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Abstract With the rapid development of social media, new forms
of product placement have emerged - hidden advertising, and new
carriers - influencers. Influencer hidden advertising is widely used
on major social media platforms. Brands can use the influencer
hidden advertising to accurately push commercial content to con-
sumers and subtly influence consumers, obtain good marketing
communication effects to increase market share, but it also confuses
the boundaries between commercial content and entertainment con-
tent, and damages consumers’ right to know. In order to balance the
contradiction between consumer rights and advertising commercial
intentions, relevant laws and regulations and institutions require
that hidden advertising must be disclosed. However, in reality, many
influencers still do not actively disclose or do not disclose sponsor-
ship in the form of hidden posts. For consumers, is the disclosure of
commercial sponsorship content in hidden advertising a “sincerity”
or “hypocrisy” of influencers? Based on the concept of authenticity,
psychological reactance theory and matching hypothesis theory, this
study explores the impact mechanism of influencer hidden advertis-
ing sponsorship disclosure (present vs. absent) on consumer brand
attitudes, examines the dual mediating effects of perceived manipu-
lative intent and perceived authenticity, and explores the moderating
role of influencer -product fit (high vs. low).

This paper conducted a pilot experiment and three online experi-
ments. The pilot experiment determined the real influencers and
brands used in the stimuli of Experiments 1 and 2. Experiment 1 ad-
opted a one-way between-groups experimental design (sponsorship
disclosure: present vs. absent), using graphic materials containing
real influencers and brands as stimuli, aiming to check the dou-
ble-edged sword effect of influencer hidden advertising sponsorship
disclosure on consumer brand attitudes. Unlike Experiment 1, Ex-
periment 2 used video materials as stimuli to further test the dou-
ble-edged sword effect. Experiment 3 adopted a 2 (sponsorship dis-
closure: present vs. absent) 2 (influencer-product fit: high vs. low)
between-groups experimental design, using graphic materials con-
taining fictional influencers and brands as stimuli, aiming to check
the moderating role of influencer-product fit in the double-edged
sword effect of sponsorship disclosure on consumer brand attitudes,
as well as the moderated mediating effect. In addition, this paper
conducted two robustness tests. The single-article meta-analysis

was designed to test the robustness of the impact of sponsorship dis-
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closure (present vs. absent) on perceived authenticity and perceived
manipulative intent, while the random sampling was designed to
test the robustness of the double-edged sword effect.

The research findings reveal that: (1) The impact of influencer hid-
den advertising sponsorship disclosure on consumer brand attitudes
has a double-edged sword effect. For consumers, influencer hidden
advertising sponsorship disclosure is both “sincerity” and “hypocri-
sy”. Influencer hidden advertising sponsorship disclosure negatively
affects consumers’ brand attitudes through perceived manipulative
intent and positively affects consumers’ brand attitudes through
perceived authenticity. (2) Influencer-product fit plays a positive
moderating role between influencer hidden advertising sponsorship
disclosure and perceived authenticity, and a negative moderating
role between influencer hidden advertising sponsorship disclosure
and perceived manipulative intent. That is, compared with low in-
fluencer-product fit, when influencer-product fit is high, influencer
hidden advertising sponsorship disclosure can enhance the gain
path of perceived authenticity while weakening the loss path of per-
ceived manipulative intent.

This study has good theoretical value and practical significance.
On the theoretical level, first, this study integrates the positive
and negative effects of influencer hidden advertising sponsorship
disclosure, and comprehensively analyzes the double-edged sword
effect of influencer hidden advertising sponsorship disclosure,
which helps to further broaden the context of sponsorship disclosure
research and promote the academic community to view the role of
influencer hidden advertising sponsorship disclosure from a more
dialectical perspective. Second, this study introduces the concept
of authenticity from sociology as the “positive side” of the dou-
ble-edged sword effect of influencer hidden advertising sponsorship
disclosure, further enriching the research on influencer authenticity
in the field of advertising sponsorship disclosure. This study found
that influencer hidden advertising sponsorship disclosure can im-
prove consumer brand attitudes through perceived authenticity,
providing a possible explanation for the positive effect of influencer
hidden advertising sponsorship disclosure, and further broadening
the scope of research on the causes and consequences of influencer
authenticity in influencer hidden advertising sponsorship disclo-
sure. Third, this study deeply analyzes the moderating effect of in-
fluencer-product fit on the double-edged sword effect of influencer
hidden advertising sponsorship disclosure from the perspective of
the relationship between influencers and products. Influencer-prod-
uct fit also better explains the boundary conditions of the positive
and negative effects of influencer hidden advertising sponsorship

disclosure from the perspective of motivation.
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data on the Foundation NFT trading platform, which is a platform
dedicated to the auction of NFT digital artworks. The platform is
based on blockchain technology, and the traceability of blockchain
enables us to obtain the complete bidding history information of
NFT auction on Etherscan. By using OLS regression analysis with
a time-fixed effect, empirical results show that bidders' juggling of
multiple auctions affects their bidding increment. Specifically, the
more auctions a bidder participates in at the same time, the higher
the increment is in his or her bidding relative to the previous bidder.
We also investigate the moderating effects of bidders’ experience
and auction factors on this main effect. The results show that the
number of auctions a bidder juggles positively affects the bidding
increment only when the bidder had a relatively high winning rate
in the past, and this effect exists only when the current auction is
hot. Finally, this paper explores the effect of the number of auctions
that bidders concurrently participate in on other bidding behaviors.
Based on attention allocation theory, the study proposes that bidders
who participate in multiple auctions at the same time are more likely
to offer a higher price because of their limited cognitive resources.
This study provides three contributions. First, it shows that partici-
pating in multiple auctions may increase irrational bidding behavior
and harm the interests of bidders. Our research enriches the liter-
ature on the factors influencing irrational bidding behavior. Addi-
tionally, this study is based on real auction data, addressing recent
calls for behavioral research to use observational data to enhance
external validity. Second, it extends current research on the nega-
tive consequences of limited attention resources by revealing their
impact in auction contexts. Marketing scholars have highlighted the
adverse effects of insufficient attention in advertising persuasion,
food consumption, and product selection. This research extends
these findings to the auction context. Finally, most prior empirical
studies on auction behaviors use retail data from platforms like
eBay or Taobao, primarily focusing on personal consumption. Our
study relies on NFT auction data, as NFT digital artworks are stored
and transferred electronically, making their transaction process
convenient and their liquidity high. This increases the likelihood of
bidders participating in multiple auctions simultaneously, providing
an excellent context to examine the impact of auction juggling be-
haviors. This study pioneers the examination of NFT auction behav-
ior, complementing existing auction studies. Our results also offer
practical guidance for auction platforms to design mechanisms that
enhance auction effectiveness and protect bidders’ welfare, as well
as for bidders to develop rational bidding strategies.

Key Words Online Auctions; Bidding Behavior; Attention Alloca-
tion; NFT
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In practice, first, social media platforms should dialectically view
and guide the disclosure of hidden advertising sponsorship by
brands and influencers, identify hidden advertising by influencers
through technical methods, and launch platform functions suit-
able for the influencer hidden advertising sponsorship disclosure.
Relevant government departments should also further regulate the
influencer hidden advertising sponsorship disclosure on social me-
dia. Second, influencers should fully demonstrate their “sincerity”
on social media platforms under the premise of complying with
the regulations on sponsorship disclosure. They should think about
what fans think and present sponsorship information and other in-
ternal information to fans as detailed as possible, so as to establish
a trusting relationship with consumers. Third, brands should fully
realize the negative effects that sponsorship disclosure may bring,
and disclose sponsorship information scientifically and reasonably
to minimize consumers’ perceived manipulative intent and psycho-
logical reactance. Finally, brands can give priority to influencers
who match the product in terms of professionalism. Through the
fine classification of matching types, consumers’ emotional inte-
gration and brand attitude can be enhanced, so that the advertising
effect is more accurate and the consistency, integration and leverage
of brand hidden advertising can be improved.

Keywords Influencer Hidden Advertising; Sponsorship Disclosure;
Perceived Manipulative Intent; Perceived Authenticity; Influenc-

er-Product Fit
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