 

is the second most visited site in the world, and it is used daily by more than 30 

million people, viewing the content on average for 40 minutes (Omnicore 2021). In 

Finland, popular genres are products and services testing and reviews, personal (e.g., 

Q&A) and DIY/How to videos. In 2019, 93 % of all 15-35 years old watched 

YouTube weekly (IAB 2019; Troot Finland 2019). 

 

Along with produced content and channel characteristics, other factors to be considered in 

influencer collaboration is influencer’s authenticity, brand fit and community. Hall (2016) 

and Breves, Liebers, Abt and Kunze (2019) found out that influencers' community is more 

willing to accept or trust influencers opinions when cooperation brands correspond to their 

personal areas of expertise and promote only product or services, they believe in. Brand fit 

refers to the connection between influencer’s values and the brand itself, as well as how well 

these two partnering brands match together. Acting against these values can cause mistrust 
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in the community, causing the feeling that the collaboration is established only for the 

monetary compensation, by consequently harming both the influencer and the brand 

(Backaler 2018). Regardless of the type, success of the influencer is measured by the size of 

the community, how relevant the content is for the community, as well as for the brand’s 

needs and how followers engage (e.g., shares, likes, views, comments) with the content 

(Backaler 2018; Breves at el. 2019). Followers have strong attachment and multiple reasons 

for following and liking the influencer’s content, so they expect influencers to fulfil their 

needs by being inspired and by feeling a sense of intimacy and relatedness (Ki, Cuevas, 

Chong & Lim 2020). Therefore, marketers need to be cautious with whom to collaborate 

with, in order to achieve their goal in the context of their desired target group. 

 

2.2 Influencer marketing performance measurement (system) 

Measurement of the influencer marketing campaign should be integrated into brands other 

marketing tactics, and the performance measured based on the nature of the 

campaign (Brown & Fiorella 2013). Marketing activities should be profitable on its own and, 

by measuring the performance success, brands can gain valuable information for improving 

the possible future campaigns (Hoffman & Fodor 2010).  

 

Performance measurement is studied and defined widely in academia (Neely, Gregory and 

Platts 1995; Bourne, Mills, Wilcox, Neely & Platts 2000; Franco-Santos, Kennerley, Pietro, 

Martinez, Mason, Marr, Grey & Neely 2007), but in the context of social media and digital 

platforms sources are still relative scarce (Begkos & Antonopoulou 2020). The performance 

measurement definition “the process of quantifying the efficiency and effectiveness of 

action” of Neely et al. (1995) is recognized widely whether the effectiveness refers in the 

extent on requiring particular goal and the measurements can be called as “the yardsticks 

that tell us how we have done and motivate us to perform” (Najmi & Kehoe 2001). 

Performance measurement can be described in its simplest as “the development of indicators 

and collection of data to describe report on and analyse performance” (Marshall, Wray, 

Epstein & Grifel 1999). Choong (2013) and Bourne et al. (2000) have stated that 

performance measures, metrics and (key performance) indicators give life for the 
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organizations vision and strategy. Developing an effective performance measurement 

system (PMS) is the best way to measure and report many types of activities against targets 

or goals, improving the performance and contributing the success of the company. 

 

When applying performance measurement in the social media and influencer marketing 

campaign context, scholars (Brown & Fiorella 2013; Gräve 2019; McCann & Barlow 2015) 

have identified framework and features of marketing performance measurement systems. 

This is consisting of identifying key goals and objectives, metrics and tools to measure the 

financial and non-financial gains and deliver the results of performance. Performance should 

be evaluated against to the short and long-term benefits and assessing the longer-term ROI 

(McCann & Barlow 2015). In the following sub-chapters, these features will be discussed 

further from the brands long-term goals point of view, and they will be complemented with 

insights related to short-term campaign objectives, metrics and measurement methods and 

tools. 

 

2.2.1 Goals and objectives 

The use of performance measures includes evaluating the success or failure of the set goals 

and objectives and, in the case of failure, analysing and reviewing strategic 

assumptions (Bourne et al. 2000). According to McCann & Barlow (2015), there is no 

one specific way to measure the achievement of the goals but measuring the performance of 

marketing campaign objectives acts as a helping benchmark (Keegan & Rowley 2017).  

 

Despite the relative novelty of social media marketing process many scholars (Murdough 

2009; Hoffman & Fodor 2010; Brown & Fiorella 2013; Jeffrey 2013; McCann & Barlow 

2015; Keegan & Rowley 2017; Tuten & Solomon 2017) have identified a specific 

framework of social media marketing features, which links: organization business goals, key 

performance indicators, campaign objectives and metrics, measurement tools, qualitative 

and quantitative data collection, and results analysis. Such social media marketing 

framework can be applicable in influencer marketing context as well, since influencer 
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marketing campaigns are many times part of a multi-channel campaigns in social media and 

influencer marketing itself takes place mainly on social media.    

 

To quantify the influencer marketing results, it is vital to identify the specific and measurable 

objectives for the influencer marketing campaign, aligning them with the used social media 

channels and with the wider marketing and business goals (Ambler, Kokkinaki & Puntoni 

2004; Keegan & Rowley 2017). As goals are key for achieving the success of a company, 

those can be created based on the framework of Doran (1981), which includes a set of 

SMART criteria (Specific, Measurable, Attainable, Relevant and Time-bound) for defining 

goals. Doerr (2017) goals setting system includes objectives and key results (OKRs) for 

defining a clear goal where accomplishment of the objectives (significant, concrete and 

action oriented) is monitored via key results (specific, measurable, time-bound, limited in 

numbers) for tracking the actual outcomes of the progress. Key performance indicators 

(KPIs) are tied to company goals and therefore similar to objective metrics but less detailed. 

Good indicators should be capable to show how key areas are performing, how they are 

relevant and related to the overall marketing goals. Indicators should also be easy to measure 

and provide reliable quantitative or qualitative information including financial (e.g., 

revenue) or nonfinancial (e.g., level of customer satisfaction or service quality). (Choong 

2013; Tuten & Solomon 2017.) 

 

Examples of goals are brand awareness or retention of existing customers, while campaign 

objectives (e.g., sales increase) represent the measures of the progress needed for achieving 

the goals. According to Brown & Fiorella (2013), every company should build their long-

term marketing strategy and goals around awareness, reaction (also called consideration) and 

action, by reflecting such aspects on how campaign objectives and performance are 

progressing compared to the set goals. Tuten & Solomon (2017) expanded this view and 

mapped the relationship between the different stages in the customer journey and marketing 

funnel, identifying also the relevant KPIs in each of the six stages of the goals: awareness, 

consideration, preference, purchase, loyalty, advocacy. Campaigns objectives which take 

into account the context of social media qualities regarding the goals have been widely 

studied (Hoffman & Fodor 2010; Brown & Fiorella 2013; Jeffrey 2013; McCann & Barlow 
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2015; Keegan & Rowley 2017; Tuten & Solomon 2017) in the context of influencer 

marketing also (Lou & Yuan 2019). These can be divided into distinct main categories: 

brand, sales, and customer related objectives including, for instance, increase or create brand 

awareness/imago/advocacy, reaching/attracting new target audience, (e)WoM, building 

relationship with existing customers, promoting products or services, generate 

revenues/sales, generating traffic to online platforms (website, web shop, social media 

channels), and company reputation/image. 

 

Achieving the campaign objectives also affects how consumer interact on brands and SMIs 

social media marketing activities. Hutter, Hautz, Dennhardt & Füller (2013) have studied 

potential customers paths (e.g., from reacting to brand content to purchase decision) and 

found out that in accordance with the hierarchy of effects (HOE) model, there is a positive 

effect generated by the engagement with the brand social media channel content, in terms of 

“consumer’s brand awareness, word of mouth (WOM) activities, and purchase intention”. 

In influencer marketing activities, it is not only the social media itself that influences to the 

followers, that is the brands potential customers, but it is rather the content and the two-way 

communication between SMI and their followers (Peters et al. 2013; Lou Yuan 2019). From 

the consumer behaviour point of view, Brown & Fiorella (2013) have stated that influencer 

marketing generates its biggest impact at the beginning of the customer journey funnel (i.e., 

awareness and consideration), due its ability to reach and engage their audience. Influencer 

marketing can be effective also for driving sales, but marketers need to determine where the 

customers are in the purchase lifecycle regardless the influencer’s promotion, especially if 

promoting high-end products. Recent studies in the influencer marketing field (Lim, Radzol, 

Cheah & Wong 2017; Lou & Yuan 2019) have stated that content value and influencer 

credibility affect consumer trust and attitude on branded content, positively affecting on both 

brand awareness and purchase intention. Along credibility, Sokolova & Kefi (2020) have 

found that para-social interaction and para-social relationship (Munnukka et al. 2018) impact 

the purchase intention of followers especially in younger generations although the influencer 

expertise level (celebrity, influencer, expert) should fit the product involvement level (high 

– low) (Kapitan & Silvera 2016). Brand equity of the influencer and the para-social 

relationship with their followers is notably due influencer trustworthiness as information 

sources and, according to Hwang & Zhang (2018), brands should collaborate with 
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influencers on a long-term basis rather than short-term despite the purchase involvement 

level. 

 

2.2.2 Metrics 

As presented in the previous section, the influencer marketing objectives and the 

achievement of the set targets include aligning a brand with an influencer’s brand and 

content, so as to increase awareness among followers and push them into some type of 

wanted reaction. The quantity of possible measures applicable to social media channels can 

be enormous and it is easy to be overwhelmed by them. On the other hand, having full 

confidence only on metrics can lead to a situation where a company tries to measure 

everything, generating inconsistency due to the possible misuse of some metrics. Therefore, 

the challenge for the brand is often to select and track the right metrics to proof the campaign 

effectiveness according to set objectives and company’s strategic goals (Tuten & Solomon 

2017). 

 

According to the study of Neely et al. (1995), metrics are performance measures used for 

describing firm’s performance, they belong to a PMS and can be divided into financial and 

non-financial measures. Marketing performance is related to firm’s performance, but 

marketing activities value is often overlooked by management due many marketers' inability 

to account and demonstrate the relationship between non-financial outcomes of the 

marketing activities and financial return of the firm (Ambler 2000; O’Sullivan & Abela 

2007).   

 

Ambler, Kokkinaki and Puntoni (2004) presented a framework that aims to categorize 

marketing performance to main metrics: outputs (marketing actions and expenditures), 

intermediate measures of memory (brand-linked characteristics, attitudes, intentions, and 

awareness), consumer behaviour (purchase and loyalty), competitive measures (e.g., market 

share), and financial outputs (the profits and cash flow). The same research has also 

identified 19 primary general metrics to be consider by marketers, with which the 
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performance of an activity can be compared across competitors. Later studies (Petersen, 

McAlister, Reibstein, Winer, Kumar & Atkinson 2009; Zeithaml, Bolton, Deighton, 

Keiningham, Leon & Petersen 2006) argued that traditional marketing metrics should also 

include forward-looking metrics instead of only focusing on present or backward-looking 

metrics (e.g., behavioural measures), as these merely quantify the past activities and provide 

picture of current performance. Differently, forward-looking metrics (e.g., customer lifetime 

value and positive WoM) learn from the past information (e.g., predicting customer 

behaviour in future) and justify marketing investments by linking them directly to the 

company financial performance. To summarize, metrics should be then for short- and long-

term and include quantitative and qualitative insights (O’Sullivan & Abela 2007). 

 

In the studied context, metrics represent the quantification of social media activities’ static 

or dynamic characteristics (Agostino & Sidorova 2016). Influencer marketing in social 

media channels have different types of culture and norms as followers have different reasons 

for the influencer’s channel visiting, and therefore reach and recognize disclosure 

information differently depending on the used channel. In previous studies, it is also 

investigated “how users produce and interact with content depending on the social media 

platform” (Smith, Fischer & Youngjian 2012). Smith et al. (2012) and Roggeveen, Grewal, 

Townsend, & Krishnan, (2015) have found that dynamic visual and audial content (e.g., 

video and moving images in YouTube or Instagram) seems to be more vivid compared to 

the static blog content of images. Dynamic content also increases followers’ interaction with 

the content, create then another challenge for marketers when choosing the metrics to be 

monitored. 

 

In early social media studies, Murdough (2009) stated that similar principles should be taken 

into account for social media measurements as for any other media platform “despite the 

consumers are now in control”. Based on the consumer relationship funnel, the author 

suggested three performance pillars (reach, discussion, outcome) for social media 

measurements, and performance dashboard that consists of the mix of “qualitative measures 

(e.g., discussion topics and sentiment) and quantitative measures (e.g., count of reach, 

engagement)”. Hoffman & Fodor (2010) also argued that traditional ROI thinking of 
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marketing metrics and measurement should focus on consumer motivation to use social 

media, instead of focusing on measuring brand own actions investments. When measuring 

the investment that customers make as they engage with the brands (eWoM e.g., sharing the 

brand’s content), marketers can prove the probability of a long-term payoff and not just 

short-term benefits. 

 

Peters et al. (2013) complemented the previous studies by presenting a framework for social 

media metrics, which highlights the different nature of social media compared to the 

traditional marketing environment as being more “dynamic, interconnected, egalitarian and 

interactive” due its social network structure and allowance for creating and exchanging user 

generated content (Kaplan & Haenlein 2010). The framework combines four elements: 

motives, content, networks’ structure, social roles, and interactions. These are the key 

elements in which brands should focus when setting marketing metrics and dashboard 

corresponding to the brand’s goals. All these elements interact continuously in dyadic ties 

within the social medium and all the participating actors (individuals, groups, or 

organizations) can equally influence with their “immediate, multiway and contingent” user’s 

generated content to the marketing input. Due to the two-way communication nature of 

social media, Peter et al. (2013) suggested new guidelines for brands social media metrics. 

The distinctive difference compared to traditional metrics lies in the measurement of the 

distribution of social media actions (changes in key metrics), and in understanding the 

motives why customers interact with the content.    

 

The major challenge for managers is the loss of control. Being an equal actor in social media, 

their capability to listen, digest the information, and satisfy other actors’ needs to “create, 

consume, connect and control” is key for the marketers, in order to successfully interact in 

the social media with the targeted group (Hoffman & Fodor 2010; McCann & Barlow 2015). 

Technological advances of social media networks have given many ways to interact with the 

different channels (subscribe, follow) and the user generated content (comment, (dis)like, 

share). Among Peters et al. (2013) and Tuten & Solomon (2017), many other studies have 

highlighted the need for both quantitative (also known as engagement, success, soft or 

vanity) and qualitative (also known as hard) metrics in the context of social media and 
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influencer marketing. However, influencer marketing studies conducted within marketers 

have shown that brands tend to mainly count on quantitative metrics, when evaluating the 

success of marketing activities (Levin 2020; Backaler 2018; Uzunoğlu & Misci Kip 2014; 

Gräve 2019). 

 

Due to the historical marketing focus on quantitative metrics – like engagement, impression, 

brand awareness, traffic/clicks, reach, conversion, and product sales (Bratu 2020; Statista 

2020a)–, these still remained as a popular way to measure among marketers. Researchers 

have also found out that marketers rely on quantitative metrics as they are easily available 

for brands and influencers (Gräve 2019), although is still unproven whether these metrics 

are appropriate and offer accurate enough information regarding the set objectives, when 

evaluating the outcomes of paid influencer marketing campaigns. Quantitative engagement 

metrics are for example number of likes, shares, and comments and, if the campaign 

objective is to engage the followers or raise awareness among them, these metrics measure 

precisely return on investment in campaign (Tuten & Solomon 2017).    

 

Criticism towards the use of quantitative metrics have arouse after it was revealed the 

existence of follower and engagement bots, which influencers have used to inflate the results 

and to appear more attractive for brands (Campbell & Farrell 2020). Also, utilizing the 

knowledge of the ranking algorithms, influencers may try to optimize their organic results 

with more acceptable methods (e.g., raffles or asking a question to increase engagement). 

Due the complexity of measuring the influencer marketing, it is recommended to focus on 

more robust metrics (e.g., ROI) and qualitative metrics (e.g., sentiment measures of 

comments) to evaluate the activities of the influencer. More than one metric should measure 

the achievement of the objectives, in order to tackle untypical results if necessary (Gräve 

2019; Tuten & Solomon 2017; Peters et al. 2013). Among the above-mentioned campaign 

outcome evaluation metrics, brands need to involve also brand and influencer related 

metrics, as well as costs since these produce an effect on brands return on investment. These 

metrics include the setup of the campaign (e.g., influencer identification), value of the 

provided product/service that the influencer promotes, and the time that company employee 

uses for educating an influencer (Brown & Fiorella 2013).    
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However, for avoiding the “analysis paralysis”, scholars state how much it is important to 

focus on the prioritization of the relevant metrics instead of considering the overall number 

of metrics (Murdough 2009). Brands should first select the KPIs that clearly indicates 

whether the set goal of a brand is achieved, and to keep the evaluation as simple as possible. 

Influencer marketing campaign metrics should be selected widely (including short- and long-

term metrics, quantitative and qualitative metrics, and forward- and backward-looking 

metrics), since their role is to provide information about influencer marketing impact, on 

targeted people which differ from each other. Therefore, there is no one perfect or 

impeccable set of metrics that solely explain the success or failure of the set campaign 

objective, as well as the achievement of the organization goals, although these latter ones 

can be found with time through optimization processes. (McCann & Barlow 2015; 

O’Sullivan & Abela 2007.)    

 

2.2.3 Methods and analytics tools 

Various studies have shown that measuring the marketing performance and analysing the 

data helps brands to gain valuable insights for improving efficiency and optimizing the future 

marketing decisions. Measured results also help marketers to prove the importance of the 

marketing activities for top management (O’Sullivan & Abela 2007; Choong 2013). 

Measurement is one feature of the PMS and part of “the process of quantifying the efficiency 

and effectiveness of action” (Neely et al. 1995). The measuring process links companies’ 

strategic goals, collecting data or variables to measure the performance with selected 

metrics, reporting the results according to the objectives, and creating analysis and 

interpretation of the results for generating “decision useful information” for corrective 

actions (Choong 2013). Methods of data collection, attributes measurement, and 

infrastructure support can vary from simple data recording to complex information systems 

(Franco-Santos et al. 2007).   

 

To measure the outcome of the campaign, new tools are constantly developed and improved. 

The role of the analytics tools is to provide information which can help to explain success 

or failure of the campaign. When selecting the campaign metrics, it is advisable to plan the 
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data collection to ensure that there is meaningful data to be collected. As important as is to 

plan data collection regarding the metrics, as advisable is to make sure that the tools 

themselves are usable for measuring the objectives. 

 

Social media analytics tools are grouped into inbuild tools which are offered by each single 

social network, and cross-platform social media analytics tools (also called third party tools) 

that enable analytics across multiple social networks or accounts. These tools can provide a 

variety of standardized quantitative metrics (e.g., content engagement), but also give better 

control on ROI by tracking the leads generated by specific influencers and campaigns’ 

content. (Ayodeji & Kumar 2019; Tuten & Solomon 2017; Fulgoni 2010.) Also, additional 

tools and dedicated platforms can provide more cohesive and wider reports of qualitative 

nature of data, including for example sentiment analysis or the tone of user generated content 

(McCann & Barlow 2015). Below a brief overview of specific social media analytics tools. 

• Google Analytics is a web analytics tool that can be used in the context of blogs in 

order to find out what drives the web traffic to the blogs’ websites or blogging 

platforms, information of the audience, or their behaviour while visiting the websites 

(e.g., average session duration, users flow or content shares). The tool divides paid, 

earned and owned media sources. (McCann & Barlow 2015; Google Analytics Help 

2020.)  

 

• Instagram insights is a free analytic tool used by all business accounts (e.g., 

influencers or brand accounts), and data can be accessed from the application but 

also via cross-platform tools (e.g., Woomio, Klear), although these provide limited 

data. This tool provides insights regarding, for example, quantitative engagement 

data (likes, shares, comments) of feed and story posts, but also other types of data 

including followers' demographics, profile visits, open links, and taps back or 

forwards in stories (Law 2019; Ayodeji & Kumar 2019). 

 

• Podcast analytics vary depending on where the podcast is hosted and in which 

platform the podcast content is distributed (e.g., Spotify or Apple Podcast). 
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Measuring the performance of podcast is a combination of tracking the listening 

related data (e.g., starts and average listening time) via cross-platform tools (e.g., 

Audio Metrix) and platform related data where Google Analytics can be used. 

(Adswizz 2020; Oberlo 2020.) 

 

• YouTube analytics is available for all the users who have uploaded videos to the 

platform. This tool gives wide insights to quantify the performance of the content, 

including watching time (e.g., views, demographics, and retention), interactions 

(e.g., likes, comments, sharing), and revenue (which provides more information 

about the content monetization for the influencer. (Law 2020; Ayodeji & Kumar 

2019.)   

 

For making the influencer marketing campaign performance measurement beneficial for 

organizations, when evaluating the campaign performance and when generating information 

for future campaigns, Järvinen & Karjaluoto (2015) noted that WA (web analytics) and other 

social media analytics tools should be used by marketers only as a component of the entire 

performance evaluation. The data provided by these tools are solely quantitative and 

backward looking, therefore relying only on such data may lead brands to maximize short-

term financial incomes at the expense of long-term impact. Analytics tools enables us to 

monitor and gain insights into customer behaviour patterns and preferences, as well as 

behavioural reactions (e.g., likes and clicks). Obviously, these do not tell marketers what 

customers really think of their brand, how they perceive the marketing communication itself, 

or what factors eventually influence the purchase decision both online and especially offline. 

Of course, Urchin Tracking Module (UTM) codes can help to track the path of consumer 

purchase decision, as well as specific campaign codes if those are used.     

 

Therefore, analytics tools are not applicable to proof the fulfilment of qualitative objectives. 

For measuring and analysing the overall performance regarding the goals there is a need for 

multiple measurement methods and tools to support digital analytics, including surveys, 

brand studies, or attribution analysis. Even these latter ones do not provide clear results since 

campaign effectiveness metrics and their outcomes are at the end only indicators of actual 
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effectiveness (O’Sullivan & Abela 2007; Järvinen & Karjaluoto 2015). Marketers still need 

to wait the development of more sophisticated tools that allow to gain more meaningful 

insights regarding consumer behaviour towards influencer marketing in social media, and 

how this will affect on brands goals (Ayodeji & Kumar 2019). 
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3. Research design and methods 

This chapter explains the empirical part of the study and the methodology used to perform 

it.  It presents first the chosen research design followed by the pre-survey, followed by the 

description of the data collection and data analysis methods. The last part discusses 

reliability and validity of the research.  

 

3.1 Research design 

The purpose of this research is descriptive, which means that the focus is to study a situation 

or gain a clear picture of a given phenomenon. The most suitable research strategy for this 

type of investigations is the compilation of a survey, as it enables gathering insights from a 

large number of respondents that are somehow familiar with the observed phenomenon, and 

then subsequently performs statistical analysis on top of the responses received. Web survey 

allows the collection data from standardized populations, as well as easy data comparison 

that can often help to generalize the results. More specifically, survey is a form of research 

that studies how a specific population thinks of a particular issue, implying that gathered 

data is therefore based on real-world observations. Thus, it is especially suitable for 

descriptive studies like this one. Descriptive research can be also an extension or a forerunner 

to a piece of explanatory research. (Saunders, Lewis & Thornhill 2016, 175, 181-182.) 

 

In this study, two online surveys were created around the key campaign metrics and 

objectives of blogs, Instagram, podcasts, and YouTube which are the most used channels for 

influencer marketing campaigns in Finland. The first online survey was conducted among 

influencer marketing advisory board, which consist of influencer marketing agency 

professionals. The survey was divided in three sections: (i) data collection about background 

information of the respondents, (ii) campaign objectives, and (iii) metrics and marketing 

management tools used to evaluate in practice the most used objectives and metrics. 

Questions multiple answer options always included an open choice if pre-defined answer 

options, identified from academic studies and commercial articles, did not cover some of the 
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used metrics or objectives in practice. Respondents identified and ranked (i) five key 

campaign objectives out of twenty options and (ii) ten key performance metrics out of thirty-

one, considered as the most important for influencer marketing campaigns. The purpose of 

stating up to five key campaign objects and ten key metrics was to eliminate rarely used 

objectives and metrics. 

 

The second online survey was conducted among Finnish marketing professionals, which 

included brand managers and employees of communication, (social) media and (influencer) 

marketing agencies. Finland is generally comparable to other European countries despite the 

slightly higher share of the companies than European average that engage in social media 

activities. Companies have mostly engaged in the use of social media activities in national 

campaigns due influencers communication in Finnish (Eurostat 2019). 

 

The second survey was divided into five sections. The first three sections were nearly the 

same as for the first survey. Compared to the first survey, response options were narrowed 

to the twelve most important campaign objectives and eighteen metrics from the previous 

survey's data. The survey also included an open choice if pre-defined options were too 

narrow. Respondents had also to state which social media channels (blog, Instagram, 

Podcast, YouTube) were suitable for achieving the most common key objectives. The six 

most common objectives were derived from the first survey. In the fourth section, 

respondents needed to identify suitable metrics for measuring the achievement of the 

previously mentioned six campaign objectives in practice. The fifth section studied 

respondent's ability to measure campaign performance, set and measure objectives and 

metrics, and also to evaluate how well the set objectives are achieved. The last question was 

targeted for brand representatives, in order to evaluating to what extent influencer marketing 

campaign had an impact on firm’s performance during the last year. 
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3.2 Data collection 

Empirical data used in this study derives from the datasets which were collected through the 

web surveys. The questionnaires were self-completed. As explained earlier, surveys 

represent a good mean for achieving large samples of data, respondents can process their 

answers with the needed time, and they are cost effective (Saunders, Lewis & Thornhill 

2016, p. 439). The data was collected in two different timeframes during the summer 2020, 

and the time-horizon of the study was cross-sectional as it was studied in that particular time 

(Saunders, Lewis & Thornhill 2016, p. 200). Longer timeframe was not needed since the 

aim of the study was to gain an overview of key objectives and metrics used in influencer 

marketing campaigns. 

 

The target group of this study is the Finnish marketing professionals, since influencer 

marketing campaigns are nowadays part of almost every marketer's job even in the targeted 

country. To collect the first sample, questionnaire was shared for sixteen advisory board 

members, while the second sample of respondents were randomly assigned. The second 

online questionnaire was shared through LinkedIn posts by nine advisory board members, 

also encouraging to further share the survey within respondents' organizations. To collect an 

adequate sample, the survey was also shared through two newsletters of influencer agencies 

(Ping Helsinki and Troot Finland), as well as via a few personal contacts connected to 

various advertising agencies. The second survey was live for eight weeks’ time between July 

2020 and August 2020. 

 

A total of ten responses were received from the first survey, while sixty-one respondents 

answered to the second questionnaire. All respondents with professional experience were 

accepted to the actual survey data sample. In the second survey, respondents answered 

questions regarding their influencer marketing experience, that is how long they have been 

working in this field, so as to verify their professional experience and fit to the target group. 

The sample of target group was self-selected, which means that marketers were choosing to 

participate individually to the survey and no incentives were used for responding to the 

survey. 
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The questionnaire was created with Webropol (version 3.0) and written in Finnish since 

majority of the influencer marketing campaigns are national and done for Finnish speaking 

target groups. In the surveys most of the questions were in the form of multiple-choice and, 

in second questionnaire, also the 5-point Likert scale was used in three questions to obtain 

more in-depth information. The dataset was exported as an Excel file and further analysed 

withs SPSS after the required operations of data cleaning. 

 

3.3 Reliability and validity 

When evaluating the credibility of the research results, it is important to review the research 

design’s reliability and validity. The reliability refers to the transferability of the results – 

that is, would similar results be achieved if procedures and actions would be replicated 

(Saunders, Lewis & Thornhill 2016, p. 202)? Part of reliability includes transparency of the 

analysis, meticulous wording of the survey’s questionnaire, and pre-testing (Saunders, Lewis 

& Thornhill 2009, p. 156, 374). 

 

This thesis includes a pre-testing phase that aims to make sure that the questionnaire wording 

is understandable, and it also provides necessary information to evaluate the research design 

and results. This research can be replicable, but then it must be taken into account that 

features in social media platforms, platforms themselves and ways to measure develop and 

may change rapidly, implying that the context of this study may change over time. 

 

The focus of evaluating the validity of a research lies in whether the research studies the 

phenomenon as meant, to which extent the research represents the truth and what is the 

accuracy of the analysis (Saunders, Lewis & Thornhill 2016, p. 202). Perspective of validity 

or invalidity can be examined internally and externally. Internal represents the possibility 

that the conclusion of the research results may not reflect the experiment itself (Babbie 2004, 

p. 230). As the survey was conducted as a web survey, there may have been interruption in 

the response process, or respondents may have searched – while responding -- for more 

information about the objectives or metrics if they were not aware or sure of the used terms. 
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External invalidity relates to the risk that research results are not generalizable and represent 

the whole population (Babbie 2004, p. 233). The survey questionnaire was built for targeting 

the currently most popular and used social media platforms in influencer marketing 

campaigns in Finland. Therefore, the results should indicate the real opinions of influencer 

marketing professionals. Influencer marketing platforms are continuously developing and 

taking different forms depending on the influencers, brands, channels and target groups so 

the results of this research are not necessarily valid for all social media platforms used in the 

context of influencer marketing. 
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4. Results 

This chapter describes the results of the conducted surveys. At first, the results of the 

descriptive statistics are presented as summary of sample and results of the respondents. 

Then, a more comprehensive analysis of the other results is presented. 

 

4.1 Summary of the Advisory Board survey 

The first online survey was targeted for influencer marketing advisory board and ten 

professionals completed the survey. Most of the respondents have done influencer marketing 

longer than 5 years (60%) and 80% of them have constantly running an influencer marketing 

campaign. At least half of the respondents have used the following channels in influencer 

marketing campaigns: Instagram and podcast (90%), YouTube and blog (80%), Snapchat 

(70%) and Facebook and Twitch (50%). For future campaigns, they are planning to use the 

following channels: Instagram and podcast (100%), YouTube and blog (90%), TikTok and 

Twitch (80%), Facebook (70%), LinkedIn and Snapchat (60%). All the members have made 

influencer marketing campaigns in a multi-channel fashion, while the other most used 

channels have been campaign website and brand’s website (100%), brand’s own organic 

social media and paid social media advertising (90%) and display advertising (80%).   

 

Out of twenty options, the twelve most used campaign objectives were (Table 1): increase 

brand awareness (90%), raise awareness of a product or service (80%), reach new audience 

(80%), increase purchase intention of product or service (80%), change attitude/image 

(70%), create awareness (e.g., environmental issues, voting) (70%), generate sales (60%), 

increase brand visibility (60%), advertise product or service (60%), increase traffic (to the 

website, social media channels) (60%), increase brand attractiveness (50%) and grow 

brand's own channels (50%). Out of twenty options, respondents identified and ranked five 

key campaign objectives: increase brand awareness, raise awareness of a product or 

service, increase purchase intention of product or service, generate sales and reach new 

audience.   
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Table 1: Most used objectives identified in the Advisory Board survey 

OBJECTIVES Most 
used 

Five key 
objectives 

Increase brand awareness 90% 1 
Raise awareness of a product or service 80% 2 
Reach new audience 80% 5 
Increase purchase intention of product or service 80% 3 
Change attitude/image 70%  
Create awareness (e.g., environmental issues, voting) 70%  
Generate sales 60% 4 
Increase brand visibility 60%  
Advertise product or service 60%  
Increase traffic (to the website, social media channels) 60%  
Increase brand attractiveness 50%  
Grow brand’s own channels 50%  

 

In the survey was also asked to choose one or more most used metrics (Table 2). Eighteen 

out of thirty-one metrics were acknowledged: engagement (interactions among published 

content including likes, comments, shares, saves and private message) (90%), conversions 

(e.g., clicks, swipe ups, traffic, orders, downloads, registrations) (70%), impressions/page 

views/video views/total listens (70%), reach, unique views/visits/listeners (70%), average 

view duration on site/on video or listen on podcast (60%), comments/discussion (60%), 

sales/orders (60%), engagement rate (50%), the number of new followers on brand’s social 

media channels (40%), amount of user generated content (e.g., responses on 

poll/survey/contest, comments, sharing photos, use of hashtags) (30%), reach rate (30%), 

the number of earned media mentions (30%), sentiment of the comments (e.g., 

quality/tone/overall atmosphere of the content) (30%), return on investment (ROI) (30%), 

influencer engagement rate (30%), likes/favourites (20%), weekly listeners (20%) and share 

of voice (10%).   

 

Respondents identified and ranked also ten key metrics out of thirty-one, which they 

considered most important for influencer marketing campaigns as following (Table 2): 

conversions (e.g. clicks, swipe ups, traffic, orders, downloads, registrations); sales/orders; 

reach, unique views/visits/listeners; engagement (interactions among published content 

including likes, comments, shares, saves and private message); amount of user generated 

content (e.g. responses on poll/survey/contest, comments, sharing photos, use of hashtags); 

impressions/page views/video views/total listens; average view duration on site/on video or 
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listen on podcast; sentiment of the comments (the quality/tone/overall atmosphere of the 

content); comments/discussion and return on investment (ROI).   

 

Table 2: The most used metrics identified in the Advisory Board survey 

METRICS Most 
used 

Ten key 
metrics 

Engagement (interactions among published content e.g., likes, comments, 
shares, saves and private messages) 

90% 4 

Conversions (e.g., clicks, swipe ups, traffic, orders, downloads, registrations) 70% 1 
Impressions / page views / video views / total listens 70% 6 
Reach, unique views / visits / listeners 70% 3 
Average view duration on site / on video or listen on podcast 60% 7 
Comments / discussion 60% 9 
Sales / orders 60% 2 
Engagement rate 50%  
Number of new followers on brand’s social media channels 40%  
Amount of user generated content (e.g., responses on poll / survey / contests, 
sharing photos, use of hashtags)  

30% 5 

Reach rate 30%  
Number of earned media mentions 30%  
Sentiment of the comments (e.g., quality / tone / overall atmosphere of the 
content) 

30% 8 

Return on investment (ROI) 30% 10 
Influencer engagement rate 30%  
Likes/favourites 20%  
Weekly listeners 20%  
Share of voice 10%  

 

The most used measurement tools to measure the achievements of influencer marketing 

campaigns are social networks’ own analytics toolkits (e.g., Instagram Insights, YouTube 

Analytics) and marketing communication research (e.g., brand survey, customer satisfaction 

survey (90%), third-party social media tools (e.g., Woomio, Klear/Meltwater Social 

Influencer) (80%) and Google Analytics (70%). 

 

4.2 Main survey results: Background 

The main data consists of 61 answers, from which 44% represent a company or a brand, 24% 

derived from people working in influencer marketing agencies, and 11% from marketing 

agency. Rest of the respondents were from employed in media, social media or 

communication agencies. The main job title of the survey respondents were marketing 
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manager (34%), account manager (11%) or planner (11%). The average participant has done 

influencer marketing 3-4 years (33%) and more than 5 years (30%). Only 8% have done 

influencer marketing for less than a year. When asked how many influencers marketing 

campaigns the respondents have done during the last year, it turned out that 42% of the 

respondents reported 1-5 campaigns, while 38% are running campaigns constantly. 

 

The following social media channels are used in the influencer marketing campaigns of the 

respondents: Instagram (98%), YouTube (70%), Facebook (67%), blogs (60%), podcast 

(47%), TikTok (34%) and Snapchat (29%). Also, Twitch, Twitter and LinkedIn got 

mentioned. The average participants have implemented campaigns in multiple channels 

(74%) alongside the influencers’ channels. Other channels in use at the same time were most 

often brand’s own organic social media (97%), paid social media advertising (89%), brand’s 

website (71%) and campaign website (53%). 

 

4.2.1 Survey results on influencer marketing campaign objectives 

In the survey, the respondents were asked to choose one or more most typical objectives for 

influencer marketing campaigns. On average, the participants indicate as the most typical 

objectives (Table 3): increase brand awareness (82%), raise awareness of a product or 

service (69%), generate sales (69%), reach new audience (61%), increase brand 

attractiveness (51%) and increase purchase intention of product or service (48%).  

 

Table 3: Most used objectives identified in the main survey 

OBJECTIVES Most 
used 

Five key 
objectives 

Increase brand awareness 82% 1 
Raise awareness of a product or service 69% 2 
Reach new audience 61% 5 
Generate sales 69% 4 
Increase brand attractiveness 51%  
Increase purchase intention of product or service 48% 3 
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Respondents also chose the five most important objectives and put them in order of 

importance as follows (Table 3): increase brand awareness, raise awareness of a product 

or service, increase purchase intention of product or service, generate sales, and reach new 

audience. 

 

The respondents were also asked to choose to indicate the suitable influencer marketing 

channels for achieving the following objectives (Table 4): change attitude/image, create 

awareness (e.g., environmental issues, voting), raise awareness of a brand, product, or 

service, reach new audience, increase purchase intention of product or service, and generate 

sales.  

 

Table 4: Suitable channels for achieving a certain objective 

OBJECTIVE Suitable channels in order 

Change attitude/image 

YouTube (87%) 
Blog (80%) 

Podcast (79%) 
Instagram (74%) 

Create awareness (e.g., environmental issues, voting) 

YouTube (84%) 
Blog (80%) 

Podcast (80%) 
Instagram (72%) 

Raise awareness of a brand, product or service 

Instagram (93%) 
YouTube (90%) 

Blog (64%) 
Podcast (56%) 

Reach new audience 

Instagram (93%) 
YouTube (84%) 
Podcast (67%) 

Blog (56%) 

Increase purchase intention 

Instagram (82%) 
Blog (80%) 

YouTube (77%) 
Podcast (46%) 

Generate sales 

Instagram (85%) 
Blog (67%) 

YouTube (49%) 
Podcast (28%) 

 

Channels were limited to the most established influencer marketing platforms: blog, 

Instagram, podcast, and YouTube. The most suitable platforms for changing attitude/image 

and create awareness resulted to be YouTube followed by blog and podcast. Instagram and 
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YouTube are the most popular channels to use when the objective is raising awareness of a 

brand, product or service and reaching new audience. When the objective is to achieve 

increasing purchase intention of product or service and generating sales, respondents chose 

Instagram and blog as the most suitable channels. 

 

4.2.2 Survey results on influencer marketing campaign metrics 

In this section of the survey, respondents were asked to choose one or more most typical 

metrics for influencer marketing campaigns. Most of the respondents selected as a typical 

metrics (Table 5): conversions (e.g., clicks, swipe ups, traffic, orders, downloads, 

registrations) (84%), engagement (interactions among published content including likes, 

comments, shares, saves and private message) (72%), reach or unique views/visits/listeners 

(72%), impressions/page views/video views/total listens (59%), sales/orders (54%), average 

view duration on site/on video or listen on podcast (37%) and comments/discussion (36%).    

 

Respondents chose also five most important metrics and put them into order of importance 

as follows (Table 5): conversions (e.g., clicks, swipe ups, traffic, orders, downloads, 

registrations); engagement (interactions among published content including likes, 

comments, shares, saves and private message); reach or unique views/visits/listeners; 

sales/orders and impressions/page views/video views/total listens. 

 

Table 5: The most used metrics identified in the main survey 

METRICS Most 
used 

Ten key 
metrics 

Conversions (e.g., clicks, swipe ups, traffic, orders, downloads, registrations) 
84% 

 
1 
 

Engagement (interactions among published content e.g., likes, comments, 
shares, saves and private messages) 

72% 2 

Reach, unique views / visits / listeners 72% 3 
Impressions / page views / video views / total listens 59% 5 
Sales / orders 54% 4 
Average view duration on site / on video or listen on podcast 37%  
Comments / discussion 36%  
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4.2.3 Survey results of most common objectives and used metrics 

In this section, respondents needed to identify one or more suitable metrics, among eighteen 

options, for measuring in practice the achievement of set campaign objectives. As reminder, 

the six most common objectives were derived from the first survey, and they were: change 

attitude/image; create awareness (e.g., environmental issues, voting); raise awareness of a 

brand, product, or service; reach new audience; increase purchase intention of product or 

service and generate sales. The respondents clearly selected from three to six key metrics 

for each objective.   

 

The most suitable metrics for measuring the realization of the change in attitude/image are 

sentiment of the comments (e.g., quality/tone/overall atmosphere of the content) (64%), 

comments/discussion (44%), engagement (interactions among published content including 

likes, comments, shares, saves and private message) (33%), growth of followers on the 

brand’s social media channels (30%) and amount of user generated content (e.g., responses 

on poll/survey/contest, comments, sharing photos, use of hashtags) (25%). 

 

Almost the same metrics were chosen by the respondents for creating awareness (e.g., 

environmental issues, voting): comments/discussion (61%), engagement (interactions 

among published content including likes, comments, shares, saves and private message) 

(51%), average view duration on site/on video or listen on podcast (41%), sentiment of the 

comments (the quality/tone/overall atmosphere of the content) (34%) and reach, unique 

views/visits/listeners (33%). 

 

For pursuing raising the awareness of a brand, product or service the respondents pick the 

following as key metrics: reach, unique views/visits/listeners (66%), the number of earned 

media mentions (51%), engagement (interactions among published content including likes, 

comments, shares, saves and private message) (44%), impressions/page views/video views 

/total listens (41%), growth of followers on the brand’s social media channels and brand 

share of voice gained equal percentage of mentions (31%). 
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Metrics identified to measure the fulfilment of reaching new audience are reach, unique 

views/visits/listeners (61%), growth of followers on the brand’s social media channels 

(54%), impressions/page views/video views/total listens (39%), engagement (interactions 

among published content including likes, comments, shares, saves and private message) 

(34%) and reach rate (30%). 

 

The respondents chose the following options as key metrics to prove increase purchase 

intention of product or service: conversions (e.g., clicks, swipe ups, traffic, orders, 

downloads, registrations) (64%), sales/orders (48%), engagement (interactions among 

published content including likes, comments, shares, saves and private message) (39%) and 

equal percentage of mentions (30%) gained comments/discussion and sentiment of the 

comments (the quality/tone/overall atmosphere of the content).    

 

Lastly, the three distinctive key metrics identified to generate sales were: sales/orders (85%), 

conversions (e.g., clicks, swipe ups, traffic, orders, downloads, registrations) (55%) and 

return on investment (ROI) (36%). The following Table 6 summarizes all the above. 
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Table 6: Objectives and related key metrics 

OBJECTIVE Key metrics 

Change attitude / image 

• Sentiment of the comments (e.g., quality / tone / overall 
atmosphere of the content) 

• Comments / discussion 
• Engagement (interactions among published content e.g., likes, 

comments, shares, saves and private messages) 
• Number of new followers on brand’s social media channels 
• Amount of user generated content (e.g., responses on poll / 

survey / contests, sharing photos, use of hashtags) 

Create awareness (e.g., 
environmental issues, voting) 

• Comments / discussion 
• Engagement (interactions among published content e.g., likes, 

comments, shares, saves and private messages) 
• Average view duration on site / on video or listen on podcast 
• Sentiment of the comments (e.g., quality / tone / overall 

atmosphere of the content) 
• Reach, unique views / visits / listeners 

Raise awareness of a brand, 
product or service 

• Reach, unique views / visits / listeners 
• Number of earned media mentions 
• Engagement (interactions among published content e.g., likes, 

comments, shares, saves and private messages) 
• Impressions / page views / video views / total listens 
• Number of new followers on brand’s social media channels 
• Share of voice 

Reach new audience 

• Reach, unique views / visits / listeners 
• Number of new followers on brand’s social media channels 
• Impressions / page views / video views / total listens 
• Engagement (interactions among published content e.g., likes, 

comments, shares, saves and private messages) 
• Reach rate 

Increase purchase intention 

• Conversions (e.g., clicks, swipe ups, traffic, orders, downloads, 
registrations) 

• Sales / orders 
• Engagement (interactions among published content e.g., likes, 

comments, shares, saves and private messages) 
• Comments / discussion 
• Sentiment of the comments (e.g., quality / tone / overall 

atmosphere of the content) 

Generate sales 

• Sales / orders 
• Conversions (e.g., clicks, swipe ups, traffic, orders, downloads, 

registrations) 
• Return on investment (ROI) 
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4.2.4 Survey results on measuring campaign results and achieving objectives 

The most used measurement tools used to quantify the achievements of influencer marketing 

campaigns are social networks’ own analytics toolkits (e.g., Instagram Insights, YouTube 

Analytics) (90%), Google Analytics (67%), third-party social media tools (e.g., Woomio, 

Klear/Meltwater Social Influencer) (51%) and marketing communication research (e.g., 

brand study, customer satisfaction survey) (44%).    

 

The respondents were asked to evaluate how they have managed to measure the achievement 

of the six different influencer marketing campaign objectives mentioned in the previous 

section. Most of the respondents felt they have succeeded on measuring the following 

objectives: raise awareness of a brand, product or service; reach new audience and generate 

sales. One third of the respondents did not have create awareness (e.g., environmental 

issues, voting) as a campaign objective. Regarding changing attitude/image and increasing 

purchase intention of product or service, respondents felt they were able to measure them 

with an average level of confidence. 

 

The respondents were also asked to evaluate, in a Likert scale from one to five, how they 

have managed to use eighteen different metrics when analysing the results of influencer 

marketing campaigns. Respondents identified eight quantitative metrics that they have 

managed to use well when analysing the results. Five metrics out of these eights were also 

previously identified by respondents among the most important metrics to be used. Eight out 

of eighteen metrics were not used by approximately one third of the respondents. The metric 

“Weekly listeners” has not been used by the majority (64%).    

 

When evaluating the achievement of the set campaign objectives during the last year, the 

majority of the respondents have reported to have well achieved the set objectives, especially 

if they were concerning raising awareness of a brand, product or service, creating 

awareness over a specific topic (e.g., environmental issues, voting), or reaching new 
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audience. The objective “Generate sales” was the one with the largest variance in the 

responses.    

 

Respondents also estimated whether influencer marketing has produced an impact in 

company’s financial results. On average, the answers trend suggested that there has been 

some positive effect, but the answers were evenly distributed and 11% of the respondents 

chose “I do not know”. This last question was limited only for respondents who previously 

identified themselves as a company representative (27 respondents). 

 

4.3 Data analysis and other findings 

The purpose of descriptive statistics is to provide the basic information about the dataset 

variables, the possible relationship between variables, as well as investigating how the 

variables can potentially affect the actual research results. The data analysis has been 

performed on the data and results introduced in previous sections. 

 

4.3.1 Independent t-test 

In the analysis, t-test is performed in order to investigate how the results are affected by (i) 

marketers background (brand or agency) in a field, (ii) the difference in respondents' 

experience level, and (iii) amount of the executed campaigns. The independent-sample t-test 

is typically used for highlighting the difference between two independent groups to respect 

a certain feature (e.g., men and women), and if the samples differ statistically. (Black 1999) 

 

The possible effect of background, experience level and number of executed campaigns are 

tested with independent two-sample t-test. Test variables are all the factors referring to 

measuring the performance and achieving objectives. The first analysed grouping variable 

is marketers´ background. Company / brand representative represents the buyer side of the 

influencer marketing campaigns, while media, marketing and influencer marketing agency 
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representative represents the executing side of the influencer marketing campaigns. For the 

analysis, these two groups are recoded to brand (N=27) and agency (N=34). The second 

analysed grouping variable is experience level. Values 1 and 2 (which represent less than 

two years of influencer marketing experience, N=23) are bundled together, as well as 3 and 

4 (more than 2 years of influencer marketing experience, N=38). The third analysed grouping 

variable is the number of executed campaigns. Values 1 and 2 are combined (that is, 

representing less than 10 executed campaigns in a year, N=35), so as to values 3 and 4 (more 

than 10 executed campaigns in a year, N=26). These grouping terms are used only in naming 

purpose and are not based on general definitions. 

 

Confidence on measuring the campaign objectives achievement 

From the t-test analysis result (Table 7), it appears that respondents’ background does not 

have a statistical impact when they are evaluating how they have managed to measure the 

achievement of the different campaign objectives. Closer analysis of the means indicates 

that agency respondents seem to feel slightly more confident compared to brands, when 

evaluating their ability on measuring the achievement of six different campaign objectives.   

 

Table 7: Confidence on measuring the campaign objectives achievement 

 Brand Agency  
 N Mean N Mean p 
Change attitude / image 
 

21 3,05 30 3,07 ,948 

Create awareness (e.g., 
environmental issues, voting) 
 

18 3,11 24 3,54 ,189 

Raise awareness of a brand, 
product or service 
 

26 3,58 32 3,78 ,459 

Reach new audience 
 

23 3,17 33 3,73 ,071 

Increase purchase intention 
 

25 2,96 32 3,53 ,058 

Generate sales 
 

24 3,29 32 3,56 ,349 
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Ability to use eighteen different metrics when analysing the results of influencer 

marketing campaigns 

According to the T-test results (Table 8), there is a statistical difference between the two 

grouping variables (p=0,01). The p-value is “a measure of probability that an observed 

difference could have occurred by random chance”. Statistically significant p-value needs to 

be lower than 0,05 (< 0,05) and, if higher, it indicates evidence for the null hypothesis. (Beers 

2021.) When analysing the campaign results, agency seems to have a better ability to use the 

metric influencer engagement rate compared to brand. The outcome from this data analysis 

may derive from practical reasons, as it is assumed that agencies have better access on the 

data of influencers compared to the brands.    

 

Table 8: Ability to use eighteen different metrics 

 Brand Agency  
 N Mean N Mean p 

Engagement (interactions among published content e.g., 
likes, comments, shares, saves and private messages) 

25 4,00 31 4,13 ,644 

Conversions (e.g., clicks, swipe ups, traffic, orders, 
downloads, registrations) 

26 4,04 32 4,22 ,514 

Impressions / page views / video views / total listens 26 4,04 31 4,26 ,436 
Reach, unique views / visits / listeners 24 4,17 31 4,26 ,739 
Average view duration on site / on video or listen on 
podcast 16 3,88 28 4,14 ,490 

Comments / discussion 23 3,61 31 3,81 ,539 
Sales / orders 24 3,17 30 3,47 ,359 
Engagement rate 21 3,38 28 3,68 ,385 
Number of new followers on brand’s social media 
channels 

20 3,85 26 3,62 ,537 

Amount of user generated content (e.g., responses on 
poll / survey / contests, sharing photos, use of hashtags)  

17 3,29 27 3,44 ,665 

Reach rate 19 3,63 25 3,96 ,315 
Number of earned media mentions 15 3,60 26 2,96 ,128 
Sentiment of the comments (e.g., quality / tone / overall 
atmosphere of the content) 

21 3,38 30 4,00 ,077 

Return on investment (ROI) 18 2,83 28 3,07 ,524 
Influencer engagement rate 16 3,00 27 4,00 ,012 
Weekly listeners 5 3,60 17 3,88 ,702 
Share of voice 14 2,93 23 2,83 ,810 
Likes/favourites 23 3,87 29 4,03 ,597 

 

Reaching the set campaign objective 

The t-test found a statistical difference between the groups. Overall, agency respondents are 

more confident than brand on evaluating whether the set objectives were reached during the 
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last year (Table 9). Agency respondents indicate that especially the objective increase 

purchase intention is reached better than the brand respondents. These results are in line and 

support the previous finding when analysing the respondents’ ability to measure the 

achieving of campaign objectives. 

 

Table 9: Reaching the set campaign objective 

 Brand Agency  
 N Mean N Mean p 
Change attitude / image 
 

20 3,50 28 3,29 ,377 

Create awareness (e.g., 
environmental issues, voting) 
 

19 3,74 23 3,83 ,737 

Raise awareness of a brand, 
product, or service 
 

26 3,65 31 3,94 ,229 

Reach new audience 
 

22 3,50 31 4,00 ,063 

Increase purchase intention 
 

25 3,28 31 3,81 ,030 

Generate sales 
 

22 3,05 30 3,50 ,120 

 

Suitable channels for achieving the set objectives 

According to the results (Table 10), the t-test did not find any statistical difference when 

investigating YouTube and Instagram, on the contrary of blog and podcast in which such 

difference seems to exist. For blogs, the p-value is 0,02 for creating awareness on a certain 

phenomenon (e.g., environmental issues, voting), and this indicates that brand evaluates 

blogs suitable for achieving the object better than the group agency. Blog text are search 

engine optimization (SEO) friendly and influencer’s posts can also help to make brand’s 

website more appealing for visitors. For podcasts, the p-value is 0,03 for generating sales, 

so we can conclude that the group agency consider podcast suitable for achieving the 

objective, more than brand. Paid partnerships in influencer’s podcasts are still a relatively 

underused phenomenon and, from this result, it is possible to gain the insight that agencies 

have more trust on podcasts compared to brand.



64 
 
Table 10: Suitable channels for achieving the set objectives 

 Blog YouTube Instagram Podcast 
 Brand Agency  Brand Agency  Brand Agency  Brand Agency  
 

N Mean N Mean p N Mean N Mean p N Mean N Mean p N Mean N Mean p 

Change attitude / image 
 27 ,85 34 ,76 ,404 27 ,89 34 ,85 ,686 27 ,78 34 ,71 ,534 27 ,81 34 ,76 ,642 

Create awareness (e.g., 
environmental issues, 
voting) 
 

27 93 34 ,71 ,024 27 ,89 34 ,79 ,315 27 ,67 34 ,76 ,405 27 ,85 34 ,76 ,404 

Raise awareness of a brand, 
product or service 
 

27 ,70 34 ,59 ,359 27 ,93 34 ,88 ,578 27 ,96 34 ,91 ,431 27 ,52 34 ,59 ,593 

Reach new audience 
 27 ,63 34 ,50 ,319 27 ,85 34 ,82 ,771 27 ,96 34 ,91 ,431 27 ,70 34 ,65 ,646 

Increase purchase intention 
 27 ,81 34 ,79 ,843 27 ,70 34 ,82 ,287 27 ,89 34 ,76 ,202 27 ,37 34 ,53 ,222 

Generate sales 
 27 ,67 34 ,68 ,937 27 ,48 34 ,50 ,888 27 ,89 34 ,82 ,483 27 ,15 34 ,38 ,037 
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Ability of measuring the campaign objectives achievement according to the 
respondents' years of experience in the field 

The difference between less and more experienced respondents is only statistically 

significant when reaching a new audience is the objective (Table 11). In fact, with a p-value 

equal to 0,04, we can conclude that the more experienced respondents hold better confidence 

about their abilities on measuring the achievement of the reaching a new audience objective 

if compared to the less experienced ones. 

 

Table 11: Years of experience: Ability of measuring the campaign objectives achievement 

 Less than 2 years More than 2 years  
 N Mean N Mean p 
Change attitude / image 
 19 2,95 32 3,13 ,548 

Create awareness (e.g., 
environmental issues, voting) 
 

16 3,44 26 3,31 ,715 

Raise awareness of a brand, 
product or service 
 

21 3,71 37 3,68 ,896 

Reach new audience 
 20 3,10 36 3,72 ,047 

Increase purchase intention 
 20 3,25 37 3,30 ,882 

Generate sales 
 19 3,11 37 3,62 ,084 

 

Ability of measuring the campaign objectives achievement according to the 
respondents’ amount of running campaigns 

In this t-test, the p-value is 0,03 for changing attitude/image, so we can infer that there is 

statistical difference when comparing the two respondent groups (Table 12). The group that 

has managed more than 10 campaigns within a year, evaluate their ability to measure the 

achievement of the campaigns better. However, the results of the analysis indicate that 

measuring the achievement of changing attitude/image is overall less confident level for 

both respondent groups. 
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Table 12: Amount of running campaigns: Ability of measuring the campaign objectives 

achievement 

 Less than 10 campaigns More than 10 campaigns  
 N Mean N Mean p 
Change attitude / image 
 26 2,77 25 3,36 ,035 

Create awareness (e.g., 
environmental issues, voting) 
 

21 3,19 21 3,52 ,332 

Raise awareness of a brand, 
product or service 
 

32 3,53 26 3,88 ,211 

Reach new audience 
 31 3,35 25 3,68 ,288 

Increase purchase intention 
 31 3,03 26 3,58 ,069 

Generate sales 
 30 3,47 26 3,42 ,880 
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5. Discussion & conclusion 

This thesis studied the key metrics for measuring the performance of the influencer 

marketing campaigns, what are the most relevant campaign objectives, and which metrics 

should be followed for tracking the campaign’s objectives performance. The purpose was to 

provide an overview about marketers’ perception in the above-mentioned areas, as well as 

characterizing their confidence on measuring influencer marketing performance. To gain a 

better understanding on the current situation of these emerging marketing tactics, 61 

marketers answered the anonymous online survey about the key metrics used in influencer 

marketing campaigns, and identified which metrics are used in practice to track the 

performance of the key influencer marketing objectives. The study also gives answers on 

how marketers identify their ability on measuring influencer marketing performance and 

firm performance. 

 

The reminder of this chapter aims to answer the research questions of the thesis, to discuss 

the findings of the study, and to evaluate how the empirical results are aligned with the 

previous studies on influencer marketing. The theoretical and managerial implications are 

also presented. Finally, the limitations of the study are discussed, as well as possible future 

research topics in this area. 

 

5.1 Theoretical contributions 

This study aims to fill the gap in academic research about measuring the performance of paid 

influencer marketing campaigns. The topic is extensively described in commercial articles 

(Adgate 2019; Convince&Convert 2017; IAB 2019; Indieplace 2020; InfluencerDB 2018; 

Influencer Marketing Hub 2020; Linqia 2020; Mediakix 2019a; Suomen Digimarkkinointi 

Oy 2020; Traackr 2017), but in scientific literature such kind of research is still in its infancy 

when it comes to the campaign objectives (Lin, Bruning, and Swarna 2018) and metrics to 

be measured (Backhaler 2018; Gräve 2019). Many studies have highlighted that research on 

influencer marketing is still emerging and offer so far only limited insights (Sundermann & 
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Raabe 2019; Borchers & Enke 2021; Hudders, De Jans & De Veirman 2021; Vrontis et al. 

2021). 

 

The main findings of this study are compared to the theoretical framework shown in Figure 

1 and updated in Figure 2 based on the findings of this thesis. When comparing the updated 

framework to the original one, it can be observed that the study identified the main objectives 

used in Finnish market and deepened the knowledge about suitable influencer marketing 

platforms for achieving different objectives. Previous literature has not addressed the 

recommended use of influencer marketing channel based on the wanted outcome of the 

campaign. This study did not identify preferrable used metrics by the channel and objective, 

but an overview of the typical metrics and insights regarding suitable metrics by objective 

are discussed later in this chapter. This study also confirms the findings of previous research 

about methods. Social networks’ free analytical tools are the most popular tools used for 

data gathering, but also automated third-party social media tools are widely used among 

brand studies for data gathering and reporting. Based on the typical and most important 

metrics named by respondents, free analytical tools might determine the use of metrics when 

evaluating the performance of the influencer marketing activities. Quantitative metrics as 

engagement (e.g., likes, shares, comments), reach, and conversion (e.g., swipe ups, clicks) 

are readily available and easy to report from free analytical tools, which also makes them 

popular to respect more complex measuring methods. 

 

 

Figure 2. Updated theoretical framework 
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The measuring routines of influencer marketing are newly developed. Therefore, the 

findings of this study brought new insights regarding marketers' ability and confidence to 

measure objectives achievement and metrics use when analysing the results of the influencer 

marketing campaigns. Majority of the respondents were confident respect the fact that they 

have managed to measure the achievement of the set objectives and the related use of 

different metrics. Previous studies have found that the marketers' ability to use a set of 

metrics is associated with higher management satisfaction. These results can indicate that 

there is increasing trustworthiness towards the use of influencer marketing among other 

marketing approaches in upper management. Also, the annual survey from Mediamainonta 

(Kantar 2019; Kantar 2021a; Kantar 2021b) may support such insight, as it indicates that the 

usage of social media advertising has grown from 9% to 13% between 2019 and 2020 and 

also forecasting that in 2021 it will take 16% of media share from other advertising forms. 

The year 2020 has been also the first year in which influencer marketing was considered as 

a separate advertising form, representing a 19% share of all social media advertising. 

 

When considering the respondents evaluation on reaching the set campaign objectives, the 

reported results were overall positive. These results can be questioned and should be further 

evaluated, as various studies have found out that the use of SMI can positively affect on e.g., 

brand awareness and purchase intentions, but it is still difficult to unequivocally measure 

such objectives. Also, the latest studies have pointed out that marketers (both agencies and 

company representatives) rely often on their gut feelings about the success of the campaign 

among the measured results. (Uzunoğlu & Misci Kip 2014; Borchers & Enke 2021.) 

 

This study, as well as previous literature, has focused on understanding which metrics should 

be used when evaluating the achievement of campaign objectives. However, it has not been 

proven their individual impact on firm performance when it has been studied marketers’ 

ability to use metrics. Based on company representatives' responses and despite their 

confidence of using metrics, this study also confirms previous findings as it revealed that the 

impact of influencer marketing on firm’s financial performance was unknown or not having 

much impact. 

 



70 
 

In conclusion, this study supports existing studies but offers also new insights compared the 

previous literature. The main findings and contributions are presented in more detail through 

the answers to the research questions. 

 

What are they key objectives of influencer marketing? 

The responses of the survey supported the related literature, indicating that the most 

important campaign objectives of influencer marketing in social media are brand awareness, 

raise awareness of a product or service, increase purchase intention of product or service, 

generate sales, and reach new audiences (Brown & Fiorella 2013; Lim, Radzol, Cheah & 

Wong 2017; Lou & Yuan 2019; Statista 2019a). Despite their importance rating, the most 

typical influencer marketing objectives appeared to be raising brand, product and service 

awareness, generating sales, and reaching new audience. In previous research, it is also 

stated that influencer marketing is more effective at the beginning of the customer journey 

funnel (awareness and consideration), but also for driving sales especially in low-end 

products (Brown & Fiorella 2013; Lim, Radzol, Cheah & Wong 2017; Lou & Yuan 2019), 

confirming therefore the importance of the above-mentioned objectives. 

 

The study also identified suitable influencer marketing channels for achieving different 

objectives (Figure 2 for more details). As mentioned previously, the marketers tend to 

struggle on proving benefits and effectiveness of the influencer marketing to the top 

management, due the longer use and dominance of more traditional marketing efforts like 

TV and print marketing. Due to historical patterns, marketers might unconsciously prefer 

channels which remind them traditional marketing channels, as TV when broadcasting 

YouTube videos and printed media with its pictures and long-form text in the case of blogs. 

The analysis of the suitable channels also revealed that when the objective is sales related 

(increase purchase intention and generate sales), Instagram and blogs are considered the 

most suitable channels. Both channels can easily generate traffic straight to the brands online 

platforms and e-commerce stores only with one click, or audience can even make a purchase 

through the channel itself (e.g., Instagram). Previous studies have also emphasized that the 

use of different influencer marketing channels should be aligned according to the wanted 

objective (Kádeková & Holienčinova 2018; Młodkowska 2019), but also the choice of the 



71 
 

influencer that must have a good fit with the objectives of the campaign (Vrontis et. al 2021). 

However, this study did not identify the most suitable objectives by industry and therefore 

the typical objectives may change depending on brands and used influencer marketing 

channels. 

 

As this study was investigating the most used influencer marketing channels among Finnish 

marketers, there is need of further studies on the topic over a larger scale, although 

influencers’ industry is strongly developed in Finland and the use of social media advertising 

is higher compared to the European average. 

 

What are they key metrics for measuring influencer marketing campaigns 

performance? 

Many early influencer marketing studies (Backaler 2018; Gräve 2019) have stated that 

marketers, when evaluating the outcome of the influencer marketing activities, rely on 

quantitative metrics like comments, reach and likes, as they are easily available in free 

analytical tools. As claimed earlier, this thesis supports such previous findings when 

focusing only on the most typical and important metrics. However, when key metrics choices 

are based on objectives, this study proposes an exception. In fact, Keegan and Rowley (2019) 

have stated that metrics should be aligned with objectives and prioritized to the key and 

supportive metrics instead of using as many metrics as possible. In this thesis has been found 

that the variety of different metrics has in practice raised, and more informative quality-

based metrics are taken into account when evaluating the achievement of the specific 

campaign objectives. It appeared that the number of relevant metrics ranged from 3 to 6, and 

many of these metrics are the ones readily available in free social network’s analytical tools 

and automated third-party social media tools. 

 

Obviously, the suggested metrics do not reveal which metric solely confirm the achievement 

of the set campaign objective in different influencer marketing channels, as well as which 

metric provides additional information on the reasons that explain the objective fulfilment. 

As stated in previous studies, measuring campaign performance is a backward-looking 
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process, and therefore a major component in the design of future marketing actions. When 

measuring and analysing campaign outcomes, results should be reflected according to the 

company’s overall long-term goals and, as Peters et al. (2013) have stated in the social media 

framework study, the measurement focus should be in evaluating increase and decrease of 

the key numbers. Although the thesis has focused on the used metrics for measuring the 

outcome of one influencer marketing campaign, this kind of long-term analysis would be 

possible if a brand would use an influencer as a brand ambassador in long run and frequently 

produce similar, and therefore comparable, campaigns. 

 

Companies should also use multiple measurement methods e.g., brand studies and attribution 

analysis, as focusing only analysing the data provided by analytical tools may lead brands to 

maximize short-term campaign outcomes at the expense of the desired long-term impact 

(Järvinen & Karjaluoto 2015; McCann & Barlow 2015). From the perspective of an 

individual influencer marketing campaign, the results of brand studies are important but 

should not be relied too much as the link between campaign and brand as well as the link 

between long-term success, is not unambiguous. According to the findings of the thesis, 

despite the popularity of quantitative metrics and use of free social network’s own analytical 

tools, other measurement methods (like brand studies) are already in use as a supportive 

method. 

 

Overall, this study provides the insight that marketers operating in a field holds a better 

understanding of the metrics use regarding the objectives compared to previous studies. As 

this thesis focused on key metrics and methods when measuring the achievement of short-

term campaign objectives, it is not applicable in the context of firm’s performance, as the 

link between short-term activities and long-term impact is not linear. Rather, the findings 

support the social media metrics framework introduced by Peters et al. (2013). That is, 

metrics should measure motives, content, network structure, social roles, and interactions. 

Metrics can also provide insights for its further development in the influencer marketing 

context. 
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Key contributions of the thesis 

Existing literature and the latest studies of the influencer marketing have stated that 

measuring influencer marketing in social media is challenging. This is mainly due to the 

newly developed but inconsistent measuring methods, the lack of control of marketers over 

influencers and their audience behaviour. Also, many marketers tend to do not measure at 

all the performance of influencer marketing campaigns or rely on their gut feelings of success 

(Gräve 2019; Sundermann & Raabe 2019; Borchers & Enke 2021; Hudders, De Jans & De 

Veirman 2021; Vrontis et al. 2021). However, this thesis finds out that current awareness 

withing marketers is greater than presented in related literature. 

 

The use of influencer marketing is continuously growing and, therefore, it is reasonable to 

assume that previous studies have considered only limited possibilities of the use of 

influencers. This work has highlighted that influencer marketing can be used in all phases of 

the customer journey funnel, from creating brand awareness in order to reach new audience, 

to considering the purchase until the actual sales. However, studies have overlooked 

marketing objectives regarding creating awareness in influencer’s audience (e.g., 

environmental issues, voting or educating), although influencers are individual who have 

ability and power to affect over their audience behaviour and opinions. As an example, this 

work of thesis was produced during the COVID-19 pandemic and in Finland influencers 

were widely used, along traditional media communication, for spreading reliable 

information about COVID-19, as well as showing the good example in following the 

restrictions at the beginning of the pandemic (Ping 2020). 

 

The thesis also investigated the preferred metrics by marketers. It revealed that the range of 

metrics for measuring the achievement campaign objectives is more diverse than brought up 

in previous literature, and it includes a wide range of both quantitative and qualitative 

metrics. However, when evaluating the ability of using different metrics, marketers felt more 

confident to use quantitative metrics. This may indicate that marketers are more familiar 

with the use of quantitative metrics and may use them to determine the success or failure of 

a campaign, although the campaign outcome is required to be measured through qualitative 

metrics. 
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This study also revealed that there are more measuring methods and tools in use than what 

previous studies have pointed out. Social media own analytical tools (e.g., YouTube 

analytical tool, etc.), Google Analytics, third party social media tools (e.g., Woomio and 

Klear), and brand studies are also often used although they cannot solely prove the 

achievement of the wanted objective, as influencer marketing is rarely the only marketing 

activity of a brand. 

 

5.2 Practical implications 

This study provides valuable practical implications for marketers. The findings of the 

objectives and metrics in influencer marketing are context-dependent and therefore these 

results should be used, in a general context, as guideline rather than as ground truth. 

However, this thesis provides interesting insights not only for the marketers but also for other 

experts in the influencer marketing field. Furthermore, this study contributed on gaining an 

understanding of what metrics should be used when measuring the achievement of the set 

objectives, what methods marketers should use for measuring the achievements, and which 

channels are the most suitable for reaching different objectives. The study also revealed that 

although the metrics for measuring the achievement of the objectives are diverse and 

includes quantitative and qualitative metrics, the marketers tend to trust and to have a higher 

confidence on quantitative metrics when evaluating the success or failure of the campaign. 

This could indicate marketers need for education about a better use of qualitative metrics, as 

well as of consistent measurement methods across channels and different objectives. 

 

The study also found that the use of measuring methods has a higher use than only the use 

of marketers “gut feeling” about the success of the campaign. Analytical tools (Google 

Analytics and social network's own tools) are already widely in use, as well as automated 

measuring, analysing, and reporting tools provided by third-party (e.g., Klear and Woomio) 

and “before and after” brand studies. As it appears that the tools for measuring seem to be 

comprehensively available, the need is to learn to take more insights out of them and this 

point out the demand for service improvement within the industry of measuring tool 

providers. 
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All in all, even if this study can be taken merely as benchmarking guideline, it is 

recommended, as previous studies have required, industry standards for measuring and 

reporting the campaigns outcome and for defining metrics usable across different platforms. 

This, among the suggested improvements in measuring the influencer marketing 

performance, is highly recommend being done by researchers in collaboration with 

influencer marketing agency representatives and brand marketers. Such joint activities could 

generate better measured and executed influencer marketing campaigns in the future, 

assuming that the influencer and channel choices are also a brand fit. The consequence can 

be (i) an increasing trust towards influencer marketing so as to justify the investments on it, 

(ii) positively affecting consumers attitudes towards the brand, and (iii) improving firm’s 

financial performance in the long run. 

 

5.3 Limitations and future research proposals 

It is important to note that this thesis, as any other research, is not without limitations and 

therefore also provide many opportunities for future research. For example, the sample size 

of the dataset is relatively small with 61 submitted respondents (139 interrupted responding) 

and therefore findings cannot be fully generalized, but rather used as benchmarking 

guideline. One reason for high interruption might be the length of the online form and the 

type of questions as the topic required thoughtful responses. 

 

Influencer marketing is done via social media platforms, blogs and podcasts. These channels 

have their own characteristics like different influencers, content form and type, audience 

behaviour and their interaction possibilities, and most importantly the metrics provided by 

the platform. As this study was looking for generalized metrics to be used for measuring 

achievement of the objectives, the results cannot be transferred as such without evaluation 

of the metrics, as the methods and name of the metrics diverse across the channels. Also, 

respondent's metric choices per objective might be influenced by the readily available 

metrics in social networks’ own free analytics tool. Therefore, it is recommended for 

marketers to make also their own evaluation of the needed key and supportive metrics 

according to the campaign objective. Finally, the study has been focusing on analysing blogs, 
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Instagram, podcast, and YouTube. TikTok, which represents a growing platform for 

influencer marketing, was not taken into account on this study, but it is recommended to 

include it in future studies. 

 

This study also raises additional suggestions for future research. As already some of the 

influencer marketing channels are seen more suitable over another for achieving a specific 

objective, it would be worth to study whether metric choices for measuring the outcome of 

the objective per channel would change. Also, more research about influencer type and 

content specificity, as well as cross-platform comparison, can offer vast potential for future 

studies when investigating the most successful combination for the achievement of campaign 

objectives. Then, there are several cases of influencers producing content in multiple 

channels. Evaluating the impact of multi-channels campaigns could reveal interesting 

insights for marketers. 

 

In previous studies, as in this thesis, the preference towards quantitative metrics in marketers' 

metrics choices were visible. Therefore, qualitative metrics should be researched in more 

depth for increasing their standardized use in practice. Also, metrics provided beyond social 

media channels should be taken into consideration. Borchers & Enke (2021) have stated that 

influencers fulfil the need of various functioning partners from brand’s perspective (e.g., 

creative agencies, advertising and journalistic media, testimonial givers, and opinion 

leaders). Metrics defined in the context of these functioning partners should be studied 

further in the context of influencer marketing. In general, it is desirable the creation of a 

more systematic analysis process for evaluating the outcome of the influencer marketing 

campaign performance. This could help in the future to better understanding the influencer 

marketing phenomenon and to possibly generating a bigger impact in long-term for brand 

and firm performance. 
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Appendix 1: Preliminary online survey (in Finnish) 
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Appendix 2: Main online survey (in Finnish) 

 



98 
 

 



99 
 

 



100 
 

 



101 
 

 



102 
 

 



103 
 

 



104 
 

 



105 
 

 



106 
 

 



107 
 

 



108 
 

 



109 
 

 

 



110 
 


