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Abstract 

When Aesop wrote down the fable “The ant and the grasshopper”, -or the most well known  
from Jean de la Fontaine, “La cigale et la fourmi”-, he was interested in focusing on the 
importance of hard work and fore sighting instead of been concerned with just working when 
necessary or keeping away till the last minute. 
 
Following Shuell (1986) “In achieving efficiently the proposed objectives, the students shall 
do those activities of learning which have higher probability of leading them to these 
objectives. In fact, it is more important what student than teacher does” 
 
Focusing in that premise we were searching for a correlation of multiple grading activities and 
the final exam results within the Financial Management studies at a High Education (HE) 
level. So we are looking for answers to a) are continuous activities interesting actions to 
improve the motivations and grade of the alumni?, b) if so, which are the more useful to reach 
a superior assessment? And c) if not, which activities could be more appropriate to drive a 
better performance for the students?.  
 
Answering those questions we can promote those complementary activities leading the 
alumni to be more interested in the topic and get better grades at the final exam results which 
would derive in a better HE. 
 
In doing so, we have developed a data base of three hundred students in order to analyze the 
effect of hard work in grading the knowledge of students. 
 
We have defined four different tasks to be done continuously during the curse such as 1) 
attending classes (ATT), 2) doing practices and case studies (PRC), 3) doing sum up of the 
literature (SUMUP) and 4) commenting press news about the studied topics (COMM). These 
tasks were supervised daily during the entire course. 
 
Completing the dataset there are six social and demographic variables such as 5) being man or 
woman (SEX), 6) how old is the student (AGE), 7) do the student work or not during the 
curse (WORK), 8) working experience measured in years (EXP), 9) have the students coursed 
previously finance studies (FINAN) and 10) academic performance in the past (ACAD) 
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Finally, we designed for the final exam to be split into three different parts 1) a single choice 
test from four possible answers (TEST), 2) two writing text questions (THRY) and 3) a 
practice case to solve with analytic solution (PRTC). These tasks to be taken at the exam are 
replicating the activities done during the course.   
 
Our aim is to understand if these continuous activities will explain the learning, knowledge 
and analytic skills of the students. 
 
The methodology we are developing is a statistical analysis that could put into scope the 
effect of several issues other than the final exam results explaining the interest and 
motivations for students in a defined topic through an analysis of some factors other than 
merely attending the exam.  
 
Our final goal has been to settle a statistical model to capture all the effects of each parameter 
over the final exam result. A multivariate econometric model has been developed and the 
analysis is driven first of all by a descriptive analysis to look for correlations among the 
parameters used in the data set. 
 
The findings of the analysis are those that all the four continuous tasks are explaining the final 
exam result although doing press comments or practices cases are not so important but to 
attend classes and do sum up. 
 
This analysis should reinforce the European Higher Education Space known as Bolonia 
Methodology within the guidance in the course planning. 
 
The paper is organized as follows, part I is an introductory explaining the aims of our paper 
and a literature review. Part II exposes the statistical data we are using in the analysis while 
part III establishes a multivariate regression models focusing on those variables that have 
been identified as more important explaining the final exam results.  
 
For doing this we have differentiate a two step model. First step is to realize how much 
important is to participate in the course activities and attend classes to explain if a student is 
taking the final exam. After that, a second step is to explain from those students who took the 
final exam which are the activities more relevant in explaining the results. 
 
Part IV presents the conclusions of our analysis determining that the continuous activities are 
explaining the presentation of students to the final exam implying that those students that 
regularly attend classes and work hard during the course shall take the exam more than the 
others.  
 
Controlling by academic performance and the other social variables has shown that those 
students with higher grades in their academic files have higher results in the exam but again 
attendance and text sum up are positive and significant for the final exam results. 
 
Finally those students been young and women get higher results but the coefficients are not 
significant at all.  
 



Among those students taking the final exam it is more important to have been attending 
classes and doing sum up than doing practice exercises or press comments. In fact, for the 
press comments it has been surprising to observing a significant negative coefficient. 
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APPENDIX Tables 
 
Table 1. First step regression for taking the EXAM.  
 

 
 
Table 2. Regression of EXAM results 
 

 
 

 

Table 3. Regression of EXAM results controlled by academic performance  
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