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Abstract. The purpose of this research is to obtain information by conducting empirical testing on the
influence of corporate governance independent variables, Information asymmetry, and firm size on
independent earnings management variables in manufacturing companies listed on the Indonesia Stock
Exchange (IDX) in the 2016-2018 period. In this study there were 59 manufacturing companies selected
and used as samples by using purposive sampling as a sampling technique and testing multiple linear
regression analysis. This study explains the results of testing on the variable corporate governance and
information asymmetry with the results that show no significant effect on earnings management while
the firm size variable shows a positive and significant relationship to earnings management.
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INTRODUCTION

The dramatic development of information and communication technology (ICT) has led to the activation
of online education in the field of education, and cases in which online education is being used as a
primary method or a secondary method of operating various educational programs are introduced in
universities. As it becomes possible to overcome the limitations of time and space through online
education, researches to understand the particular characteristics of online education and examine the
effects are being actively conducted.

Previous researches can be divided into two types: a study to identify variables that influence the
effect of online education and a study to test the effect of online education. First, the variables that affect
online education can be divided into five categories: factors related to the learner's background and
characteristics, factors related to instructional design, factors related to the environment of online
education, factors related to the human resources, factors related to the education content and task. [1]
identify factors affecting academic achievement in terms of three aspects: student, teacher, school.
'Student-level factors' is related to the academic interest, academic environment and academic attitude.
'Teacher-level Factors’ is related to the teaching-learning ability and curriculum. 'School effectiveness
factors' is related to the leadership, cooperation, learning opportunities, learning time. Among them,
he/she was argued that the ‘learner level factors’ had the most influence. As a representative variable of
learner level factors, learning motivation can be suggested [2]. [3] argued that it is necessary to use
psychological predictive variables such as motivation as internal variables that explain actual behavior.
The learning motivation is expected to have a high impact on engagement with future classes and issues
learned in classes.

However, most of the studies to verify the effectiveness of online education mainly investigate the
influence of the class level, such as the learners’ class satisfaction, participation, and learning satisfaction.
Since the effect of education is not only the class itself, but also the change of learners’ view, it is necessary
to expand the scope of the effectiveness. Especially, higher education, such as universities, requires
learners to induce high-level deep learning in which learners actively acquire knowledge, process
information, create and recreate meaning beyond the passive paradigm that teachers provide knowledge
and information and learners accept it[4]. Therefore, not only the level of satisfaction and the
achievement of the class, but also the aspect of active exploration and sharing of the issues learned in
class should be expanded and examined. In other words, while the traditional teaching focuses on passive
learning in which learners learn the given content, the new teaching needs a learners effect as the subject
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of education, such as how to make learners actively learn. The aim of this study is to examine educational
effects in a broad sense, such as whether online education can induce learners to continue to be interested
in specific issues.

Theoretical background & Hypothesis

In the field of education, effectiveness refers to the general aspects that appear after planning and
carrying out learning. The effectiveness of learning outcomes have been measured in various ways, such
as evaluating various activities performed during the learning process or post-evaluation after learning
for a certain period of time. In previous studies on the online education, learning outcomes were defined
as academic achievement, participation, and learning satisfaction, and learning effects were evaluated as
learning satisfaction and learning outcomes. However, the previous approaches to evaluate the
educational effects remain in the discussion of education itself, and it is necessary to review more
extensive effects in order to reflect the characteristics of the online space. It means that it is necessary to
make sure that learners are interested in specific issues through actual learning, and explore and
exchange new information.

Online education consists of learners-centered programs. Therefore, learners can learn by
themselves in the desired time and space, the amount of learning can be flexibly adjusted by learners,
and it can be an effective means of information exchange. In particular, it is possible to dynamically
construct knowledge by expanding the area of information exchange through online education. It
provides access to a variety of vivid information and opinions, and can organize, express and elaborate
own opinions. In addition, it is possible to construct dynamic knowledge while changing the depth and
breadth of existing information by accessing the latest information. Based on these ideas, this study aims
to examine the effects of learning on a broader level, such as, through online education, learners are
constantly interested in specific issues and actively express their opinions. Here, learning motivation is
used as a variable that affects engagement, which is a state of flow and immersion in the issue. This is
because the motivation to learn more about a specific issue or consume related content is likely due to
the motivation that stimulates it.

Learning motivation plays an important role as a variable that has been actively discussed in
previous researches on online education. According to a study by [2], learning motivation is an
important variable predicting class satisfaction and cognitive learning. When learners perform tasks,
learners with high motivation learn harder and participate more actively than learners with relatively
low motivation[5], and learning outcomes and transfer outcomes increase[6]. [7] classified learning
motivation into internal and external motivations. Internal motivation refers to the satisfaction or
enjoyment that learners feel for themselves through participation, and external motivation refers to
acting on the assumption that this activity will affect certain outcomes or achievements, rather than
because they are interested. [8] also suggested motivations by dividing into two types: personal and
social. Personal motivation refers to the satisfaction or enjoyment he/she feel from learning itself. On the
other hand, social motivation refers to the intention of having a specific behavior or attitude in order to
play a role as a member of society, rather than because of interest. In other words, there may be a
tendency to learn more specific issues learned in class and access content in order to gain a sense of
satisfaction or accomplishment by themselves. It means that they may want to approach related issues
because they perceived it as an important agenda of society or a topic of conversation.

Online education has an environment that is differentiated from real spaces, and by itself, it
influences the social and psychological characteristics of participants. Therefore, active participation of
learners is an important issue, so more motivation is required than in the existing offline classroom
environment. This study tries to examine how learning motivation affects not only online education
itself, but also more learning voluntarily.

The concept of flow in learning was suggested by [9]. He said that immersed people are
intrinsically motivated, interested in challenging tasks, and fully focused on task performance. While
immersed, they experience a loss of sense of time because they are not very conscious of themselves,
and their actions and consciousness are combined into one, having a clear goal, receiving feedback from
actions about the goal, and having full control over the action. In the field of communication, this concept
is further extended and referred to as engagement[10]. It can be defined as the degree to which
audiences exposed to message information or advertisement content understand, immerse, and focus on
the information. [11] said that it is to focus attention and increase exploration capabilities by
empathizing with the brand message and creating expectations for consumers. The definition of
engagement implies concepts such as interest, satisfaction, relevance, concentration, immersion, and
involvement, and refers to the degree to which people exposed to programs or advertisements
understand, immerse, and focus on information. Therefore, it is a qualitative concept that regards ‘how
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deeply’ the information is grasped, satisfied, understood, and focused, and the effects of online education
can be examined in more depth and detail.

Online education is a public education program for social adaptation and knowledge cultivation,
and at the same time, it has a personalized characteristic that can be used flexibly and selectively
according to the needs of learners. Therefore, when learners study an issue online, there is a possibility
that both personal and social motivations have an effect. Motivation to access and learn about issues can
increase flow and immersion with online media and educational content, which ultimately leads to
increased engagement.

H1: In online education, learners' personal motivations will have a positive effect on
engagement.
H2: In online education, learners' social motivations will have a positive effect on
engagement.

It has been empirically verified through several previous studies that flow and immersion in
learning is a variable related to academic achievement[12]. Learner's immersion in online education
induces positive learning outcomes such as high satisfaction and achievement [13]. [14] verified that the
flow and immersion in learning of American college learners is related to academic achievement, and a
study on online MBA course students also found that flow and immersion in learning has an effect on
academic achievement[15]. As such, online education that requires learner-led learning, it can be
assumed that engagement, such as flow and immersion in learning, induces participation in learning
activities and cooperative activities, and has a positive effect on achievement of learning goals. [16, 17]
also demonstrated that learner's immersion induces high learning outcomes. [18] analyzed the number
of learning activities, learner-learner interactions, and learner-teacher interactions according to the
level of flow and immersion in learning in a study targeting college students who involved in online
learning. As a result, it was found that the group with high level of flow and immersion in learning
interacted with more learning activities.

Therefore, the increase of learner's immersion will have an effect on learning and actively
searching for content on the issue in addition to the achievements of the online class itself. At this
moment, the level of flow and immersion in learning should go beyond simply taking an online
education program, actively seeking more information, specifying one's opinion, and exchanging it with
others to elaborate it. Therefore, it is necessary to measure its effectiveness with engagement that has
evolved from the concept of flow and immersion in learning.

Previous researches on engagement clarified that high engagement has a positive effect on an
increase in behavioral intention and advertisement attidudes[19], an increase in message involvement,
message reliability, message and advertisement attitudes[20]. As such, it can be predicted that the
increase in engagement may affect not only the flow and immersion in online classes itself, but also the
attitude toward information and behaviors such as social media sharing. Based on previous studies, the
relationship between motivation and engagement, attitude toward issue content, and word of mouth
intention on SNS was set as a hypothesis.

H3: Engagement in the field through online education will have a positive effect on
attitudes toward issue content in the field.

H4: Engagement in the field through online education will have a positive influence on the
word of mouth intention for SNS in the field.

H5: Attitudes toward specific issues through online education will have a positive effect on
word of mouth intentions on SNS.

Based on theoretical discussions and hypotheses, this study designed a research model as shown
in <Figure 1>. The aims of this study is to examine the impact of personal and social motivations that
online education has on engagement on specific issues, and to examine the positive (+) influence on
attitudes toward issue content and word of mouth intentions on SNS, considering engagement as a
parameter. The hypotheses of this study are verified through a structural equation model that has the
advantage of being able to control measurement errors, easy use of parameters, and statistical
evaluation of the model.
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<Figure 1> Research Model

1. Methodology
3.1. Research subject and methodology
For undergraduate students in the second semester 2, 2019 who took online lectures related to
unification at universities located in the Gyeongnam, Korea, Republic Of., a survey was conducted to
measure personal and social motivations, and their engagement with the topic of unification, attitudes
toward contents, and word of mouth intentions on SNS. The data of the survey was reviewed in advance
with the SPSS 18.0 program, and the hypothesis was verified through the structural model of the AMOS
19.0 program.

A total of 363 students answered to the survey, and data of 352 were finally analyzed, excluding
11 unfaithful respondents. The ratio of genders was 40.3% for males, 142 respondents and 59.7% for
females, 210 respondents.

3.2. Measurement of major variables

For undergraduate students in the second semester 2, 2019 who took online lectures related to
unification at universities located in the Gyeongnam, Korea, Republic Of., a survey was conducted to
measure personal and social motivations, and their engagement with the topic of unification, attitudes
toward contents, and word of mouth intentions on SNS. The data of the survey was reviewed in advance
with the SPSS 18.0 program, and the hypothesis was verified through the structural model of the AMOS
19.0 program.

3.2. Measurement of major variables

In order to measure the endogenous variables, personal motivation and social motivation, motivation
scale, suggested by [21] was applied. The personal and social motivational questions consisted of 4
questions respectively, and all were evaluated by using a 5-point Likert scale. The motivation scale for
personal motivation includes questions as follows: "unification-related content excites me', 'gives joy',
'enriches my heart', and 'improves my life'. The motivation scale for social motivation includes questions
as follows: ‘It will enrich my conversation topic’, ‘I will improve interpersonal relations’, ‘Because I can
evaluate me well, and ‘A social trend is expected and used.’ As for the reliability of the measurement
variables used in this study, Cronbach a=.91 for personal motivation and Cronbach a=.88 for social
motivation were judged to be appropriate for use in analysis.

In this study, engagement variables are evaluated on a 5-point Likert scale on 7 questions that are
modified the questions suggested by [20] which are related to interest, benefit, and flow/immersion.
Measurement items includes follow questions: 'unification-related content caught my attention’, 'I felt a
strong desire to view unification-related content’, 'l didn't know that time was passing while watching
unification-related content’, 'l have been immersed in the image of unification-related content. ', 'l have
an urge to see unification-related content and visit related regions’, 'unification-related content provides
a variety of information', and 'unification-related content information is beneficial to me.' The reliability
between the measurement variables by Cronbach o was adequate 0.90.
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Lastly, the attitude toward specific issue (unification) content was measured on a 5-point Likert
scale with [22] three questions: “I like it,” “I'm interested,” and “I am generally satisfied”. The reliability
by Cronbach a was adequate 0.93. SNS word of mouth intention is defined as the intention to introduce
and inform other people through their own SNS[23], and the three questions suggested by [24] were
measured on a 5-point Likert scale. The measurement questions includes follows: 'l will notify the
unified content [ have seen through my social media or mobile media’, 'l will register and post the
unified content on my social media or mobile media’, and 'l will inform my social media about the
unified content. I will talk through mobile media.' The reliability by Cronbach a was adequate 0.94.

Result discussions

This study hypothesized that online education learners' engagement on specific issues would be
positively (+) influenced by personal and social motivations. The engagements are expected to have a
positive influence on attitudes toward issue-related content and word of mouth intentions on SNS.
Before the analysis, correlation analysis on all variables to verify the causal structure was conducted and
<Table 1> summarized the result.

<Table 1> Analysis of correlation between variables

llide;t?i?/ztz?ilon Sl\'/locféia\:ation Engagement E?SEEEZS eWOM
Motivation | 00
lffcftlia\}ation 6917 1.00
Engagement 776** .660** 1.00
f\‘t’trl‘ttlelgzs 693%* 468** 769%* 1.00
eWOM .529%** .601** 532 485 1.00

Note: p<.05* p<.01** N=352

Next, the hypotheses were tested by applying a structural equation model. There are two
methods to evaluate the model, one is X? test and the other is the goodness-of-fit index. However,
since it is known that the X? test is sensitive to the sample size, it is common not to evaluate the
model entirely relying on the X? test. So this study evaluated the fitness of the model using RMSEA,
TLI, and CFI those criteria of the fitness evaluation index were established referring previous studies.
According to [25], if the RMSEA value is less than 0.05, the good fit is from 0.05 to 0.08, and if it is above
0.10, it is inappropriate. In the case of TLI and CFI, they appear differently depending on the continuum
from 1 to 0, and if the value is more than 0.80, it can be said that the suitability is good. As shown in
<Table 2>, it can be seen that the fitness of the model is satisfactory. Therefore, since the fitness of the
model was verified, the hypotheses of this study was verified through the path coefficient estimated
through the model.

<Table 2> Fit of the research model N=352

X? df CFI TLI RMSEA

Model fit 808.91 183 901 .809 .079

From each parameter estimation results which presented in <Table 3>, it is clarified that
personal motivation has a significant positive (+) relationship to engagement. From the results,
Hypothesis 1 was supported because the higher the personal motivation, the higher the engagement.
Moreover, social motivation has a significant positive (+) relationship with engagement, indicating that
the higher the social motivation, the greater the engagement. The result supports Hypothesis 2.

<Table 3> Estimates of model parameters

Regression Weights Standardized Estimate
Personal Motivation - Engagement 733%**
Social Motivation = Engagement .180***
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Engagement — Contents Attitude .84 1%

Engagement - eWOM 609+

Contents Attitude - eWOM -.004

Note: ***p<.05,

Hypothesis 3, Hypothesis 4, and Hypothesis 5 identify the role of engagement affected by
personal and social motivation. First, for the attitude toward engagement issues, it was found that there
was a statistically significant positive (+) relationship, and the influence on SNS word of mouth
intention also had a statistically significant positive (+) relationship. That is, it can be seen that as
engagement increases, attitudes toward issues increase, and word of mouth on SNS also increases.
However, it was not statistically significant whether the attitude toward the issue directly affected the
word of mouth intention on SNS. Therefore, hypothesis 5 was rejected. The effect analysis according to
the hypothesis relationship is presented in <Figure 2>.

Contents
Attitude

Personal
Motivation

Engagement

Social
Motivation

<Figure 2> Results of the research model

Conclusions

The purpose of this study was to expand the effect of online education in terms of learners' satisfaction
or sense of accomplishment for the class itself, and expand it with the intention of exchanging
continuous interest and opinions on the issues of the class content. The result found that the
engagement of learners who learned about specific issues through online classes was affected by both
personal and social motivations. The results showed that engagement has a positive influence on the
attitude of issue contents and word of mouth intention on SNS, but the attitude of issue contents did not
affect the word of mouth intention on SNS.

These findings have several implications. First, for the relationship between motivation and
engagement, it can be seen that personal motivation has more influence on increasing flow and
immersion in class and engagement with the issue than social motivation. The results can be interpreted
that a more active learning effect appears when interest in interpreting and structuring the issue is
induced than when such lectures are considered more important for improving my social life or
relationship. Online education has the advantage of overcoming the physical constraints of classroom
space and providing enough educational materials to learners. In online environment, learners can learn
on their own anytime, anywhere, and can check their abilities and aptitude through active selection. In
this aspect, motivation through online classes to learners is an important factor that enables them to
examine specific issues with interest, consume content related to issues, and express active opinions. It
means that it is necessary not only to providing simple information, but also use a learning method that
ensures various learning activities.

In addition, it will be necessary to consider how to utilize both personal and social motivations.
Digitally-optimized humans like digital natives prefer to share common experiences, and think the more
people talk about a particular issue, the more it will affect others. This is why it is important to look at
the social motivation that is a tendency to establish itself as a member of society by sharing a specific
experience. The recent online education is evolving from information transfer to a method that requires

1194 IHONG—KUN CHIN A Study On The Effect Of Online Education In The Untect Society :

Focusing On Personal Motivation And Social Motivation



active participation of learners such as cooperative learning and discussion. For example, online
cooperative learning promotes more divergent thinking, allows students to learn creativity and flexibility,
and encourages free communication and sharing of ideas. In addition, online discussion activities gather
members' opinions to help them solve problems creatively, and lead to flexible thinking in a horizontal
human relationship. Therefore, it is necessary to think about how to increase their engagement by using
these learning methods to increase their social motivation.

Finally, the result showed that increased engagement positively affects learners' attitudes toward
issue content and their intention to word of mouth on SNS. In fact, the more flow and immersion in a
class or issue increases, the higher the probability of making a positive judgment about the relevant
content or the intention to learn related content. It means that it extends to the act of trying to share and
share opinions with others. The results proved that the effect of online education can be associated not
only to the satisfaction of classes and personal achievements, but to the active act of making a voice.

However, the attitude toward the found issue content did not affect to word of mouth intention,
which seems to be because the person's rational judgment or thoughts about the content influence the
word of mouth intention more than the feelings of like or dislike for the content. Therefore, comparative
analysis on rational domains such as attitudes toward issue contents as well as beliefs on issues should
be conducted as follow-up studies.

Consequently, the results of this study implies that it is necessary to establish a strategy that
maximizes learning motivation in order to not only increase the level of participation of the learner
during the class or satisfaction with the class itself and but also continue to be interested in educational
issues or related content afterwards.

However, the results of this study have some limitations. First, the results of this study could not
be generalized because it reflects on the special situation in Korea, Republic Of. The issue of unification
is inevitably an issue with a very high level of involvement for undergraduate students, and therefore, it
is highly likely that motivation and engagement were formed relatively high. The fact that the university
in which related classes were held was selected as the leading university for unification and operated a
number of educational programs focusing on unification education is likely to have an impact. Therefore,
it is necessary to select and check other issues or regions. Second, research subjects were limited to
undergraduate students who took online education at one university. Therefore, it is necessary to
expand it to a variety of subjects for further study.

Finally, this study examined the effectiveness of education through motivation, engagement,
attitude to issue content, and word of mouth on SNS. For the effective design of online education, it will
be necessary to review factors within the program, such as the development process of learning content,
interactivity, academic satisfaction and participation. Since the unexpected COVID-19 incident in 2019,
education field are demanding high understanding and effective implementation of online education. In
a situation where no one yet knows what the future holds for COVID-19, it is time to think about high-
quality online education. Hope this study provide a clue to these concerns.
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