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Abstract: Banks distribute intangible services, so that traditional marketing instruments are often
limited concerning their effectiveness to reach new clients, especially teenagers and young adults.
With respect to this relevant practical problem, we used survey data for the relevant group (n = 302)
in Austria to investigate whether influencer marketing could be a banking strategy to reach the young
generation. Due to the particular complexity of a financial product, we assume that the credibility and
trustworthiness of an influencer can lead to respondents being more willing to engage with financial
products. Based on our survey results, we can provide first evidence that influencer marketing also
has untapped potential for banks. Although our respondents revealed a certain skepticism towards
this form of marketing, the results indicate a weak positive correlation between influencer marketing,
customer engagement with the subject of financial products and ultimately the purchase of financial
products. In this respect, our results are of particular interest to decision-makers in banks. However,
they are also relevant for the whole of society. If influencer marketing works for financial products,
then other topics that are particularly sensitive, e.g., health care, could be addressed accordingly.
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1. Introduction

The media landscape has changed significantly in recent years and is currently un-
dergoing a major transformation in the age of digitization (Kozinets et al. 2010). Since
2005 at the latest, influencers, bloggers, vloggers, YouTubers or Instafamous have occu-
pied an increasingly prominent position in public communication (Ye et al. 2021). The
protagonists have a considerable influence on forming the opinion of broad sections of
the population. Young people in particular are consuming information less and less via
traditional media, but are increasingly substituting them with social media channels (e.g.,
Gottfried and Shearer 2016; Lou and Yuan 2019). Freberg et al. (2011, p. 90) defines social
media influencers as “a new type of independent third-party endorser who shape audience
attitudes through blogs, tweets, and the use of other social media.” Unsurprisingly, this
development is also influencing corporate marketing (Ye et al. 2021), so more attention is
paid to influencer marketing in the academic literature. Haenlein et al. (2020) emphasize
the economic importance of influencer marketing and calculated the value of the industry
to be worth $10 Billion in 2020.

With this paper, we aim to provide initial evidence for a Western European country to
reduce the gap that exists in bank marketing literature and practice to date. Overall, we
aim to examine two central research questions:

1. What impact does influencer marketing have on customers regarding their purchase
decision process of financial products?

2. To what extent can influencer marketing determine the customer’s engagement with
financial products?

On the one hand, our results are important for researchers in the field of bank mar-
keting, as well as for sales experts and decision-makers in banks. On the other hand, our
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findings may also be relevant for firms in related industries, such as the insurance industry
and the healthcare sector.

The remainder of the paper is structured as follows: Section 2 serves as a theoretical
framework to derive our hypotheses and to present the relevant characteristics of the
relationship between influencer marketing and financial products. Section 3 presents
our empirical results. These are then discussed and practical implications are derived in
Section 4. Finally, Section 5 summarizes our results.

2. Background, Literature and Hypotheses
2.1. Banking and Bank Marketing in Austria

Vrontis et al. (2021) show that the most samples studied in the field of influencer
marketing are based on US data. They identify only one study from Germany and one from
Austria. Our survey focuses on the Austrian banking market, which is considered one of the
most competitive banking markets in Europe. In 2019, there were 573 credit institutions in
Austria, with 2521 residents per banking office in Austria and 3521 branches. Consolidated
total assets across all banks amounted to EUR 1.03 trillion (OeNB 2020; Statista 2020b).
Erste Group Bank AG was the largest bank in Austria with total assets of around EUR
245.69 billion in 2019 (Statista 2020a).

With respect to bank marketing, the sector has been characterized in recent years by
various changes regarding the use of new advertising channels. For example, Erste Bank
and Sparkassen Group (savings banks) has been able to generate a great deal of attention
with its new slogan and the #glaubandich (“#believe in yourself”) campaign (Erste Bank
Group AG 2020). Beyond this, it can also be seen that Austrian banks have made greater use
of social media in recent years. Their social platforms, which are well filled with content,
indicate this. However, a gap in the marketing mix compared to other industries also
becomes visible (PwC 2018).

However, until today, banks have mainly relied on traditional advertising, whether on
TV, radio or in print, to reach their customers and inform them about financial pro-ducts.
Thus, influencer marketing is not yet widespread in banks. Due to the focus of our study,
we examine the opportunities for banks using influencer marketing in the retail sector,
where social media can be used for a broad communication.

At a time when social media users are increasingly focused on sharing, this cul-
ture of communication and feedback poses challenges for bank marketing, because tra-
ditional strategies do not offer the opportunity for immediate feedback from customers
(Grabs et al. 2017).

A study conducted by social media market researchers from BuzzValue in 2017 shows
that Austrian banks maintain their customer communication through their social media
presence. Active communication on platforms like Facebook and Co shows that major
Austrian banks were already very well positioned five years ago, and it has become a fixed
component of their marketing mix. The following banks were represented in the top four
here: Erste Bank, BAWAG PSK, Unicredit Bank Austria and Raiffeisen Bank. Even then,
the study indicated that the group to highlight was the target group of young people, as
this is where the highest number of interactions occurred. This is due to young people and
students being the main users of social media platforms (BuzzValue 2017).

2.2. Influencer Bank Marketing and Its Opportunities

A recent literature review by Ye et al. (2021), which dates the first article on influencer
marketing back to 2003, shows that scientific research recognized its potential already at an
early stage. Another systematic review by Vrontis et al. (2021) shows us that we have seen
an immense increase in scientific publications in this field between 2015 and 2020, so the
topic still seems to be of great interest and various research needs can be identified. In our
understanding of influencer marketing, we follow Martínez-López et al. (2020, p. 579) who
define it “as the use of influential opinion leaders (influencers), celebrity or non-celebrity,
with many followers on social platforms, to foster positive attitudinal and behavioral
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responses in their followers (consumers) regarding the brand’s interests by using posts
shared on such platforms, and which also allows influencers and followers to participate in
the co-creation of the brand image on social media”.

Most of the literature concerning influencer marketing deals with fashion, beauty,
luxury, travel, games, food, or fitness (Ye et al. 2021). From a theoretical perspective, it is
hardly surprising that topics such as “health” or “finance” have received little attention to
date, as these are generally sensitive topics that many people tend to avoid.

Financial products are highly complex and require a corresponding basic economic
education. In addition, the customer-bank relationship is characterized by a high level of
trust which is particularly true for new forms of banking transactions such as electronic
or mobile banking (Skvarciany and Jureviciene 2017). However, if we assume with the
literature that young people trust in the influencers that they follow online, the question
arises of what potential can arise for banks if they integrate influencer marketing for this
target group into the marketing mix.

We agree with Taylor (2020) that we do need more research on influencer marketing.
Therefore, we would like to explore two sub-areas of the topic:

• The hardly used influencer marketing in banks, and
• the adequacy of classic bank marketing regarding young adults.

Generally, young adults are not very interested in financial products (Koch 2018).
Interest in financial products usually arises when there is an actual reason, e.g., buying a
car, home furnishings or property (Papon 2019). Thus, the crucial question for banks is
how to reach this target group. Literature shows that influencer marketing works very well
to get in touch with young customers in other industries (Ye et al. 2021). However, the
financial industry has numerous peculiarities that make it difficult to address young adults.
Bank services are obviously not physical products (e.g., Waschbusch and Hastenteufel
2020). They are often complexly structured contracts that justify an investment or financing.
If customers want to make decisions on their own responsibility, this requires at least some
economic and financial education (Serena and Hastenteufel 2022). Moreover, there is an
asymmetrical distribution of information between a bank and its customers with regard to
the opportunities and risks of a financial product, particularly in the case of investments.
On the one hand, this can be reduced by screening on the part of the customer, but this
leads to high familiarization costs in the subject matter. On the other hand, banks can send
signals that they will not exploit the information advantage to the detriment of the customer.
Trust is a bridge here that can persuade the customer to buy a product, even though he
does not have the necessary information (Waschbusch et al. 2018). Assuming that especially
young adults have little contact with banks, mediators are needed. For example, parents
could report positive experiences with the bank, so that trust is acquired secondarily. For
us, the question arises whether influencers could also take on such a mediator function.

2.3. Engagement in Financial Products, Information, and Uncertainty

When young people are faced with the decision to engage in banking products, there
are several challenges. First of all, due to their young age, they often lack experience and
knowledge to understand these products. Dealing with the content leads to high costs,
especially in terms of alternative time use. These costs are incurred today. The benefits
of dealing with financial products and concluding, for example, a pension plan, are also
difficult for the decision-maker to assess. Moreover, decision-makers face uncertainty
and also have difficulties in processing information sufficiently, so that they are subject to
bounded rationality in this respect (Simon 1955, 1956, see also Oehler and Wendt 2018). A
typical problem is, for example, that potential benefits would only be incurred in much
later periods, so that we must also consider the well-known decision anomalies shown
by psychological research (e.g., Tversky and Kahneman 1974; Kahneman and Tversky
1979) when analyzing the decisions by young people to engage in financial products. In
a large number of cases, this decision-making problem can probably lead to the result
that people do not engage in financial products. In this sense, influencers could help to
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provide the necessary information and—at least from the subjective perspective of the
young customer—to reduce uncertainty about the benefits.

From a theoretical point of view, we follow Kim and Kim (2021) who explain influencer
marketing by the social exchange theory proposed by (Thibaut and Kelley 1959; Homans
1961). If human behavior is considered as an exchange relationship, there is reciprocity in
the sense of gift and return (Malinowski 1922; Mauss 1966). Thus, if an individual invests
resources—e.g., money, time, or reputation—in a relationship, the transaction partner
will direct his or her behavior in such a way that a corresponding counter-gift is made
(Kim and Kim 2021). In the case of influencer marketing, the influencer provides new
information about a company, a product or a service. To maintain reciprocity, followers like
or recommend the influencer and/or the product.

Thus, the basis for H1 is the fact that more and more followers are turning to influencers
for information. Information acquisition is also part of the purchase decision process (Kotler
et al. 2007). The purpose of this hypothesis is to prove the connection between information
acquisition from influencers, and the consequence that followers subsequently engage
more with financial products.

Hypotheses 1 (H1). There is a correlation between influencer information acquisition and engage-
ment with an advertised financial product.

Following McCracken (1986) we assume that famous people can bring about positive
associations with products. The persuasiveness of an influencer depends fundamentally on
his or her personality and character traits as well as his or her image (Lou and Yuan 2019).
The ideal image of an influencer includes characteristics such as trustworthiness, authen-
ticity, credibility, and charisma (Deges 2018; Jin et al. 2019; Chopra et al. 2021). Followers
engage with the recommendations made, trust the judgment, and are thus impressionable
(Bakker 2018). Both for influencer marketing in general and due to the importance of the
topic for a person’s entire life, the characteristics, credibility and trustworthiness are of
outstanding importance (e.g., Jin et al. 2019; Kim and Kim 2021).

While credibility means a “communicator’s positive characteristics that affect the
receiver’s acceptance of a message” (Ohanian 1990, p. 41), the term “trustworthiness”
means how reliable, honest and dependable the influencer is perceived by the receivers of
the information (Ohanian 1990; Jin et al. 2019).

Therefore, we understand credibility as the basis for trustworthiness, but only when
both are present. Followers believe and trust the influencers and rely on their judgments and
recommendations (Helm 2013). Based on the crucial importance of credibility and trustwor-
thiness for the effectiveness of influencer marketing pointed out by previous studies (e.g.,
Merz 2019; Lou and Yuan 2019; Kim and Kim 2021), we derive the following hypotheses:

Hypotheses 2 (H2). The more credible an influencer is, the easier it is to influence people in terms
of buying behavior.

Due to the complexity of financial products, it is said to be a credence good (Nelson
1970; Darby and Karni 1973; Ford et al. 1990), as customers cannot observe the quality
due to lack of information (e.g., Oehler and Wendt 2018). This results in a particularly
strong information asymmetry between the bank as producer of the financial service and
the customer on the demand side. Due to the required financial education (Serena and
Hastenteufel 2022), an examination of the quality of, for example, an investment fund from
a customer’s point of view is hardly possible, or only possible with very high training costs
(e.g., Jost 2011).

Nevertheless, to conclude a contract, the agency problem must be at least partially
overcome by signals. This requires a high degree of trust from the customer. Young people
in particular only have little experience with banking services, therefore mediators are
needed. Based on the literature focusing on other industries (e.g., Lee 2021), we assume that
influencers can fulfill this function if they themselves have the corresponding characteristics,
or are perceived by respondents to be particularly credible. If we further assume with
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H2 that credibility has an impact on a consumer’s buying behavior, we can conclude that
influencers who are perceived as particularly credible by their followers and who promote
financial products, can transfer this perception to the financial products they promote (e.g.,
Lou and Yuan 2019). Therefore, H3 is:

Hypotheses 3 (H3). Influencer perceived credibility and people’s intentions to buy the financial
products advertised are related.

From a rational choice perspective, a youth or a young adult will decide to engage
in financial products if the expected benefits exceed the costs incurred. Both are generally
uncertain; the costs are primarily training costs and the opportunity costs of spending
time elsewhere (e.g., Becker 1965). Due to the low level of knowledge and incomplete
information, it is often difficult to estimate the benefits for the relevant target group,
especially because possible benefits—for example, in the case of old-age provision—do not
occur until well into the future. By promoting a financial product, the influencer can send
a signal for the benefit, which provides the decision-maker with additional information.
However, it is crucial that the source of information is trustworthy for the adolescent or
young adult. We derive our hypothesis 4 from this simple economic consideration.

Hypotheses 4 (H4). Influencer perceived trustworthy and people’s intentions to engage with
advertised financial products are related.

Furthermore, we want to explore an effect relationship between the higher trustwor-
thiness of the influencer compared to traditional advertising and the purchase decision
with H5.

Hypotheses 5 (H5). People who consider influencers more trustworthy than traditional advertising
are more likely to buy the financial products advertised.

Finally, we want to clarify whether people who have bought products promoted by
influencers and have had a positive experience, will again rely on the recommendation of
influencers; and whether people who have not yet bought any products recommended by
influencers would rely on the recommendations of influencers or not.

Hypotheses 6 (H6). In terms of willingness to buy promoted financial products, people who have
already bought products advertised by influencers differ from those who have no experience buying
advertised products.

3. Empirical Study
3.1. Study Design and Sample

To investigate the topic empirically, we use a one-time standardized online survey
(Appendix A). People who are between 18 and 30 years old and have an Instagram account
form the population for the survey. This age cohort was specifically defined because people
are legally considered to be at least 18 years old, and have mostly started studying or are
working their first jobs. Additionally, this age cohort has had first contacts with financial
products and now has to make decisions independently. The age restriction was 30 years,
as the majority at this age have already completed their studies and/or have already gained
their first professional experience, so it can be assumed that they will take care of financial
matters independently in the years to come. Another reason for this age group definition is
that the main target group of influencers is also in this age range.

The first block of questions from the main section contains eleven questions and is
dedicated to influencer marketing. We want to examine how much the subjects are engaged
with influencer marketing and how much they trust the recommendations of influencers.
Certain statements dedicated to the role model function, trust function or general functions
of influencers are to be rated from “fully agree” to “strongly disagree”. In addition to using
a 5-point Likert scale, there are also yes/no questions, such as whether a product has ever
been purchased because of influencer marketing. Furthermore, there are questions with
multiple answers to be chosen, such as in which subject areas they follow influencers.
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The second block of eleven questions focusses on the behavior and engagement with
financial products and the financial behavior of the subjects. In addition to the questions
regarding the engagement and interest in financial products, this part attempts to determine
whether influencer marketing should be used to market financial products, and which
financial products specifically might be relevant in this context. This block of questions again
contains single as well as multiple choice questions and statements that are to be evaluated
with a 5-point Likert scale ranging from “completely agree” to “completely disagree”.

The last part of the questionnaire is dedicated to socio-demographic data. Additionally,
gender, age and the highest school-leaving qualification were collected. To ensure that the
final questionnaire reached the desired target group, the link to the survey was distributed
via Instagram, Facebook, LinkedIn, and also via WhatsApp. This helped us to create a
snowball effect.

The survey period was set from 4 August 2020 to 15 August 2020 and at the end of this
period a final sample of 302 participants was collected. Regarding our final sample, we can
note that especially people between the age of 24–28 participated in the survey and therefore
they represent the biggest age group with 179 participants, which accounts for 59.3% of
respondents. This is followed by the group of 20–23-year-olds with 71 people (=23.6%), for the
29 and 30-year-olds there are 38 participants (=12.6%). The last group are the 18–19-year-olds,
with only 14 participants (=4.7%). The average age of the participants is 24.98 years.

The level of education of the respondents can be classified as high. The high percentage
of high school graduates (n = 98) and college graduates (n = 183) can be attributed to the
age of the participants. The percentage of respondents who have an apprenticeship degree
is only 3.3%. Moreover, only 2.6% of the people questioned have a compulsory education
degree. The smallest group in the sample is made up of the three respondents who stated
that they had another degree.

3.2. Findings
3.2.1. Descriptive Statistics

At the beginning of the survey, a question was used to find out in which area the
subjects follow influencers or also consider them useful. With the help of the function
“Define variable sets for multiple answers”, it was examined which subject areas were most
frequently indicated. The first places are as visible in Figure 1: food/nutrition in first place
with 185 answers, followed by sports with 178 and travel with 170 answers and fashion
with 139 answers. Surprisingly, despite the high female participation rate, beauty is in 5th
place with only 100 responses.
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The results are almost identical to the surveys conducted by PwC and Mindshare, with
the exception of beauty, as this topic is not among the top three in this survey. As expected,
the topic “finance” is in last place with 31 responses, again an indication that influencer
marketing is not yet used in this sector. For this reason it does not yet have any significance
for followers, and there seems to be potential for this new topic in which influencers can
reposition themselves.

On the topics of credibility and trust (questions 3–11), participants were shown spe-
cific statements to rate on a 5-point Likert scale from “1 = agree” to “5 = disagree.” The
results show that the majority of participants answered “partly agree” when it comes to
whether respondents were interested in advertised products (49.7%), believe the judgment
of influencers (37.7%), can be convinced to buy the product (39.1%) and in that sense, also
see influencers as role models (44.7%). In contrast, there are only 58 participants (19.2%)
who see influencers as a person of trust—30.5% of respondents do not trust the influencers
at all. Almost 50% of the participants could not decide whether they consider influencers
to be credible or not.

The second focus of the survey was on financial products. The first three statements,
which were to be rated on a 5-point Likert scale, were an attempt to evaluate the respon-
dents’ insights into their interest in and involvement with financial products. Several
studies conducted, including those by Erste Bank and BAWAG, show that financial literacy
and knowledge of financial products are weak among young adults (BAWAG Group 2019;
Erste Bank der österreichischen Sparkassen 2018). As expected, the interest in financial
topics increases on average the older the respondent is. In the smaller group of 18–19 years,
no one agreed to be very interested in or concerned with financial products. Tables 1 and 2
summarize these results.

Table 1. School education and interest in financial products.

Fully Agree Partly Agree Neither Partly Disagree Strongly Disagree Total

mandatory school leaving certificate 0 1 1 5 1 8
completion of apprenticeship 2 3 1 2 2 10
school leaving qualification 11 29 14 28 16 98
academic (Bachelor/Master) 37 62 10 34 40 183

other 0 0 2 0 1 3

total 50 95 28 69 60 302

Table 2. School education and engagement in financial products.

Fully Agree Partly Agree Neither Partly Disagree Strongly Disagree Total

mandatory school leaving certificate 0 1 1 4 2 8
completion of apprenticeship 1 3 1 1 3 10
school leaving qualification 5 30 16 23 24 98
academic (Bachelor/Master) 35 45 15 45 43 183

other 0 0 2 0 1 3

total 41 79 36 73 73 302

The higher the school-leaving qualification, the more likely the respondents are to
be interested in financial products or to deal with them. Among university graduates,
however, there is a tendency for higher interest in, than actual involvement with, financial
products. It can therefore be concluded that the interest undoubtedly exists, but that the
appropriate form of marketing or information is still insufficient for those people to actually
engage with financial products.

At the beginning of the second part of the survey, participants were asked whether
they had already noticed influencer marketing by banks. A clear picture emerged here,
confirming that there are no real influencers for the financial sector to date.
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Figure 2 illustrates the result, which states that 68.2% of the respondents have not yet
recognized influencer marketing in the financial sector, 30.1% did so occasionally, and only
1.7% did frequently. At first glance, it seems inconclusive that almost a third stated that
they have occasionally perceived influencer marketing for financial products, although on
the part of the literature it was repeatedly mentioned that there is hardly any influencer
marketing of Austrian banks. From a theoretical point of view this is true, yet three possible
reasons can be given in practice that can explain the 30.1%. First, there have been isolated
collaborations between an influencer and a bank in the past, for example the cooperation
with Tatjana Kreuzmayr and Erste Bank. Secondly, it is possible that the respondents also
understand influencer marketing to mean web blogs and financial blogs, of which there are
quite a few that provide information about financial products.
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Probably the most important information for our study comes from the question of
whether influencers should advertise financial products, and whether there is approval for
this on the part of followers.

However, we find that there is currently a clear opinion against influencer marketing
as a form of marketing for financial products (70%). Only 30% see a new opportunity in this
form of marketing. In a next step, it was analyzed whether there are differences between the
age groups. The results show that in almost every age group, more people reject influencer
marketing in banks. The outliers here were test subjects aged 18 or 19—here the “yes/no”
answers were almost the same or the same. Even if it is clear at first glance that influencer
marketing is not desired, the 30% who agreed should not be underestimated—it is still
more than a quarter who are in favor of the new form of marketing. Thus, this marketing
strategy can be successful. However, the aversive tendency towards influencers is also
reflected by 76.5% of the respondents who would not or rather not buy financial products
even if they were recommended by influencers.

For further analysis, the subjects were divided into two groups—the division was
based on question 4 of the survey: Have you bought products recommended by influencers
in the last two years?

• group 1 “yes, already bought at least one product” (n = 198)
• group 2 “no, never bought a product before” (n = 194)

If we compare both groups in terms of their behavior and their attitude toward
influencer marketing in banks, a surprising picture emerges. Since 65.5% of the test subjects
already have experience with influencer marketing, one could assume that they also
approve of influencer marketing for financial products (198, 65.5% of 302). However, the
results show that only 32% of group 1, who have experience with the purchase of advertised
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products through influencers, also consider influencer marketing useful for banks and 68%
are against influencer marketing in this area. A similar result can also be seen in group 2,
where 72% of the people questioned are against influencer marketing. This is an obvious
result, since those people have not yet purchased any products advertised by influencers
and therefore have no experience with them. For the second group, the result could be
explained by the lack of experience in this respect.

In the following analysis, groups 1 and 2 were also compared with the results of the
questions whether they would buy or deal with financial products advertised by influencers.
To recall the descriptive results: 3/4 of all respondents stated that they would not/rather
not buy financial products, even if they were presented and recommended by influencers.
The new result shows a similar picture, with just under 74% of group 1 fully disagreeing
with the statements that they would buy financial products advertised by influencers. There
is no respondent in either group 1 or group 2 who fully agreed to the statement.

Therefore, we further analyze why some people buy influencer products in general
but do not want financial products promoted by influencers. Since the result is very clear,
both groups were additionally compared with the results regarding the engagement with
financial products. Possibly, the purchase of financial products is too risky, and people
therefore tend to engage more with the products before finally buying.

The results confirm the assumptions: People in group 1 are tempted to look more
closely at financial products when the financial products are presented by influencers. Four
subjects answered, “fully agree”. Overall, as many as 31% agreed and just under 44% of
them disagreed. Based on this, it is possible that influencers are considered an important
source of information for group 1—however, this assumption cannot be confirmed, as
36.9% of group 1 “strongly disagree”. Even more skeptical are the people of group 2, who
have no experience with influencer products so far; here, too, the subjects who do not
allow themselves to be enticed by influencers to engage with financial products are in the
majority (69.2%).

Thus, it can already be concluded from the descriptive results that for those subjects
in group 2, influencer marketing is not the right strategy to get in touch with them to
entice them to buy or deal with financial products. For people questioned who are already
experienced with advertised products, it is shown that they can be reached with this type
of marketing, but for topics which were not covered so far by influencer marketing, it is
more a type of incentive for an engagement, but not for a final purchase. Here, however,
the question cannot be answered whether the failure to make a purchase is related to the
serious topic of financial products, or the reason that influencer marketing has not yet been
used for financial products and therefore lacks experience.

3.2.2. Hypotheses Testing

To test our hypotheses, we apply different statistical tests depending on the scale
levels. The significance level was assumed to be an error probability of 5%, which means
that a result can be considered significant if p (error probability) is less than or equal to 5%
(p ≤ 0.05).

Table 3 shows the result with r value of 0.246. The p-value of 0.000 is smaller than the
established 0.05 (p < 0.05) and therefore the result is significant. It follows that we can reject
H0. Thus, a relationship between influencer information acquisition and engagement with
financial products can be confirmed.

To answer H2, the first step was to create a new variable for buying behavior called
“Buying behavior NEW”. This new variable is composed of two items from the ques-
tionnaire “If the influencer convinces me, I buy the product” and “It happens that I am
influenced”. The dependent variable “Buying behavior _NEW” and the independent vari-
able “Credibility”, both of which are again interval scaled and have a metric scale level, are
therefore subjected to a Pearson correlation test to show whether there is a correlation and
whether the hypothesis is consequently accepted or rejected.
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Table 3. Correlations H1.

Engagement with Acquired
Financial Products Source of Information

engagement with acquired
financial products

correlation according to Pearson 1 0.246 **
Significance (2-sided) 0.000

N 302 302

source of information
correlation according to Pearson 0.246 ** 1

Significance (2-sided) 0.000
N 302 302

** The correlation is significant at the 0.01 level (2-sided).

Table 4 shows that we can accept H1, since the two-sided significance has a value of
0.000 and is thus lower than the required 5%. (p < 0.05). Furthermore, there is a positive
medium correlation (r = 0.479) between the variables. Consequently, it can be confirmed
that the more credible an influencer is, the easier it is for his or her followers to be influenced
in their purchasing behavior.

Table 4. Correlations H2.

Credibility Buying Behavior_NEW

credibility
correlation according to Pearson 1 0.479 **

significance (2-sided) 0.000
N 302 302

buying behavior_NEW
correlation according to Pearson 0.479 ** 1

significance (2-sided) 0.000
N 302 302

** The correlation is significant at the 0.01 level (2-sided).

Obviously, our result is significant. Furthermore, there is a moderately weak positive
correlation (r = 0.310) between credibility and the consequence of buying a financial product
advertised or recommended by influencers (Table 5). Therefore, we reject H0 again and we
can accept the hypothesis that the more credible an influencer is, the more likely people are
to buy the financial products advertised.

Table 5. Correlations H3.

Credibility Buy Advertised Financial Product

credibility
correlation according to Pearson 1 0.310 **

Significance (2-sided) 0.000
N 299 299

buy advertised financial product
correlation according to Pearson 0.310 ** 1

significance (2-sided) 0.000
N 299 299

** The correlation is significant at the 0.01 level (2-sided).

H4 is basically the same as H3, except that in this case we wanted to find out whether
people also engage with financial products if they consider an influencer to be trustworthy.
As already described in the testing of the third hypothesis, the variable “engagement with
advertised financial products” is the dependent variable, which is interval-scaled, and the
variable “trusted person”, which is new in this case, is also interval-scaled with a metric
scale level.

As with the previous hypothesis, the result is significant (p = 0.000) and there is a weak
positive correlation (r = 0.293) between the two variables (Table 6). It follows that H0 can
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be rejected and H1 is accepted, which states that people are more likely to engage in the
advertised financial products if they consider an influencer to be trustworthy.

Table 6. Correlations H4.

Engagement with Acquired Financial Products Person of Trust

engagement with
acquired financial

products

correlation according to Pearson 1 0.293 **
significance (2-sided) 0.000

N 299 299

person of trust
correlation according to Pearson 0.293 ** 1

significance (2-sided) 0.000
N 299 299

** The correlation is significant at the 0.01 level (2-sided).

H5 is also a correlation hypothesis, consisting of the independent variable “influencers
more trustworthy than traditional advertising” and the dependent variable “buy advertised
financial product”. Both variables are interval-scaled and therefore have a metric scale
level, which is why a Pearson correlation test is used.

We can see that the variables are positively correlated (r = 0.261) and the p-value is 0.000
(p < 0.05) and thus (Table 7), significant, which leads to rejecting H0 and confirming H1.

Table 7. Correlations H5.

Influencers More Trustworthy
Than Traditional Advertising

Buy Advertised
Financial Product

influencers more trustworthy
than traditional advertising

correlation according to Pearson 1 0.261 **
significance (2-sided) 0.000

N 299 299

buy advertised financial product
correlation according to Pearson 0.261 ** 1

significance (2-sided) 000
N 299 299

** The correlation is significant at the 0.01 level (2-sided).

To be able to test H6 which is a difference hypothesis, a new variable “purchase_
influencer_reviewed_products_new” was created in the first step to generate two inde-
pendent samples. The response options “yes, once”; “yes, 2–10 times”; “yes, more than
10 times” were coded into group 1 “yes, already bought at least 1 product” as well as “no,
never bought a product” into group 2.

The hypothesis includes the new nominally scaled variable as well as an interval
scaled variable “purchase of advertised financial products.” These two scale levels require
the t-test. Before this test can be performed, the mean of both independent samples is first
tested for the dependent variable “buy advertised financial product”. The results of the
Kolmogorov-Smirnov normality test applied to both samples show that there is no normal
distribution in either sample (Figure 3).

Since there is no normal distribution, the Mann–Whitney U test is used for indepen-
dent samples. The analysis shows that there is a significant difference between the two
control groups (already bought a product, not yet bought a product) regarding the will-
ingness to buy an advertised financial product (Table 8). We can see that the asymptotic
significance has a value of 0.037, which is less than 0.05. The difference between the two
control groups is therefore not significant. The results show that we can confirm H6. That is,
people who have already bought influencer-promoted products in the past two years also
tend to buy advertised financial products. Exactly the same applies to people who have
not yet bought any products—they also tend not to buy any advertised financial products
in the future.
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Table 8. Mann–Whitney U test H6.

Summary Mann–Whitney U Test

N 302
Mann–Whitney U 11,592.000
Wilcoxon-W 17,502.000
test statistic 11,592.0000
standard error 621.252
standardized test statistic 2.086
asymptotic Sig. (two-sided test) 0.37

4. Discussion
4.1. General Considerations and Practical Implications

The present paper has focused on the opportunity to reach young adults with influ-
encer marketing. The strategy of relying on influencers in a bank’s marketing mix could
counteract the problem of declining trust in advertising on the one hand, and the lack of
financial knowledge among young adults in Austria, on the other.

We find that influencer marketing for certain financial products should be included
in the marketing concept of banks, because the tests of the hypotheses demonstrate a
weak positive correlation between influencer marketing, employment, and the purchase of
financial products. Thus, the skepticism towards influencer marketing in banks that has
existed so far proves to be unfounded. What matters is to introduce influencer marketing
so that it is accepted and recognized by potential customers. Even in the consumer goods
sector, it was unthinkable to buy products promoted by influencers until a few years ago.
The introduction of influencer marketing has led to positive brand and sales effects here.

The testing of our hypotheses revealed that the two essential factors that can also be
found in literature. Credibility and trustworthiness play an important role in the decision-
making process for a purchase or have a great influence on the behavior of customers.
As mentioned in the theoretical section of this paper, people have always relied on the
principle of word of mouth and, therefore, on the judgments and recommendations of
people they consider credible or trustworthy. This trend does not stop with influencers—on
the contrary, influencers continue this trend and are a social virtual contact person to whom
many followers attribute the same characteristics as to a real contact person.

The testing of the relevant hypothesis also showed that there is a positive correlation
between the credibility of an influencer and the purchase of a product. Due to the high
number of respondents who stated that they purchased products when they were adver-
tised by influencer marketing, it can be deduced that influencers—in relation to all products
and services—basically have a great influence on the willingness to buy.
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For financial products, however, the picture is initially different: More than three
quarters of the respondents stated that they would not buy any financial products adver-
tised this way. This is contradicted by the result of the test of the third hypothesis, which
can prove an albeit weak connection between credibility and the purchase of advertised
financial products. Especially in the phase of information gathering, a phase of the purchase
decision process (Kotler et al. 2007), influencers play an important role, as they are used as
a source of information. Further confirmation of the impact of influencers is shown by the
fact that individuals rely on experience purchases for products promoted by influencers,
and would buy such products again. This applies to financial products as well.

After 65.6% of all people questioned already bought products promoted by influ-
encers, one can assume that this trend will continue. Additionally, influencer marketing is
increasingly used in the financial sector which can have a positive effect on the purchase
of financial products. Although the influence on so-called everyday products is currently
much higher than on financial products, the impact of influencers plays a smaller, but not
negligible, role in the financial sector.

Although descriptive results at this point again indicate that people primarily rely on
the opinion of their family, their friends and experts, a positive correlation between informa-
tion acquisition from influencers and engagement with advertised financial products (H1)
as well as the trustworthiness of influencers (H4) could be demonstrated. According to this,
influencers currently have a small influence on active engagement with this topic, although
they are not considered the first source of information about financial products. The people
questioned primarily focus on their parents, their friends and on experts when acquiring
information. However, obtaining information via influencers is also a tool the age cohort
surveyed would use. A positive correlation could be demonstrated in this regard. The
correlation applies not only to the acquisition of information but also to further involvement
with financial products (H1). A positive correlation with information acquisition was also
demonstrated with regard to the trustworthiness of influencer (H4). Accordingly, although
influencers are not regarded as the first source of information on financial products, they
do have a certain influence on active engagement with financial topics.

Although the majority of respondents (approx. 70%) would reject influencer marketing
for financial products, they are very likely to be purchased if they have previously been
advertised by influencers. This leads to the conclusion that influencer marketing is generally
endorsed and has a purchase-attracting effect. It can be assumed that people cannot
currently imagine it, because on the one hand financial products are a serious, sometimes
risky topic and there is currently no influencer marketing, they therefore do not know what
it would be like if there were financial influencers for products in this area. Just a few years
ago, it was basically unthinkable to buy products at all due to this new form of marketing.

Furthermore, the results show that the correlation between influencer marketing and
engagement with financial products is higher than the correlation between influencer
marketing and the purchase decision. Since engagement and information gathering is a
preliminary stage of the purchase decision, it can be assumed that customers do gather
information via influencers, but want to have the final purchase decision secured by
a consultation at the bank. From this, we conclude that the increasing acceptance of
influencer marketing in general can also be used for the promotion of financial products.
This is reflected in the fact that more than a quarter of the respondents have a positive
attitude toward influencer marketing for financial products. Since banks have so far
relied on traditional marketing tools such as advertising with testimonials, and it has been
proven that trust in advertising is declining, banks should follow the trend and rely on
influencer marketing.

An important argument for the use of influencer marketing is that due to the low
emotional impact, financial products fundamentally require explanation. So far, however,
banks have hardly used the opportunities that could arise from this—e.g., short explanatory
videos by young employees in collaboration with well-known influencers.
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Following our survey results, it could be a new strategy for banks to use influencer
marketing in a small way and initially only for certain areas. They could also be used to
market the classic financial products such as current and credit accounts, which were the
most frequently mentioned products by the people questioned. However, it must be noted
that one should proceed very cautiously and gradually here, since generally skepticism is
still present with the topic. The finding is that individuals need to get used to that new form
of marketing to embrace it, as it is completely new to rely on the opinions and judgments
of influencers in a financial topic area.

With respect to the evidence from other industries and our own findings regarding the
impact of influencers on consumer decisions, our study indicated that the relevant target
group of young adults as bank customers can also be positively influenced by financial
influencers. This does not automatically mean that they finally buy the products from the
corresponding bank. Rather, it is probably sufficient that influencers act as mediators to
highlight the importance of financial services, financing, pension planning etc., so that
consumers initially engage with these services.

4.2. Limitations and Future Research

As with any empirical study, the results presented here include some limitations. When
interpreting our results to derive implications for bank’s individual marketing strategy, it is
essential to consider that our sample is obviously not representative for the population of
all Instagram users between the ages of 18–30. It is also neither representative for Austria,
and certainly not for other countries. We are aware of this, but still see added value in the
study as a first indication that it can be an opportunity for banks to build up influencer
marketing, at least that is what our respondents signal. Therefore, further research should
attempt to collect representative data for larger regions (e.g., Western Europe) or analyze
influencer marketing in the banking sector by cross-cultural studies so that evidence-based
recommendations for action can be derived for the financial sector. However, it must
also be kept in mind here that the decision is a business policy decision that affects the
future. Therefore, even statistically representative but past-related data can only serve as a
limited indicator.

Another limitation is the selection of participants; it would certainly have been inter-
esting to expand the target group. For future research it could therefore be an interesting
task to include those people who do not have an Instagram account. Our results show
that many of the respondents in the age range do not have an Instagram account and were
therefore not be included in our final sample.

Furthermore, it is important to emphasize that the survey period was at a time when
the world was still in the early stages of the COVID-19 pandemic. Government measures
to control the incidence of infection restricted face-to-face contact in many countries and
therefore, had an impact on the economy and the way people interacted (e.g., Cosma et al.
2021). It is possible that this also influenced the use of social media in general. For example,
adolescents may have spent more time on these platforms due to lack of alternatives during
the COVID-19 pandemic. It is therefore conceivable that the development was even acceler-
ated by the pandemic (e.g., Batool et al. 2021). Finally, our results are purely correlational,
which limits the significance. Future research should undertake more extensive statistical
investigations.

The significance and relevance of influencer marketing will become increasingly
important in all areas and industries in the future. Consequently, the influence on behavior
will increase, especially in the purchase decision process of young adults, because these
generations are digital natives and are used to following influencers.

Therefore, it seems to be important that banks start to include influencer marketing
in their marketing and communication concept. First and foremost, it is important to
find the right influencer who can identify with the financial topic. The influencer must
appear credible and authentic to reach customers and encourage them to engage with
financial products.
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We can identify a huge potential for further research within this field. In a further
step, the pricing policy of the marketing mix, which was not examined in this research,
should also be analyzed—here, the question arises whether an increased willingness to
pay, which generally increases due to influencers, also applies to financial products. In this
respect, it might be interesting to find out how high the willingness to pay is to buy certain
financial products and, thus, to obtain an emotional status—conveyed by influencers. The
first steps in this direction have already been taken with credit cards, but without influencer
marketing. Black credit cards or platinum cards promise additional benefits that indirectly
ascribe a certain status and sense of power. Here, a clear possibility and possibly even
necessity of charging for a financial product with emotional value can be established. How
will this change if influencers specifically recommend those products to young adults? Will
young adults follow the recommendations and be less sensitive to price changes? Would
this customer group also possibly buy overpriced financial products, just as they already
buy overpriced consumer goods, only to be able to say they are just as well financially
positioned and secured as their favorite influencers?

5. Conclusions

This study developed initial findings on the potential of influencer marketing for the
banking industry. At a first glance, it may seem irritating when banks resort to influencers.
However, we are investigating the topic for a customer target group between the ages of 18
and 30, who, on the one hand, show high potential for the next periods, but on the other
hand, often do not have a particularly high interest in financial products. In this respect,
influencers can possibly take on a mediating function. The results presented in this paper
could also be relevant for similar industries, which also do not cover the typical influencer
products. Thus, the findings have shown that influencer marketing has an impact, even
if it does not seem so at first glance. The results of this study provide important insights,
especially for insurance companies and fintechs. The different types of insurance products
such as life, health, and accident insurance have, according to the underlying study, a high
value among 18 to 30-year-olds. This is evident from the fact that the subjects would like to
see influencer marketing for precisely these products.

Although our findings can potentially help to reduce the underlying research gap within
the banking industry, it should be clear that the sample is not representative. Therefore, our
study can only be understood as a first step in the field of bank influencer marketing.
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