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This study compares students’ perceptions on pre-lecture videos to 
replace face-to-face classes between blended (online and face-to-face) 
and face-to-face (F2F) graduate corporate finance core class.  Using 176 
anonymous graduate students’ survey responses from eight F2F and two 
blended corporate finance classes during 2014 to 2016, this study finds 
that students in blended classes have stronger perceptions that pre-
lecture videos could replace face-to-face classes than students in F2F 
classes. Students in blended classes seem to have greater understanding 
of a flipped lecture than students in F2F classes.  More importantly, this 
study finds that students in blended classes seem to perform better than 
F2F classes.  Students in blended classes also tend to rate the instructor’s 
teaching effectiveness lower than F2F classes.  

 
JEL Codes: A20, A23, I20 
 

1. Introduction 
 
Distance learning and the use technology to facilitate students’ learning has 

become increasingly topical subject in higher education.  The skeptics of distance 
learning continue to debate whether students can learn from asynchronous videos 
(audios) and have demonstrated some evidence that F2F communication cannot be 
completely replaced by the use of technology (Kerr and Hiltz, 1982; Hiltz, 1986).  Earlier 
literature that examine the effectiveness of communication via videos (audios) 
conferencing have also shown that a non-face-to-face meeting is not as effective as face-
to-face (F2F) meeting (Ryan, 1976; Williams, 1978).  Yet, there has been an astounding 
growth of distance learning for higher education in the past two decades (Allen and 
Seaman, 2011; Arbaugh and Hwang, 2013). 

 
One learning modality that has become popular in higher education is a blend 

between F2F and online or called a blended learning (Allen et al., 2007; Garrison and 
Kanuka, 2004).   Graham (2006) summarizes the definition of a blended learning as 
combinations of instructional modalities and methods that mostly involved online and 
face-to-face instructions.  Garrison and Kanuka (2004) indicates that it is critical to 
distinguish blended learning from other forms of learning that incorporate online 
opportunities.  While the online components in blended classes could vary from 20% to 
79% of the course materials and assignments (Arbaugh, 2014), the most critical aspect 
of a blended learning is how the three aspects of learning (cognitive, social, and teaching 
presence) intersect.  Garrison and Kanuka (2004) explain that the combination of 
synchronous verbal and asynchronous communication in a form of a collaborative 
community of inquiry, blended learning offers a distinct advantage to support a higher 
level of students’ learning from critical dialog and reflective thinking. 
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Research in blended learning is still relatively new (Halverson et al., 2012).  
Arbaugh et al. (2010) indicate that while there has been significant progress in current 
literature that compare online and blended learning in management discipline, literature 
in other disciplines outside of organizational behavior and strategic management courses 
are lagging.  They also indicate that further study is needed to examine a clear delineation 
(differentiation) between comparing F2F with blended classes from the comparison of 
F2F with online learning environment.  This study fills this void in the literature.  I compare 
students’ perceptions on the role of pre-lecture videos, students’ academic performance, 
and students’ satisfaction (rating) on their instructor’s teaching effectiveness between 
blended and F2F classes.      

 

2. Literature Review 
 
Extant research in blended learning environment has been growing rapidly in 

recent years.  López-Pérez et al. (2011) indicate that blended learning reduces dropout 
rates and improves final course grades.  Students’ perceptions on blended learning are 
correlated with their final scores, the blended learning activities, students’ age, gender, 
and face-to-face class attendance rate.  Arbaugh (2014) argues that blended learning 
creates opportunities to enhance students’ learning through learners’ self-paced learning 
and group collaboration.  Furthermore, he urges that blended learning can be significantly 
enhanced by drawing from extensive research in online and F2F learning environment.  
Halverson et al. (2012) find that very little research in blended learning has been done in 
the distance education journals.  They find that most of blended learning are taking place 
in journals that focus on research related to educational technology and distance 
education as well as technology integration research.  Thus, we turn our attention to 
existing literature in online and F2F learning environment as well as extant research in 
the use of technology to facilitate students’ learning.  

 
Arbaugh (2000) examines the effect of technology, pedagogical, and students’ 

characteristics on students’ perception of learning on the online (internet-based) MBA 
courses.  He finds that students’ perception of learning is positively associated with 
instructor’s effort to generate interactions (learner interface, learner-learner, and learner-
instructor).  He finds that ease of use, perceived flexibility of online learning, and amount 
of time student spent do not affect students’ perception of learning in an online learning 
environment. 

 
Existing literature that examine students’ performance in an online setting relative 

to the traditional face-to-face setting is still mixed.  Calafiore and Damianov (2011) 
compare students’ achievement in economics and finance courses between online 
courses in Blackboard and F2F classes.  They find that, on average, online students have 
lower letter grade than F2F students.  They also find that the longer students’ spent time 
online for self-study positively affects their course grades. Farinella (2007) examines 
students’ performance and instructors teaching evaluations between online and F2F of 
introductory finance courses for undergraduates.  He finds that students in classes 
significantly perform worse than students in the traditional F2F classes.  Based on meta-
analysis of 51 studies, Means et al. (2009) find that students who took part of all their 
classes online perform better than those taking the same course through traditional F2F 
classes.  Liu (2007) examines students’ performance in F2F and online graduate courses 
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and finds that there is no statistical difference in students’ performance between online 
and F2F classes.  Johnson et al. (2000) find that students’ performance in an online class 
is similar to the F2F class.  Ni (2002) finds that student performance is independent of the 
mode of instruction (online or F2F).  However, she indicates that certain courses (i.e., 
research methods) are more challenging to students to perform in an online environment 
relative to F2F environment. 

 
Empirical evidence in students’ satisfaction between online (distance) learning and 

face-to-face class generally find that the average instructors’ teaching effectiveness in 
online learning tends to be lower than F2F class.  Allen et al. (2002) conduct a meta-
analysis to compare students’ satisfaction between distance learning and traditional F2F.  
They find that students’ satisfaction is slightly higher in a traditional F2F than in a distance 
education.  Johnson et al. (2000) find that students in the F2F course held slightly more 
positive perceptions about their instructor and overall course quality than online classes.  
Ni (2002) finds that only 87% of students in an online learning environment considered 
that their learning experience was successful, whereas 100% of the F2F students 
indicated their learning experience was successful.  Farinella (2007) examines students’ 
performance and instructors teaching evaluations between online and F2F of introductory 
finance courses for undergraduates and finds that instructor earns significantly lower 
students’ evaluations in an online course compared to the traditional F2F course.  
However, Machtmes and Asher (2000) find that there is only little difference in students’ 
satisfaction between distance learning and F2F. 

 
Ginns and Ellis (2007) find that less than a half of students in blended learning 

indicated unsatisfactory perception over the quality of the on-line materials, activities, and 
instructional process.  Klein et al. (2006) examine the effectiveness of blended learning 
in the undergraduate classes and compare it with F2F classes.  They find that learners’ 
perceptions of enablers and eliminating potential barriers are important strategies to 
motivate learning and to facilitate positive learning outcomes. They also indicate that a 
better understanding on how to integrate the technology in the delivery of instruction 
impacts learning effectiveness and it requires the examination of mechanisms that can 
account for differences in learning environment, such as motivation to learn, as well as 
direct effects of technology on learning.  Thus, enhancing students’ experiential learning 
in an online learning environment requires a greater understanding in the use of 
technology as an integral part of instructional process. 

 
Integrating technology into teaching has become a critical part of the instructional 

process especially classes with some (if not all) online learning component.  Tang and 
Austin (2009) indicate that teaching and learning are optimal when teaching style is 
aligned with students’ learning style.  Changes in students learning and lifestyle 
necessitate a change in instructors’ method to deliver their lectures to maintain students’ 
engagement.  Ford et al. (2012) find that lecture capture provides a supplement in an 
undergraduate lecture-based psychology course.  They suggest that the use of lecture 
capture technology as a pedagogical tool is associated with a significant increase in time 
spent studying and increased student perceptions that the course has challenged them 
to do their best work.  Jones et al. (2012) also find that video captures for assessment 
feedback to MBA and undergraduate students increase their engagement and stimulate 
students’ learning.   
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An emerging method for teaching that is closely related to the adoption of 
technology to enhance students engagement is a flipped teaching method.  Arbaugh 
(2014) indicates that integrating flipped lecture concepts and blended learning would 
benefit us to gain a better understanding of students’ transformational learning processes 
and well-balanced combinations between F2F learning environment and online learning 
environment in a blended learning class.  The main idea of a flipped teaching is to reverse 
the order of students learning by requiring students to learn the lecture at home and use 
the classroom time to do their homework and problems (Bishop and Verleger, 2013; 
Alvarez, 2012; Moravec et al., 2010).  Existing studies have shown that flipped classroom 
increases students learning and engagement.  Davies et al. (2013) find that a technology 
enhanced flipped class enhances students’ learning perception and foster students 
interests to take more classes on a corresponding subject.  Bishop and Veleger (2013) 
provide a summary of flipped classroom research and generally find that a flipped 
classroom environment has a positive effect on students’ learning, engagement, and 
academic performance.  More importantly, Bishop and Veleger (2013) indicate that online 
activities of flipped classroom could help to provide framework for optimal blends between 
online and F2F components in a blended learning environment. 

 
Arbaugh and Hwang (2012) indicate that there are extensive studies on the 

effectiveness online MBA and students’ assessment of online MBA delivery.  However, 
there is a limited existing study that focuses on the impact of pre-lecture videos on 
students’ performance at the graduate level (Kim and Chen, 2011; Seery and Donnelly, 
2012) and very limited studies that examine the relationship between students’ 
perceptions on teaching effectiveness and their perceptions on pre-lecture videos in 
blended learning finance classes (Arbaugh et al., 2010; Calafiore and Damianov, 2011).  
I believe that my study contributes to the literature in four ways.  First, it provides evidence 
of students’ perceptions and learning outcomes from pre-lecture videos for a graduate 
level corporate finance core course in both blended and F2F learning modalities.  Second, 
it provides a direct comparison of students’ perceptions between blended and F2F 
learning environment.  And third, this study sheds some lights regarding students’ 
perception on the role of pre-lecture videos to facilitate learning, students’ performance, 
and evaluation scores on their instructor’s teaching effectiveness for blended classes 
relative to F2F classes. And last but not least, it connects the relationship between 
blended learning environment and the flipped lecture teaching method. 
 

3. Pre-lecture Videos and Survey Methodology 
 
3.1 Pre-lecture Videos 

 
In order to examine students’ perceptions of pre-lecture videos, I created two types 

of videos (Youtube and screencast) in addition to presenting the face-to-face in-class 
lectures on whiteboards, in-class power point slide lectures, assigning reading on certain 
pages of the textbook, and other methods of learning such as study group and in-class 
and outside of the class discussions.  Thus, students are simultaneously exposed and 
experienced six different methods of learning in every week for six consecutive weeks 
(see survey questionnaire in Appendix A).  

The screencast videos contain pre-lecture recordings that show basic step-by-step 
lectures as I manually handwrite my lecture on blank power point slides and explain the 
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lecture using a tablet personal computer (tablet PC)3.  Both my handwriting and voice are 
recorded using the TechSmith® Relay (see Appendix B Part 1 for examples of screencast 
videos)4.  I posted these handwritten videos on the screencast.com platform and I sent 
the screencast web links to students two weeks prior to in-class lectures with an email 
reminder every week.  

 
The Youtube® videos are created by videotaping myself in a classroom without 

students. I explain the same basic step-by-step lectures as screencast lectures that are 
pre-written on whiteboards5.  I posted these videos on Youtube unlisted channel platform 
via a Google® mail (Gmail®) account prior to an in class lecture.  I sent the Youtube videos 
web links to students 2 weeks prior to an in class lecture with an email reminder every 
week.  

 
While both screencast and Youtube videos contain the same lecture materials, the 

screencast videos on average last longer (45 minutes per video) than the Youtube videos 
(less than 10 minutes).  However, the Youtube videos have more videos that students 
are required to watch compared to the screencast videos.  Two factors that may contribute 
to students’ preferences toward Youtube videos are the bite size (short) videos and 
Youtube videos that contain their instructor explaining in front of the whiteboards increase 
their engagement while watching the pre-lecture videos.  See Appendix B for examples 
and a comparison between screencast and Youtube videos. 
 
3.2 Survey Data Collections   

 
In the beginning of each semester, the students who were enrolled in sections of 

corporate finance (financial management) core course that I taught, were informed that 
they are recommended to watch the pre-lecture videos prior to coming to their in-class 
lectures.  Students were provided with two types of videos: (1) screencast video and (2) 
Youtube video, two weeks before the class lectures.  I reminded students to watch their 
assigned videos every week prior to lectures via email and an announcement in their 
course management system (Sakai®).  Seven weeks after the class began, students took 
their midterm exam.  The following week (week 8), I returned their graded midterm exam 
and I conducted the paper and pencil anonymous survey in class. 

   
In spring 2014, I conducted a survey on three sections of face-to-face (F2F) 

financial management class that consisted of 17, 15, and 18 students and I was able to 
collect 10, 10 and 9 usable survey responses.  In summer 2014, I conducted a survey on 
one section of blended financial management class that consisted 14 students and I was 
able to collect 11 usable survey responses.   

 
In spring 2015, I conducted a survey on my two F2F financial management classes 

that consisted of 25 and 27 students and I was able to collect 24 and 27 usable survey 
responses.  In fall 2015, I conducted a survey on three sections of face-to-face (F2F) 
financial management class that consisted of 25 students in each section and I was able 
to collect 23, 24 and 17 usable responses.  

In spring 2016, I conducted a survey on one section of my blended financial 
management class that consisted 24 students and I was able to collect 21 usable survey 
responses.  Thus, I collected 144 total responses from eight F2F classes and 32 useable 
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responses from two blended classes from spring 2014 until spring 2016.  The survey 
results are tabulated from a paper and pencil (hardcopy) into an excel spreadsheet.  The 
data is randomized and it is analyzed using the Stata® version 12 statistical software.  The 
survey questionnaire is presented in Appendix A9. 
 

[Insert Table 1 here] 
 

4. Descriptive Statistics 
 

4.1 Univariate Analysis 
 
Table 1 present the descriptive statistics (means) from completed students 

responses for all sample and univariate analysis for blended and F2Fclasses.  On 
average, students in blended classes watch the pre-lecture videos more than students in 
F2F classes (2.3 versus 1.3).  This result is expected since blended students have to 
utilize the pre-lecture videos to replace their face-to-face classes.  

 
I find that the traditional lecture on whiteboards (Whiteboard) where the instructor 

writes and explains the concepts using whiteboards during face-to-face classes is still the 
most preferred method of learning for students in F2F classes.  In contrast, I find that 
blended students prefer the youtube (Youtube) pre-lecture videos (1.8) as the most 
effective way of learning and they considered youtube pre-lecture videos better than in-
class synchronous lectures with whiteboards (2.2).  I also find that blended students 
prefer the youtube videos more than F2F students while F2F students prefer power point 
lectures (PowerPoint) more than blended students.  Overall, I find evidence that blended 
students seem to have a different learning style compared to students in F2F classes.  

 
I find that there is no difference in students’ perception between blended and F2F 

classes regarding the effectiveness of the Youtube (YoutubeEffective) and the 
Screencast (ScreencastEffective) to help students learn and understand the class 
contents.  I also do not find any statistical difference between F2F and blended students’ 
perception on Youtube and Screencast helped them to earn a better grade.  These 
findings is consistent with the fact that students still have to put effort to learn on their own 
and require interactions among students (Balkin et al., 2005; Coogle and Floyd, 2015) 
regardless the medium of learning (synchronous or asynchronous).  However, I find that 
students in blended classes have a stronger perception than students in F2F classes that 
both Youtube and Screencast videos could be used as substitutes for in-class face-to-
face synchronous lecture.  Additionally, I find that blended students have higher 
perception that their classes are flipped lecture class than F2F students while F2F 
students have stronger perceptions than blended students that homework and practice 
quizzes problems helped them to earn a better grade in class.  Again, this seems to 
indicate that blended students tend to have a different learning style than F2F students.  

I find that blended students spent significantly more hours to study (Hourstudy) 
and believe that they need to put more hours to study on their own (Reqhourstudy) than 
F2F students.  Blended students are slightly less likely to engage in a study group.  
Blended students also tend to have lower number of classes than F2F students and this 
is consistent with the fact that blended students have to spend considerable amount of 
time studying on their own time.  I also find that blended students tend to have slightly 
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higher cumulative grade point average (GPA), higher percentage of female students, less 
percentage of international students, older students and have more work experience. 

 
I also find that blended students seems to have higher midterm exam and seems 

to indicate that they like the class. This indicates that blended students’ academic 
performance seem to be higher and that they also perceived more positively with their 
class instructional processes than F2F students.   

 
[Insert Panel A of Table 2 here] 

 
4.2 Correlation Coefficients 

 
Panel A of Table 2 displays the correlation coefficients for all sample (blended and 

F2F classes).  I find a positive and strong correlation between the frequency of students 
watching the pre-lecture videos and the blended classes (0.55).  I find that blended 
students are also correlated with higher students’ perception toward youtube videos and 
youtube videos as substitutes for in-class synchronous lectures (0.3).  Blended students 
are correlated with lower perceptions that homework and practice quizzes problems 
assisted them to earn a better grade and positively correlated with higher number of hours 
of study on their own time (0.5) and less number of classes that they are taking in each 
semester (0.8).  Blended students are also positively correlated with higher percentage 
of female students, older and more work experience, and it is correlated with less 
percentage of international students.  I also find a positive correlation between blended 
students and higher percentage of students who indicated that they like the class.  
Overall, these findings are consistent with the univariate analysis presented in Table 1. 

 
I find that students who preferred youtube videos (Youtube) is correlated with 

higher frequency of students watching the pre-lecture videos, stronger perceptions that 
youtube videos can replace the in-class (synchronous) lectures, less number of classes 
taken, higher percentage of international students, and lower work experience.  Students 
who preferred youtube videos is correlated with higher number of hours spent on self-
study, higher frequency for study groups, and also negatively correlated with the 
perceptions that youtube helped them to earn a better grade.  This implies that while 
students prefer pre-lecture (youtube) videos, they do not believe that watching pre-lecture 
videos alone will help them to earn a better grade in class. Instead, they believe that they 
need to spend more time in self-study and they need more frequent study group.  This 
finding is consistent with Heirdsfield et al. (2011) which indicate that online learning 
requires more students’ own time to study the materials.  

 
[Insert Panel B of Table 2 here] 

 Next, I investigate the correlation coefficients for a subsample of blended classes. 
Panel B of Table 2 presents the correlations for blended classes.  I find that screencast 
video lecture (longer and more thorough lecture than youtube) is positively correlated with 
students’ perceptions that screencast videos helped them to earn a better grade and that 
screencast can replace the in-class (synchronous) lecture.  I also find a positive 
correlation between students who perceived their blended classes as flipped lecture 
classes and their perception that youtube video lecture can replace the in-class 
(synchronous) lectures.  This indicates that students who have a strong understanding 
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that their class is a flipped lecture class are more likely to believe that youtube video 
lecture can replace the in-class (synchronous) lectures.  I find that students who have 
stronger beliefs that youtube videos can help them to earn a better grade is also more 
likely to earn higher midterm exam grade.  Overall, I find evidence that pre-lecture videos, 
especially youtube videos, tend to help students to earn a better grade and students’ 
understanding of a flipped lecture concept is related to their preference of youtube videos 
to replace synchronous lectures among students in blended classes. 

 
[Insert Panel C of Table 2 here] 

 
 Panel C of Table 2 presents the correlations for F2F classes.  I find that in F2F 
classes, students with higher perception for screencast videos is positively correlated with 
their perceptions that screencast and youtube videos could replace the in-class 
(synchronous) lecture.  I also find that those who believe that youtube videos could 
replace the in-class (synchronous) lecture also have higher perception that youtube 
videos would help them to earn a better grade.  Similarly, I find those who believe that 
screencast videos could replace the in-class (synchronous) lecture also have higher 
perception that screencast videos would help them to earn a better grade.  However, I do 
not find any evidence to indicate the significant correlation between what students’ beliefs 
and their academic performance (midterm exam).  Thus, I conclude that students in F2F 
classes have less understanding for the role of pre-lecture videos (both screencast and 
youtube) to enhance their learning experience and academic performance.  They just 
simply perceived that pre-lecture videos positively affect their grades but I find no 
evidence that students’ perception is correlated with higher midterm exam scores.   
 

5. Multivariate Regression Analysis 
  

In order to carefully examine the systematic (structural) difference of students’ 
perceptions in blended versus F2F classes on pre-lecture videos, academic performance 
(midterm exam and expected grade), and their perception on instructor’s teaching 
effectiveness while controlling other attributes and students’ demographic factors, I 
conduct a multivariate regression analysis.  In this multivariate regression, I control for 
students’ frequency of tuning in their pre-lecture videos, their perception of youtube and 
screencast pre-lecture videos relative to standard learning modalities (i.e., lecture in a 
whiteboard, power point slides, reading textbook, and other learning methods), their 
perceptions of homework and practice quizzes problems, number of hours of self-study, 
and their understanding whether their current class is a flipped lecture or not.  I also 
control for students’ academic aptitude (cumulative GPA), number of classes that they 
are concurrently taking, and their undergraduate majors.  I also control for students’ 
demographic factors such as students’ age, gender, domestic versus international 
students (English as a second language), and work experience.  I also control for 
students’ biases whether they personally like pre-lecture videos or like the class 
(instructor and instructional process). 
  

[Insert Table 3 here] 
 
 Our first dependent variable is the students’ perception on whether youtube pre-
lecture videos could potentially replace the in-class (synchronous) lectures 
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(YoutubeReplace).  I examine the structural difference between students’ perceptions in 
blended classes versus F2F classes by examining the impact of a dummy variable 
(Blended) which takes on a value of one if students were enrolled in blended classes or 
zero if students were enrolled in F2F classes on their perception of youtube pre-lecture 
videos could potentially replace the in-class (synchronous) lectures (YoutubeReplace).  I 
find that students in blended class significantly have stronger beliefs that youtube pre-
lecture videos could potentially replace the in-class (synchronous) lectures 
(YoutubeReplace) by 1.16 points higher than students in F2F class. Given that the 
average F2F students’ perception on youtube pre-lecture videos to replace the in-class 
(synchronous) lectures (YoutubeReplace) is between agree and neutral (2.79), this 1.16 
points higher indicates that blended students indicate agree to strongly agree that 
youtube pre-lecture videos could potentially replace the in-class (synchronous) lectures 
(YoutubeReplace).  This result is both statistically and economically significant.  
 

I also find that students who strongly believe that their classes are structured as a 
flipped lecture (Flipped) is positively related with their beliefs that the youtube videos 
could potentially replace the in-class (synchronous) lectures.  This finding indicates that 
there is a positive relation between students’ understanding of flipped lecture format and 
their perception that youtube (short and concise) pre-lecture videos could potentially 
replace the in-class synchronous lectures. I find that students who perceived homework 
and practice quizzes problems helped them to earn a better grade have lower perception 
that youtube videos could replace in-class synchronous lectures while international 
students are more likely to have greater perception that youtube videos could replace in-
class synchronous lectures. 

 
The second dependent variable is the students’ perception on whether screencast 

pre-lecture videos could potentially replace the in-class (synchronous) lectures 
(ScreencastReplace). I examine the impact of a dummy variable (Blended) which takes 
on a value of one if students were enrolled in blended classes or zero if students were 
enrolled in F2F classes their perception of screencast pre-lecture videos could potentially 
replace the in-class (synchronous) lectures (ScreencastReplace).  I find that blended 
students have significantly stronger perception that screencast pre-lecture videos could 
potentially replace the in-class (synchronous) lectures (ScreencastReplace) by 1.06 
points higher than students in F2F class. Given that the average F2F students’ perception 
on screencast pre-lecture videos to replace the in-class (synchronous) lectures 
(ScreencastReplace) is close to neutral (2.97), this 1.06 points higher indicates that 
blended students indicate agree that screencast pre-lecture videos could potentially 
replace the in-class (synchronous) lectures (ScreencastReplace).  Again, this result is 
both statistically and economically significant.  

 
I also find that students’ age is less likely to believe that screencast pre-lecture 

videos could potentially replace the in-class (synchronous) lectures while international 
students are more likely to believe that screencast pre-lecture videos could potentially 
replace the in-class (synchronous) lectures. 

 
The third and fourth dependent variables are their self-reported midterm exam 

scores (MidtermExam) and their expectation on their course grades (ExpectGrade) as 
measures of students’ academic success.  I use a dummy variable (Blended) which takes 



Proceedings of 39th International Business Research Conference 

15 - 16 December 2016, Shinjuku Washington Hotel, Tokyo, Japan 

ISBN: 978-1-925488-24-1 
 
on a value of one if students were enrolled in blended classes or zero if students were 
enrolled in F2F classes.  I find that on average, blended students earned 7.66 points 
(percent) higher in their midterm exam than F2F students. Given the average midterm 
exam scores for F2F students is 82.46 (B minus), then 7.66 higher represents a significant 
increase in students average midterm scores from B minus (82 to 85 points) to B plus 
(89) or higher for blended students.  I also find that blended students have higher 
expectation on their course grade by 0.25 points.  Since the average expected grade for 
F2F students is 3.54 (B plus), this 0.25 points represents an increase in students’ 
expectation of their course grade from B plus to an A minus (3.75).  

 
I find that students’ cumulative grade point average (GPA) is positively related to 

their midterm exam and expected grade in the class.  I find international students tend to 
have higher midterm exam and higher expected grade in the class.  I also find evidence 
that students who believe that homework and practice quizzes helped them to earn a 
better grade are more likely to have higher midterm exam.  Overall, I believe that these 
control variables capture students’ academic aptitude and their commitment to succeed 
in their course. 

 
Last but not least, I examine the structural difference in blended versus F2F 

students’ perception on overall instructor’s teaching effectiveness 
(TeachingEffectinevess).  I find that blended students tend to rate their instructor 0.5 point 
lower than F2F students.  Given the average students’ rating on teaching effectiveness 
is between effective to very effective (1.4), this 0.5 point lower in instructor’s teaching 
effectiveness represent a reduction in teaching effectiveness from between effective and 
very effective (1.5) to effective (2).  This finding is consistent with existing studies that 
students in online learning environment tend to rate their instructors’ overall teaching 
effectiveness lower than F2F classes because students have less interactions with their 
instructors in an online learning environment than F2F environment (Allen et al., 2002; 
Farinella, 2007; Johnson et al., 2000; Ni, 2002).  

 
I find that students who believe that assigned homework and practice quizzes 

helped them to earn a better grade, students with higher GPA, students who take more 
classes concurrently, and international students tend to give higher rating on their 
instructor’s teaching effectiveness.    

 
Overall, I find evidence that blended students perceive pre-lecture videos, 

especially short and concise pre-lecture videos (youtube), as a substitute for in-class 
(synchronous) lecture.  I also find that blended students perceive instructor as less 
effective compared to the F2F students.   It seems that the role of an instructor in blended 
classes has been shifted from the main source of students’ learning into less centralized 
source of students’ learning.  This finding is consistent with existing literature which 
indicates that the role of instructors in online classroom differs from their role in F2F 
learning environment due to the differences in the transactional distance between 
students and their instructor (King, 1993; Moore, 1993).   
 
6. Discussion and Conclusion 
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The landscape of delivering lectures and courses that are considered effective to 
students in higher education has evolved due to changes in students’ lifestyle, learning 
preference, technology, and the landscape of market competition in higher education.  
Advancement in the technology has made it easy and less costly to deliver lectures to 
students via the internet.  Many schools and universities, especially business schools, 
have responded to these changes by offering online and blended courses that offers 
video lectures to students at no cost.  However, some research studies indicate that the 
effectiveness of these online video lectures, measured by the completion rate, overall 
students’ grade, and students’ level of learning is still questionable. 

 
In this paper, I examine the difference in students’ perceptions in blended classes 

versus face-to-face (F2F) classes on pre-lecture videos using a bite-size short videos 
(youtube) and a longer pre-lecture videos (screencast). I find that blended students tend 
to have higher preference toward pre-lecture videos, especially the short videos 
(youtube), than F2F students.  Blended students believe that pre-lecture videos could 
potentially replace the in-class synchronous lectures.  However, blended students have 
a stronger perception that pre-lecture videos do not assist them to earn a better grade 
while F2F students tend to believe the pre-lecture videos help them to earn a better grade.  
Blended students also tend to have a strong belief that their classes are structured as a 
flipped lecture than F2F students.  Overall, blended students tend to have a better 
understanding for the role of pre-lecture videos and flipped lecture format than F2F 
students.  However, I find that blended students tend to provide a lower rating on their 
instructor’s overall teaching effectiveness. 

 
There are four main implications of my findings.  First, students in blended classes 

tend to have a different preference of learning style (modality) than students in F2F 
classes.  Second, students in blended classes tend to have a better understanding than 
F2F students that their classes are structured in flipped lecture class since they have 
significantly less face-to-face engagements with their instructors.  Therefore, blended 
students have a better understanding of the importance of pre-lecture videos to enhance 
their learning.  Third, students in blended class are able to earn a better academic 
performance (grade) than F2F class.  However, I find evidence that they tend to rate their 
instructor’s overall teaching effectiveness lower than students in F2F class.  As indicated 
in existing literature, the role of instructor for students’ learning experience in blended 
(online) class has shifted away from the instructor centric learning style (King, 1992; 
Moore, 1993).     

 
There are several limitations of my study.  First, my study focuses on students’ 

perceptions on the graduate F2F and blended programs and therefore it may not reflect 
the perceptions of students in the undergraduate programs and online programs.  
Second, it examines students perceptions on core corporate finance course which all 
students are required to take this course.  Third, this study is drawn from a survey that is 
done in a single instructor throughout three academic years.  Students’ responses may 
not reflect the average students’ perceptions across different cohorts.  Future research 
can address these limitations by expanding this study to different programs (i.e. fully-
employed, blended, online, and executive programs) and across different core and 
elective finance courses.  
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Appendix A: Survey Questionnaire 
 

Survey Questionnaire 
 
1. Have you ever watched pre-lecture videos? (Circle Yes or No)    Yes  or  No 
2. On average, how many times did you watch EACH pre-lecture VIDEO? 
3. From 6 (six) different learning methods below, please rank from (1)=Best to (6)=Worst method that 
facilitates your learning effectively: (Please Write Your Ranking from 1 to 6) 

Delivery Methods: Your Ranking 

In class face-to-face lecture using Power Point 
slides  

In class face-to-face lecture using whiteboards & 
markers  

Screencast pre-lecture with handwriting videos  

Reading the textbook by yourself  

Youtube pre-lecture videos with instructor in it  

Others (i.e. tutoring, study group, chat room,  
chatting with friends, State One):   

 
4. Using the scale (1) Most Effective to (5) Very Ineffective, which of the following helped you learn and 
understand the class contents: 

 Most    Very 
 Effective Effective Neutral Ineffective Ineffective 

Youtube pre-lecture videos 1 2 3 4 5 
Screencast with handwriting videos 1 2 3 4 5 

 

5. Using the scale of (1) Strongly Agree to (5) Strongly Disagree, what do you think of the followings:  

 Strongly     Strongly 

 Agree Agree Neutral Disagree Disagree 

Youtube videos as a substitute for an in class lecture 1 2 3 4 5 

Screencast Handwriting videos as a substitute for in class 
lecture 1 2 3 4 5 

Youtube videos helped you to earn a better grade 1 2 3 4 5 

Screencast Handwriting videos helped you to earn a better 
grade 1 2 3 4 5 

Homework & practice quizzes helped you to earn a better 
grade 1 2 3 4 5 

Your current FINC614/FINC655 class is a flipped lecture 
class 1 2 3 4 5 
 

6. How many Hours Per Week did you spend to study for this FINC655.35FL course?  
7. How many Hours Per Week do you think you should spend to succeed in this FINC655.35FL 
course? 
8. How often do you do a study group? (Circle one) (1) Very Often   (2) Often   (3) Normal   (4) Not Often   
(5) Never  
9. Your Current Cumulative GPA in the program and your undergrad GPA:    Current GPA…………..  

    Undergrad. 
GPA…………..    

10. Your Undergraduate Major (Circle one):  
(1) Arts/Language   (2) Science (3) Math/Statistics (4) Engineering   (5) Business/Econ   (6) Other (State): 
11. Your Age: 
12. Gender (Circle Female or Male):  (1) Female  or (2) Male 
13. Are you an International Student (Circle Yes or No):     Yes        or       No 
14. Number of Years of Work Experience: 
15. Your Midterm Exam Grade in this FINC655.35FL (in %, i.e. 60% is 60): 
16. Your Expected Grade in this FINC655.35FL (in Letter Grade A, B): 
17. How do you rate the effectiveness of instructional process in this FINC655.35FL class? (Circle One) 
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(1) Very Effective;     (2) Effective;          (3) Neutral;         (4) NOT Effective           (5) Very 

Ineffective 
18. Do you like the class?    (1) Yes  (2) No 
19. Do you like the pre-lecture videos?   (1) Yes   (2) No  
20. Write your additional comments here (i.e., Why do you watch/not watch the pre-lecture videos): 

 
Appendix B: Samples of Screencast and Youtube Pre-Lecture Videos 
 
Examples of screencast videos: 
Time Value of Money Part 1 (Single/Perpetuity/Annuity) http://www.screencast.com/t/xUehmsyT     
(44:41 minutes) 
Time Value of Money Part 2 (Stock/Bond/Frequent) http://www.screencast.com/t/sTfoWrd4  
(41:21 minutes) 

 
Examples of Youtube videos 
FV of Lump Sum http://www.youtube.com/watch?v=1j9nWb5aHk8  (5:42 minutes) 
PV of Lump Sum http://www.youtube.com/watch?v=zBDbF4NMU_Y  (5:03 minutes)  
Perpetuity and Annuity http://www.youtube.com/watch?v=oe6gdlK6zXw  (8:07 minutes) 
Bond and Stock Valuation http://www.youtube.com/watch?v=W6CwdEmPeY8  (9:34 minutes) 
Frequent compounding http://www.youtube.com/watch?v=MAoA77_hvcY (7:20 minutes)  

http://www.screencast.com/t/xUehmsyT
http://www.screencast.com/t/sTfoWrd4
http://www.youtube.com/watch?v=1j9nWb5aHk8
http://www.youtube.com/watch?v=zBDbF4NMU_Y
http://www.youtube.com/watch?v=oe6gdlK6zXw
http://www.youtube.com/watch?v=W6CwdEmPeY8
http://www.youtube.com/watch?v=MAoA77_hvcY
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 Table 1: Descriptive Statistics 

Variable 
All 

Sample Blended F2F T-test 

Frequency 1.476 2.313 1.290 8.72*** 

PowerPoint 3.335 3.781 3.236 2.26** 

Whiteboard 2.114 2.188 2.097 0.35 

Screencast 3.210 2.969 3.264 -1.06 

Textbook 5.057 5.313 5 1.34 

Youtube 2.574 1.813 2.743 -3.62*** 

Other 4.670 5 4.597 1.36 

YoutubeEffective 1.705 1.531 1.743 1.31 

ScreencastEffective 2.091 2.094 2.090 0.02 

YoutubeReplace 2.608 1.781 2.792 -4.14*** 

ScreencastReplace 2.864 2.375 2.972 -2.34** 

YoutubeGrade 1.807 1.594 1.854 -1.43 

ScreencastGrade 2.165 2 2.201 -1.05 

HwQuizGrade 1.438 1.781 1.361 3.12*** 

Flipped 2.381 2.031 2.458 -2.06** 

Hourstudy 6.259 10.813 5.247 7.61*** 

Reqhourstudy 8.622 13.813 7.469 6.50*** 

Studygroup 3.455 3.094 3.535 -1.93* 

CumGPA 3.475 3.544 3.460 1.77* 

NumClass 4.040 2.125 4.465 -18.44*** 

Undergrad 4.352 3.938 4.444 -1.81* 

Age 25.750 28.563 25.125 5.17*** 

Gender 0.506 0.781 0.444 3.55*** 

International 0.534 0.063 0.638 6.56*** 

WorkExperience 3.495 7.953 2.505 8.32** 

Midterm Exam 83.224 86.656 82.462 2.44** 

Expected Grade 3.557 3.538 3.561 0.27 
Teaching 
Effectiveness 1.420 1.531 1.396 1.23 

LikeClass 0.153 0.344 0.111 3.39** 

LikeVideo 0.199 0.25 0.188 0.79 

Sample size 176 144 32  
 
 
 
 
  



Proceedings of 39th International Business Research Conference 

15 - 16 December 2016, Shinjuku Washington Hotel, Tokyo, Japan 

ISBN: 978-1-925488-24-1 
 

Table 2: Correlation Tables 
 
Panel A: All Sample 

            

No Variables FLEX 2 3 4 5 6 7 8 9 10 

1 Blended 1          
2 Frequency 0.5518* 1         
3 PowerPoint 0.1694 0.0937 1        
4 Whiteboard 0.0272 0.1037 -0.0097 1       
5 Screencast -0.0806 -0.0883 -0.186 -0.2554* 1      
6 Textbook 0.1008 0.1625 -0.0664 -0.1641 -0.2292* 1     
7 Youtube -0.2649* -0.3386* -0.3374* -0.3230* 0.0023 -0.2482* 1    
8 Other 0.1027 0.1207 -0.2709* -0.1862 -0.3477* -0.1625 -0.135 1   
9 YoutubeEffective -0.0987 -0.1869 -0.0142 0.1337 -0.1121 -0.1036 0.3386* -0.2320* 1  

10 ScreencastEffective 0.0013 0.0374 -0.1005 -0.0908 0.5120* -0.0509 -0.1202 -0.1428 0.0049 1 
11 YoutubeReplace -0.2995* -0.2265* -0.0206 -0.1679 0.0139 -0.0624 0.3114* -0.0916 0.2089* -0.106 
12 ScreencastReplace -0.1751 -0.1726 -0.1077 -0.2204* 0.3333* -0.0962 0.1586 -0.0911 -0.0891 0.3145* 
13 YoutubeGrade -0.1076 -0.3024* -0.0716 -0.0006 0.0093 -0.2040* 0.5144* -0.2582* 0.4407* -0.1249 
14 ScreencastGrade -0.0795 -0.0333 -0.083 0.0032 0.4645* -0.1198 -0.0285 -0.2245* -0.0802 0.5841* 
15 HwQuizGrade 0.2301* 0.0156 0.0467 0.0331 -0.0239 0.0042 -0.0368 0.002 0.0755 0.0792 
16 Flipped -0.1547 -0.1057 0.1184 0.0559 0.0563 -0.1152 -0.0175 -0.1267 0.0631 0.0519 
17 Hourstudy 0.5000* 0.4631* 0.1266 0.0438 -0.1228 0.1416 -0.1285 0.0214 -0.0936 -0.0983 
18 Reqhourstudy 0.4171* 0.4208* 0.0669 0.0391 -0.1402 0.1198 -0.1164 0.1003 -0.0487 -0.1203 
19 Studygroup -0.1452 -0.2506* -0.1204 -0.0496 -0.0303 -0.128 0.0862 0.1839 0.0857 0.0558 
20 CumGPA 0.133 0.0264 -0.017 -0.0592 0.1745 0.0377 -0.1479 0.0445 -0.0464 0.1657 
21 NumClass -0.8134* -0.4463* -0.1664 -0.0352 0.0273 -0.1773 0.3136* -0.0396 0.1427 -0.0736 
22 Undergrad -0.1359 -0.0154 -0.0598 0.1327 0.067 0.0082 -0.0629 -0.0929 0.0779 0.048 
23 Age 0.3654* 0.1904 0.1044 -0.0821 0.0169 0.1553 -0.2020* 0.0461 -0.2308* 0.0369 
24 Gender 0.2598* 0.122 0.029 0.0434 -0.062 0.0185 -0.009 0.0175 0.0452 -0.1238 
25 International -0.4457* -0.2342* -0.124 0.0919 -0.119 -0.1938* 0.2023* 0.1052 0.162 -0.1179 
26 WorkExperience 0.5338* 0.2910* 0.087 -0.021 -0.0443 0.1405 -0.1873 0.0702 -0.1446 0.0211 
27 Midterm Exam 0.1817 0.0716 0.1027 0.0377 0.0507 -0.1606 -0.119 0.0669 0.014 0.014 
28 Expected Grade -0.0203 -0.0008 -0.0453 0.0778 -0.0304 -0.1837 -0.0797 0.1997* 0.0054 -0.015 
29 Teaching Effect. 0.0935 0.0926 0.1327 0.0684 0.0032 -0.0273 0.0265 -0.1252 0.0352 0.0926 
30 LikeClass 0.2490* 0.1579 0.0502 0.0855 -0.0745 -0.0334 -0.1454 0.1344 -0.0766 -0.1618 
31 LikeVideo 0.0604 -0.0626 0.0489 0.0782 -0.2051* 0.0716 -0.106 0.1085 -0.1489 -0.1423 

            
            
            
            

No Variables 11 12 13 14 15 16 17 18 19 20 

9 YoutubeEffective           
10 ScreencastEffective           
11 YoutubeReplace 1          
12 ScreencastReplace 0.5960* 1         
13 YoutubeGrade 0.3352* 0.0711 1        
14 ScreencastGrade 0.0597 0.3929* 0.1905 1       
15 HwQuizGrade -0.1538 -0.0398 0.1026 0.0686 1      
16 Flipped 0.2103* 0.1222 0.1026 0.1581 -0.0478 1     
17 Hourstudy -0.1624 -0.0787 -0.1165 -0.1868 0.0969 -0.1663 1    
18 Reqhourstudy -0.121 -0.0475 -0.1155 -0.109 0.0881 -0.1407 0.8127* 1   
19 Studygroup 0.0833 0.0402 0.0283 0.1181 -0.0207 0.0344 -0.1894 -0.1391 1  
20 CumGPA -0.1113 -0.0184 -0.1202 0.1558 -0.0429 -0.0244 -0.0987 -0.112 0.1839 1 
21 NumClass 0.18 0.0271 0.1061 -0.0375 -0.2331* 0.1747 -0.4136* -0.3499* 0.1041 -0.1242 
22 Undergrad 0.0131 -0.0106 0.0041 0.1244 -0.096 0.0497 -0.0828 -0.0738 -0.0579 -0.0316 
23 Age -0.0436 0.125 -0.1618 0.0372 0.0761 -0.2666* 0.3619* 0.3437* 0.02 0.1277 
24 Gender -0.0883 -0.1284 0.0267 -0.1356 -0.0635 0.0119 0.1601 0.1562 -0.1014 -0.0618 
25 International -0.0538 -0.1747 0.0873 -0.1338 -0.1314 0.0879 -0.2581* -0.1990* 0.0027 -0.2074* 
26 WorkExperience -0.1166 0.0389 -0.087 0.0102 0.1423 -0.2994* 0.4249* 0.3981* -0.0205 0.14 
27 Midterm Exam -0.0753 -0.0915 -0.0806 -0.0966 -0.1303 0.0698 0.038 -0.1127 0.03 0.3324* 
28 Expected Grade -0.131 -0.1656 -0.1147 -0.161 -0.136 0.0403 -0.0646 -0.1786 0.0502 0.2566* 
29 Teaching Effect. -0.0781 -0.0302 0.0686 0.1645 0.2690* 0.0844 0.149 0.0962 -0.1445 -0.1772 
30 LikeClass -0.1504 -0.0757 -0.0639 -0.0556 0.1385 -0.093 0.1837 0.2989* 0.1309 0.126 
31 LikeVideo -0.0359 -0.0349 -0.1256 -0.1859 0.0139 0.0759 0.0463 0.0406 -0.0232 0.1343 
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Panel A:  All Sample (Continue) 

No Variables 21 22 23 24 25 26 27 28 29 30 

21 NumClass 1          
22 Undergrad 0.2404* 1         
23 Age -0.5098* -0.1834 1        
24 Gender -0.1079 -0.0028 -0.1402 1       
25 International 0.5775* 0.1575 -0.4725* 0.0106 1      
26 WorkExperience -0.6071* -0.2446* 0.8905* -0.0578 -0.5088* 1     
27 Midterm Exam -0.1096 -0.0102 0.0266 0.0268 0.0421 0.0251 1    
28 Expected Grade 0.1618 0.0499 -0.1906 0.0517 0.4095* -0.1515 0.6189* 1   
29 Teaching Effect. 0.0464 0.1056 -0.0771 0.0525 -0.0515 -0.0553 -0.3063* -0.2265* 1  
30 LikeClass -0.1858 -0.0604 0.2596* 0.0425 -0.1713 0.2678* 0.061 -0.0398 -0.0946 1 
31 LikeVideo 0.0206 -0.1418 -0.0206 -0.0199 -0.0769 0.0382 0.0546 0.1461 -0.0437 0.1434 
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Panel B: Correlation Table for Blended Subsample 
           

No Variables 9 10 11 12 13 14 15 23 26 29 

9 
ScreencastEffectiv
e 1          

10 YoutubeReplace 0.2552 1         
11 ScreencastReplace 0.4449 0.0617 1        
12 YoutubeGrade -0.2619 0.1937 -0.0353 1       
13 ScreencastGrade 0.6706* 0.2672 0.5466* -0.0442 1      
14 HwQuizGrade -0.1017 -0.1489 0.0489 0.3478 0.0423 1     
15 Flipped 0.2898 0.5241* 0.1635 0.1601 0.4092 0.0549 1    

23 Gender -0.1156 -0.0619 -0.0819 0.015 -0.0839 
-

0.6028* 0.0195 1   

26 MidtermExam -0.0221 -0.2744 -0.1214 
-

0.6125* -0.1497 -0.0739 -0.1883 -0.1306 1  

29 LikeClass 
-

0.4515* -0.1616 -0.1102 -0.0445 -0.146 0.1933 -0.0267 0.0647 0.0346 1 

30 LikeVideo 
-

0.4721* 0.1947 -0.1138 0.2069 -0.3203 0.0661 0.1491 -0.2182 0.0477 0.3419 

 
Panel C: Correlation Table for Face-to-Face (F2F) Subsample 
          

No Variables 9 10 11 12 13 14 15 23 26 29 

9 
ScreencastEffectiv
e 1          

10 YoutubeReplace -0.1452 1         
11 ScreencastReplace 0.2975* 0.6468* 1        
12 YoutubeGrade -0.1047 0.3342* 0.0692 1       
13 ScreencastGrade 0.5720* 0.0159 0.3547* 0.2215* 1      
14 HwQuizGrade 0.1252 -0.0889 -0.0127 0.0844 0.1025 1     
15 Flipped 0.0185 0.1461 0.0871 0.0772 0.1073 -0.0276 1    
23 Gender -0.1305 -0.007 -0.0883 0.0633 -0.1255 -0.0238 0.0597 1   
26 MidtermExam 0.0194 -0.0009 -0.0516 0.017 -0.0734 -0.2067 0.1402 -0.0055 1  
29 LikeClass -0.0938 -0.0771 -0.0094 -0.0385 -0.005 0.0414 -0.0674 -0.0494 0.0125 1 
30 LikeVideo -0.0754 -0.0449 -0.0034 -0.187 -0.1516 -0.0205 0.0753 0.0001 0.0442 0.0566 
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Table 3: Multivariate Regression Analysis 

 
Youtube 
Replace 

Screencast 
Replace 

Midterm 
Exam 

Expect 
Grade 

Teaching 
Effectiveness 

Blended -1.1604 -1.0615 7.6584 0.2495 0.5056 
 (3.75)*** (2.82)** (2.66)** (2.21)* (2.43)** 

Frequency -0.0136 -0.0569 -0.8685 -0.0053 0.0492 
 (0.06) (0.42) (1.14) (0.08) (0.93) 

Youtube 0.2899 0.1806 -0.3506 -0.0372 0.0025 
 (4.21)*** (3.94)*** (0.54) (1.56) (0.28) 

Screencast -0.0522 0.2760 0.1844 0.0079 0.0060 
 (0.73) (8.00)*** (0.38) (0.29) (0.26) 

HWQuizGrade -0.1988 -0.0376 -2.0187 -0.0577 0.2370 
 (2.27)* (0.34) (2.10)* (1.74) (2.90)** 

Flipped 0.2464 0.1604 0.7168 0.0019 0.0406 
 (1.91)* (1.62) (0.76) (0.04) (1.30) 

Hourstudy -0.0132 0.0010 0.0967 0.0036 0.0163 
 (0.55) (0.06) (0.69) (0.61) (1.80) 

CumGPA -0.4406 -0.4440 11.8170 0.5879 -0.3315 
 (1.39) (1.17) (2.81)** (2.92)** (2.01)* 

NumClass -0.1661 -0.2232 -0.1366 0.0329 0.2384 
 (1.33) (1.47) (0.08) (0.60) (2.32)* 

Undergrad 0.0345 0.0283 -0.1732 -0.0036 0.0265 
 (0.59) (0.49) (0.52) (0.18) (1.42) 

Age 0.0511 0.0821 0.3033 -0.0160 0.0093 
 (0.78) (3.60)*** (0.74) (1.04) (0.41) 

Gender  -0.0034 -0.0551 -0.8183 0.0019 0.0053 
 (0.01) (0.16) (1.04) (0.04) (0.07) 

International -0.6419 -0.4881 4.0046 0.4933 -0.2108 
 (2.25)* (2.45)** (2.07)* (10.49)*** (1.96)* 

WorkExperience -0.0284 -0.0283 -0.4005 0.0137 -0.0162 
 (0.46) (0.97) (1.22) (1.00) (0.72) 

LikeClass -0.1913 -0.1080 0.3769 -0.0595 -0.2293 
 (0.94) (0.52) (0.22) (0.80) (1.97)* 

LikeVideo 0.0240 0.2294 0.0069 0.1357 -0.0575 
 (0.13) (0.88) (0.01) (1.20) (0.61) 

Intercept 3.2463 2.0203 36.0566 1.5676 0.7379 
 (1.15) (1.76) (1.57) (1.58) (0.69) 

Observations 176 176 176 176 176 
Adj. R-squared 0.2731 0.2604 0.2097 0.3591 0.2267 
Robust t statistics in parentheses    
* significant at 10%; ** significant at 5%; *** significant at 1% 

 
 


