A Service of

ECOMNZTOR pr

Make Your Publications Visible.

Leibniz-Informationszentrum
Wirtschaft

Leibniz Information Centre
for Economics

Libai, Barak et al.

Article — Published Version

Influencer marketing unlocked: Understanding the value
chains driving the creator economy

Journal of the Academy of Marketing Science

Provided in Cooperation with:
Springer Nature

Suggested Citation: Libai, Barak et al. (2025) : Influencer marketing unlocked: Understanding the
value chains driving the creator economy, Journal of the Academy of Marketing Science, ISSN
1552-7824, Springer US, New York, NY, Vol. 53, Iss. 1, pp. 4-28,

https://doi.org/10.1007/s11747-024-01073-2

This Version is available at:
https://hdl.handle.net/10419/318861

Standard-Nutzungsbedingungen:

Die Dokumente auf EconStor durfen zu eigenen wissenschaftlichen
Zwecken und zum Privatgebrauch gespeichert und kopiert werden.

Sie dirfen die Dokumente nicht fiir 6ffentliche oder kommerzielle
Zwecke vervielféltigen, 6ffentlich ausstellen, 6ffentlich zugénglich
machen, vertreiben oder anderweitig nutzen.

Sofern die Verfasser die Dokumente unter Open-Content-Lizenzen
(insbesondere CC-Lizenzen) zur Verfiigung gestellt haben sollten,
gelten abweichend von diesen Nutzungsbedingungen die in der dort
genannten Lizenz gewahrten Nutzungsrechte.

.: BY http://creativecommons.org/licenses/by/4.0/

WWW.ECONSTOR.EU

Terms of use:

Documents in EconStor may be saved and copied for your personal
and scholarly purposes.

You are not to copy documents for public or commercial purposes, to
exhibit the documents publicly, to make them publicly available on the
internet, or to distribute or otherwise use the documents in public.

If the documents have been made available under an Open Content
Licence (especially Creative Commons Licences), you may exercise
further usage rights as specified in the indicated licence.

Mitglied der

Leibniz-Gemeinschaft ;


https://www.econstor.eu/
https://www.zbw.eu/
http://www.zbw.eu/
https://doi.org/10.1007/s11747-024-01073-2%0A
https://hdl.handle.net/10419/318861
http://creativecommons.org/licenses/by/4.0/
https://www.econstor.eu/
https://www.leibniz-gemeinschaft.de/

Journal of the Academy of Marketing Science (2025) 53:4-28
https://doi.org/10.1007/s11747-024-01073-2

CONCEPTUAL/THEORETICAL PAPER q

Check for
updates

Influencer marketing unlocked: Understanding the value chains
driving the creator economy

Barak Libai' - Ana Babi¢ Rosario? - Maximilian Beichert® - Bas Donkers® - Michael Haenlein® - Reto Hofstetter -
P.K. Kannan’ - Ralf van der Lans® - Andreas Lanz’® - H. Alice Li'® - Dina Mayzlin'" - Eitan Muller'? - Daniel Shapira'3-
Jeremy Yang'® - Lingling Zhang'®

Received: 25 July 2024 / Accepted: 2 December 2024 / Published online: 24 January 2025
© The Author(s) 2025

Abstract

As influencer marketing evolves into a dominant force in the marketing landscape, it necessitates a deeper theoretical explo-
ration to understand its strategic implementations and impacts. This article examines the dynamics of influencer marketing
within the growing creator economy, emphasizing the interactions among firms, influencers, followers, and digital platforms.
We introduce a novel, equity-driven framework that analyzes how influencers contribute to customer equity, how influenc-
ers manage and leverage the value from their followers, and how platforms maximize the value from their users. We detail
the complex relationships and value exchanges within the influencer marketing ecosystem, highlighting the challenges of
measuring the return on investment and influencers’ strategic use of content to maintain authenticity and influence. By syn-
thesizing diverse academic literature and current industry practices, this manuscript provides a comprehensive overview of
the mechanisms of value creation and exchange in influencer marketing, offers strategic implications for marketers aiming
to optimize their influencer engagements, and outlines future work in the form of the eleven “INFLUENCERS” research

directions.

Keywords Influencer marketing - Creator economy - User-generated content - Social media - Customer lifetime value -

Customer equity - Platforms - Followers

Influencer marketing is a strategy in which a firm selects and
incentivizes influencers to engage their followers on social
media to leverage the unique resources these influencers pro-
vide to promote the firm’s offerings, with the ultimate goal of
enhancing firm performance (Leung et al., 2022b). In recent
years, the influencer marketing landscape has undergone a
profound transformation, growing from an emerging market
valued at $1.7 billion in 2017 to a global $24 billion industry
by 2024 (Geyser, 2024b). Influencer marketing has become
a key pillar of the growing creator economy (Kozinets et al.,
2023). Today, executives in most industries acknowledge
the need for ongoing investment in influencer marketing
and their intentions to increase their budgets in the future
(Geyser, 2024b; Linquia, 2023). In parallel, academic inter-
est in influencer marketing has similarly surged, with Google
Scholar entries growing from approximately 1,100 in 2017 to

Stephanie Noble and Charlie Noble both served as Editors for this article.

Extended author information available on the last page of the article

@ Springer

about 11,000 in 2023—a testament to its expanding scholarly
footprint (Fowler & Thomas, 2023; Ye et al., 2021).
Despite this expanding interest and the wealth of stud-
ies available, synthesizing the large amount of information
into a cohesive framework remains a challenge. Previous
research has primarily analyzed the mechanics of influencer
marketing, including its operational nuances, the attributes
that bolster an influencer’s appeal and effectiveness, and the
balance between authenticity and promotional activities (see
Fowler & Thomas, 2023; Han & Balabanis, 2024; Ye et al.,
2021; Pan et al., 2024 for reviews). Because of the novelty
of influencer marketing, initial efforts have centered on spe-
cific aspects of this phenomenon but have not necessarily
supplied a wider view for managers who want to examine
the effectiveness and applicability of influencer market-
ing in their firms or for influencers who aim to optimize
their behavior to reach their goals. As influencer market-
ing establishes its place within the broader marketing para-
digm, a more integrative approach that aligns with the core
principles and methodologies of contemporary marketing
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Fig. 1 The influencer marketing
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is needed. We have only begun to see research in this direc-
tion (Leung et al., 2022b). Such approaches are particularly
needed given that marketers plan to increase influencer
spending but still find it hard to justify the investments in
terms of results (CMO Survey, 2023).

This article theorizes that a comprehensive understand-
ing of influencer marketing requires viewing it through an
ecosystem lens comprising three entities: firms,' influencers,
and the platforms that host their interactions (see Fig. 1).
This ecosystem is based on pursuing financial gain. The
dynamics between these entities are complex and influenced
by long-term objectives that compete with short-term goals.
For instance, influencers must navigate the potential impact
of firm collaboration on their follower base and future mon-
etization prospects. In contrast, firms must evaluate the
broader implications of influencer collaborations beyond
mere promotional outcomes and beyond short-term trans-
actions. Platforms’ increasing use of content curation algo-
rithms further complicates these relationships. The growing
ability of platforms such as TikTok to effectively promote
content on a large scale without the involvement of influenc-
ers alters the power dynamics between influencers and the
platforms themselves in terms of revenue generation.

Consider the multifaceted objectives of these stake-
holders. Firms leverage influencers to enhance profitabil-
ity through increased follower engagement, yet accurately
measuring the return on investment poses a significant
challenge, confounding executives and complicating the
valuation of influencer marketing efforts (Geyser, 2024a;
Linquia, 2023). Academic investigations mirror this com-
plexity, with recent studies just beginning to explore a direct
sales impact while many still focus on intermediary metrics
such as impressions and engagement (Beichert et al., 2024;

! “Firm” typically refers to a specific product brand of the firm that is
involved in the influencer marketing effort.

Firm

Customer Equity

Followers

Platform
User Equity

Hughes et al., 2019; Leung et al., 2022a). In this context,
firms, often governed by a service-dominant logic, seek to
maximize customer equity—the cumulative value of cus-
tomer relationships over time (Kumar & Shah, 2015; Rust
& Huang, 2014). Recent studies have analyzed some parts
of the value creation chain from the firm’s point of view
(Haenlein & Libai, 2017; Leung et al., 2022a), yet as we
will show here, the full picture is considerably richer. We
aim to explore the role of influencers in enhancing customer
equity through the lens of the customer value chain, which
delineates the value creation process between firms and their
customers (Haenlein & Libai, 2017; Kamakura et al., 2002).

In a parallel manner, influencers strive to cultivate a
community of engaged followers, monetize these relation-
ships, and potentially maximize what can be termed “fol-
lower equity.” This dynamic resembles the development and
management of a human brand, where the value proposi-
tion of the influencer hinges on building and maintaining an
engaged follower base. Due to considerations of authenticity
and the resultant impact on the follower base, the collabora-
tion with any specific brand should be weighed against any
longer-term costs affecting follower equity. For that, under-
standing how follower equity is created and managed is vital.

Finally, the platforms hosting the influencers aim to boost
their revenues through ad campaigns directed at their user
base. They also assist influencers and creators in expanding
their reach, which in turn increases the platforms’ own user
base. As platforms concentrate on maximizing their ‘user
equity,” they manage the interactions between firms, influ-
encers, and users to exercise significant control within the
ecosystem and impact the value creation process.

While previous research has offered evidence of the
unique aspects of the influencer marketing phenomenon, we
need a holistic view that will consider the different stake-
holders and how they create value. Within this manuscript,
we aim to knit together the disconnected strands of knowl-
edge on influencer marketing into a coherent, equity-driven
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framework. By focusing on the relationships among firms,
influencers, and platforms, we offer a novel perspective on
the ecosystem that moves beyond a fragmented understand-
ing. We develop a strategic framework that organizes exist-
ing and emergent knowledge and provides insights into the
multifaceted contributions of influencers to the marketing
landscape. For this, we start with the customer value chain,
which the firm can use to understand how the influencer
may contribute to customer equity. We then move to the
follower value chain, which examines the value created for
the influencer by the followers. Finally, we explore the plat-
form perspective and the constraints platforms pose on these
value creation processes as they seek to maximize their own
value. Table 1 presents select recent publications related to
our framework arranged by the three entities of the influ-
encer marketing ecosystem in Fig. 1 (i.e., firm, influencer,
platform). We also call for future work based on the holistic
view of the influencer marketing ecosystem, which we refer
to as the eleven “INFLUENCERS” research directions (see
Table 2).

Firm perspective: The customer value chain

From the firm’s perspective, influencer marketing is a key
component of a digital marketing strategy. To understand
how an influencer can contribute to firm performance, we
must consider the customer value chain, shown in the top
part of Fig. 2, which is the process in which the firm creates
value and extracts value from its customers. It starts by look-
ing at where the firm aspires to be (regarding segmentation,
targeting, and positioning) and how it acts on this aspiration
via its marketing mix (Dolan, 2014). Following that, cus-
tomer perceived value is created, which can lead to customer
action and revenue for the firm.

The actions of customers to create value for the firm are
often categorized into four elements (Du et al., 2021): poten-
tial customers can join the firm (customer acquisition), cur-
rent customers can grow, thereby bringing more profit (cus-
tomer development), and current customers can stay with
the firm (customer retention). In addition, customers can
also influence other customers’ acquisition, development,
and retention (Haenlein & Libai, 2017). These four elements
can be combined into the “customer mix,” an analogy to the
marketing mix. Since the value of customers is created over
time, a long-term perspective is needed to capture it. At the
individual level, the customer mix affects customer lifetime
value (CLV). The firm aims to maximize customer equity,
i.e., the sum of the CLV of all current and future customers.

To understand the contribution of influencers, we need to
understand how influencer marketing can lead to a change in
customer equity. In practice, tracking how customers gener-
ate revenue for the firm is often difficult. Only recently have
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rigorous efforts been made to track and analyze influencer-
led profitability (Beichert et al., 2024). Without direct meas-
ures, understanding the effect of influencer marketing on the
chain that ultimately creates customer equity and the pos-
sible relationship to intermediate measures, such as engage-
ment, is essential.

STP: Segmentation, targeting, and positioning

Influencers can significantly enhance a firm’s ability to
connect with its target markets. An influencer’s followers—
especially in the case of smaller (micro) influencers—can
constitute relatively homogeneous segments composed of
people who self-select themselves into groups that identify
with the influencer’s content and tastes and that are similar
in terms of demographic and lifestyle variables (Campbell
and Rapp Farrell, 2020; Leung et al., 2022b). Because fol-
lowers can move dynamically among influencers, an influ-
encer’s follower base can reflect market dynamics (Leung
et al., 2022b). Influencers further enable marketers to con-
nect with niche groups that are hard to reach otherwise, such
as people interested in a particular type of food or lifestyle
(Guo et al., 2020). Given consumers’ increased attention
to privacy issues, marketing through influencers can also
enable specific targeting without collecting personally iden-
tifiable data (Campbell and Rapp Farrell, 2020).

By collaborating with the influencer, the firm can build on
the influencer-follower positioning to affect its market posi-
tioning (Leung et al., 2022a). The influencer’s fundamental
perceptions can be vital in this respect. For example, the
influencer’s typicality (relative to the brand’s stereotypical
consumer) can shape ideas about the perceived homogeneity
of the brand’s consumers (Lee & De Fortuny, 2022). This
homogeneity can be a double-edged sword, and the similar-
ity of the influencer and their audience may also limit their
impact. For example, the behavioral impact of green influ-
encers might be limited if they mainly “preach to the choir”
of like-minded green followers who likely already consume
the products or services the firm aims to promote (Konig &
Maier, 2024).

As part of the positioning process, the firm needs to affect
the target market’s perceptions regarding brand benefits and
why the brand can deliver them (Avery & Gupta, 2014). The
influencer can help with both goals. The mere association
with a specific influencer can help clarify the type of benefits
the consumer can obtain, and building on the influencers’
perceived trust with their followers can improve reliability.
For example, the eyewear firm Warby Parker approached
influencers in creative industries to expand its audience
and position itself as a lifestyle brand (Trend.io, 2024). In
contrast, Samsung partnered with a YouTube influencer to
launch a Galaxy phone and position its brand as innovative
and fresh (Chew, 2024).
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Table 1 Select recent publications related to value chains of influencer marketing

The Firm’s Customer Equity

Authors

Relevant Area

Contribution

Lee and De Fortuny (2022)

Leung et al., (2022a, b)

Pei and Mayzlin (2022)

Wies et al. (2023)

Beichert et al. (2024)

Lanz et al. (2024)

Goldenberg et al. (2024)

Peng & Van den Bulte (2024)

The Influencer’s Follower Equity
Valsesia et al. (2020)

Chen et al. (2023)

Cascio Rizzo et al. (2024)

Chung et al. (2024)

Hofstetter and Gollnhofer (2024)

The Platform’s User Equity
Bhargava (2022)

Gu et al. (2024)

Positioning

Firm’s Marketing Mix- Promotion

Firm’s Marketing Mix- Promotion

Value to Customers

Customer Equity

Customer Equity

Customer Mix- Acquisition

Customer Equity

Influencer’s Marketing Mix- Promotion

Value to Followers

Influencer’s Marketing Mix- Promotion

Influencer’s Marketing Mix- Product

Value to Followers

Channel Conflict between Influencers
and Platforms

Cross-Cultural Platform Differences

The influencer’s typicality (relative to the brand’s stereotypical
consumer) can shape ideas about the perceived homogeneity of
the brand’s consumers

Influencer originality, follower size, and sponsor salience enhance
effectiveness, whereas posts that announce new product launches
diminish it

When the consumer’s prior belief is low, the firm needs to affiliate
less closely or not at all to preserve the influencer’s persuasive-
ness. When the consumer’s prior belief is high, the firm is better
advised to fully affiliate with the influencer to maximize aware-
ness and prevent negative reviews

Identified an inverted U-shaped relationship between influenc-
ers’ follower count and engagement with sponsored content. A
higher follower count implies a broader reach but cues a weaker
relationship, reducing followers’ engagement likelihood

Capture the full funnel from followers to reached followers to
engagement to actual revenue while accounting for the cost of
paid endorsements. Low-followership targeting outperforms
high-followership targeting

A forward-looking approach of targeting prospective influenc-
ers—while they are still largely unknown—and signing them
to endorse the firm has the potential to significantly increase
influencer profitability

Second-degree followers of the firm may be better as seeding
targets than remote influencers with a larger follower base

Influencers exhibit adverse selection when approached by firms to
endorse their products. Several influencer characteristics associ-
ated with a higher propensity to participate can negatively affect
being an effective endorser, given participation

Influencers may find it easier to promote themselves when they do
not follow many others. Following fewer others signals greater
autonomy, which can be perceived as a sign of influence in the
eyes of others with low status

Influencer and transparency-based strategies and platform and
brand-related factors determine how influencers can best manage
the authenticity dilemma

High-arousal language increases engagement with micro-influenc-
ers, seemingly because it makes micro-influencers appear more
trustworthy, while the opposite is true with macro-influencers

Influencers can increase audience engagement by referencing their
close social ties. This effect is enhanced when first-person pro-
nouns are used to describe special moments with these close ties

The creators’ dilemma between increased monetization opportuni-
ties as they grow and their need for authenticity significantly
affects their self-perception and how others perceive them. Crea-
tors use different strategies to confront this dilemma

Studies the platform’s design choices and creators’ participation
and supply decisions. Optimal platform design includes avoid-
ing higher concentration among a few powerful creators and a
moderate revenue-sharing model that creates a win—win situation
for platforms and influencers

Platforms in China use Livestream Commerce as a key element

in influencer marketing. Identifies a negative interaction effect
between the contribution of big and small influencers

@ Springer



Journal of the Academy of Marketing Science (2025) 53:4-28

SIOMOT[0] J1oY) SUOWE AJBATIND SIQOUSNJUT
Jey) SpUOq [BUONIOWD JY) pue AJLINJAS [BISIP Yjoq Jo Surpue)s
-Iopun paduenu & saxmnbar sar3arens aAnoayye Surdofaasg
‘punojoid arowr uornedo-0o 10 339y} Jo joedwit oY) Suryew YU}
-U0d JIY) M paurm}idjur pue euosiad Ajdesp are sonnuopl
,SI90UANJUI ‘SpUBIq [EUOIPEI) OYI[U() "PAIWI] UJO ST [01UO0D
pue ‘Afprder speaxds JuaJUOd 2IYM SJUSUWIUOITAUD [RIITIP
orwreuAp A[y3ry ur 9jeredo s1aoudnyur asnesaq saguaeyd xord
-wod 2Ie 1sn1) SULI0)SAI pue 1JaY) AINuapI Jsurese Jurprensayes
Kymba 1owoisnd pue
K31nba 19MO[[0J UO 10919 ST pue ‘WLIY AY) pUB JOUINJUT Y}
10q 10 an[eA 0} Sped] ANONuaYINe Moy 19)19q pue)sIopun o)
POPaaU ST YOIeasAT QIOJA] "SUTEYD dNJEA JSWOISNO PUL JOMO[[OF
AU} Y10q SI09YJ J1 SB WISAS009 SunoyIew Joouanyur oy} ul onfep
UOTJEAIO IN[BA 0) [BIIA SWAAS AJIONUIYINE IOOUINPUL POAIIOIOJ  PIAIIOIO] JOMO[[O] :UTRYD) aN[BA JOMO[[0,] 9Y) PUE SIdoUINPU]

¢ pastuosduiod
u22q sy Kuapi s,.12ouanpfur uv 121fv 11nba puviq pup
ISN4] 42MO]]Of 2401524 0] padojadap aq uvd $2132Jp.418 DY M
¢ SIUUIUOA1AUD [D]IS1P Ul UoDId0O-00 Pa1Sapun puv 1oyl
Kpuapr 1suIpSv pavndafvs 1aa1122ffa siadouanyfur und Moy
¢ &1mba a2u103515
pup K3mba 1amoqjof 192[fv £11013u2YIND L20UINYYUI SIOP MOF]
Sunayaopy 12ouanyfuy u1 KpoyudyIny SuPuvISIIPU[) *S()
POPUIX ATE SPOOYI[IAT] I
JBY) 2INSUD PUE SIddUINUI JO dANIAdsIad 9y} woly uouswou
-oyd [eonNLIO SIY) puBISIaPUN 13)39q 0] PISU A\ ‘Spuelq Suons
i sdiysioulred pue ‘SuoneIoqe[[od ‘soI3ajen)s Uoneznauow
‘swyyriog[e wopeld ‘eare ayoIu pue 9snIadx9 1Y) St yons
‘S9[0K0QJI] ,SIoJUINYUI 109JJ8 P[NOJ SI0J0BY SuneIopow AUBA

( (Kjpanp3au

10 Kjaanisod) yimoas s1yg jovdun juajuod pasosuods sursod
§20p MOY pup ‘2sDQq A12MOJ]Of 41211 MOLS S120UINLUl Op MOE]
(&nnba aamogjof 1ovdwi sisod 21UDSA0 412Y1 YIIN JUJUOD

XIJA JoMO[[04 :urey)) anjeA JoMO[[0 9} pue sIdouanyuy paiosuods s, 12ouanpful up SUIUSD S0P JUIIXI JIDYM Of

20uDA2]2Yy % KON JUIUOY) L12IUINYUT SUISDAINIT ()
9A109Y9 arow suSreduwres reouonyur
JIOpUAI Ued SUOTINQLIIUOD SATIE[OI JIAY) Surpue)siopun pue
‘f3mba Jow0IsNd ur sa3ueyd 101pard UBD SOLNIW JAWOISNI-IY)
-0]-9NJeA JUIYI(T "AoY St joedwul Jo0USNPUI Y FUISSASSE UL
sjuouoduIod ureyo anfeA IWOo)Snd Jo 9[0I 9y} SurpueIsiopun)

Janpa
S uS1wdwnd 120UdNYul [JP4240 Y] 01 2YDUWL UIDYD INJDA LIUIO]

urey) an[eA Idwoisny) :urey) anfeA Jowolsn)) Ay} pue SuLl{ -1 2y Jo sjuauoduiod Juaafip ayj op SUOUNGLIUOD IDYM

spuauodwio)) iy anjpA Jo 310y ay uo SuisnI0] *€()
Kymba 1owo)snd 19y31y pue K)eko] puelq pRIk pue sdiys
-uonefar wd)-3uof pring diay Jey) $22IN0SAI AJIO[[E 0) SWLIY
dmbo [[im s1ownsuod uo SunayIew IPouanygul jo syoeduwr
ur19)-3U0[ "SA -1I0ys ) SuIpue)sIopun 19330 "s193pnq Jul
-1o)JeU JO SN JUIIOYJQ 2I0W JuLINSud ‘sar3jens wuopeld pue
uono9[es Jeouangur 1oy} ozrumndo ued suuy ‘suroperd pue

SIOUANJUI SSOIOR ATeA $)S00 uonIsinboe moy Jurpue)siopun Ag

Jutarf ayy puv 42ouanpfur

a1 uaamjaq K3ppioy Jo mpds ayp s1 10Yyp ( K1ppdo] puv.aq uo

s192[2 Su1isv] 24DY 03 PaUS1SaP 2q SUSIWAWDI 12OUINUI UDD

MO (YODAL pUD 23DIIN0D 12YADUWL SUIZIUIXDUL UL PILIPISUOD
2q $2INQ1IIID 2OUIIPND-12IUINYUT UI SIMUDULD 2] UDD MO

uonua)Y 29 UonIs
-Iboy -XIJA] JowoIsn)) :ureyy) an[eA JaWoIsny) dy) pue SuLIL]
sonunul(q 2ouarpny-12oudnfuy Suranpamp ‘g

Jsutiofivyd puv siaouanyfu

SSO40D 2OUDLIDA SJ1 pUD S120UNYul YySno.yy pambov s.12

-woysnd Jo anjpa auinafi] ayj 0y S1y) 2ID]aL I OP MOF] ;D

-12do £ay1 yorym uo suwiofivyd Jua4affip ayi puv siaouanyfui

SJS00 pUB SUONNQLIIUOS J[qIss0d SNOLIBA S 2JURI[[E JOoUIN[UI

ue Jo sisATeue 9y} p[nom og "A3rnba 10wo)sno Jo su[ AY) WoIjy

U99S 9 SNy} P[NOYS IJUBI[E JOOUINUI UB JO SSIUIANIYS YL,
“as1m-1god way oy Jo [eos oyewnn Ay st Aynba 1owoisn)

Kymby 1owolsn) :urey)) an[eA IWOISN) 9y} pue SWIL]

wiof Suisrav £1nba 1owoisno amsvaut Kppunydo 03 moyy

sa2ouanpfuy ysnoayy pnbgy 4owopsny) Suynsysaauy ‘1(

Jreuoney

JUSWIAH urey)) anfeA

UuonIAMI(J Yoreasay

SUOT)ORIIP YOIBASAI  SIAOUANYU],, 9Y], ¢ d|qeL

pringer

AQs



Journal of the Academy of Marketing Science (2025) 53:4-28

syoeqMeIp
[enuajod aaey pinoos suuy pue suope[d J0f s1oUINyuUI
wope[d-nnu ym SuneIoqe[od ‘I9AMOH 95essow J1ay) Jo
[OBAI ) USPIM O} SWIY PUB 9Seq IOST JIAY) 9SBOIOUT 0) SWLIOJ
-je1d 10§ sontunyzoddo juasaxd osye Aoy, ‘Ayrerndod Jururpoap
pue swyprIos[e o3 anp syurensuod Jurddais-opis £q so[oAd9J1]

PaUL}IOYS JO SYSLI JIY) 1eSnIw ued s1eouonyur wroperd-nna

amonns
pIemal Jed[d pue juaredsuer) & 4Snoly) sI0jeald Judjuod Jo
aseq aAT)or pue [eAo] & doay 03 wrrojerd e 103 Juejrodwr ST ]
"SOZIS JUIQYIP JO SI0JBaId AY) [[€ JO SPIau oY) AJSIjes 0) Spasu
J1 ‘SI0JBRIO JUAJUOD JO dSkeq J[qeurelsns e oAey o} uriope[d e 104

swLIo3[e yons Jo 2ouasaxd oy

Jopun pazrumdo 9q ued A3nba 1osn s;urroperd oy pue ‘Aymbo

19MO[[0J ‘A)nba 19wW0ISNd MOY 9ZA[eUE 0} PaPaaU ST YOIBISI

QIO "pAoIpaid Jo poojsiapun A[[nj 9q jouued ddueuLIojId

JUIUOD Sk ‘A3orems SunosIewl S I90UINPUI 9y} s9)edT[dwod

Kouaredsuen Jo yor[ Y "WI)SAS09 FunOYIBW JOUNPUI Y} UI
1amod Jo souereq 9y seSueyd wytios[e uoneInd s,urroperd Yy,

SSQUAAT)ORYJO WAISKS00I [[BISAO

Surzrwrxew 10J syyIisur a[qeuonde apraoxd pnood (speap AJAIS

-n[oxa uuopierd Surysipqe)s? ‘sa1ols ur uoneso[e 29eds Jjoys o}

JuaTeAInba so[nI UONELOO[[E-USIoS SuIsn 5 9) §10J09s DDA

PUE [1eaI Ul SIOIJU0d 03 way) Surredwiod pue SUOISUQ) ISy}

Surdeuew pue JUIpuL)SIAPU() "SAFIENS SUNINILW JAOUINPUT
jdnisip ueo swroped pue SIQOUSNPUT UaMIaq SIOTJUOD [oUULy))

sdnoi3 119y pue s1opes]

Jo aImyeu aAnORIAUI YY) Surpre3ar aFpajmoury Jsed uo prinq

Ued pUe an[eA ea1d0-09 0} Jomod 1oy sa3pajmowde sjued

-roryred 0ATIOE SE SIOMO[[0] SUIPUE]ISIOPU[) "POOISIOPUN [[oM

9q PINOYS SIOMO[[OF JO SOTWRUAP d) ‘On[eA WIS Joouanyur
9JB2I0 0] SWLIY 10J pue A)Nba 10M0[[0] 918210 0 SI9oUANYUT 10

saaouanpfuy ry/ipnaiA Jo 210y ayp Suikpnis ‘11

( SIUIULEIS SNOLIDA SSOLOD YODIL 19U}
UIPIM 0] S420uaNYul WAofip)d-1pnut 28V.1242] SULILf UDI MOE]

£ 28Dq 19MO]]Of pup Yova. 412y} asva.Loul pup uLiofivid aj3uls
D UO 20UD1]24-L12A0 JO YS14 Y] IDSYIU L2OUINUT UD UDD MOF]

£ 28Dq 425N §31 25D240U1 01 ULLOfiv)d

Kby 1owolsn) ‘Aymbyg 1amorio ‘Aynbg 1osn) o0of ay1 01 wiiofinyd 42y10uD WOL[ S12MO]]0f 412Y] 240Ul O]
:Kynby 108 pue swaopield  [22uanyfur wiiofipjd-1upnu v 28vamodus wiiofivyd v pMoys Moy
soruvul(q 122udnpfu] wiofiv)g-yinpy Suiyrivasay ‘01

¢ S420uanful Jo 1242]

An1anov Kypay v uwisns waofivyd v uvd MO ; siaouanful

Ju242[J1p fo $1242] £314110D Y3 1o0dWIT 2ANIONLLS PADMAL STY]

$20p MO ¢ IPULS pup a34p] — SIZIS SNOLIDA JO $120UNful

AKymbg 19s) :Aynb7 198 pue swiopeld apdunuu $11 40 pADMaL $11 24130M418 ULIOfiv]d D PINOYS MO[

s2ouanpfuy ajdingy 10f Sa.4mpINAIS PADMIY SUPDNIDAT “6()

¢ SwyIL03
uoyvand s,uLiofivyd ayj Jo aouajuasaid ayy w1 Kmba 1am0]
-10f pup 42wo3snd a21undo siaouaNpful pup suLLf upd MOf|

swyr103)y uonvany) Jo 210y ayy Suikfivy) ‘()

wyos[y uonen) :Aymbg 1es) pue suLope[d

( SAIUNSUOD pup ‘SpupLq DI WA ‘S49]1012.4

£q paouatriadxa asoyy o1 — sUOUN]OS pub — SIIRUOI ISAY] AUD

2]quIp]a4 MOF] ; SuLLofiv]d puv Si20uampful U2aMm1aq 191fu0d
1ouupyd 2y1 a3vuv Kppundo s1a4vd wWas£s022 UP> MOE]

1o1fu0)) jpuuny) wyuaog SuynSIADN /()

Jo1guo) [euuey) A)nbyg 1080 pue swiope[d

¢ &nnba aamopjof 3unpaid ui sjundidon
-1nd 241190 SD $42M0]]0f JO 2104 Y] PUDISIIPUN 121]2q IM UD))

5.12M0]]0,] fo 210y 24110V 2y Suri0)dxsy "9()

Kby 1omo[[0,] :urey)) an[eA JoMO[[0 Y} PUE SISUANJU]

Jreuoney

JUSWIATH Urey) anfeA UONOAMI(] Yoreasay

(ponunuoo) zsjqey

pringer

As



Journal of the Academy of Marketing Science (2025) 53:4-28

Table 2 (continued)

18

Virtual/Al influencers challenge traditional notions of authen-
ticity and engagement. Cases like Lil Miquela highlight how
these influencers reshape marketing strategies, raising ques-

Rationale

Virtual/Al Influencers: Follower Perceived Value, Customer
Equity

Value Chain Element

followers' perceived value differ from that of traditional

influencers?

How does the role of virtual / Al influencers in creating

Research Direction

Springer

tions about their impact on firm trust, follower relationships,

and ethical considerations

What are the challenges for marketers on the dimensions of

hyper-personalization and privacy?

Firm marketing mix

Product Customers often assume an active role in value co-
creation across one or more stages of production and con-
sumption (Ranjan and Read, 2016). Influencers can actively
integrate their resources as community leaders to lead this
co-creation process (Rundin & Colliander, 2021; Wu et al.,
2022). The cosmetics firm L’Oréal Paris, for example, cre-
ated the “beauty squad”—a group of experts and ambas-
sadors who participate in new product development, pub-
lish “how-to” guides, and give tips on L’Oréal platforms
(Audrezet & De Kerviler, 2019). By including influencers in
product development, L’ Oréal aims to ensure their products
resonate with their target audience, hoping to strengthen the
bond between the influencers and the brand (DigitalMar-
ketingCEQ, 2024). As part of such a process, influencers
may aggregate information from their followers on trends
and ideas that consumers seek, feedback on similar products
from other brands, and what they feel the brand is missing in
the market and feed this information back to the firm.

Price On the one hand, firms engaging with influencers
frequently observe increased demand and higher willing-
ness to pay due to followers’ desire to mimic influencers
(Ki & Kim, 2019; Tuncer & Kartal, 2024). Such a disposi-
tion may be particularly relevant for special editions and
unique merchandise associated with the influencers. On the
other hand, influencers may want to demonstrate their value
to their followers by getting them special code discounts,
which makes influencers a tool for price discrimination
(Beichert et al., 2024; Vicuiia, 2021). Discounts can help
influencers build relationships with specific followers by
giving them personalized discount vouchers in response to
close relationships, possibly framing discounts as “help”
to their followers (Fapohunda, 2021). In some cases, such
as livestream e-commerce, the ability to offer discounts is
a fundamental aspect of influencers’ contributions to their
followers (Gu et al., 2024). Influencers can be interested in
providing discounts to their followers as part of their appeal
and relationship-building and can pressure brands to enable
discounts for their own sake.

Influencers’ provision of price discounts creates a tradeoff
for firms. While firms want to leverage influencers’ access
to potential customers, they risk sacrificing profit margins
and brand dilutions if discounts are heavily used. This
influencer-discount tradeoff highlights the need to consider
the value of influencers from a customer equity perspective
as part of a customer value chain. The expected gains in
customer lifetime values must be analyzed to understand
the optimal extent and depth of price promotions used.
Exemplary questions are: What type of customers are the
influencer's followers? To what extent can they be further
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Fig.2 The influencer marketing value chains

retained and developed? And how can the influencer assist
toward these goals?

Place There is an increasing use of influencers as a sales
channel. First, influencers can directly sell products by pro-
viding coupon links and discount codes. This approach ena-
bles the firm to compensate influencers based on their effec-
tiveness and leverage them to create actionable short-term
value. Recent work suggests that smaller influencers may
be more effective than larger ones in this context (Beichert
et al., 2024). From another angle, one can see influencers as
an emerging affiliate marketing channel (Edelman & Brandi,
2015). The reputation of the influencer can be an important
signal for cooperating brands (Mangio & Domenico, 2022).

Second, influencers play a significant part in the fast-ris-
ing channel of livestream e-commerce, which can be highly
effective in increasing revenue (Zhang et al., 2024). During
live streaming, viewers interact with the influencer and other
viewers by asking questions, leaving comments, and even
giving virtual gifts or tips to the influencer. These sessions
often feature price discounts, with influencers encouraging
viewers to make immediate purchases, often on multiple
products (Gu et al., 2024). While the origins of livestream
e-commerce are attributed to the Chinese social media eco-
system, it has now been adopted by global platforms such as
Facebook, TikTok, and YouTube, as well as retailers such as
Amazon and Walmart, and has grown dramatically in recent
years also among small business owners (Gu et al., 2024;
Zhang et al., 2024).

The livestream commerce setting presents an interesting
extension to the classic influencer environment, particularly
given that viewers are well aware of the commercial role of

P Firms Firms Customers
5

o .

P STP Firm Customer
% Marketing Mix Perceived Value
>

£ Segmentation Product

2 Targeting Price

3 Positioning Promotion

2 Place

=

c Influencers Influencers Followers
5

‘; sTP Influencer Follower
% Marketing Mix Perceived Value
>

e

g Segmentation Product

2 Targeting Price

2 Positioning Promotion

2 Place

=

Customers Firms
Customer Customer
g B g .
Mix Equity
Acquisition * Customer
Development Lifetime Value 092 -
. = ho}
Retention 23z %
o
Influence da =3 S
c =3 3
00
c o g o
3 3 = (=]
Y o ]
=28 2
92o0 ¢
Followers Influencers F )3> o,
3
3 @ &
Follower Follower a S
— A — . 2 =
Mix Equity 3
Acquisition *  Follower
Development Lifetime Value
Retention
Influence

the influence, the intensity of multiple product promotions,
and the use of multiple influencers simultaneously. Gu et al.
(2024) highlight the need to balance the mix of small and
large influencers, noting the different contributions of each
type of influencer and the negative interaction effect between
big and small influencers.

Promotion While one can consider the interactions between
influencers and their audience as “electronic word of
mouth,” the communication of influencers sponsored by
firms is better described as a form of advertising (Babié
Rosario et al., 2020). Various factors, such as the content
provided, follower and influencer characteristics, and the
campaign intent, will affect the effectiveness of this pro-
motion type (Hughes et al., 2019; Pan et al., 2024). Like
other marketing tools, the use of influencers as a promotion
tool should be based on promotion objectives such as brand
awareness, brand strengthening/repositioning, or customer
mix goals in general. It should be justified by the contribu-
tion to customer equity. Recent research provides insights
into the challenge of promoting with influencers. One issue
is the control firms can have over the specific type of pro-
motion created by the influencers. Constraints imposed by
advertisers in influencer contracts might reduce influencer
participation and prevent influencers from presenting prod-
ucts in a style that resonates with their followers, potentially
resulting in a creativity suppression cost for the advertiser
(Hofstetter et al., 2024).

A first related issue concerns the extent to which firms
want influencers to be explicitly affiliated with the brand.
Pei and Mayzlin (2022) demonstrate that when the consum-
er’s prior belief on the product fit is low, the firm needs to
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affiliate less closely or not at all to preserve the influencer’s
persuasiveness. In contrast, when the consumer’s prior belief
is high, the firm is better advised to fully affiliate with the
influencer to maximize awareness and prevent negative
reviews. Beyond legal requirements, there are indications
of the positive effect of disclosure (Chen et al., 2023). The
consequences of disclosure further depend on factors such
as the number of followers, the influencer characteristics,
and the perceived motives to accept incentives (Gerrath &
Usrey, 2021; Karagiir et al., 2022).

A second issue is how influencers create their content to be
persuasive (which is relevant to the promotion of the brand,
but also to the promotion of the influencers to their follow-
ers in general). Sensory language (i.e., words such as “crum-
ble” and “juicy” that engage the senses) can lead consumers
to infer that influencers use the product they are endorsing,
which increases perceived authenticity and, thus, engagement
and purchase (Cascio Rizzo et al., 2023). However, the effec-
tiveness of influencers’ use of overly arousing language in
promoting products (e.g., “It’s totally AMAZING!”) changes
between micro and macro influencers (Cascio Rizzo et al.,
2024). High-arousal language increases engagement with
micro-influencers, seemingly because it makes micro-influ-
encers appear more trustworthy, whereas the opposite is true
with macro-influencers.

Customer perceived value

In response to the marketing mix employed by the firm,
customer perceived value is created. Given the difficulty
of obtaining bottom-of-funnel measures such as sales, the
effectiveness of influencers is often assessed through indi-
rect measures of perceived value. These include measures
of engagement such as shares and likes (Hughes et al., 2019;
Leung et al., 2022a), purchase intentions (Zhou et al., 2023),
views (Tian et al., 2024), perceived authenticity (Cascio
Rizzo et al., 2024), and likelihood to try the product (Abell
& Biswas, 2023).

Customer mix

Acquisition The efforts of influencers are often targeted
toward acquiring new customers. In some cases, they are
a part of affiliate marketing programs, which can become
the major source of new customer acquisition. In other
cases, influencers are used to introduce new products to
the market and create awareness, interest, and sometimes
high-level demand (Zalani, 2024). The issue of new product
introductions is particularly notable given the long tradi-
tion of using opinion leaders or hubs to promote adoption,
either by acceleration or expansion (Libai et al., 2013).

@ Springer

Historically, this literature has largely focused on the more
connected members of a given social network (Chen et al.,
2017; Gelper et al., 2021). The case of social media influ-
encers often involves a network that was built around one
person. However, we see similar evidence of influencers’
power to promote adoption (Gong et al., 2017; Zhang et al.,
2021). It is an open question whether the various insights on
the role of seeding to opinion leaders and other aspects of
their impact on the network, which were created in classic
(offline) social networks (Muller & Peres, 2019), will hold
in the case of social media-centered influencer networks and
their relationship to the firm. Recent research showed how
the level of follower engagement affects the efficacy of seed-
ing to influencers (Beichert et al., 2024) and how multiple
exposures and forgetting can affect optimal influencer man-
agement (Mallipeddi et al., 2022). Also, it may be better to
seed the market with a low-status individual connected to the
firm’s followers rather than with an influencer not connected
to the firm (Goldenberg et al., 2024).

Development Customer development includes current cus-
tomers’ cross-selling, up-selling, purchase volume increase,
and mark-up increase. While influencer marketing is often
associated with customer acquisition, it is likely that much
of the influencers’ effect also happens through the growth
of current customers. Indeed, the creation of social capital
in social media has been found to affect the ability to cross-
sell and up-sell in B2B (Itani et al., 2023). However, there
is still a need to better understand the role of social media
influencers in this context.

Retention Leung et al. (2022b) suggest that influencers may
have little effect on customer retention, arguing that reten-
tion is part of the brand-customer relationship unrelated to
influencer involvement. However, there is evidence that cus-
tomer retention is affected by social influence from others,
specifically following the behavior of opinion leaders (Adjei
et al., 2010; Moldovan et al., 2017). Furthermore, followers’
emotional attachment to the influencer increases brand loy-
alty through brand trust (Jun & Yi, 2020). Business writings
support this connection and suggest that influencers can help
build brand loyalty (DeGoede, 2023; FasterCapital, 2023).

Influence The social influence associated with the influencer
stems not only from their effect on followers but also from
the effect of followers on other followers and even non-fol-
lowers. The way followers manifest their engagement with
the influencer—Ilikes, shares, and comments—is also de
facto a way in which followers affect the customer mix of
others through social influence. Thus, the word of mouth of
followers will be affected by influencer characteristics and
the engagement they can create (Li et al., 2024).
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Customer equity

The assessment of influencer marketing effectiveness con-
tinues to be a high priority for marketers (Linquia, 2023).
Firms increasingly try to track sales by following the links
and discount codes given to influencers, and consequently,
a larger part of influencer compensation becomes a percent-
age of sales (Geyser, 2024b). However, while practitioners
repeatedly discuss ROI as the desired measure for influencer
effectiveness, they largely use reach and impressions cou-
pled with engagement measurement to assess the success of
influencers (Geyser, 2024b; Linquia, 2023; Schaffer, 2024).

The academic literature is not very different in this aspect.
Most efforts to measure influencer marketing effectiveness
have focused on intermediate measures such as engagement.
Only recently has research started to capture the short-
term effect of influencer marketing on sales. For example,
Beichert et al. (2024) consider the influencer-marketing fun-
nel from followers to revenue. They note that engagement
could explain the negative relationship between influencer
followership levels and return on investment. Yang et al.
(2023) show how product engagement scores can drive
influencer-related sales lift. Gu et al. (2024) capture influ-
encer sales effectiveness in a live-streaming environment
on TikTok and observe how interactions among influencers
and their follower size affect sales. Pan et al. (2024) sug-
gest that the factors affecting non-transactional measures,
such as engagement, may differ from those that affect sales
effectiveness.

However, a value chain perspective is needed to under-
stand the ROI of influencer marketing. While the cost of
the influencer may be relatively straightforward to assess,
the return, like the case of customer management in gen-
eral, does not necessarily end with a single transaction.
Thus, firms are encouraged to look at the longer-term influ-
encer ROI and the impact on brand image in the long run
(Audrezet & De Kerviler, 2019). Like other marketing tools,
customer equity (i.e., the sum of the lifetime value of all cur-
rent and future customers) is the final measure of marketing
effectiveness (Kumar & Shah, 2015; Rust et al., 2004).

Two fundamental measures can be used in this respect.
Influencer campaign value considers the contribution of a
specific influencer campaign to the firm’s customer equity.
This contribution will be determined by the change in the
customer lifetime value of the followers due to the influ-
encer campaign. One can estimate the campaign value of
prospective influencers by considering their propensity to
participate. Several influencer characteristics associated with
a higher propensity to participate can have a negative asso-
ciation with being an effective endorser, given participation
(Peng & Van den Bulte, 2024).

Influencer lifetime value assesses the future contribu-
tion of the influencer to customer equity due to multiple

cooperations. It is de facto the discounted value of the future
influencer campaign values. For example, the firm may start
a collaboration with an influencer on a smaller scale when
they have fewer followers and thus have initially limited
influencer campaign value. Yet, anticipating a larger engaged
follower community in the future (Lanz et al., 2024), the
firm may tighten the relationship with the influencer, aiming
to increase the influencer lifetime value. In other cases, the
influencer’s lifetime value will decline when the influencer’s
community engagement declines.

The distinction between campaign lifetime value and
influencer lifetime value is analogous to the case of customer
profitability. Historically, firms have focused on profit at the
individual transaction level. As technology has enabled mar-
keters to follow customers over time, managers could move
to a customer relationship perspective, starting to study and
maximize the lifetime value of customers. Still, in many
instances, often depending on the industry and the nature of
customer relationships, firms do not have ongoing customer
data and focus their efforts on short-term transactions.

Similarly, many influencer collaborations are transac-
tional and not intended for long-term effects, particularly as
the influencer market is highly competitive and dynamic and
as firms collaborate with upcoming influencers to develop
a multidimensional and updated image. On the other hand,
like the case of customers, many firms move to create longer-
lasting relationships with influencers which favors the use of
influencer lifetime value. The business literature highlights
the advantages of this approach, providing numerous exam-
ples and arguing that a longer-term influencer relationship
can create trust that translates to authentic posts that reflect
faith in the brand, provide influencers with the ability to
describe over time various aspects of the brand as well as
the ability to test over time to optimize posts and provide
feedback and increase the willingness of the influencer not
to work with competitive brands (Prior, 2024; Wissman,
2018). The focus on campaign lifetime value vs. influencer
lifetime value will probably depend on the specific market
conditions and the brand’s temporal orientation. It undoubt-
edly deserves thinking from both managers and researchers.

Measuring the value of influencer campaigns, and even
more so of influencer lifetime value, is a challenge. Yet these
metrics must be at the core of a firm’s strategy for evaluating
the success of influencer partnerships. The customer value
chain outlined here offers a clear framework, dissecting the
impact of influencers on customer equity. This approach
enhances strategic decision-making and lays the groundwork
for future research.

Summary of the customer value chain

Customer equity should be the main goal for targeting and
positioning, the criterion for focusing the marketing mix, a
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conceptual destination for value-to-the-customer measures,
and a motivation to optimize the customer mix. The firm’s
many decisions regarding alliances with influencers boil
down to one bottom line: the expected effect on customer
equity.

Consider, for example, the critical decision of influencer
selection. The network size of the influencer (e.g., nano,
micro, and macro influencers) is a particularly central cri-
terion for influencer selection (Haenlein et al., 2020). How-
ever, the relationship between network size and influencer
marketing effectiveness is complex and contested, largely
because engagement often varies with the size of the influ-
encer’s audience (Beichert et al., 2024; Gu et al., 2024,
Nistor & Selove, 2023; Wies et al., 2023). A value chain
perspective can help better understand the possible drivers
of value to the customer and how customers create value for
the firm. Taking a customer equity approach, one could even
wonder about the role of engaged followers. For example,
Haenlein and Libai (2019) suggest that the effect of influenc-
ers on customer equity may be more sensitive to the level
of the CLV of the followers than to the size of the follower

group.

Influencer perspective: The follower value
chain

Influencers and creators

Influencers build relationships with an engaged audience
through a regular flow of consistent, authentic, and distinc-
tive content posted on at least one social media platform
(Kozinets et al., 2023). They do not necessarily generate
monetary profit from their followers, and some use their
influence to advance a cause they believe in. However, most
influencers of a larger scale aim to benefit financially from
their follower relationship, even if they also enjoy other
non-monetary benefits from their impact. Creators produce
professional content recognized for its quality, uniqueness,
aesthetics, or style (Kozinets et al., 2023). They post this
content on their own social media channels or grant others
the right to use it, often for a fee.

The relationship between influencers and content creation
is profound: influencers craft original content or uniquely
curate existing material, then distribute this content to influ-
ence others. The original conditions—hyper-connectivity
and payment—are no longer prerequisites for one to be
labeled an influencer. Instead, the pivotal criteria are con-
tent creation and the capacity to sway others through its
distribution.

Influencers can be categorized based on their capacity for
content creation and influence. For example, Jimmy Don-
aldson, a.k.a. MrBeast, is a renowned content creator and
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influencer boasting hundreds of millions of fans and, there-
fore, both a content creator and an influencer. Conversely,
virtual influencer Miquela Sousa, a.k.a. Lil Miquela, with
around 3 million followers, and a prominent figure like the
President of the United States (POTUS), with over 30 mil-
lion followers, present a dichotomy. In Lil Miquela’s case,
a professional team crafts the content while she serves as
the influencer. In the POTUS instance, the President unde-
niably influences, but content generation is predominantly
delegated to a team. This means the functions are, at best,
semi-independent.

Our analysis considers social media influencers as human
brands (Fournier & Eckhardt, 2019; Thomson, 2006) who
expect to monetize their brand. Therefore, like the product
brand aims to build a customer base that will supply the
firm with customer equity, the influencer brand aims to cre-
ate an engaged community over time. The influencer brand
hereby affects both processes. The positioning of the influ-
encer influences the community creation and the efficacy
of brand collaborations, as well as other aspects, such as
perceived authenticity (Leung et al., 2022a). In building the
community, influencers often take a long-term view, which
stems from their commitment to their follower community,
the desire to provide the right content, and the realization
that long-term engagement is the key to further monetiza-
tion opportunities (Hofstetter & Gollnhofer, 2024; Kozinets
et al., 2023). This process is described in the follower value
chain (see bottom part of Fig. 2). It presents how influenc-
ers create value for their followers and, in return, get long-
term value reflected in follower equity. Next, we describe
the follower value chain and relate it to recent findings on
the relationship between influencers and their communities.

STP: Segmentation, targeting, and positioning

Influencers differ in the audience they aim to reach. Celebri-
ties who become influencers may communicate with a broad
audience. In contrast, influencers who start as creators in
a specific field often target a smaller niche of people with
specific interests. Over time, as influencers cultivate atten-
tion and aim to craft an authentic personal brand through
social networks, their reach can widen (Brooks et al., 2021).

Audience segmentation can occur naturally as followers
self-select by following a specific influencer whose con-
tent, style, and tastes they like and with whom they identify
(Leung et al., 2022b). Yet, influencers affect this process by
adapting their content to the desired segment. Issues such
as the similarity between the influencer and the audience
(Chung et al., 2024) and the differential perception of groups
toward influencers (Pradhan et al., 2023) affect the attractive-
ness of the audience. Influencers can have a targeting tradeoff
when analyzing the possible benefits from commercial col-
laborations: while a smaller audience is often associated with
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higher engagement (Beichert et al., 2024), brands take both
engagement and reach into account (Geyser, 2024b).

Influencers manage the positioning of their personal
brands by sharing posts, images, and stories on social media
that are independent of the intervention of any specific
brand. This allows them to create a perception that is appeal-
ing and distinctive of other influencers and can motivate
brands to associate their product with the influencer (Leung
et al., 2022b). Thus, influencers try to create a unique sell-
ing point that is singularly charismatic and responsive to
the needs and interests of target audiences (Brooks et al.,
2021). Credibility, trustworthiness, and perceived expertise
are particularly important in shaping attitudinal outcomes
(Han & Balabanis, 2024). Other aspects that can shape the
positioning of influencers’ personal brands include personal
taste (McQuarrie et al., 2013) and the status of collaborating
partners (Thomas et al., 2024).

Influencer marketing mix

Product The “product” influencers offer their followers is
their appealing content. The language used, stories with or
about people with whom influencers share close ties, or expe-
riential rather than material purchases will affect engagement
with the influencers (Cascio Rizzo et al., 2023, 2024; Chung
et al., 2024; Valsesia & Diehl, 2022). A high interactivity
level is important to ensure followers’ emotional attachment
and perceptions of influencer authenticity (Jun & Yi, 2020).
Consistently posting content and maintaining high interac-
tivity, including prompt feedback, has proven effective in
building a large, engaged community (Wang, 2017). How-
ever, influencers must be mindful of how their content is per-
ceived. For example, followers may be less inclined to con-
nect with influencers who post about indulgence rather than
self-control, especially if these behaviors conflict with the
goals these followers value (Gamlin & Touré-Tillery, 2024).
Probably the most significant challenge influencers face
in this regard is managing their “product” when engaging in
commercial relationships with brands. Firms aim to monitor
and shape influencer content, limiting, for example, how influ-
encers post (Hofstetter et al., 2024). However, influencers may
be unwilling to comply with such (contractual) constraints,
which could lead them to post content that is less preferred
by their followers, ultimately reducing the influencer’s future
influence and value. Influencers who perceive a stronger
relatedness with their followers are more sensitive to such
contractual constraints (Hofstetter et al., 2024). This may help
explain why effective influencers are sometimes reluctant to
participate in campaigns (Peng & Van den Bulte, 2024).

Price Followers pay with their time and attention (Davenport
& Beck, 2001). When influencers collaborate with a firm,

this translates into a price for followers who spend their time
watching some form of advertising. Influencers profit indi-
rectly from followers when they receive monetary rewards
from platforms such as TikTok, YouTube, and Twitch based
on the number of times people watch their content.

An alternative to such non-monetary payment is restrict-
ing content behind a paywall and enacting monthly sub-
scription fees. Subscription platforms such as Substack and
Patreon and social media platforms, including Instagram,
TikTok, YouTube, and X (formerly Twitter), allow influenc-
ers to create a revenue stream independent of ads and affili-
ate links. This allows influencers to reserve more personal
content for the more devoted followers, gives them more
control and autonomy over their careers, and allows them
to be more selective with their brand partnerships (Pearl,
2024). Another alternative to non-monetary payment is
influencers creating their own (product) brand, for exam-
ple, Kylie Jenner with Kylie Cosmetics or Huda Kattan with
Huda Beauty. Influencers can monetize their loyal audience
who already trusts them, especially when the products align
with the influencers’ established niches (Magrizos et al.,
2021). Like a subscription, creating a brand allows cash flow
independent of unpredictable brand collaborations. Thus,
such brand creation allows influencers to produce content
and products that are true to their values and interests and
possibly better manage their follower equity.

Promotion Influencers promote themselves to their follower
community through their content. In that sense, much of
the logic regarding brand promotion, such as the language
used (Cascio Rizzo et al., 2023), will also be relevant to
the general communication with the followers. Influencers
may also want to consider how their credibility image influ-
ences potential followers. Recent research demonstrates that
followers’ decision to follow differs on platforms fostering
goal-directed content consumption, such as Yelp (where
credibility is crucial), compared to platforms fostering more
experiential content consumption, such as Instagram and X
(Shalev et al., 2024).

An interesting feature of influencer promotion is the
reliance on other influencers. Especially when they are
small, influencers promote themselves through collabora-
tions, aiming to be exposed to the followers of other (often
larger) influencers, also referred to as “‘unpaid endorsements’
(Goldenberg et al., 2022). This effort may be less effec-
tive when there is a large status difference (e.g., when the
other influencer has many more followers), so influencers
should gradually build their status by targeting low-status
users rather than attempting to “jump” by targeting high-
status ones (Lanz et al., 2019). Such collaborations take on
a special role in livestreaming platforms, where influenc-
ers frequently collaborate with others to move their audi-
ence from one stream to another when one influencer goes
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offline. In addition, influencers may find it easier to promote
themselves when they do not follow many others. Follow-
ing fewer others signals greater autonomy, which can be
perceived as a sign of influence in the eyes of others with
low status (Valsesia et al., 2020).

Importantly, influencers rely on platform curation algo-
rithms, directly impacting exposure and promotion effec-
tiveness. This is particularly relevant for platforms that
leverage interest graphs over social graphs when deciding
which content followers should be exposed to.” In response,
influencers can aim to influence these curation algorithms.
Understanding the strategic behavior of platforms in dealing
with influencers becomes an important challenge for influ-
encer promotion (Haenlein et al., 2020). We elaborate more
on this part in the following section.

Place The influencer must decide which platform(s) to use
as primary or secondary promotion channels. Working on
multiple platforms enables larger exposure and may make
the influencer more attractive to future collaborative firms
that desire a presence on different platforms. However,
such a multi-platform strategy demands much effort from
the influencer (Haenlein et al., 2020). Platforms have their
own user culture and language, and significant differences in
user characteristics, content formats, and user engagement
affect the platform’s attractiveness to influencers (Haenlein
et al., 2020). Each platform's distinctive characteristics and
dynamics may affect our knowledge and ability to general-
ize on platform-specific research (Han & Balabanis, 2024).
Given these constraints, influencers most frequently rely on
a primary platform and use other platforms to either archive
content (e.g., Twitch streamers who post recordings on You-
Tube) or to redirect users to their primary platform. In the
following section, we elaborate more on platform-related
constraints in the value chain.

Follower perceived value

There are at least three ways in which influencers provide
value to their followers. First, they act as content cura-
tors by filtering content and recommending products they
believe are best, newest, or most interesting. Second, they
entertain followers and provide inspiration and motivation.
Third, they educate their followers on various topics, from
skills to trends, and foster a sense of community, allowing
them to interact with like-minded individuals. The measure-
ment of the perceived influencer value from the follower’s

2 Interest graphs and social graphs differ in how they connect users
on social media platforms. Social graphs link users based on their
relationships, such as friends or followers, emphasizing personal con-
nections. Interest graphs, on the other hand, connect users based on
shared interests, regardless of whether they know each other.
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perspective resembles the value the influencer provides to
the firm (see the discussion above). Continuous engagement
with influencer content (e.g., likes, shares, and comments)
and following influencer recommendations can indicate a
high value provided. Followers may also monitor how influ-
encers are being compensated, which helps to determine
their authenticity. Influencer compensation by gifts rather
than direct payments can be better perceived in that sense
(Marchand et al., 2024). More generally, the management
of perceived authenticity is fundamental to the influencers’
ability to maintain and improve the followers’ perceptions
of value (Chen et al., 2023; Hofstetter & Gollnhofer, 2024,
Mardon et al., 2023; Nistor et al., 2024).

Follower mix

Acquisition Similar to a firm acquiring customers, influenc-
ers build their community through internal influence (word
of mouth) from previous followers and external influence
from mass media sources, including recommendations by
larger influencers. Like new products, influencers have a life-
cycle in the number of followers and experience periods of
acquisition, consolidation, decline, and possible resurgence
(Brooks et al., 2021). Looking at financial influencers in
the context of social trading, Schoenmueller et al. (2021)
observed a bell-shaped acquisition lifecycle similar to that
of classic brands. This finding suggests that the acquisi-
tion of followers can be modeled with conventional diffu-
sion approaches such as the Bass model. Taking a lifecycle
approach, it can be advisable and cost-effective to target pro-
spective influencers early when they still have few followers
(Lanz et al., 2024).

Development A follower base grows in two main ways:
First, followers become more engaged with the influencer
through various non-monetary activities (e.g., by liking,
sharing, commenting, participating in activities) and help
to create an engaged community that financially benefits the
influencer in indirect ways. Second, followers can follow the
influencer’s recommendations for purchases, which gener-
ates monetary value for the influencer, especially when the
firm can track the transaction and compensate the influencer
in return. Where relevant, followers may also decide to sub-
scribe to the influencer’s channel or purchase goods from the
influencer’s own product line. This allows the influencer to
monetize the follower base without mediation through firms
and their brands.

Retention Individuals can unfollow an influencer like other
social media connections (Tang et al., 2019). The main driv-
ers in this regard include growing bored with their content,
shifting personal interests, and lacking trust in the content
produced (Statista, 2021). Notably, followers may become
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disengaged and stop reading online communications in a
“silent churn” (Ascarza et al., 2018; Babi¢ Rosario et al.,
2022). This can be particularly misleading for social media
sites where there is little cost of continuing to be registered
as a follower. Moreover, platform curation algorithms may
amplify such churn by showing less of an influencer’s con-
tent to a disengaged user.

Of course, where followers pay directly through subscrip-
tions or other forms, the cost of churn can be higher. Schoe-
nmueller et al. (2021) suggest differentiating between “mere
following” and “behavioral following,” where the followers
invest money based on the influencer’s behavior and recom-
mendations. In a financial investment context, these authors
show that behavioral following shows churn dynamics simi-
lar to those in classical product churn patterns, such as the
effect of heterogeneity on churn over time.

The challenge of retaining engaged followers is related to
a critical trade-off influencers face: they must strike a deli-
cate balance between presenting content innovative enough
to engage their followers but not too innovative to cause
alienation and rejection. This challenge lies at the heart of
influencer longevity and sustaining this initial novelty. Influ-
encers must consistently reinvent themselves, introducing
fresh content without becoming overly radical.

Influence Engaging with influencers spreads word of mouth
about the influencer and therefore contributes to influenc-
ers acquiring other followers. Such engagement may also
affect the growth and retention of the followers’ community.
Social interactions among online community members may
increase purchases (Park et al., 2018), and we can expect
that more engaged communities exhibit a higher motivation
to stay and be further engaged. However, social pressure
can negatively affect engagement and community retention
(Babi¢ Rosario et al., 2022).

Follower equity

Followers can create monetary value for the influencer in
two ways. First, the mere following of an engaged person
will increase the price a firm will pay for an influencer col-
laboration. Hence, the presence of a follower can indirectly
increase the influencer’s cash flow. Second, followers may
contribute directly to the income stream when they buy a
product through an affiliate link (typically resulting in the
influencer getting paid a commission), subscribe, buy an
influencer-owned brand, or tip the influencers, as is common
on some platforms.

The expected net present value of the future cash flows
associated with a single follower is the follower lifetime
value. A follower can also have a social value by affecting
the lifetime value of other followers via their acquisition,
development, and retention (Haenlein & Libai, 2013). The

sum of the current and future follower lifetime values is the
follower equity. Follower equity should be the guiding prin-
ciple of which follower segments to target, acquire, develop,
and retain, as well as how the follower’s engagement can
create value for the influencer.

Summary of the follower value chain

Through the follower value chain, we can capture the com-
plexity of how the follower community and follower equity
are created and maintained. It can also be a tool for ana-
lyzing the challenges influencers face when collaborating
with a firm. A specific brand collaboration can contribute
to follower equity with the compensation paid by the firm,
but it can also harm the perceived authenticity of the influ-
encer. The latter can result in reduced engagement, com-
plicating efforts to acquire, develop, and retain followers
and ultimately causing long-term harm to follower equity.
This short- vs. long-term balance can be optimized only by
understanding the follower value chain and its effect on fol-
lower equity.

The follower equity approach can be used for other aims
besides monetization. Influencers may obtain additional
benefits from creating an engaged community, such as the
desire to impact others on issues they are passionate about
(Hofstetter & Gollnhofer, 2024). We note that when the aim
is non-monetary, an engaged community is still the goal,
and the follower value chain remains a fundamental way to
understand how influencers can reach this goal.

Platform perspective: Value creation
constraints

Platforms mediate the effectiveness of influencer mar-
keting by providing an environment for expression and a
one-to-many connection with followers. By defining what
influencers, users/followers, and firms can do (vs. not), plat-
forms shape interactions between (1) influencers and their
followers, (2) influencers and the firm, (3) the influencer’s
followers and the firm’s brand, and (4) the platform and
the firm. Interestingly, despite this importance, the role of
platforms has been under-researched in previous work on
influencer marketing (see Bleier et al., 2024, for a review).
While platforms have a unique culture (leading to content
not being easily moved from one platform to another), they
were mostly considered technical means of distribution upon
which influencers rely to engage their followers. However, in
recent years, platforms have evolved into active players who
can make strategic decisions directly impacting the customer
and follower value chains through curation algorithms. In
addition, through the integration of sponsored advertising,
platforms have emerged as competitors to influencers in the
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fight for brand advertising budgets. Social media platforms
differ significantly between Western and Eastern countries,
making research from one context not always applicable to
the other. These three factors—platform curation algorithms,
channel conflict, and cultural differences—represent con-
straints on the customer and follower value chains, which
must be considered when assessing optimal strategy and
influencer marketing effectiveness.

Role of platform curation algorithms

While the technical details of the particular algorithm
employed by each platform are a closely guarded secret,
there has been much speculation in the press about their
workings (Smith, 2021). Independent of the specific
mechanics, these algorithms are central to the incentives of
influencers and the outcomes of their activity. For example,
compared with content-based filtering algorithms, social
filtering algorithms are more likely to expose general users
to content consumed by their followers, who are more inter-
ested in niche topics than general users are (Liu & Cong,
2023). Curation algorithms have thus been blamed for the
increased polarization of consumed content (Berman &
Katona, 2020).

We define a platform curation algorithm as the rules
through which the platform displays content to each user.
Each user has a bandwidth constraint that limits the amount
of processable information. Since the amount of content
available exceeds the user’s ability to process it, the platform
must decide what content will be shown to the user (Pei &
Mayzlin, 2022). Note that the algorithm, by definition, can
be flexible and dynamic.

Curation algorithms become particularly important when
considering additional content produced by accounts not
directly connected to the user. Firms can reach users in three
ways: through ads displayed on the platform, their own posts
on owned social media channels, or by collaborating with
influencers. Firm-platform collaborations involve a contract
between the firm and the platform, and firm-influencer col-
laborations involve a contract between the firms and the
influencers. Ultimately, the platform curation algorithm
determines what the user sees on the feed.

For example, consider the Instagram account of Ruhama
Shitrit (@ruhamasfood). Ruhama is an Israeli recipe creator
based in Boston, and her account features Middle Eastern
recipes. One of her videos® discussed a bison chuck roast
recipe sponsored by L’Chaim Meats (@Ichaimmeats), a
kosher butcher based in Florida. An Instagram user inter-
ested in Middle Eastern cooking can be exposed to the
L’Chaim Meats’ message in the following ways: (1) the user

3 https://www.instagram.com/p/CxBM50OcunmH/
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could already follow Ruhama’s account, and the video would
be on the user’s feed when checking the Instagram feed the
next time, (2) the user may not follow Ruhama’s account, but
Instagram could feature the video on the user’s feed, (3) the
user could see an ad for L’Chaim Meats on the feed, and (4)
the user could find the video through a search.

This is an illustration of the crucial role of platform cura-
tion algorithms in influencer marketing. These algorithms
impact the power balance between firms, influencers, and
the platform. If the platform finds it beneficial to promote
certain content, both the influencer and the brand benefit
from more exposure.

Conversely, the platform may choose to limit exposure.
This could, in theory, give rise to a situation in which the
platform would choose to “boost” or “heat” influencer
growth until a certain point, after which the platform may
choose to limit the influencer’s growth to achieve the desired
balance of power over the influencer. After all, as the influ-
encers grow in size and power, their dependence on any par-
ticular platform wanes, and their relative bargaining power
increases (Gilbert, 2020; Lukibanov & Mayzlin, 2023).

These mechanics result in a close connection between
the content strategy and the curation algorithm employed
by the platform. On the one hand, if the platform wishes
to emphasize the social graph (i.e., the graph consisting of
the nodes—the users—and the connections between these
nodes), then the content is shown to users who already fol-
low an influencer’s account or perhaps to the first-degree
connections of users who follow the account. On the other
hand, suppose that the platform wishes to emphasize the
interest graph (i.e., the graph consisting of connections
based on shared interest). In this case, the platform would
add the video to the feeds of those users who consume con-
tent of the same type the influencer produces. Researchers
have only started to analyze curation algorithms, and many
questions remain open in this context.

Channel conflict between influencers and platforms

The relationship between platforms and influencers is, in
many aspects, similar to the relationship between retailers
and FMCG producers. Influencers thrive on successful plat-
forms, which are successful when they provide their users
with valuable content and access to key influencers. When
platforms and influencers join forces, they can enhance value
for each other by providing access to content and users. In
the event of a successful joint value creation, the revenues
need to be shared, and goals may no longer be aligned. This
situation resembles the channel conflict that arises when
producers (influencers) use retailers (platforms) to reach
consumers (Frazier, 1999; Hibbard et al., 2001).

Given these similarities, the same instruments can shift
the balance of power and appropriate a larger share of the


https://www.instagram.com/p/CxBM5OcunmH/

Journal of the Academy of Marketing Science (2025) 53:4-28

19

value created. Platforms can selectively promote an influ-
encer’s content just like retailers can strategically allocate
the most attractive shelf (or screen) positions in their offline
(or online) stores. Influencers can multi-home across plat-
forms, strategically allocate their activity and content to a
platform, boycott a platform, or sign an exclusivity deal
with a platform (e.g., game-streamer Ninja for Mixer and
Twitch [Favis, 2020] and Donald Trump for his Truth Social
network [Halpert, 2020]), similar to producers reducing or
halting deliveries to retailers (Van der Maelen et al., 2017).
Liu and Liu (2024) suggest that better matching technolo-
gies between influencers and platforms may not necessarily
benefit the platforms since inter-influencer competition may
reduce prices and lead to a revenue decline for platforms.

In addition, with revenues for influencers and platforms
stemming from advertiser spending on the platform, plat-
forms and influencers are in direct competition—akin to the
competition between private labels and FMCG brands. For
example, a platform that structures content mainly according
to the social graph provides substantial power to the influ-
encer as their follower base lends them credibility, eyeballs
(i.e., attention), and a strong position vis-a-vis advertisers.
In contrast, on a platform where content is the main driver
of eyeballs, advertisers might find it difficult to identify suc-
cessful influencers to collaborate with. Consequently, influ-
encers who can provide successful content consistently in a
content-focused environment will have a unique advantage.
Consider TikTok, the prototypical example of a strong con-
tent-focused platform that shares part of its ad revenues with
the content providers. This revenue sharing can compensate
for the influencers’ lack of power to monetize their content
with advertisers directly.

Cross-cultural differences: The case of China

A significant share of current research in influencer mar-
keting uses empirical data from China. However, the
Chinese social media landscape has a series of unique
characteristics, and it is unclear to what extent findings
and results generated in one cultural context translate into
another. Traditional digital marketing channels preva-
lent in Western markets—such as firm websites, search
engines, search engine marketing, display ads, and email
marketing—are less influential in China’s consumer mar-
keting communications. Moreover, Western platforms
commonly used for influencer marketing (e.g., Instagram,
TikTok) are unavailable. Instead, China has two notable
platforms: LittleRedBook and Douyin (ByteDance owns
the latter and is also the parent company of TikTok).
The primary distinction between these platforms lies in
their role in the customer journey. LittleRedBook allows
consumers to explore lifestyle trends and share opinions

on consumer products. Douyin blends social media with
social commerce and offers a “closed-loop” experience
that guides users from initial awareness and interest to pur-
chase. This different focus means marketing campaign suc-
cess in Douyin is often measured by sales-related metrics
such as gross merchandise volume and conversion rates. In
contrast, LittleRedBook’s impact is assessed through user
engagement metrics like the number of saves and organic
searches following exposure.

Within this environment, firms in China adopt an
“always-on” approach supplemented by periodic major
campaigns. “Always-on” campaigning entails continu-
ous collaboration with a rotating group of influencers to
maintain message momentum. Since repeated collabora-
tions with the same influencer may lead to ad fatigue and
diminishing returns, firms often vary their influencer mix
over time and typically engage in short-term contracts.
During key moments like new product launches and major
shopping festivals like November 11th (Singles’ Day) and
June 18th (618 Shopping Day), brands align with mega
influencers with an extensive audience reach. Many firms
and influencers are keen to collaborate. Like in Western
markets, the challenge lies in identifying a partnership that
aligns with brand identity and values.

China’s robust interplay of demand and supply has fos-
tered a distinctive business model for influencers. Like
their Western counterparts, Chinese influencers cultivate
their brand, attract followers through original content, and
monetize their influence through sponsored ads. How-
ever, unlike in Western markets, multi-channel networks
(MCNs) have emerged as pivotal players, acting as both
agencies and incubators for influencers by offering content
creation and branding training and facilitating negotiations
with commercial brands. The business strategy of MCNss
involves scouting for emerging influencers with potential
and securing contracts to share in their future earnings.
The influencer lifecycle is commonly perceived to last
up to five years within the industry. An increasingly vital
function of MCNs is to assist influencers in broadening
their value proposition, aiming for more enduring growth.

In addition, in the Chinese ecosystem, livestream com-
merce plays a very important role (Gu et al., 2024). It
is so popular that firms organize livestreams even with
their executives pitching in as influencers. This popularity,
combined with the emergence of “superstar” influencers,
has significantly increased influencer marketing costs in
China. The supply of firms seeking influencer partner-
ships is growing faster than the demand from new platform
users, driving up marketing expenses. Moreover, the lack
of diverse campaign approaches has led firms to compete
for a limited pool of top-tier influencers, intensifying a
price war.
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User equity

As with firms and influencers, platforms aim to create long-
term value for their users. Some value can be direct via pay-
ments to the platform, but much is indirect through brand
advertising. To enhance user equity, platforms must attract
a diversified user base that can cater to different advertisers
and engage users who stay on the platform, making adver-
tising more effective. Influencers are a tool for attracting
and retaining users on the platform and making them more
attractive for brand advertisers. Yet, platforms may have
other interests that favor bypassing influencers, and they
increasingly have the means, through curation algorithms,
to do so. Quantifying the effects of brands and influencers
on the platforms’ user equity and investigating the drivers
of optimization on the platform side are promising research
areas.

The ecosystem perspective

The ecosystem that connects firms, influencers, followers,
and platforms is a source of collaboration and tension. The
equity perspective helps to understand the contribution of
each actor as well as potential conflicts between them. From
the firm point of view, for example, factors problematic for
influencer collaborations include inauthentic messages,
limited control over the creative content produced by the
influencer, the legal need to manage influencer disclosures,
and, particularly, obstacles related to measuring effective-
ness. Understanding how influencers can create value for the
firm—from targeting and positioning to the marketing mix
and specificities in the customer mix and customer equity—
can help assess the extent of these risks and optimal ways
to minimize them.

To create a successful collaboration with the influencer,
firms also need to understand the existing tensions from the
influencer side. A single-brand collaboration is one way for
influencers to enhance long-term follower equity. Influencers
need to consider profit from future collaborations and other
sources such as subscriptions and their own brand. They
need an engaged community of followers that accepts their
authenticity and is not opposed to alliances with specific
brands. Firms cannot secure an alliance of influencers if fol-
lower equity is at risk.

Platforms are the tools that connect the different market
actors—influencers, firms, and followers. Hence, platform
managers must understand the equity creation process for
the other actors. They can optimize content targeting and
engagement to balance stakeholder needs by leveraging their
unique access to user insights and behavior data. To this end,
platforms must balance the interests of followers, influenc-
ers, and firms, where any change made to benefit one group
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might impact (or reduce) the equity of another. For example,
influencers often express frustration when platform algo-
rithm changes lead to decreased content visibility. This can
result in reduced engagement, fewer views, and potentially
lower earnings. These algorithms may also limit exposure to
new topics or diverse viewpoints. Similarly, firms are at the
mercy of platform algorithms regarding how their ads are
displayed, and also, for them, an algorithm change can lead
to reduced ad performance or increased costs.

Influencers and firms may diversify across platforms
or collaborate with smaller niche platforms to address this
power imbalance. However, practical limitations and the
need for collective consumer cooperation often constrain
these actions, especially for smaller influencers and firms.
The platform algorithms act as gatekeepers of content vis-
ibility and user engagement. Their opaque nature and ever-
changing rules create challenges and tensions for all actors
in the creator economy ecosystem.

A development to watch is that of multi-channel networks
(MCNs). As elaborated above, MCNs are particularly piv-
otal in China's influencer marketing market, acting as both
agencies and incubators for influencers. However, MCNs
also operate in Western markets, and it will be interesting
to see to what extent the trend that flourishes in China will
also grow elsewhere. Strong MCNs can be a notable addi-
tion to the influencer marketing ecosystem, changing the
power balance between influencers, platforms, and brands,
adding to individual influencers' knowledge and weight that
is otherwise hard to reach.

Future research: Influencers framework

Our equity-based framework offers a novel perspective on
influencer marketing that integrates the three main actors—
firms, influencers, and platforms—in a value-creation logic.
From this perspective, many new areas of future research in
the domain of influencer marketing emerge, and each box
of the value chains can be explored and further investigated
(see Fig. 2). What should be common to such investigations
is the value perspective of the equity created. While our
scope does not enable us to cover all research questions
that can emerge from this framework, we next highlight
eleven issues that we believe should be of much interest.
Together, they form the beginning of a research agenda for
future work: the “INFLUENCERS” research directions (see
Table 2).

Firms and the customer value chain
Customer equity is the base of the firm’s customer value

chain. Despite the popularity of influencer marketing, little
research exists on measuring its impact on customer equity.
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To understand the influencer's contribution, whether in a
single campaign (influencer campaign value) or the longer
run (influencer lifetime value), we need to understand how
the components of the customer value chain affect cus-
tomer equity and how to measure customer equity in the
context of influencers. We outline three exemplary areas
of future research in this context below.

01. Investigating customer equity through influencers Is
there a nuanced way of measuring the customer equity of
the influencer’s community or the equity arising from the
different platforms on which influencers operate? How can
we relate this to the lifetime value of potential customers
acquired through influencer marketing? How do acquisition
costs vary across influencers and the platforms they oper-
ate? What is the role of the relationship between the level of
engagement and bonding between the influencers and fol-
lowers and the lifetime value of acquired customers? Does
a solid influencer-follower bonding imply higher brand loy-
alty given the influencer recommendation, or is it the case
that the loyalty is reserved mainly for influencers? In the
latter case, followers may be swayed in the future by other
influencers who may recommend other brands or stop using
the product because the influencer does not recommend it
anymore. If the former is correct, celebrity influencers with
relatively low engagement from their followers may still help
acquire customers with high lifetime value.

02. Nurturing influencer-audience dynamics Influencers
have distinct follower bases that differ in their attributes,
which should be considered when making decisions to maxi-
mize market coverage and reach. This dynamic will also
determine the kind of customers influencers help acquire
for the firm. How does this dynamic vary in buying behavior
and retention? Does influencer marketing primarily have a
short-term impact on consumers, or can it be used to build
long-term relationships? How can influencer campaigns be
designed to have lasting effects on brand loyalty? A notable
question in this regard relates to the influencer-brand fit. To
what extent would a strong co-branding between the influ-
encer and the brand lead to a lasting effect on the audience
that will translate to a higher CLV? How would influencer-
audience dynamics affect customer equity in this regard?

03. Focusing on the role of value chain components What
role do the different components of the customer value chain
play in light of their contribution to the influencer campaign
value? For example, various value-to-the-customer measures
are used to assess the influencer impact. How well do dif-
ferent value-to-the-customer measures predict the change in
customer equity? Which measures better predict the different
components of the customer mix? How does the influencers’

ability to affect customer development and retention com-
pare to new customer acquisition?

Influencers and the follower value chain

The way influencers create and manage an engaged com-
munity is an issue that is important not only to the influenc-
ers who want to build follower equity but also to the firms
who consider these follower communities as an indication
of the possible effect on customer equity. Particularly, when
predicting influencer lifetime value, the firm must assess the
expected size and depth of the influencer-followers relation-
ship and how it can develop over time. We now outline three
exemplary issues that deserve further investigation.

04. Leveraging influencer content quality and relevance A
key parameter that may be used is the strength of audience
engagement—the number of likes, comments, shares, and
interactions as a raw number or proportion of the number of
exposures over time. While many factors impact these, two
factors—content quality and content relevance—play a central
role in keeping the audience engaged and increasing the reach
of influencers and their follower base. How does this dynamic
process unfold? While firms reach out to influencers for their
expertise, reach, and follower base, it is not always true that the
sponsored content posted by influencers is well aligned with
their organic posts. To what extent does this alignment impact
the lifetime value of the influencers? How does this alignment
impact micro versus macro influencers? Where can we find
data to research how influencers grow their follower base and
how posting sponsored content impacts this growth (positively
or negatively)? How does the consistency of organic posts
play a role in this? What is the role of moderating factors on
influencers’ lifecycle, such as their expertise and niche area,
platform algorithms determining their exposure, monetization
strategies, collaborations, and partnerships with strong brands?
Such a research thrust is needed to understand this critical phe-
nomenon from the perspective of influencers and ensure that
their livelihood is extended.

05. Understanding authenticity in influencer market-
ing Various theories have been used to understand the theo-
retical base of influencer marketing. These include commu-
nication theories such as persuasion knowledge, looking at
the influencers via the source credibility model, and influ-
encer-follower relationships such as attribution theory and
parasocial interaction theory (see Fowler & Thomas, 2023
and Pan et al., 2024 for reviews). We believe that among
them, the issue of authenticity deserves particular attention.
Perceived influencer authenticity is vital to value creation in
the influencer marketing ecosystem, affecting follower and
customer value chains. Influencers desire authenticity to cre-
ate follower equity, and brands desire authentic influencers
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for an effective campaign. Yet the cooperation between the
brand and the influencer, the restrictions brands impose on
influencers (Hofstetter et al., 2024), and sometimes the mere
reliance on monetary rewards (Hofstetter & Gollnhofer,
2024; Nistor et al., 2024) threaten the perceived authenticity.

Additionally, consider the ever-present risks of influ-
encer brand manipulation. The recent revelation of fake
Make America Great Again (MAGA) accounts on X (for-
merly Twitter) exploiting European influencers’ identities
(Polglase et al., 2024) underscores the critical importance
of authenticity in influencer marketing. The damage can be
profound when an influencer’s identity is stolen or co-opted.
Trust, a cornerstone of the influencer’s brand, is eroded,
potentially alienating followers and diminishing the influ-
encer’s value to brands. Recovering from such identity theft
presents a significant challenge, requiring the influencer to
regain control over their own brand while also disentangling
their identity from fraudulent activity. This process can be
both time-consuming and harmful. This scenario under-
scores the delicate balance in influencer marketing, where
authenticity is paramount, and compromised identities could
lead to severe downstream consequences. As these incidents
become more prevalent, there is an urgent need for more
research to develop strategies that protect influencer brands
and ensure the integrity of the entire ecosystem.

While researchers are trying to understand better the role
of an influencer’s authenticity (e.g., Audrezet et al., 2020),
the follower value chain and the customer value chain pre-
sent an opportunity to focus this research on how authentic-
ity leads to value for both the influencer and the firm. To
understand the effect on followers, researchers need to dive
more into the behavioral foundations of authenticity (Nunes
et al., 2021) and how they may be applied to influencers.

06. Exploring the active role of followers It is clear that for
influencers to create follower equity and for firms to create
influencer lifetime value, the dynamics of followers should
be well understood. Toward that goal, we need to recognize
better the followers' active role in the influencer ecosystem.
Followers’ preferences and interactions shape influencer
strategies and brand campaigns, driving trends and fostering
community. Understanding followers as active participants
acknowledges their power to co-create value and can build
on past knowledge regarding the interactive nature of leaders
and their groups (Shalev and Schrift, 2019). Such a perspec-
tive would shift the focus from a one-sided influence to a
reciprocal relationship, where followers’ voices and choices
are integral to the influencer narrative.

Platforms and user equity

As highlighted above, platforms are central for influencer
marketing, not only as technological distribution channels
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but mostly due to their impact on content exposure. Still,
their role has rarely been investigated in influencer market-
ing so far. The role of platforms in the influencer marketing
ecosystem is probably the most under-researched among the
three stakeholders. Below, we outline five exemplary issues
that deserve further investigation.

07. Navigating potential channel conflict A key issue we
raised is the channel conflict between influencers and plat-
forms, which is at the base of creating user equity for the
platform. These channel conflicts are a new constraint on
influencer marketing that is just beginning to be addressed
(Bhargava, 2022). How do the traditional channel conflict
policies play out in influencer marketing, and how and why
are they adopted? For example, TikTok shares a part of total
revenues, not product-level revenues, which is the common
approach to revenue-sharing agreements (Cachon & Lari-
viere, 2005). Moreover, the interplay between firms, influ-
encers, and platforms and how marketers can benefit from
the channel conflict or team up with either the platform or
the influencers to optimize their marketing efforts are all
under-researched topics. Insights on these issues serve as the
base for an optimal platform design (Bhargava, 2022). How
is the relationship between platforms, influencers, and users
similar to that between retailers, FMCG brands, and con-
sumers? How can knowledge from the retailing literature,
specifically regarding channel conflicts and private labels, be
used to improve our understanding of influencer marketing?

Clarifying the role of curation algorithms What are the plat-
form’s incentives for curating influencer marketing content?
To what degree are the platform's incentives aligned with
that of the influencer? Does the platform have any incen-
tive to curate influencer marketing content outside of the
influencer’s follower network? Furthermore, suppose that
the firm wants to compare the effectiveness of different influ-
encers. How does one control for the moderating role of the
curation algorithm in this setting if the curation algorithm is
essentially a black box as far as the brands and the influencer
are concerned?

09. Evaluating reward structures for multiple influencers
For a platform to have a sustainable base of content creators,
it must satisfy the needs of all these creators, large and small.
Platforms aim to keep a loyal and active base of content
creators through fees, rewards, and support structures. We
are yet to understand how these reward structures affect the
influencers’ activities. Does a multi-million-dollar deal with
a star influencer increase the activity levels of other influ-
encers as they aspire to reach that same status? Or is it more
effective to spend that money on reduced fees and better
support for smaller accounts to provide them with immediate
rewards instead of a distant dream? More generally, how do



Journal of the Academy of Marketing Science (2025) 53:4-28

23

the features of value sharing and redistribution arrangements
affect the activity levels of influencers of various sizes, and
how can this be used to sustain healthy activity levels of
influencers?

10. Researching multi-platform influencer dynamics Many
influencers have a multi-platform presence, which enhances
visibility and reach, caters to different demographics, and
diversifies their content strategies. It also mitigates the risk
of over-reliance on a single platform, which may change
its algorithms or decline in popularity. From a platform
perspective, a favorable outcome may be that influencers
active on multiple platforms can move their followers from
one platform to another, boosting cross-platform user activ-
ity. For firms, multi-platform influencers provide access to
varied audience segments. They can tailor brand messages
to fit each platform’s unique style and user expectations,
amplifying the brand’s message across different content for-
mats and audience interactions. Yet, multi-channel presence
may also have potential drawbacks, and the tradeoffs are
an interesting direction for further research. For firms, col-
laborating with influencers on multiple platforms can dilute
the perceived authenticity of the influencer’s endorsements,
making audiences skeptical of the sincerity of their collabo-
rations. For influencers, managing multiple platforms can
be overwhelming and lead to inconsistent content quality.
Additionally, spreading oneself too thin can result in burnout
and reduced creativity. Future research would be needed to
examine how the influencers' multi-platform presence and
customer equity, follower equity, and user equity.

11. Studying the role of virtual/Al influencers The advent of
virtual and artificial intelligence (AI) influencers, alongside
developments in emotional Al and augmented and virtual
reality, is reshaping the influencer marketing landscape
(Byun & Ahn, 2023; Mouritzen et al., 2024). A fundamen-
tal question is why individuals like virtual influencers (VI)
when they know they are less authentic (Hwang et al., 2024;
Sands et al., 2022; Song et al., 2024). Recent research sug-
gests that we may need to look closer at virtual influencers
differentiating, for example, among distinct types of authen-
ticity (Koles et al., 2024) and types of virtual influencers
(Sorosrungruang et al., 2024). For example, creating a vir-
tual influencer from scratch allows marketers to introduce a
more diverse set of influencers with clear implications for
higher engagement at much lower costs (Hwang et al., 2024).

Knowledge in this area can build on direct analysis of the
perceptions of virtual and human influencers, for example,
in sensory similarity (Zhou et al., 2024). However, how do
humans and Al agents differ in a broader sense? Can rela-
tional constructs like empathy be created artificially (Liu-
Thompkins et al., 2022)? In general, how do data-driven Al
technologies introduce challenges to marketers in areas such

as hyper-personalization and privacy concerns (Schweidel
et al., 2022)? Addressing these challenges is vital for lever-
aging the full potential of these technological advancements
in influencer marketing, balancing innovation and profitabil-
ity with consumer rights and expectations.

The value-based analysis presented here can be an
essential tool for this analysis. The new technologies and
approaches, particularly virtual influencers, should be exam-
ined through their effect on the value chains and how they
may change follower or customer equity. This can be from
the firm’s side (the effect of VIs on STP, marketing mix,
customers mix, and finally, customer equity), the way virtual
influencers create a profitable follower community (affect
the influencers’ marketing mix, follower mix, and follower
equity) or the interest of platforms to work with virtual influ-
encers. The puzzle pieces of the emerging research on virtual
influencers can use the equity approach presented here to
create a holistic view that considers the longer-term interests
of the different players in the creator economy ecosystem.

Conclusion

Influencer marketing has garnered extensive attention
in both industry and academia. As it becomes a main-
stream strategy, commanding larger portions of marketing
budgets, a more nuanced and strategic approach is essen-
tial—one that considers every player in the ecosystem.
Our manuscript meets that demand by unifying previ-
ously fragmented insights into a cohesive, equity-driven
framework. By exploring the interconnected roles of firms,
influencers, platforms, and consumers, we offer a fresh,
comprehensive perspective that deepens our understand-
ing of the influencer marketing landscape. Our strategic
framework not only synthesizes existing and emerging
knowledge but also clarifies the intricate roles influencers
play. In this sense we hope our article serves as a founda-
tion for further exploration of this dynamic ecosystem, and
our framework will inspire continued discovery.
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