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ABSTRACT: Research has shown that the amount and quality of education has a clear, positive relationship to an individual’s 
salary. The first step in higher education is to obtain an undergraduate degree from a college or university. There are different ways 
students can apply to an undergraduate program, the most common being Regular Decision (RD), with early admission processes 
like Early Decision (ED) and Early Action (EA) also being used due to their various benefits, including higher acceptance rates. 
However, the process of ED requires students to commit to a college before knowing the financial aid they will receive, making it 
risky for students reliant on financial aid to afford college. This study uses a mixed method approach to determine whether there 
is a positive relationship between a student’s likelihood to apply ED and their family’s ability to afford college. The survey results 
found that ED significantly favored students whose families were able to afford their education. However, the results of the meta-
analysis had to be disregarded due to the extensive limitations. These results implied that ED has unfairly favored those from 
wealthier backgrounds and that reforms must be made to ensure full economic equality in college admissions.
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�   Introduction
This paper focuses on analyzing the Early Admission pro-

cesses of applying to colleges and universities in the United 
States. Specifically, it focuses on the Early Decision process 
and its connection with students’ household wealth. The lead-
ing question of this study is, “Does the Early Decision process 
favor students whose families can afford their education?” This 
question is researched by reviewing existing literature on the 
subject, paired with a survey sent to high school students. Ad-
ditionally, a meta-analysis was conducted. However, its results 
were inconclusive due to several overarching limitations.

The literature review concluded that there is a clear positive 
correlation between education and income. It also highlights 
the benefits of Early Decision, mainly the increased chance 
of getting accepted to top, competitive schools. Additional-
ly, it showed that attendance at these top schools resulted in 
a higher-than-average starting salary. The survey resulted in 
data suggesting that the Early Decision process favors students 
whose families can afford their education. Together, this data 
shows that students whose families can afford their education 
are more likely to apply Early Decision to a college, have a 
higher chance of being accepted to these schools, and graduate 
with a higher starting salary.

This highlights why reevaluating the Early Decision process 
is so important. The results of this study show a clear unfair-
ness towards students whose families are unable to afford their 
college. To fully understand this, the following section of this 
paper explains the different types of early admission processes, 
the history of these processes, and their benefits and draw-
backs. Then, the paper discusses how education and personal 
wealth are related to highlight the main issues with Early De-
cision. Then, the paper outlines why and how the survey was 
conducted, discusses the findings and the limitations, and lays 

out the implications of the findings. After the paper concludes, 
there are two appendixes. The first appendix, Appendix A, 
shows the entire survey, including the consent form. The sec-
ond appendix, Appendix B, includes the information about the 
meta-analysis. This information has been placed in the Appen-
dix due to its inconclusive results. Overall, this paper discusses 
past research on this topic and outlines the entire process and 
results of the study conducted.

Background on Early Admissions: 
Students have several options for processes when applying 

to university, the most popular being Regular Decision (RD).¹ 
Besides RD, there are several different early admission pro-
cesses that students can apply through, the most common 
being Early Decision I (ED I), Early Decision II (ED II), Ear-
ly Action (EA), and Restricted Early Action (REA). Table 1 
outlines the similarities and differences using data from Best 
Colleges and The Koppelman Group, two websites to help stu-
dents understand and get accepted into college.², ³ 
Table 1: Admission Processes2, 3 
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aBinding/Nonbinding is accounting for the contract made 
when applying. A binding contract means that if a student is 
accepted, they will attend that college and rescind any appli-
cations submitted to other colleges. A nonbinding contract 
means that, if accepted, a student does not have to attend the 
school.

bAdmissions Decision Deadline is the deadline for colleges 
to release students' acceptance status.

As of 2022, there were nearly 3,000 four-year colleges and 
universities in the United States. Tables 1 and 2 show the 
number of schools offering one or more of the four main early 
application processes using data provided by Rebecca Safier, 
a graduate of Harvard’s Graduate School of Education.⁴, ⁵, ⁶

Note: No college offers three or more early admission pro-
cesses.

aAll colleges that offer ED II also offer ED I. For this paper, 
colleges that provide ED I & II will be considered separate 
from those that only offer ED I.

Tables 1 and 2 show that EA is the most prevalent early 
admission process, followed by ED I and II, ED I, and REA.

History of Early Decision: 
ED is a relatively new process. The first precursor of ED 

that Fallows identifies was the ABC system used by Harvard, 
Yale, and Princeton in the 1950s.⁷ This system was specifical-
ly for students attending traditional high schools, known to 
have many graduates go to Ivy Leagues called “feeder schools,” 
which cost about $1,250 to attend in the 1950s ($15,400 in 

2023 dollars).⁸,⁹ Admissions officers would visit these schools, 
interview students, look at their transcripts, talk to counselors, 
and then rank the students based on how likely they were to 
get accepted.⁷ This system gave an advantage to these students, 
bringing them to these top schools’ attention and giving them 
a higher chance of getting in.⁷ This benefit of getting a school’s 
attention is still used as a primary motivator for students to ap-
ply through an early admission process, especially ED.¹⁰ ED 
programs inspired by the ABC program continued to develop 
throughout the mid-1900s, where students were guaranteed 
a higher chance of being accepted. Colleges were guaranteed 
that the students they accepted would attend.⁷

The Importance of Yield Rates: 
When looking at ED and early admission processes, one of 

the main reasons colleges offer them is to increase their aver-
age yield rate.⁷ A college’s yield, or yield rate, is the percent of 
students accepted into their college that choose to attend. For 
colleges, a high yield rate shows their prestigiousness and de-
sirability. High yield rates can motivate more donors to invest 
in the college and maintain prestigious reputations that attract 
more hard-working and successful students.¹¹ This makes the 
ED process highly beneficial to colleges.¹²

Benefits and Drawbacks of Early Decision: 
The Princeton Review, a site recognized on a national level 

for its expertise in college admissions, summarizes the primary 
motivation for colleges to offer ED. When a student applies 
through an early admissions process, especially ED, it tells the 
college that they are the student’s first choice, so if they are 
accepted, they are more likely to attend, increasing the college’s 
yield.¹² 

For students, it’s more complicated. College Board has pub-
lished many articles aimed at helping students understand 
different aspects of the college admissions process. One of 
these articles, Early Decision and Early Action, compares and 
contrasts ED and EA processes, outlining their benefits and 
drawbacks. 

Many of the benefits outlined apply to all early admissions 
programs. For example, by applying early, students have less 
stress and waiting time for results and more time to prepare 
for college if accepted.¹⁰ The main advantage of early admis-
sion processes is an increased acceptance rate, with the most 
significant increase seen in the ED process. The National 
Association for College Admissions Counseling’s 2019 The 
State of College Admission Report found that, on average, when 
compared to the average acceptance rate, the acceptance rate 
for ED is about 24% higher while the acceptance rate for EA 
is about 14% higher.¹³ However, the College Board addresses 
this statistic, reporting that some colleges have more specific 
requirements for students who apply through an early admis-
sions process. However, that is not the case for every college. 
Part of the reason the acceptance rate is so much higher for 
ED applications compared to the average acceptance rate 
could be that only the most qualified candidates apply for ear-
ly admissions. At the same time, regular decision consists of 
many more applicants who do not meet the minimum accep-
tance requirements for these colleges.¹ There is still a definite 
benefit to applying early because fewer applicants make stu

Table 2: Number of Four-Year Colleges and Universities that Offer One or 
More Early Admission Processes.4, 5, 6

Table 3: Overall Total Number of Four-Year Colleges and Universities that 
Offer Each Early Admission Process.4-6
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dents’ applications more likely to stand out.¹⁴ As discussed in 
the History of ED section, being noticeable to a college gives 
a student a considerable advantage. Additionally, a college is 
more likely to favor a student if they know they are more likely 
to attend the college if accepted, raising the school’s overall 
yield.¹⁴

While the benefits apply to all early admissions processes, 
many disadvantages to applying early are regarding the ED 
application process.¹⁰ First, students are more pressured early 
on to decide whether they want to attend college. While ap-
plying for EA or regular decision means students don’t have to 
decide until all their applications are submitted and the results 
are back, those who apply for ED must determine if they want 
to commit to a school seven months earlier than those who 
apply EA or RD.¹⁰ The second disadvantage is financial risk. 
If a student applies for an ED, they do not get the opportunity 
to compare the financial aid packets each college gives them to 
make their final decision. Instead, they must accept whatever 
financial aid they get from the college where they applied for 
ED.¹⁰ This is significant enough that the College Board states 
that applying for ED is risky for students reliant on financial 
aid.¹⁰

A 2019 article on the College Board goes more in-depth 
into this topic, finding that only 30.4% of ED colleges met 
100% of demonstrated needs.¹⁰ According to the 2022 Free 
Application for Federal Student Aid (FAFSA) statistics, 85% 
of college students need financial aid to afford college.¹⁵ For 
these students relying on financial aid, they are not guaranteed 
enough money to be able to afford the majority of colleges that 
offer ED, so they need to see their financial aid packet before 
committing to the school. This prevents them from applying 
ED without significant risk.¹ It is also important to consider 
that the amount of FAFSA reports a student needs to afford 
college is an estimate and does not consider particular sce-
narios.¹⁶ This means that even the colleges that meet 100% 
of demonstrated needs could be unaffordable to students with 
economic factors not accounted for in the FAFSA forms.

Early Decision and Wealth Distribution: 
ED started as a way for top universities to get their pick of 

students at expensive feeder schools. While it has evolved to 
include more than just a few elite boarding schools, it con-
tinues to show a similar trend: it favors students coming from 
households who can pay for the student’s education. Only stu-
dents who do not have to rely on financial aid can safely apply 
for ED. Meanwhile, students who must compare financial aid 
packets before choosing schools cannot safely apply for ED and 
get its advantages. This is furthermore proven by a 2021 report 
done by Common App, the site most students use to apply to 
U.S. colleges, which found that non-first-generation students 
coming from wealthier backgrounds were more likely to apply 
to at least one college through an early admission process, with 
the average household income of a student applying ED being 
$21,535 more than a student applying regular decision.¹⁷

The Connection Between Wealth and Education 
Wealth and Education in the U.S.: 
This brings into question the trends of wealth in America 

and whether ED affects it. The Brookings Institute, a research 

institute specializing in social sciences, published an article in 
2015 showing income trends for the lower, middle, and upper 
classes. While outdated, the trends reported are still significant. 
Since the 1970s, the upper class has been slowly increasing in 
income while the lower class has been slowly decreasing, caus-
ing the gradual growth of a wealth gap between the upper and 
lower classes of the U.S. 

Since wealth is widely reliant on income, education level is 
an essential factor to look at. Figures 1 and 2 show how educa-
tion impacts income based on data provided by SmartAsset, a 
trusted website for financial statistics and advice.¹⁸ 

The data in Figures 1 and 2 show a significant trend: the 
more education someone has, the more likely they are to 
succeed financially. Additionally, people who attend high-
er-ranked colleges, many of which offer ED, often have higher 
average starting salaries.¹⁹ This means that graduates of these 
better-ranked colleges are more likely to make money faster 
and become part of a higher-wealth class.

The Problem of Early Decision, Gap in Research, and Re-
search Plan: 

This highlights a massive problem with early admission 
processes, specifically ED processes. While it helps increase a 
student’s chances of getting into their dream school, its bind-
ing nature makes it a dangerous option for students who need 
financial aid to afford college since they are unable to compare 
the financial aid given to them by different colleges so they can 
make the most economically beneficial decision.¹⁰ 

Figure 1: Average Annual Salary ($) Depending on Education Level.18 

Figure 2: Average Unemployment Rate Depending on Education Level.18 
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This risk makes it so the only students who can safely ap-
ply ED for colleges are those whose families can afford their 
education. Therefore, more students from these backgrounds 
are applying for ED and getting the advantages of higher ac-
ceptance rates and a higher chance of making an impression, 
giving these students an advantage over those whose economic 
background makes them unable to apply to ED without high 
risk.¹⁷ Because most of the top selective schools, which on 
average have higher starting salaries, offer ED, this leads to 
the assumption that more students whose families can afford 
their education are getting into top schools and are, therefore, 
graduating college with high starting salaries. This highlights 
a clear bias towards students whose families can afford college 
education.²⁰ 

The central gap in research about this topic is the specific 
data connecting a student’s likelihood to apply ED to a college 
to their family’s ability to afford their education. While credi-
ble data shows that ED is a risky process for students reliant on 
financial aid and that many of the institutes that offer ED have 
alums who earn higher first-year salaries, there was no data 
showing the extent to which these risks discourage students 
whose families cannot afford their education from applying 
ED to college. Using the existing data and information, this 
study’s hypothesized results indicate a direct relationship be-
tween students applying for ED and their family’s ability to 
afford their education.
�   Methods
A mixed-method study was conducted with a survey and 

meta-analysis to determine whether there is a direct relation-
ship between students applying ED and their family’s ability 
to afford their education. Due to the meta-analysis being in-
conclusive, see Appendix B for the meta-analysis methodology. 

Survey: High School Students’ Opinion on College and 
Early Decision: 

This survey included twenty-two questions designed to un-
derstand high school students’ opinions on college and the ED 
process and whether their demographics affected their views. 
The participants were high school students, ages 13-19, from 
an urban county in Kentucky. This means that the data trends 
are most accurate in Kentucky County and are not generaliz-
able to the United States.

The demographics specifically asked for in the survey were 
the participants' grades and parents' education level. Because 
many high schoolers are unaware of their parents'/guardians' 
income, and income is not the only factor playing into one’s 
financial background, this was not used as a variable. Instead, 
this demographic was determined by asking how they intend 
to pay for college, including whether they will rely on need-
based scholarships. 

As stated above, this survey consisted of twenty-two 
questions. The first question was a consent form that the par-
ticipants had to read and agree to before they continued (see 
Appendix A). This question was the only required question in 
the survey; the rest were optional and could be skipped if the 
participant was uncomfortable answering them. The following 
twenty-one questions were split into three sections. All mul-
tiple-choice questions were statements with answers based on 

the Likert scale, a psychometric rating scale, to ensure respons-
es were as accurate as possible. For more details, see Appendix 
A.

The first section was for all participants. This section gath-
ered basic demographic information to determine whether 
different groups view college and ED differently. The final 
question in this section asks whether or not the participant 
intended to attend college, with the options “yes,” “no,” and 
“maybe.” This question was used to break the participants into 
two main groups to answer the following sections. Only stu-
dents who answered “maybe” answered all 22 questions. The 
following two sections aimed to determine two things: the lev-
el of knowledge a student had about college and ED and how 
financial concerns affected a student's view of college and ED 
(see Appendix A).

This survey had multiple independent variables, including 
the age and background of the participants and their plans 
for attending and paying for college. The dependent variable 
of this survey was the participants' views on college and ED, 
precisely how their family’s ability to afford their college edu-
cation affects their desire to apply ED to a school. The control 
variables were the overall age group and education level, with 
all participants actively working towards their high school 
degree and between the ages of 13-19. Another control was 
that all the participants lived in the same county and attended 
a public school. This survey concerned extraneous variables, 
meaning the participants could lie about their answers, making 
the results less accurate. However, the participants could skip 
any questions they felt uncomfortable answering truthfully, 
making them less likely to lie.
�   Results & Discussion
Survey: 
After distributing the High School Students' Thoughts of 

ED survey to every public school’s high school English de-
partment in the county, 199 surveys were collected. The grade 
distribution is shown below in Figure 1.

The survey responses showed several trends that supported 
the hypothesis that the ED process adds to the wealth gap. 
Figures 2, 3, and 4 show respondents' answers to the statement 
“I intend to apply to a college ED” sorted by how much their 
parents pay for their college.

Figure 3: Grade Level Distribution
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The most significant trend seen when comparing the three 
figures is the number of respondents who answered “Strong-
ly Disagree,” with respondents whose parents are paying for 
none or a small amount of their college education being more 
than two times more likely to answer “Strongly Disagree” than 
respondents whose parents are paying for most or all of their 
college tuition. Overall, students whose parents were only pay-
ing for some or a little bit of their college were 10% more likely 
to not apply for ED than students whose parents were paying 
for most or all of their college. These statistics support the hy-
pothesis that students coming from backgrounds where their 
parents can afford to pay for their college are more likely to 
apply for ED and gain the benefits that come with it.

One of the questions on the survey was an open-response 
question asking the respondent’s views on early decisions. Ap-
proximately half of the respondents replied with either positive 
comments, saying they like ED or they think it would be suit-
able for some people, or neutral comments, like “I don’t really 
care,” or reporting that they did not know enough about the 
process to comment on it, or that college applicants should be 

better educated on the process. However, the other half of the 
respondents replied with negative responses. Two main themes 
were seen: the decision-making aspect was challenging, and 
the financial aid uncertainty made it risky. Nearly 20% of all 
responses mentioned the financial risk, with several saying 
that they wished they could apply to ED but were relying on 
financial aid and scholarships and couldn’t risk the financial 
uncertainty. Nearly 11% of respondents used words like “un-
fair,” “exploitive,” or “trap” to describe the process, with several 
respondents reporting that the process was “scary.” Addition-
ally, three respondents recommended that colleges offering the 
ED process should place a pre-application financial aid packet. 
These responses all support the idea that ED poses a promi-
nent financial risk, therefore making it unfair to many college 
applicants.

Figure 5 displays the answers to the survey question, “If 
money were not an issue, I would apply for ED to a college,” 
to expand on how cost affects students’ willingness to apply 
for ED. 

As shown in Figure 5, nearly 40% of respondents report that 
they would apply ED if cost were not a factor. Comparatively, 
only 22% of respondents reported that they would apply ED 
when considering cost. This shows that students are twice as 
likely to apply for ED if they don’t have to worry about costs. 
This also displays the importance of financial risks in students' 
decisions to apply ED.

The survey results clearly support the hypothesis that stu-
dents whose parents can afford their education are more likely 
to apply to a college through the ED process. This gives those 
students more advantages that help them advance through 
college and aid them in rising in the wealth bracket. This is 
further proven by the previous research conducted by Com-
mon App, which concluded with the same results: a clear trend 
of students from wealthier backgrounds applying for ED.¹⁵ 
Not only does the survey show the measurable effect costs play 
on ED, but it also shows that the knowledge of the unfairness 
of ED is known among high school students and actively dis-
couraged several from applying to a college through an ED 
process. 
�   Limitations
This survey had limitations. First, it was only given to stu-

dents at public schools in one county. This means the data only 
reports a small portion of students in one concentrated place 
but is representative of the entire population of high school 
students in the U.S. While the results are accurate for that lo-
cation, they become less accurate when put on a larger scale.

Figure 4: Desire to Apply ED for all Respondents

Figure 5: Desire to Apply ED for Respondents Whose Parents are Paying 
for All or Most of Their College.

Figure 6: Desire to Apply ED for Respondents Whose Parents are Paying 
for None or A Little Bit of Their College.

Figure 7: Applying ED Without Factoring in Costs.
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Furthermore, due to the self-reported survey, there needed 
to be a way to ensure their responses were truthful. If respon-
dents did not answer truthfully, their responses would be an 
inaccurate depiction of their beliefs, therefore discrediting the 
data collected. Since there is no way to ensure that respondents 
were truthful, this limitation could have affected the accura-
cy of the results. While this limitation is a definite factor to 
consider, it is unlikely that respondents would give untruthful 
answers since the survey was completely optional to participate 
in. Respondents could skip any question they felt uncomfort-
able answering truthfully.

Overall, Figures 1, 2, and 3 support the hypothesis that ED 
favors students whose families can afford their education, and 
Figure 5 supports the claim that money plays a large part in 
a student’s decision to apply for ED. The data found in this 
survey strongly show that the ED process is unfair. 
�   Implications
Despite the limitations, the results found in the survey 

suggest several implications. First, it implies that college ad-
missions in the 180 American schools offering ED have 
unfairly favored students whose families could afford their ed-
ucation for decades. Second, the sources found in the literature 
review show that education plays a significant part in a person’s 
wealth. Paired with the survey results, the data found in this 
study suggests that ED has been giving students whose fam-
ilies can afford their education a higher chance of increased 
personal wealth than students whose families cannot afford 
their education. This suggests that wealthier families who can 
afford their students’ education are more likely to utilize the 
ED process to give their children a higher chance of getting 
into top schools. Therefore, students from wealthier families 
graduating from these schools are more likely to graduate col-
lege with a higher starting salary and continue growing their 
family’s wealth. While the past cannot be changed, the pres-
ent can be. These results show a need to reform the college 
admissions processes at these institutions to ensure economic 
fairness for all applicants.

One possible solution was mentioned several separate times 
in the survey results.  Several respondents mentioned “pre-ap-
plication financial aid” that could be given to students wishing 
to apply to ED to be aware of their financial situation if they 
get accepted. If these were implemented, students would fill 
out the FAFSA forms and get results back before the Novem-
ber 1 ED deadline. After receiving their financial aid estimates, 
the student could choose whether or not they want to submit 
an ED application, knowing how much financial aid they will 
receive. This will eliminate eliminate the financial risk associ-
ated with ED, allowing more students from all backgrounds 
to apply for ED.

Another solution that could help decrease financial inequal-
ities in college admissions is the abolition of ED and replacing 
it with REA. This choice is seen in several Ivy League colleges, 
such as Harvard and Yale, which were some of the first colleges 
to implement ED in the 1950s and are now some of the only 
colleges that have switched to REA. REA allows the college 
to have the benefits of higher yield rates that ED gives them 

while not putting applicants in financial danger since appli-
cants are not required to attend if they are accepted. 

Additionally, further research could be conducted to expand 
on other survey findings. For example, determining quantita-
tive data on the relationship between ED and the wealth gap 
expands on this study’s qualitative data. Another example is 
further research on findings in the survey that were outside 
of the questions asked in this study. For example, several stu-
dents reported that they were too indecisive for ED. While 
this did not directly affect wealth equality, further research 
could be conducted to determine whether there are ways to 
help students be more specific in their college applications and 
whether this deterrent affects the fairness of college admis-
sions processes. 

Wealth inequality is a significant concern in America. This 
study’s results suggest that reevaluating the ED process in col-
leges could bring the U.S. one step closer to fixing this issue. 
�   Conclusion
The information found in this study supports the hypoth-

esis, answering yes to the research question, “Does the ED 
process favor students whose families can afford their educa-
tion?” These findings highlight a significant problem within 
the college admissions process for several schools that can fur-
ther extend past college. Research conducted by SmartAsset 
has found that the amount of postsecondary education has a 
clear, directly proportional relationship with the average salary. 
If, as the data in this study finds, students from wealthy back-
grounds are more likely to get into postsecondary colleges and 
universities through the early decision process, they will have 
a higher chance of making larger salaries and rising in wealth 
class.

Due to limitations, especially in the meta-analysis portion 
of the study, accurate quantitative data could not be found 
that directly connected the favoring of students coming from 
wealthier backgrounds with an increase in the wealth gap. 
However, this could be determined in further research projects.

The findings of this study could motivate schools that offer 
the ED process to reevaluate their stance and help them find 
alternative methods or solutions that make ED more fair to 
those of all economic backgrounds. By doing this, these find-
ings could help make the college admissions process fairer and 
allow students of all backgrounds the same chances of getting 
into college, allowing them the same opportunities to earn 
higher salaries and grow their wealth, which could help solve 
wealth inequality in the U.S.

The next step in continuing this research is to find whether 
or not the wealth inequality caused by ED has a long-term 
effect on the U.S.’s wealth gap between the upper class and the 
lower and middle classes. Additionally, more research should 
be conducted to determine the best solution to fix the ED pro-
cess or find an alternative process to make college admissions 
more fair.
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�   Appendix
Appendix A
Survey Questionnaire: High School Students’ Opinions 

on College and Early Decision: 
This is an anonymous survey. If you do not feel comfortable 

answering any questions, you will be able to skip the question. 
For all questions you do answer, please answer honestly.

Consent Form: 
Please read the following material that explains this research 

study. Signing this form will indicate that you have been in-
formed about the study and want to participate. It is important 
that you understand what you are being asked to do and what 
it entails, as well as the risks and benefits—if any— associated 
with the study. This should help you decide whether or not you 
want to participate in the study. 

You are being invited to take part in a research project con-
ducted by Joey Sharpe, a high school student at Lafayette 
High School, as a part of the AP Research class. This is a class 
in which high school students have the opportunity to conduct 
a research project on a topic of their choice. Joey Sharpe can 
be reached at jenna.sharpe@stu.fayette.kyschools.us. Meredith 
Dill, the teacher of the class, can be reached at meredith.dill@
fayette.kyschools.us

	 ijhighschoolresearch.org



	 74	

Project Description: 
You are invited to participate in a research study intended to 

better understand how the Early Decision process affects stu-
dents of different backgrounds’ chances of getting into college 
and how that, therefore, affects the wealth gap. It is entirely 
your choice whether or not to participate in this study, and you 
can choose to skip any questions you do not feel comfortable 
answering. 

Procedures: 
You will be asked to answer a multitude of different ques-

tions asking about your opinions on college and early decision, 
and financial circumstances in relation to these two subjects.

All answers will be completely anonymous and will not be 
able to be traced back to you. By answering the questions, you 
will be allowing your answers to be used in a research paper. 
If you do not wish an answer to be reported, you can skip the 
question and leave it unanswered. It is expected that the survey 
will take approximately five minutes to complete.

After you finish the survey, there will be no further contact 
with you.

Risks and Discomforts: 
A potential risk associated with this study is that it may 

bring up sensitive issues such as financial situations. 
By the surveys being strictly anonymous, your answers will 

not be able to be used against you nor will they be able to be 
traced back to you.

Benefits: 
The benefit of your participation includes that your answers 

will help us determine whether there is a connection between 
early decision and the wealth gap, and therefore help improve 
the fairness in college admissions. 

Confidentiality: 
Confidentiality will be provided to the extent allowed by law. 
Due to the anonymous nature of the survey, there will be no 

way for your answers to be traced back to you. As a participant 
in the study, your answers can be used within statistics and 
some open-response answers may be quoted, but no names will 
be attached and therefore no personal data will be published. 
Your individual privacy will be maintained in all published 
data resulting from this study.

Questions: 
If you have any questions regarding your participation in 

this research, you should email Joey Sharpe, at jenna.sharpe@
stu.fayette.kyschools.us, before signing this form, and you 
can contact them if you have any other questions or concerns 
during or after your participation.

You may obtain the results of this project after its comple-
tion by emailing Joey Sharpe whose contact information is 
listed above. 

Authorization: 
I have carefully read the terms used in this consent form and 

their significance explained to me. By checking “I agree” below, 
I agree to participate in this project and acknowledge that my 
answers I put may be used in a research paper. 
● I agree
Note: This section is required to move on to further ques-

tions

Basic Demographic Questions: 
What grade are you in?
● Freshman
● Sophomore
● Junior
● Senior
What year do you plan to graduate?
● 2023
● 2024
● 2025
● 2026
● 2027
Are you planning to graduate early (as in graduate after Ju-

nior year)
● Yes
● No
● Maybe
What is your approximate unweighted GPA?
● 4.0
● 3.5-3.9
● 3.0-3.4
● 2.5-2.9
● 2.0-2.4
● 1.5-1.9
● 1.0-1.4
● 0-0.9
Did your parents/guardians go to college?
(multiple responses allowed)
● Yes, I have two or more parents/guardians who have gone 

to college and have a degree
● Yes, I have one parent/guardians who has gone to college 

and have a degree
● Yes, I have one or multiple parents/guardians who have 

gone to college but did not get a degree
● No, none of my parents/guardians have gone to college
Do you have any siblings who have attended or are currently 

attending college?
● Yes
● No
Do you plan to attend college?
● Yes
● No 
● Maybe
College Opinions- Do not want to go to college: 
If you answered “no” of “maybe” to whether you want to go 

to college, answer these questions. If you answered “yes,” skip 
these questions. The following questions will be statements 
that you will answer whether you strongly disagree, disagree, 
neither agree nor disagree, agree, or strongly disagree with. 
Choose the answer that most closely aligns with your beliefs.

The cost of college is the main reason I do not want to go 
to college.
● Strongly Disagree
● Disagree
● Neither Agree nor Disagree
● Agree
● Strongly Agree
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Do you have any other thoughts on college that you wish 
to add?

_______________________________________________
_________________________________________________
_________________________________________________
_________________________________________________
__________________________________

College Opinions- Want to go to college: 
If you answered “yes” or “maybe” to whether you want to go 

to college, answer these questions. If you answered “no,” skip 
these questions. The following questions will be statements 
that you will answer with whether you strongly disagree, dis-
agree, neither agree nor disagree, agree, or strongly agree with. 
Choose the answer that most closely aligns with your beliefs.

The rank of a college matters to me. (aka I want to go to a 
top college such as an Ivy League)
● Strongly Disagree
● Disagree
● Neither Agree nor Disagree
● Agree
● Strongly Agree
If you wish, explain your answer to the question above.
_______________________________________________

_________________________________________________
_________________________________________________
_________________________________________________
__________________________________

My parents/guardians/family members are paying for ____ 
of my college.

Note: the scale on this question is different
●  None
●  A little bit
●  Some
●  Most
● All
I am reliant on need-based scholarships to afford college
●  Strongly Disagree
●  Disagree
●  Neither Agree nor Disagree
●  Agree
●  Strongly Agree
I am relying on merit/sports scholarships to go to college
● Strongly Disagree
● Disagree
● Neither Agree nor Disagree
● Agree
● Strongly Agree
I am familiar with the early decision process
● Strongly Disagree
● Disagree
● Neither Agree nor Disagree
● Agree
● Strongly Agree
Early Decision Description
Early decision is the process in which a student applies to 

a specific college earlier than the Regular Decision deadline. 
By applying early decision, the student is making a binding 

contract that if they get into the college, they will attend and 
rescind all applications to other schools. In return, they can 
have a better chance of getting into the college. In most cases, 
the student does not know how much financial aid they will be 
receiving when they apply.

I intend to apply to a college early decision.
● Strongly Disagree
● Disagree
● Neither Agree nor Disagree
● Agree
● Strongly Agree
If you wish, explain your answer above here.
_______________________________________________

_________________________________________________
_________________________________________________
_________________________________________________
__________________________________

If money was not an issue, I would apply early decision to 
a college
●  Strongly Disagree
●  Disagree
●  Neither Agree nor Disagree
●  Agree
●  Strongly Agree
Do you have any other thoughts about college or early deci-

sion that you wish to add?
_______________________________________________

_________________________________________________
_________________________________________________
_________________________________________________
__________________________________

Appendix B
Meta-Analysis Methods: 
The other research method used was analyzing existing sta-

tistics and findings. While the survey aimed to determine how 
ED affects the wealth backgrounds of students, it was unable 
to discern how it affected their wealth after graduation. 

This was done by looking at schools offering ED I or ED 
I & II and finding each school's average first-year salary and 
student debt. Then, the same data was found for schools that 
did not offer ED, and the results were compared. Since many 
colleges did not provide any information on their graduates’ 
salaries throughout their careers, the calculations assumed an 
annual raise of 7.6%, the average annual raise in 2022.²² Ad-
ditionally, to calculate the impact of student debt, calculations 
assumed the graduates paid the mean monthly student loan 
payment for graduates with a bachelor's degree of $448 per 
month. They used the set interest rate for undergraduate direct 
subsidized and unsubsidized loans: 4.99%.²³-²⁵ 

Em = ending balance of the month			 
    Em-1 = ending balance of the previous month
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Im= interest rate for the month				  
   m = months 

Mt= total months until the student loan debt is paid off
Dm= total amount of money spent paying off student loan 

debt
Dm = total amount of money spent paying off student loan 

debt at a specific month
Note: Em cannot go below 0. Once it reaches 0, it will stay 

at 0
Equations (1), (2), and (3) were used to determine the 

amount of money a graduate would use to pay off student loans. 
Equation (1) was determined by modifying the compound in-
terest formula to account for monthly payments. Equations (2) 
and (3) were determined using the mathematical principle of 
multiplication, with (3) being a slightly modified version of (2) 
to find the amount of money paid on a specific month rather 
than the total amount paid (2). 

Si = starting first-year salary				  
    y = specified year

Sy = salary for the specified year
Equation (4) was used to calculate the annual salary for each 

year. It is a simplified version of the compound interest for-
mula.

W(y) = theoretical wealth the graduate would have at the 
specified amount of years

y = years after graduation				  
   Y = year after graduation specified in W(y)

Equations (5) and (6) were used to determine the overall 
theoretical wealth of graduates from different schools. Equa-
tion (6) is the same as (5), with the only difference being that 
(6) is expanded to incorporate the full equations for Sy and 
Dm. Both equations were determined using the principles of 
sigma notation and summation equations.

The combination of the statistics found in the meta-analy-
sis and survey findings was used to determine whether a link 
could be made between the ED process and the wealth gap in 
the United States.

Meta-Analysis Data: 
Shown in Table 1 below is the data found in the meta-anal-

ysis. This data goes against the hypothesis that ED adds to 
the wealth gap by helping the wealthier grow, instead showing 
that non-ED offering schools have higher theoretical wealth. 
While these findings are significant, they are not included in 
the research itself because the data found for non-ED offering 
schools need to account for the same conditions and standards 
that the data found for ED-offering schools does, making the 
comparison between the two inaccurate and unusable.

Meta-Analysis Results/ Discussion: 
A meta-analysis was conducted to determine the lasting 

effect early decision plays on the wealth gap by attempting 
to find the theoretical wealth of students after graduation. 
While this research was conducted, and results were found 
(see Appendix B), the number of assumptions and extraneous 
variables made the data inaccurate and unusable. 

Limitations:
One limitation that caused the meta-analysis to lack accu-

racy was the availability of data and the need for significant 
assumptions to standardize known data. For example, when 
calculating the average theoretical wealth for schools that of-
fered ED, the calculations assumed the loans were subsidized, 
meaning the student did not have to pay any interest during 
their time in school or six months after graduation and were 
not taking into account any purchases, living costs, or income 
tax an individual would spend money on. It only calculated 
their theoretical wealth if they did not spend any money. It also 
assumed that the graduate got a job immediately after grad-
uation and started paying off their debt immediately. These 
assumptions were needed to simplify the findings. Everyone 
has individual costs and payments that affect the money they 
have, as well as different career paths that affect when they get 
a job, so for the theoretical wealth calculations to be standard-
ized in a way that they could apply to all graduates, individual 
costs and trajectories had to be factored out.

Limitations in data availability became apparent when the 
research was extended to find the theoretical wealth of stu-
dents graduating from schools that do not offer ED. Due to 
time restrictions, the data could not be found using the same 
processes for schools that did offer ED. This meant that the 
numbers found for ED schools had significant sources of errors 
that needed to be kept consistent within the non-ED-offering 
schools, making the numbers incomparable and unusable. 

While this connection could not be made with the resourc-
es and time available, further research could be conducted to 
find this number and give quantitative results on whether the 
effects of ED extend past college graduation. 

 

Table B1: 
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