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F4—1 :2RERE (EIZEOFEH)

AREE | BxREL | BRd2 | BRR3 | BRR94 | BRRE5 | BREY6 | BRRENT | BRRES | EXRH9 | RRF10 | BeRE1L | BRH12 | BRE13 | BRT14 | BR16 | BRE17
2009 4.51 4. 58 4. 67 4.31 4.35 4. 14 4.18 4.13 4. 49 3.97 3.91 4. 10 4.33 4.19 — —
2010 4.59 4.59 4.73 4. 45 4. 48 4.23 4.27 4.28 4. 57 4.03 3.88 4.15 4. 39 4.24 — —
2011 4.54 4. 59 4.73 4. 36 4.51 4.15 4.12 4.17 4.51 4. 04 3.88 4.07 4.32 4. 26 — —
2012 4.38 4.47 4.67 4.30 4.42 4.10 4.19 4.12 4.47 3.97 3.73 4.01 4.23 4.32 — —
2013 4.55 4.57 4.71 4.36 4.45 4.13 4.19 4.14 4. 50 3.99 3.83 4. 08 4.31 4.39 — —
2014 4.57 4. 57 4.74 4. 42 4.48 4.23 4. 32 4.22 4. 57 4. 06 3.87 4.13 4. 40 4. 46 — —
2015 4. 59 4.62 4.74 4. 46 4. 54 4.29 4. 35 4.32 4. 60 4. 02 3. 86 4.16 4. 44 4.51 — —
2016 4. 55 4. 63 4.73 4. 41 4.47 4.23 4.33 4.22 4.53 4.03 3.82 4.16 4.39 4. 46 — —
2017 4. 60 4.61 4.76 4. 42 4.48 4.19 4.31 4.18 4. 57 4.02 3.88 4.12 4.37 4. 46 — —
2018 4. 65 4. 69 4.78 4. 50 4.55 4.35 4. 36 4. 41 4. 65 4.10 4. 17 4. 26 4. 49 4. 56 — —
2019 4. 62 4. 69 4.82 4.55 4. 60 4. 40 4. 44 4. 41 4. 67 4.18 4.24 4. 31 4. 54 4. 60 — —
2020 4.52 4. 60 4.78 4.45 4.39 4.03 4.30 4.24 4.48 4.19 4.27 4.21 4. 36 4. 50 — —
2021 4.67 4. 74 4.82 4.61 4. 66 4. 30 4. 50 4. 40 4. 74 4. 40 4. 36 4. 31 4. 49 4.58 4.52 4.51
2022 4.71 4. 77 4. 86 4. 67 4.71 4. 43 4.53 4. 45 4.178 4. 46 4. 43 4. 43 4. 63 4. 67 4. 48 4. 38
2023 4.59 4.63 4.74 4.53 4.63 4.27 4.32 4. 34 4.63 4.37 4.35 4.21 4. 40 4.48 4.32 4.39
2024 4.62 4.70 4.82 4.53 4. 59 4. 36 4.42 4.42 4.72 4.40 4.33 4.27 4. 50 4. 60 4.32 4.46
S 4.58 4.63 4.76 4. 46 4.52 4.24 4.32 4.28 4. 59 4.14 4. 05 4.19 4.41 4.46 4.41 4.44
TR
AREE | BxREL | BxRd2 | BR3 | BR94 | BRRE5 | BREYe | BRRENT | BRAYS | EXRH9 | BRRF10 | BYRE1L | BRH12 | BRE13 | BRT14 | BR16 | BRE17
2009 4. 58 4. 57 4.71 4.43 4.39 4. 20 4.28 4.32 4. 54 4.03 4.01 4.15 4. 39 4. 30 — —
2010 4. 66 4. 64 4.71 4.51 4. 52 4. 30 4. 38 4. 34 4. 58 4. 14 4. 04 4. 24 4. 40 4. 34 — —
2011 4. 56 4. 58 4.71 4. 42 4. 46 4.27 4.27 4.27 4.59 4. 00 3.92 4.17 4. 40 4.27 — —
2012 4. 50 4. 58 4. 68 4. 38 4.43 4.16 4.21 4.22 4. 49 4. 02 3.87 4. 06 4.27 4.35 — —
2013 4. 46 4. 49 4.61 4. 31 4. 37 4.12 4.21 4.16 4. 49 4. 00 3.94 4. 04 4.26 4. 32 — —
2014 4.61 4. 63 4.74 4. 49 4.54 4.33 4.37 4.29 4. 60 4.13 4. 00 4. 20 4.43 4.52 — —
2015 4.62 4. 66 4.75 4. 49 4. 57 4.37 4.38 4. 36 4. 64 4. 08 3.98 4.25 4. 46 4. 50 — —
2016 4. 63 4. 67 4. 80 4.51 4. 46 4. 28 4. 36 4.28 4.59 4. 02 3.88 4.18 4. 49 4. 54 — —
2017 4. 66 4.72 4.82 4.53 4.53 4.37 4. 36 4.33 4.64 4. 09 3.97 4. 25 4.51 4.57 — —
2018 4. 74 4.74 4.81 4.63 4. 70 4. 54 4.51 4. 50 4.74 4.29 4. 30 4.41 4.63 4.67 — —
2019 4. 63 4. 67 4. 80 4.52 4. 56 4. 40 4.43 4.41 4. 65 4.23 4. 20 4. 34 4.53 4.59 — —
2020 4. 62 4. 66 4. 80 4.55 4. 54 4.25 4.35 4.38 4. 63 4.35 4. 30 4.28 4. 46 4.57 — —
2021 4. 69 4.70 4.79 4.57 4.61 4.38 4. 46 4.41 4.70 4.33 4.29 4.29 4.51 4.58 4. 55 4.51
2022 4.71 4.74 4.84 4. 60 4. 69 4.48 4.48 4.45 4.72 4.47 4. 40 4.41 4.57 4.65 4.41 4.39
2023 4.62 4.71 4.79 4.58 4.63 4.42 4. 46 4.45 4.74 4. 46 4.40 4.31 4.53 4.56 4. 49 4.51
2024 4.68 4.73 4.85 4.52 4.68 4. 35 4.43 4.39 4.74 4.47 4.28 4.27 4.48 4.58 4.29 4. 36
N5 4.62 4. 66 4.76 4.50 4.54 4.33 4.37 4.35 4.63 4.19 4.11 4.24 4.46 4.49 4.44 4.44
SIS

AREE | BxRE1 | BxRd2 | B%R3 | BR94 | BRRE5 | BREY6 | BRRENT | BRAES | EXRH9 | BRRF10 | BYRE1L | BRH12 | BXRE13 | BxRT14 | R16 | BRE17
2009 4. 54 4. 57 4. 69 4.37 4. 37 4.17 4.23 4.22 4.51 4.00 3.95 4.12 4. 36 4.25 — —
2010 4. 62 4.61 4.72 4. 48 4. 49 4. 26 4. 32 4. 31 4. 58 4. 08 3. 95 4.19 4. 40 4. 29 — —
2011 4.55 4. 58 4.72 4. 38 4. 49 4. 20 4.19 4.22 4.55 4.03 3.90 4.12 4. 36 4.27 — —
2012 4. 44 4.52 4. 68 4. 34 4. 42 4.13 4. 20 4.17 4. 48 4. 00 3.80 4.03 4.25 4. 34 — —
2013 4.51 4.53 4. 66 4. 34 4. 41 4.13 4.19 4.15 4.50 4. 00 3.88 4. 06 4.29 4. 36 — —
2014 4.59 4. 60 4. 74 4. 45 4.51 4. 28 4. 34 4. 26 4. 58 4.09 3.92 4.16 4. 41 4. 49 — —
2015 4. 60 4.63 4.74 4.48 4. 55 4.33 4.37 4. 34 4.62 4. 05 3.91 4. 20 4. 45 4. 50 — —
2016 4.59 4. 65 4.77 4. 46 4. 46 4.26 4.34 4.25 4. 56 4.02 3.85 4.17 4. 44 4. 50 — —
2017 4.63 4. 66 4.79 4.47 4. 50 4.28 4. 33 4.25 4. 60 4. 05 3.92 4.18 4.43 4.51 — —
2018 4. 69 4.72 4.79 4. 57 4.62 4. 45 4. 44 4. 46 4. 69 4.20 4.23 4. 34 4. 56 4. 62 — —
2019 4.63 4. 68 4.81 4.53 4.58 4. 40 4. 44 4.41 4. 66 4.20 4.22 4. 32 4.53 4. 60 — —
2020 4.57 4. 63 4.79 4. 50 4. 47 4. 14 4. 32 4. 30 4.55 4.27 4. 28 4.24 4. 41 4.53 — —
2021 4.68 4.72 4.80 4. 59 4.63 4.34 4.48 4.41 4.72 4.37 4.33 4.30 4. 50 4. 58 4.54 4.51
2022 4.71 4.76 4. 86 4. 64 4.70 4.46 4.51 4. 45 4.75 4. 46 4.42 4.42 4. 60 4. 66 4.45 4.38
2023 4. 60 4.67 4.76 4. 55 4.63 4.34 4.39 4.39 4.68 4.41 4.38 4.26 4. 46 4.52 4.41 4.45
2024 4. 65 4.71 4.83 4.52 4.63 4.36 4. 42 4.41 4.73 4.43 4.31 4.27 4.49 4. 59 4.31 4.41
N5 4. 60 4. 64 4.76 4.48 4.53 4.28 4.34 4.31 4.61 4.17 4.08 4.21 4.43 4.48 4.43 4.44




F4—2arERE (B0 V5(E)

FEEE | RRREL | EkRH2 | BXRE3 | BxR4 | BRRE5 | BREH6 | BRENT | RREUS | BXRH9 | BRH10 | BXRE1L | BRT12 | BRRI13 | BRRE14 | 316 | BRT1T
2009 4. 40 4.48 4. 69 4. 15 4.17 3.98 4. 06 3.92 4.43 3.84 3.78 3.89 4.16 4. 03 — —
2010 4. 46 4.42 4.59 4.39 4.18 3.96 4.10 3.92 4.39 3.93 3.79 3.86 4.10 3.98 — —
2011 4.41 4.39 4. 64 4.10 4.07 3.72 3. 86 3.73 4.24 3.85 3.50 3. 56 3.85 3.90 — —
2012 4.01 4.12 4.47 3.87 4. 06 3.57 3.78 3.69 4.19 3.71 3.32 3.47 3.63 3.80 — —
2013 4. 50 4.45 4.71 4.29 4.32 3.87 3.97 3.98 4.37 3.90 3.62 3.93 4.16 4.27 — —
2014 4.49 4.52 4.80 4.44 4.32 4.11 4.20 4.10 4.50 4.04 3. 66 4. 00 4.30 4.40 — —
2015 4.48 4.46 4.75 4.28 4.39 4.03 4.20 4.15 4.43 3.76 3.55 3.86 4.25 4.36 — —
2016 4.43 4.57 4.70 4.29 4.27 4.15 4.25 4.07 4.37 3.92 3.63 4.01 4.23 4.33 — —
2017 4.52 4.51 4.79 4.37 4.39 4. 09 4.28 4.11 4.44 3.86 3.56 3.92 4.27 4.38 — —
2018 4.52 4. 60 4.81 4.42 4.41 4.16 4.17 4.21 4.58 4.08 4. 00 4. 05 4.32 4.42 — —
2019 4.54 4.58 4.77 4.47 4.46 4.26 4.25 4.24 4.55 4.08 4.11 4.11 4.38 4.51 — —
2020 4.53 4.58 4.81 4.51 4.30 3.90 4.31 4.15 4.37 4.15 4.24 4.09 4.24 4.45 — —
2021 4. 56 4.63 4.73 4.53 4.54 4. 04 4.40 4.19 4. 66 4.23 4.26 4.12 4.27 4.41 4. 46 4.23
2022 4.62 4.63 4.77 4.58 4. 55 4.18 4.37 4.29 4. 68 4.31 4.31 4.19 4.48 4.55 4.51 4.26
2023 4.51 4. 60 4.68 4.43 4.55 4. 09 4.26 4.22 4.53 4.22 4.15 3.93 4.14 4.21 4.29 4.35
2024 4. 56 4. 66 4.81 4.40 4.42 4.17 4.36 4.23 4. 65 4.25 4.26 3.91 4.26 4.42 4.36 4.41
NE) 4.47 4.51 4.72 4. 35 4. 34 4.02 4.18 4.08 4. 46 4.01 3.86 3.93 4.19 4.28 4.41 4.31
TR
FREE | RRREL | EkRH2 | BXRE3 | BxR4 | BRRE5 | BREH6 | BRENT | RREUS | BXRH9 | BRH10 | BXRE1L | BAT12 | BRRI13 | BRRE14 | 316 | BRTLT
2009 4. 55 4.48 4. 69 4.38 4.03 3.82 4. 03 4.13 4.39 3.95 3. 86 3. 86 4.16 4. 03 — —
2010 4.72 4.68 4.78 4.52 4.25 4.10 4.35 4.34 4.57 4.20 3.96 4.10 4.29 4.15 — —
2011 4.49 4.41 4. 64 4.38 4.15 4. 03 4. 09 4.07 4. 46 4.01 3.90 3.99 4.19 4.08 — —
2012 4. 08 4.13 4.35 3.78 3.84 3.59 3.84 3.82 4.08 3. 66 3.38 3.57 3.65 3.80 — —
2013 4.27 4.24 4.53 4. 15 4.17 3.99 4.22 4.19 4.28 3.89 3.72 3. 96 4.10 4.23 — —
2014 4. 50 4. 55 4.75 4.40 4.29 4.14 4.24 4.15 4.49 4.03 3.72 3.97 4.21 4.33 — —
2015 4. 50 4.53 4.76 4.31 4.39 4.17 4.33 4.30 4.51 3.94 3.64 4. 06 4.28 4.33 — —
2016 4.39 4.47 4.73 4.32 4.01 4.02 4.23 4.22 4.24 3.74 3.58 3.90 4.25 4.27 — —
2017 4.48 4. 56 4.76 4.42 4.23 4.11 4.19 4.25 4.40 3.88 3. 60 3.98 4.29 4.36 — —
2018 4. 68 4.73 4.84 4.52 4.48 4.47 4.44 4.51 4.63 4.01 4.12 4.20 4. 56 4.57 — —
2019 4.45 4. 56 4.77 4.36 4.26 4.19 4.25 4.20 4.41 3.88 3.99 4.02 4.26 4.38 — —
2020 4.38 4.51 4.70 4.38 4.31 3.90 4.11 4.14 4.39 4. 05 4. 06 3.78 4. 05 4.23 — —
2021 4. 69 4.67 4. 80 4.55 4.54 4.26 4.40 4.37 4. 65 4.21 4.19 4. 09 4.37 4.40 4.58 4.52
2022 4.57 4. 68 4.84 4.54 4.63 4.38 4.54 4.45 4. 61 4.33 4.29 4.27 4.41 4.51 4.55 4. 64
2023 4.48 4.64 4.85 4.47 4.44 4.28 4.26 4.27 4. 65 4.13 4.18 3.93 4.29 4.31 4.55 4.33
2024 4.67 4.76 4.90 4.46 4.74 4.29 4.47 4.45 4.82 4.44 4.22 4.02 4.43 4.55 4.01 4.26
NE] 4.49 4. 54 4.73 4.37 4.30 4.11 4.25 4.24 4.47 4.02 3.90 3.98 4.24 4.28 4.42 4.43
SIS

FEEE | RRREL | EkRH2 | BXRA3 | BxR4 | BRRE5 | BREH6 | BRENT | RRRUS | BXRH9 | BRH10 | BRE1L | BRT12 | BRRT13 | BRRE14 | 316 | BRT1T
2009 4.45 4.48 4. 69 4.24 4.12 3.92 4. 05 4. 00 4.42 3.89 3.81 3.88 4.16 4. 03 — —
2010 4.58 4.54 4.68 4.45 4.21 4.03 4.21 4.11 4.47 4. 05 3.87 3.97 4.19 4. 06 — —
2011 4.45 4.40 4. 64 4.25 4.11 3.89 3.98 3.91 4.36 3.94 3.71 3.79 4.03 4. 00 — —
2012 4. 04 4.12 4.42 3.83 3.98 3.58 3.81 3.74 4.15 3.69 3.34 3.51 3.64 3.80 — —
2013 4.43 4.39 4. 66 4.25 4.27 3.91 4. 05 4. 05 4.35 3.89 3. 65 3.94 4.14 4.26 — —
2014 4. 50 4.53 4.78 4.42 4.31 4.12 4.22 4.12 4.49 4.04 3. 69 3.99 4.26 4.37 — —
2015 4.49 4.49 4.76 4.29 4.39 4.09 4.25 4.21 4. 46 3.83 3.59 3.94 4.26 4.35 — —
2016 4.41 4.51 4.71 4.31 4.14 4. 08 4.24 4.15 4.30 3.83 3. 60 3.95 4.24 4.30 — —
2017 4. 50 4.54 4.77 4.40 4.30 4.10 4.23 4.18 4.42 3.87 3.58 3.95 4.28 4.37 — —
2018 4. 58 4. 65 4.82 4.46 4.44 4.28 4.28 4.33 4. 60 4. 05 4. 05 4.11 4.42 4.48 — —
2019 4.49 4.57 4.77 4.42 4.36 4.23 4.25 4.22 4.48 3.98 4. 05 4.07 4.32 4.44 — —
2020 4.47 4.55 4.77 4.46 4.31 3.90 4.22 4.15 4.38 4.11 4.17 3.96 4.16 4.36 — —
2021 4.61 4. 65 4.76 4.54 4.54 4.13 4.40 4.27 4. 66 4.22 4.23 4.10 4.31 4.41 4.51 4.36
2022 4. 60 4. 65 4.79 4. 56 4. 58 4.24 4.42 4.35 4. 66 4.32 4.30 4.21 4. 46 4.54 4.52 4.38
2023 4. 50 4.62 4.76 4.45 4. 50 4.18 4.26 4.24 4.59 4.18 4.17 3.93 4.21 4.26 4.41 4.34
2024 4.61 4.71 4.85 4.43 4.59 4.23 4.42 4.34 4.73 4.34 4.24 3.97 4.35 4.49 4.20 4.34
NE] 4.48 4.52 4.73 4. 36 4.32 4. 06 4.21 4. 15 4.47 4.01 3.88 3.95 4.21 4.28 4.41 4. 36




#4—3 =Ty I7RAR (HEDOVEHE)

FEEE | BRROL | BRE92 | BRAEYS | BXfH4 | xR | ExRd6 | BRRO7 | BRRES | BRAEH9 | BREY10 | BRE1L | BRH12 | BRRT13 | BR14 | BRR16 | BRE17
2009 4. 49 4.53 4.57 4.25 4. 30 4. 05 4.11 4. 06 4. 39 3.97 3.85 4. 05 4.28 4.18 — —
2010 4.61 4. 60 4.78 4.45 4.54 4.22 4.23 4.28 4. 60 4.04 3.82 4.17 4.41 4.21 — —
2011 4.53 4.63 4.75 4.38 4.57 4.15 4. 00 4.18 4.51 4.01 3.76 4. 06 4.36 4.31 — —
2012 4.38 4. 55 4.72 4.38 4.47 4.16 4.18 4.16 4.45 3.98 3.65 4.08 4.32 4.41 — —
2013 4. 59 4. 65 4.75 4.37 4.55 4.18 4.15 4.16 4.52 3.98 3. 64 4. 05 4.30 4.39 — —
2014 4.55 4.51 4. 68 4.31 4.47 4.10 4.27 4.12 4.49 3.99 3.73 4. 00 4.30 4.37 — —
2015 4.70 4.75 4.79 4.61 4. 66 4.32 4.43 4.37 4. 65 4.13 3.93 4.27 4.51 4.61 — —
2016 4.53 4.62 4.71 4.40 4.54 4.18 4.34 4.22 4.54 3.98 3.76 4.12 4.40 4.47 — —
2017 4. 55 4.57 4.78 4.38 4.48 4. 09 4.16 4.10 4.54 4. 04 3.82 4. 00 4.22 4.32 — —
2018 4.63 4.71 4.82 4. 50 4.57 4.29 4.24 4.31 4.61 4.14 4.15 4.20 4.44 4.54 — —
2019 4.62 4. 68 4.81 4.53 4.62 4.29 4.41 4.39 4. 65 4.22 4.28 4.26 4.50 4.49 — —
2020 4.57 4. 69 4.83 4.49 4.48 4. 00 4.28 4.21 4.57 4.35 4.35 4.32 4.41 4.57 — —
2021 4.63 4.74 4.84 4.61 4. 66 4.28 4.41 4.33 4.74 4.42 4.40 4.36 4.47 4.56 4.52 4.63
2022 4.72 4.83 4.91 4.73 4.73 4.44 4.51 4.37 4.81 4.53 4.51 4.53 4. 65 4.71 4.37 4.47
2023 4.54 4.58 4.73 4.49 4. 65 4.16 4.23 4.30 4.62 4.42 4.44 4.25 4.41 4.54 4.39 4.51
2024 4. 56 4. 69 4.86 4.52 4. 56 4.30 4.33 4.38 4. 68 4.45 4.31 4.35 4.48 4.56 4.24 4.42
NE) 4. 58 4. 65 4.77 4. 46 4.55 4. 20 4.27 4.25 4. 59 4.17 4.02 4.19 4.40 4.45 4.38 4.51
TR
FEEE | BRROL | BRE92 | BRAEYS | BXRH4 | xR | BxRd6 | BRRO7 | BRRES | BREH9 | BREY10 | BRE1L | BRRH12 | BRAT13 | BR14 | BRR16 | BRRE17
2009 4. 60 4. 54 4.67 4.39 4.27 4. 10 4.19 4.22 4.38 3.99 3.83 4. 10 4.33 4.27 — —
2010 4. 65 4.67 4.75 4. 50 4.53 4.29 4.32 4.29 4.51 4.04 3.79 4.27 4.41 4.35 — —
2011 4. 50 4. 59 4.73 4.38 4.57 4.21 4.22 4.27 4. 60 3.90 3.73 4.18 4.34 4.23 — —
2012 4.61 4.67 4.77 4.52 4. 46 4.23 4.24 4.24 4.51 4.11 3.81 4.15 4.35 4.48 — —
2013 4.39 4.38 4.57 4.18 4.17 3.92 4. 03 3.92 4.37 3.85 3.73 3.83 4.10 4.18 — —
2014 4.57 4.57 4. 68 4.41 4.52 4.29 4.28 4.26 4.54 4. 05 3.90 4.16 4.36 4.43 — —
2015 4. 69 4.64 4.75 4.53 4.53 4.31 4.29 4.37 4.61 4.02 3.80 4.16 4.45 4.47 — —
2016 4. 64 4.73 4.81 4. 55 4.58 4.37 4.39 4.38 4. 66 4. 00 3.75 4.23 4.53 4.55 — —
2017 4. 65 4.73 4.78 4.52 4.49 4.29 4.35 4.26 4.63 4. 04 3.92 4.16 4.39 4.47 — —
2018 4.73 4.75 4.85 4. 66 4.76 4. 50 4. 56 4. 50 4.75 4.33 4.30 4.42 4.62 4.68 — —
2019 4.63 4. 65 4.76 4. 50 4.52 4.32 4.38 4.35 4.59 4.22 4. 06 4.30 4.45 4.53 — —
2020 4.73 4.76 4.89 4. 66 4.61 4.27 4.47 4.48 4.72 4.35 4.38 4.41 4.51 4.64 — —
2021 4. 80 4.75 4.82 4.67 4. 64 4.34 4.54 4.48 4.73 4.39 4.34 4.32 4.57 4. 65 4. 69 4. 65
2022 4.74 4.79 4.88 4. 69 4.63 4.45 4.51 4.52 4. 69 4.52 4.35 4.39 4. 60 4.68 4.30 4.22
2023 4. 69 4.76 4.78 4.62 4. 60 4.34 4.58 4.51 4. 69 4.49 4.49 4.29 4.55 4.57 4.62 4.59
2024 4. 64 4. 65 4.78 4.38 4. 60 4.27 4.41 4.28 4.63 4.49 4.24 4.22 4.37 4.42 4.03 3.96
NE] 4. 64 4. 66 4.77 4.51 4.53 4.28 4. 36 4.33 4. 60 4.17 4. 03 4.22 4.43 4.47 4.41 4.35
SIS

FEEE | BRROL | BRE92 | BRAEYS | BXRH4 | xR | BxRd6 | BRRO7 | BRRES | BRAEH9 | BREY10 | BRE1L | BRRH12 | RT3 | BR14 | BRR16 | BRE17
2009 4. 54 4. 54 4.61 4.31 4.29 4.07 4. 14 4.13 4. 39 3.97 3.84 4.07 4. 30 4.21 — —
2010 4.63 4.63 4.77 4.47 4.54 4.24 4.26 4.28 4.57 4.04 3.81 4.20 4.41 4.26 — —
2011 4.52 4.61 4.74 4.38 4.57 4.17 4.07 4.21 4.54 3.97 3.75 4.10 4.35 4.28 — —
2012 4.48 4. 60 4.74 4.44 4.47 4.19 4.21 4.19 4.48 4. 04 3.72 4.11 4.33 4. 44 — —
2013 4. 50 4.52 4. 66 4.28 4.37 4. 05 4. 09 4. 05 4.45 3.92 3. 69 3.94 4.21 4.29 — —
2014 4. 56 4.54 4. 68 4.36 4. 50 4.20 4.27 4.20 4.52 4.02 3.82 4.08 4.33 4.40 — —
2015 4. 69 4.70 4.78 4.57 4. 60 4.31 4.37 4.37 4.63 4.08 3.87 4.22 4.48 4.54 — —
2016 4. 59 4. 68 4.76 4.48 4. 56 4.28 4. 36 4.30 4. 60 3.99 3.75 4.17 4. 46 4.51 — —
2017 4. 60 4. 65 4.78 4.45 4.48 4.19 4.26 4.18 4.58 4. 04 3.87 4. 08 4.30 4. 40 — —
2018 4. 68 4.73 4.83 4.58 4.67 4.40 4.41 4.41 4. 68 4.25 4.23 4.31 4.54 4.61 — —
2019 4.62 4. 66 4.78 4.51 4.57 4.31 4.39 4.37 4.62 4.22 4.17 4.28 4.48 4.51 — —
2020 4.64 4.73 4.86 4.57 4.54 4.13 4.37 4.33 4.64 4.35 4.37 4.36 4.46 4. 60 — —
2021 4.71 4.75 4.83 4.64 4. 65 4.31 4.47 4.40 4.73 4.41 4.37 4.34 4.52 4. 60 4. 60 4.64
2022 4.73 4.82 4.90 4.71 4.70 4.44 4.51 4.43 4.76 4.53 4.45 4.48 4.63 4.70 4.35 4.37
2023 4. 60 4. 65 4.75 4.54 4.63 4.23 4.36 4.38 4. 65 4.45 4.46 4.27 4.47 4.55 4.48 4.54
2024 4. 59 4.67 4.83 4.47 4.58 4.29 4.36 4.34 4. 66 4.47 4.28 4.30 4.44 4.51 4.17 4.28
NE] 4. 60 4. 66 4.77 4.49 4.54 4.24 4.31 4.29 4. 59 4.17 4. 03 4.21 4.42 4.46 4.40 4.46




F4—4 7 AR MRARE ([ OYEME)

FEEE | RRRHL | EkRH2 | BXRE3 | BxR4 | BRRE5 | BREH6 | BRENT | RRRUS | BXRH9 | BRH10 | BRRE1L | BRT12 | BRRT13 | BRRE14 | 316 | BRT1T
2009 4.62 4.71 4.77 4.51 4. 56 4.39 4.37 4.39 4. 65 4.07 4.07 4.32 4.53 4.35 — —
2010 4.64 4.67 4.74 4.48 4. 56 4.39 4.42 4.48 4.64 4.07 4.01 4.27 4.54 4.42 — —
2011 4.61 4.63 4.75 4.46 4. 64 4.34 4. 36 4.36 4.63 4.16 4.17 4.31 4.50 4.38 — —
2012 4. 60 4.63 4.77 4.51 4. 60 4.39 4.45 4.35 4.67 4.12 4.07 4.28 4.52 4.58 — —
2013 4. 55 4.57 4. 68 4.41 4.46 4.27 4.35 4.24 4.57 4.07 4.10 4.21 4.43 4.48 — —
2014 4. 60 4.62 4.74 4.46 4. 56 4.35 4.40 4.33 4. 65 4.11 4.02 4.25 4.49 4.54 — —
2015 4.58 4.63 4.71 4.48 4.55 4.41 4.39 4.38 4. 66 4.09 3.97 4.26 4.51 4.54 — —
2016 4. 60 4. 66 4.76 4.45 4. 50 4.28 4.35 4.28 4. 59 4.10 3.92 4.23 4.44 4.51 — —
2017 4. 64 4. 65 4.74 4.45 4. 50 4.26 4.37 4.23 4.62 4. 06 4. 00 4.22 4.45 4.54 — —
2018 4.71 4.72 4.76 4.54 4. 59 4.46 4.49 4.53 4. 69 4. 09 4.25 4.37 4.57 4.63 — —
2019 4. 66 4.73 4.84 4.58 4. 64 4. 50 4.52 4.47 4.72 4.19 4.27 4.39 4.62 4. 68 — —
2020 4.49 4.55 4.73 4.39 4.36 4.11 4.32 4.29 4.48 4.10 4.22 4.19 4.38 4.48 — —
2021 4.75 4.79 4.84 4. 65 4.71 4.45 4. 60 4. 56 4.78 4.49 4.39 4.39 4.62 4. 69 4.56 4.59
2022 4.74 4.78 4.87 4. 68 4.76 4.54 4.63 4.59 4.81 4. 46 4.42 4.47 4.67 4.70 4.52 4.38
2023 4. 66 4.68 4.77 4. 59 4. 66 4.43 4.42 4.42 4. 68 4.39 4.37 4.31 4.50 4.55 4.26 4.30
2024 4.70 4.73 4.79 4. 60 4. 69 4.51 4.52 4.55 4.79 4.43 4.39 4.38 4. 65 4.71 4.36 4.52
NE) 4.63 4.67 4.77 4.52 4. 58 4.38 4.43 4.40 4. 66 4.19 4.16 4. 30 4.53 4.55 4.43 4.45
TR
FREE | RRREL | EkRH2 | BXRA3 | BxR4 | BRRE5 | BREH6 | BRENT | RREUS | BXRH9 | BRH10 | BRE1L | BRT12 | BRRT13 | BRRE14 | 316 | BRT1T
2009 4.57 4.61 4.74 4.47 4.58 4.38 4.42 4.45 4. 68 4. 09 4.17 4.28 4.51 4.41 — —
2010 4.64 4.61 4.67 4. 50 4.61 4.38 4.42 4.36 4.62 4.18 4.20 4.28 4.43 4. 40 — —
2011 4. 64 4.67 4.74 4.46 4.58 4.44 4.40 4.39 4. 66 4. 06 4. 04 4.27 4.55 4.40 — —
2012 4.58 4.67 4.74 4. 50 4.61 4.31 4.31 4.36 4.61 4.10 4. 06 4.18 4.44 4.47 — —
2013 4. 56 4.62 4. 66 4.43 4.55 4.28 4.31 4. 30 4.62 4.12 4.12 4.19 4.40 4.43 — —
2014 4. 68 4.71 4.79 4.59 4. 65 4.43 4.49 4.37 4. 69 4.22 4.18 4.31 4.58 4. 66 — —
2015 4.63 4.71 4.74 4.54 4. 65 4.47 4.44 4.37 4. 69 4.16 4.17 4.35 4.53 4.57 — —
2016 4.71 4.73 4.81 4. 56 4.57 4.34 4.39 4.26 4. 69 4.13 4. 05 4.26 4.57 4.64 — —
2017 4.74 4.78 4.87 4.58 4.67 4.53 4.44 4.40 4.74 4.20 4.15 4.41 4. 66 4.70 — —
2018 4.76 4.75 4.78 4. 64 4.73 4.58 4.51 4. 50 4.76 4.34 4.34 4.46 4. 65 4.70 — —
2019 4.70 4.73 4.83 4.59 4. 69 4.51 4.52 4.51 4.76 4.36 4.34 4.48 4. 65 4.70 — —
2020 4.64 4. 66 4.78 4.55 4.59 4.36 4.36 4.40 4. 66 4.46 4.33 4.37 4.57 4. 65 — —
2021 4. 64 4. 69 4.77 4.54 4.62 4.43 4.44 4.39 4.70 4.35 4.30 4.34 4.53 4. 60 4.47 4.45
2022 4.73 4.74 4.83 4.57 4.72 4.52 4.45 4.43 4.75 4.47 4.45 4.45 4.59 4.67 4.41 4. 40
2023 4.63 4.71 4.78 4. 59 4.70 4.49 4.48 4.49 4.78 4.54 4.43 4.42 4.59 4.63 4.43 4.53
2024 4. 69 4.74 4.86 4.59 4. 68 4.40 4.41 4.40 4.75 4.48 4.32 4.39 4.53 4. 65 4.47 4.51
NE] 4. 66 4.70 4.77 4.54 4. 64 4.43 4.42 4.40 4.70 4.27 4.23 4.34 4.55 4.58 4.44 4.47
SIS

FEEE | RRREL | EkRH2 | BXRA3 | BxR4 | BRE5 | BREH6 | BRENT | RREUS | BXRH9 | BRH10 | BRE1L | BRT12 | BRRT13 | BRRE14 | 316 | BT
2009 4. 59 4. 65 4.75 4.48 4.57 4. 39 4. 40 4.42 4.67 4. 08 4.13 4.29 4.52 4.38 — —
2010 4.64 4.63 4.70 4.49 4.59 4.39 4.42 4.42 4.63 4.13 4.11 4.28 4.48 4.41 — —
2011 4.62 4. 65 4.75 4.46 4.62 4.39 4.38 4.38 4. 65 4.12 4.11 4.29 4.53 4.39 — —
2012 4.59 4. 65 4.75 4.51 4.61 4.34 4.37 4.35 4. 64 4.11 4.07 4.22 4.47 4.52 — —
2013 4. 56 4. 60 4.67 4.42 4.51 4.28 4.33 4.27 4. 60 4.10 4.11 4. 20 4.41 4.45 — —
2014 4. 64 4. 66 4.76 4.52 4. 60 4.38 4.43 4.35 4.67 4.16 4. 09 4.27 4.53 4.59 — —
2015 4.61 4.67 4.72 4.51 4. 60 4.44 4.41 4.38 4.68 4.13 4.07 4.31 4.52 4.55 — —
2016 4. 66 4. 69 4.79 4. 50 4.54 4.31 4.37 4.27 4. 64 4.11 3.99 4.24 4.50 4.57 — —
2017 4. 68 4.71 4.80 4.51 4.57 4.37 4.40 4.30 4.67 4.12 4. 06 4.30 4.54 4. 60 — —
2018 4.73 4.73 4.77 4. 59 4. 66 4.52 4. 50 4.51 4.72 4.22 4.29 4.42 4.61 4. 66 — —
2019 4. 68 4.73 4.84 4.59 4. 66 4.51 4.52 4.49 4.74 4.27 4.30 4.43 4.63 4. 69 — —
2020 4.57 4.61 4.76 4.47 4.48 4.24 4.34 4.35 4.58 4.29 4.28 4.29 4.48 4.57 — —
2021 4. 69 4.73 4. 80 4. 59 4. 66 4.44 4.51 4.46 4.73 4.41 4.34 4.36 4.57 4.64 4.51 4.51
2022 4.73 4.76 4.85 4.62 4.74 4.53 4.54 4. 50 4.78 4.47 4.44 4. 46 4.63 4.68 4.47 4.39
2023 4.64 4. 69 4.78 4. 59 4.68 4.46 4.45 4.46 4.74 4.48 4.40 4.37 4.55 4. 60 4.36 4.44
2024 4. 69 4.74 4.83 4. 60 4. 69 4.45 4.46 4.47 4.77 4.46 4.35 4.39 4.58 4. 68 4.42 4.51
NE] 4. 65 4. 68 4.77 4.53 4.61 4.40 4.43 4.40 4. 68 4.23 4. 20 4.32 4.53 4. 56 4.44 4.46
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5. Business School, International Management Course
(RESREREREEI—X)

A. Course evaluation by students

In this section, we discuss results of the academic year (hereafter, AY) 2024 course evaluation survey for

IMC courses. Table 5-1 shows the list of questions asked in the survey. Q14: “Course content were highly relevant

and useful for your future career” is a question item unique to IMC course evaluation survey.

Table 5-1: Questions asked in the course evaluation by students for AY2024

Q1
Q2
Q3
Q4
Qs
Q6
Q7
Qs
Q9

Q10

Q11

Q12

Q13

Q14

Q16

Q17

The course met the objectives and topics described in the syllabus.

The instructor was well prepared for the classes.

The instructor's knowledge level was high enough to teach the course.

The prescribed textbooks and teaching materials were helpful for your learning.
The instructor encouraged students comment and discussion.

Instructor's interest in whether students learned was high.

The amount of work assigned was reasonable.

The course was well organized in terms of contents and time allocation.

The instructor answered students' questions clearly and sufficiently.

You prepared and reviewed proactively for the course.

You studied a reference that the instructor suggested.

You have obtained analytical abilities and critical thinking from the course.
Ovwerall, you are satisfied with the course, and recommend it to your fellow students.
Course content were highly relevant and useful for your future career.

You had no problem taking this course online.

The instructor was proficient in teaching online.

Results are shown for the spring semester, the fall semester, as well as for the whole year, in comparison

with those for AY2022 and AY2023 (Table 5-2). The comparison of the whole year results for 2021 to 2024 is also

shown graphically in Figure 5-1.

Table 5-2: Results of course evaluation by students for AY2024 (as compared to AY2022 and AY2023, scores

averaged over all responses are rounded off to one decimal place)

AC?‘:;T'C Q1|lQ2|a3|4|as5|a6|a7|as|ao|ato]|ai1|ai12|a13|Q14|Q16|Q.17

Spring 2022 | 4.65 | 4.70 | 4.74 | 4.56 | 4.68 | 4.65 | 4.60 | 4.66 | 4.65 | 4.58 | 4.52 | 4.57 | 4.58 | 4.61 | 4.56 | 4.55
oo | 2028 T4.71[474 478463460 457458466 4.61]4.63]4.64]4.61]4.61]4.58]4.44]455
2024 | 4.62 | 4.67 | 4.70 | 4.53 | 4.68 | 4.62 | 4.53 | 4.53 | 4.65 | 4.51 | 4.54 | 4.55 | 4.58 | 4.57 | 4.33 | 4.47

Eall 2022 | 4.67 | 4.74 | 4.73 | 4.48 | 4.60 | 4.58 | 4.48 | 4.56 | 4.60 | 4.56 | 4.55 | 4.55 | 4.56 | 4.58 | 4.47 | 4.52

comoster | 2023 | 4.61|4.68 | 4.71 | 4.44 | 4.68 | 468 | 447 | 450 | 4.67 | 4.54 | 4.51 | 4.50 | 4.56 | 4.55 | 4.34 | 4.42
2024 | 4.61 | 4.60 | 4.65 | 4.49 | 4.59 | 4.51 | 4.52 | 4.51 | 4.60 | 4.44 | 4.47 | 4.41 | 4.49 | 4.46 | 4.35 | 4.39

Whole 2022 | 4.66 | 4.72 | 4.74 | 4.52 | 4.64 | 4.62 | 4.54 | 4.61 | 4.62 | 4.57 | 4.53 | 4.56 | 4.57 | 4.59 | 4.52 | 4.54
2023 | 4.66 | 4.71 | 4.74 | 4.54 | 4.69 | 4.58 | 4.53 | 4.59 | 4.59 | 4.59 | 4.57 | 4.57 | 4.59 | 4.56 | 4.39 | 4.49

year 2024 | 4.62 | 4.63 | 4.67 | 4.51 | 4.63 | 4.56 | 4.53 | 4.52 | 4.62 | 4.48 | 4.50 | 4.48 | 4.53 | 4.51 | 4.34 | 4.43
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Figure 5-1: Results of course evaluation (whole year) by students from AY2021 to AY2024

4.90

4.30
Q.1 Q2 Q3 Q4 Q5 Q6 Q.7 Q.8 Q.9Q.10Q.11Q.12Q.13Q.14Q.16Q.17

Overall evaluation by students is barely positive for AY2024. Averaged response scores for most questions
exceed 4.5, with exceptions of Q10, 12, 16, and 17, while none is below 4.0. Although it is encouraging to see
students expressed satisfaction with most of the questions, it also is important to note that we failed to exceed 4.5
for four out of 16 questions.

Even more alarming is the consecutive drop in the degree of satisfaction as shown in Figure 5-1. It is
regrettable to report that evaluation by students for AY2024 are less favorable than AY2022 (for all questions), when
averaged scores declined for all question items from the previous year. Comparison against AY2023 is no more
favorable. Specifically, averaged scores are lower than those of AY2023 for all questions, except for Q9: “The
instructor answered students’ questions clearly and sufficiently” which showed modest but encouraging
improvements. Regrettably enough, AY2024 was the third year when students feel they suffer from increasingly
poorer learning experience than the previous year.

The declining averaged score for Q14: “Course content were highly relevant and useful for your future
career” shows the consecutive drop in students’ satisfaction with their overall learning experience at IMC. Given
that decrease in scores is particularly salient with some questions, there seems to be three underlying problems for
the overall drop in students’ satisfaction.

The first problem is concerned with instructors’ teaching, as shown in substantial drops in Q2: “The
instructor was well prepared for the classes” and Q3: “The instructor s knowledge level was high enough to teach
the course.” Close examination of students’ comments on unfavorably evaluated courses reveals aspects of teaching
they are dissatisfied with. For example, a student for a Core course described that the professor “encouraged
students to talk about case studies a lot, but the students felt the solutions were too abrupt or vague. It was a little
difficult to understand what they should take away from the class.” Another student shared the learning difficulty
experienced in a Basic course because “there s not enough in-depth information introduced by the instructor about

the subject other than the plain explanation that’s straight from the PowerPoint slides or textbook definition. It was
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also regrettable that the instructor couldn t help students who wanted to know more about the subject s real world
application, due to the lack of industry experience. It is understandable that some instructors of IMC are mainly
academic and does not have much industry expertise. However, the instructor still need to improve on teaching skill,
to engage with student more to make up for the lack of experience. I'm concerned that some of the students will
leave this class learning nothing new or constructive.” It should be difficult to have effective educational
interactions when students have to tell instructors that they “should realize their own answers may be neither the
best nor absolute,” or when students question basic qualification of instructors as they feel “the language limitations
of some Japanese professors makes class more difficult to understand.” The issue is particularly prevalent in finance
courses. The fraction of finance courses among courses evaluated as <4.5 is 63.2% (12 out of 19 courses) for Q2,
and 64.7% (11 out of 17 courses) for Q3, respectively.

It is not difficult to understand the lower readiness to learn on the side of students as a consequence of
unfavorably evaluated teaching mentioned above. Specifically, we observe drops in average scores for Q10: “You
prepared and reviewed proactively for the course,” Q11: “You studied a reference that the instructor suggested,”
and Q12: “You have obtained analytical abilities and critical thinking from the course.” For Q12 in particular,
averaged scores shows the largest drop among 15 items with lower scores than AY2023.

Secondly, students express deepening dissatisfaction with overall design of the course as indicated by
declining averaged scores for Q8: “The course was well organized in terms of contents and time allocation.” For
example, some student voiced their dissatisfaction that some courses are run without checking students’
understanding by pointing out the course “was paced too quickly.” Another student described in more detail how
the course was difficult to follow; “/ wish there was a more concise way to show how problems were solved without
moving on so fast. Equations were shown for just a split second before disappearing. This could have easily been
remedied by having the equations written out on the excel sheet next to answers when doing in class work. Moreover,
there was way too much homework each month. With how fast paced the class was, 1 had trouble keeping up,
resorting to studying the textbook instead of paying attention in class.... This meant I had to read and review the
textbook while also answering all 40+ questions we had for homework. It would be great if explanations in class
were more organized and easier to follow. The content would be 10x easier to understand if it was easier for students
to look back at previous equations, answers, and explanations not in video form. (We can't look back at a class
recording in class)” The amount of assignment as a source of dissatisfaction is echoed by a student of other course
whose “class work involved watching far too many movies.... an overbearing amount of case studies and related
homework.” Big assignments are not necessarily inappropriate, but when students are not fully convinced with the
expected educational effect, they are.

The third source of students’ continuing dissatisfaction is on-line class as indicated by declining scores for
Q16: “You had no problem taking this course online” and Q17: “The instructor was proficient in teaching online.”
Given that IMC courses are regulated to be offered in an in-person format, the results show the importance to control
the expectation of both current and prospective students. Some group interview participant expressed strong
preference in an on-line format by saying that they “chose this university because of the online option, and also
recommends it to their friends who are considering university options.” They quite naturally feel disappointed with
in-person format courses, or when “professors noticeably give better attention and care to students who come to

class over those who attend online” in hyflex format courses. We should inform current as well as prospective
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students that IMC courses should be offered in an in-person format, while hyflex or on-line format are offered only
as an exception. As for those exceptional cases in which courses are offered in a hyflex format, instructors should
be advised to make sure that on-line participants feel closely involved in class discussions.

Below, we discuss students’ evaluation results by three layers of our courses, i.e., Core, Basic, and

Advanced courses.

Table 5-3: Results of Core course evaluation by students for AY2024 (as compared to AY2022 and AY2023, scores

averaged over all responses are rounded off to one decimal place)

m$$m Q1|la2|a3|4|as5|a6|a7|as|ao|ato|ai1|ai2|a13|a14|Q16|Q.17

Spring 2022 | 4.49 | 4.51 | 4.61 | 4.37 | 4.51 | 4.50 | 4.42 | 4.51 | 4.50 | 4.39 | 4.38 | 4.38 | 4.35 | 4.45 | 4.29 | 4.38
oo | 2028 1455|463 4.68|4.46 | 4.50 | 4.40 | 4.63 | 4.68 | 4.40 | 4.43 | 4.57 | 4.08 | 4.38 | 4.35 | 4.03 | 4.2
2024 | 4.5 | 4.60 | 4.67 | 4.46 | 4.66 | 4.56 | 4.54 | 4.45 | 4.64 | 4.50 | 4.48 | 4.46 | 4.47 | 4.51 | 4.45 | 4.45

Eall 2022 | 4.49 | 4.56 | 4.63 | 4.32 | 4.44 | 4.46 | 4.30 | 4.49 | 4.44 | 4.27 | 4.39 | 4.39 | 4.39 | 4.37 | 4.21 | 4.35

comoster | 2023 | 4.66 [ 4.75 | 4.75 | 453 | 4.71 | 4.62 | 4.43 | 4.60 | 4.67 | 4.62 | 4.51 | 4.45 | 4.64 | 4.43 | 4.20 | 4.44
2024 | 4.58 | 4.57 | 4.65 | 4.39 | 4.44 | 4.30 | 4.47 | 4.37 | 4.58 | 4.12 | 4.04 | 4.11 | 4.35 | 4.26 | 4.00 | 4.05

Whole 2022 | 4.49 | 4.52 | 4.62 | 4.35 | 4.48 | 4.49 | 4.41 | 4.50 | 4.49 | 4.35 | 4.38 | 4.38 | 4.37 | 4.42 | 4.26 | 4.37
2023 | 4.61 | 4.70 | 4.72 | 4.50 | 4.62 | 4.53 | 4.52 | 4.59 | 4.55 | 4.54 | 4.53 | 4.38 | 4.53 | 4.40 | 4.13 | 4.37

year 2024 | 4.58 | 4.59 | 4.66 | 4.43 | 4.57 | 4.46 | 4.51 | 4.42 | 4.61 | 4.35 | 4.31 | 4.32 | 4.42 | 4.41 | 4.29 | 4.30

Table 5-4: Results of Basic course evaluation by students for AY2024 (as compared to AY2022 and AY2023, scores

averaged over all responses are rounded off to one decimal place)

Aci‘ii:”'c a1la2|a3|a4|as|as|ar|as]|as|ato]at|az]|a1z]|a4|as|a7

Soring | 2022|463 [ 4.7 [ 4.74 | 4.62 [ 4.66 | 4.67 | 451 | 4,60 [ 4.57 | 4.60 | 4.49 | 4.62 [ 451 | 4.62 [ 4.5 | 4.48
PG 2023 | 4.70 | 4.72 | 4.81] 4.64 | 4.64 | 4.53 | 4.43 | 4.61] 4.60 | 4.6 | 4.62 | 4.6 | 4.57 | 4.68 | 4.67 | 4.73
2024 | 4.71 | 474 | 4.77 | 4.64 | 471 | 4.72 | 4.56 | 4.65 | 4.66 | 4.65 | 4.59 | 4.62 | 4.62 | 4.60 | 4.41 | 4.49

. 2022 | 4.66 | 4.79 | 4.75 | 4.43 | 4.67 | 4.54 | 4.35 | 4.46 | 4.60 | 4.55 | 4.49 | 4.51 | 4.49 | 4.58 | 4.34 | 4.38

ot (2023 [4.60 [ 4.71[4.78 | 4.50 [ 4.78 | 4.56 | 4.36 | 4.51] 4.67 | 4.56 | 4.64 | 4.60 | 4.60 | 4.61 | 4.35 | 4.47
2024 | 2.63 | 4.61 | 4.67 | 4.55 | 4.60 | 4.57 | 4.43 | 4.55 | 4.61 | 4.50 | 4.60 | 4.47 | 4.48 | 4.51 | 4.44 | 4.48

Whol |_2022 | 4.65 | 4.7 | 4.75 | 4.47 | 4.67 | 4.55 | 4.41 | 4.50 | 4.50 | 4.57 | 4.49 | 4.51 | 4.50 | 4.56 | 4.43 | 4.43
oo 2023|470 | 472479 | 457 | 471455 439 | 4.56 | 4.63 | 461|463 | 4.63 | 459 | 4.65 | 4.52 | 461

2024 | 4.66 | 4.68 | 4.72 | 4.50 | 4.66 | 4.64 | 4.49 | 4.60 | 4.64 | 4.57 | 4.59 | 4.54 | 4.55 | 4.55 | 4.42 | 4.48

Table 5-5: Results of Advanced course evaluation by students for AY2024 (as compared to AY2022 and AY2023,

scores averaged over all responses are rounded off to one decimal place)

Aci‘ii:”'c a1]|a2|a3|a4|as|as|ar|as|as|ato]atl|az]|a1z|a4|ats|a7

Soring | 2022|480 | 4.86 [ 4.86 | 4.75 [ 4.85 | 4.60 [ 4.62 | 4.62 [ 4.61 | 4.72 | 4.66 | 4.76 [ 4.62 | 4.60 | 4.1 | 4.72
P 2023 | 477 | 4.78 | 4.81] 4.60 | 4.7 | 4.65 | 4.63 | 4.70 | 4.68 | 4.69 | 4.67 | 4.70 | 4.70 | 4.62 [ 4.48 | 4.57
2024 | 4.58 | 4.66 | 4.66 | 4.51 | 4.68 | 4.58 | 4.49 | 4.49 | 4.65 | 4.39 | 4.54 | 4.59 | 4.67 | 4.61 | 4.13 | 4.46

. 2022 | 4.76 | 4.77 | 4.74 | 4.62 | 4.60 | 4.68 | 4.66 | 4.70 | 4.67 | 4.70 | 4.60 | 4.68 | 471 | 4.68 | 4.73 | 4.73

ot [2023 [4.54 (463 465436463457 ]4.55] 448|447 ]4.49]4.44]4.53]4.51]4.58 | 4.40] 438
2024 | 2.62 | 4.59 | 4.64 | 4.50 | 4.64 | 4.57 | .60 | 4.55 | 4.60 | 4.56 | 4.57 | 4.51 | 4.56 | 4.53 | 4.43 | 4.46

Whole | 2022 [ 4.78 | 4.81] 4.81 ] 4.60 | 4.73 | 4.76 | 4.74 | 4.76 | 4.74 | 4.71 | 467 | 4.72 | 4.7 | 4.74 | 4.78 | 4.73
oo 2023 | 467 | 471|473 | 454 | 471|461 | 459|460 | 459 | 460 | 4.57 | 4.62 | 461 | 4.60 | 4.45 | 4.49

2024 | 4.61 ] 4.62 | 4.65 | 4.51 | 4.66 | 4.58 | 4.56 | 4.52 | 4.62 | 4.49 | 4.56 | 4.54 | 4.60 | 4.56 | 4.30 | 4.46

As is shown in Table 5-3, Core courses suffered from the drop in all questions, except for Q9, Q14, and 16.
Furthermore, Core courses are evaluated less favorably than the overall average (i.e., all three layers combined) for
all questions. Table 5-4 reveals that Basic courses show improvements in five out of 16 question items. In terms of
the comparison against the overall average, Basic courses are evaluated more favorably for all questions, except for
Q7, thereby partially compensating for poor performance of Core and Advanced courses. As for Advanced courses,

all items show lower averaged scores than AY2022 (Table 5-5), except for Q9. Advanced courses are compared less
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favorably against the overall average for five out of 16 questions, which means Advanced courses also drag down
overall satisfaction. Accordingly, the above mentioned drop in overall evaluation scores are mainly attributed to
declining performance of Advanced and Core courses, as well as modest, but no less significant drop in Basic
courses. It is important to note that even those improving scores (as compared to AY2023) for Basic, Core, and
Advanced courses are still lower than those of AY2021. It used to be that students evaluated Advanced courses more
favorably than Core or Basic courses. However, satisfaction with Advanced courses drop below that for Basic
courses for AY2024, particularly in terms of students’ evaluation on instructors’ teaching (Q1-4). It is a serious
problem because lower satisfaction with courses of highly advanced learning contents may negatively influence
overall satisfaction with IMC program as a whole.

Unfavorable evaluation for Advanced courses is confirmed by analysis of evaluation scores for each course
(Tables 5-6 to 5-8). Counts of courses with the average score of less than 4.0 for Q13: “Overall, you are satisfied
with the course, and recommend it to your fellow students” (as an indicator of overall satisfaction with the course)
are one in Core course layer, one in Basic course layer, and two in Advanced course layer, respectively. Whether we
can stop consecutive decline in students’ satisfaction depends on how effectively we could address the three

problems discussed above toward AY2025.

Table 5-6: Results of Core course evaluation by students for AY2024 (shown for each course, scores averaged over

all responses are rounded off to one decimal place)

Course Class| Enrollment| Q.12 | Q.13 | Q.14
English Communication 2 18] 3.90 | 4.80 | 4.40
Management 1 24| 4.64 | 4.71 | 4.79
Accounting for Decision Making 1 24| 4.53 | 4.71 | 4.59
Statistics 1 16| 4.73 | 4.55 | 4.73
Management 2 241 4.00 | 4.50 | 4.25
Accounting for Decision Making 2 23| 4.40 | 450 | 4.40
English Communication 1 20| 4.40 | 440 | 4.40
Business Ethics 1 24| 4.33 | 4.38 | 4.48
Statistics 2 33| 4.13 | 4.04 [ 4.13
Business Ethics 2 26| 4.00 | 4.00 | 4.50
Business Economics 12/ 4.00 | 3.71 ] 3.71

Table 5-7: Results of Basic course evaluation by students for AY2024 (shown for each course, scores averaged over

all responses are rounded off to one decimal place)

Course Class| Enrollment| Q.12 | Q.13 | Q.14
Marketing Management 1 22| 5.00 | 4.88 | 5.00
Corporate Finance 2 15/ 4.75 | 4.88 | 4.75
Financial Reporting and Analysis 1 11] 4.67 | 4.83 | 4.83
Financial Reporting and Analysis 2 20| 4.67 | 4.75 | 4.75
Cost and Management Accounting 171 4.55 | 4.73 | 4.73
Leadership and Corporate Renewal 171 4.60 | 4.70 | 4.60
Corporate Strategy 13| 4.56 | 4.67 | 4.56
Making Ethical Decisions 18| 4.56 | 4.63 | 4.44
International Management 1 9] 4.63 | 4.63 | 4.88
Advanced English for Business Practice 12| 4.20 | 4.60 | 4.80
Marketing Strategy 14| 4.44 | 4.56 | 4.67
Principles of Finance 1 11] 4.67 | 4.50 | 4.50
Corporate Finance 1 12| 4.56 | 4.44 | 4.38
Advanced English for Business Studies 10| 4.57 | 4.43 | 4.29
International Management 2 33| 4.47 | 4.41 | 4.53
Principles of Finance 2 16| 4.20 | 4.09 | 4.18
Designing Organizational Systems 2| 4.00 [ 4.00 | 4.00
Marketing Management 2 18| 4.14 | 3.75 | 3.75
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Table 5-8: Results of Advanced course evaluation by students for AY2024 (shown for each course, scores averaged

over all responses are rounded off to one decimal place)

Course Class|Enrollment| Q.12 | Q.13 [ Q.14
Technology Management 5| 5.00{ 5.00{ 5.00
Business Negotiation 10| 4.67| 5.00| 4.67
New Global Venture Creation 6/ 5.00| 5.00| 4.67
Product Innovation 5] 5.00{ 5.00{ 5.00
Portfolio Management 2| 5.00{ 5.00{ 5.00
International Accounting 5| 5.00{ 5.00| 5.00
International Development 7| 4.50| 5.00| 4.50
Advanced Topics in Business D 7| 4.67| 5.00| 4.67
Individual Research 5 1] 5.00/ 5.00{ 5.00
Individual Research 9 5/ 5.00| 5.00{ 5.00
International Economic Integration 7| 5.00] 5.00| 5.00
Advanced Topics in Business | 1] 5.00/ 5.00] 5.00
Individual Research 2 1] 5.00| 5.00(-
Individual Research 6 2| 5.00{ 5.00| 5.00
Individual Research 16 3| 5.00| 5.00{ 5.00
Individual Research 18 9| 5.00{ 5.00| 5.00
Cross-Cultural Management 17| 4.69| 4.94| 4.69
Family Business Management 17| 4.88| 4.88| 4.88
Human Resource Management 18| 4.80| 4.80| 4.80
Group Research Project 5 10| 4.80| 4.80| 4.80
Individual Research 3 4| 4.50| 4.75| 4.50
Consumer Behavior 14| 4.75| 4.75| 5.00
Management Information Systems 21 4.57| 4.71] 4.29
Individual Research 15 3| 4.33] 4.67| 5.00
Asian Financial Market 3| 4.33| 4.67| 4.33
Lasting Brands: Insights for Family-led Businesses 11| 4.50| 4.67| 4.50
SME Finance 10| 4.67| 4.67| 4.67
Group Research Project 2 6| 4.67| 4.67| 4.33
Brand Management 5| 4.80| 4.60| 4.60
Leadership Development: Mentoring for Business Success 13| 4.60| 4.60| 4.60
Capital Markets 10| 4.44| 4.56| 4.44
Group Research Project 3 17| 4.47| 4.53| 4.53
Sustainability Management & Accounting 3| 4.50| 4.50| 4.00
Advanced Topics in Business E 12| 4.25| 4.50| 4.25
International Marketing Practice 14| 4.50| 4.50| 4.25
Financial Risk Management 19| 4.50| 4.43] 4.54
Advanced Topics in Business H 17| 4.55| 4.36| 4.45
International Finance 3| 4.67| 4.33] 4.67
Financial Institutions Management 12| 4.33| 4.33| 4.44
Marketing Communication 13| 4.00| 4.25| 4.00
Information Management for Decision Making 11 4.00/ 4.00{ 5.00
Corporate Restructuring 3| 4.00] 4.00] 4.00
Individual Research 4 11 4.00] 4.00{ 4.00
Accounting Theory and Practice 3| 3.33| 3.67| 3.67
Marketing Research 10| 3.50| 3.50| 4.17

B. Self-evaluation by instructors

As for the self-evaluation by instructors, results show overwhelmingly favorable evaluation. For all
questions except for the last one, more than 90% instructors responded positively. No negative responses, including
“Strongly disagree” and “Disagree,” are observed for all questions, except for 5% of respondents who “Disagree”
to Q6: “Overall, you are satisfied with the course” as well as 1% responded with “Disagree” to Q7: “Course content
were highly relevant and useful for students’ future career” As far as instructors’ self-evaluation is concerned, the
results indicate that instructors feel all courses were offered in a satisfactory manner for AY2024.

However, closer examination of more detailed distribution of responses reveals that instructors’ self-

evaluation reflects unfavorable evaluation by students as fractions of “Strong Agree” went down for most of
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questions. Specifically, “The course met the objectives and topics described in the syllabus” ; 71% in AY2024
(compared to 72% in AY2023) for “Strongly agree” and 26% in AY2024 (compared to 27% in AY2023) for “Agree”,
“You encouraged students comment and discussion”; 78% (81%) and 20% (16%), “Your interest in whether students
learned was high”: 71% (73%) and 26% (24%), “You answered students' questions clearly and sufficiently”; 74%
(72%) and 24% (20%), “Students have obtained analytical abilities and critical thinking from the course” ; 56%
(60%) and 34% (24%), “Overall, you are satisfied with the course”; 61% (65%) and 30% (27%), “Course content
were highly relevant and useful for students' future career”; 59% (67%) and 34% (27%), “Do you think your goals
have been achieved? Please answer this question in terms of goals you set at the beginning of the course on the
basis of the answers of the above 1 —8 questions”; 63% (62%) and 25% (27%). It is noteworthy that instructors
admit students don’t learn as expected, and that their courses may not be relevant and useful enough for students.
Evaluation by students discussed above reveals consecutively declining satisfaction with IMC courses,
which instructors gradually recognize and admit. Our major agenda for AY2025 will be how effectively we can act

on this recognition to implement initiatives to address students’ dissatisfaction.
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B. Business School, International Management Course
(REERERERZEEI—X)

For AY2024, courses offered at IMC are barely favorably evaluated by both students and instructors.
Comparison against AY2023 (as well as AY2022) shows consecutive drop in evaluation scores by students,
particularly in Core and Advanced courses. Avoiding further drop in evaluation scores should be the most critical
challenge for AY2025.

Firstly, students’ dissatisfaction with instructors’ teaching quality should be seriously addressed. All
instructors should reexamine their teaching in terms of their knowledge, class operation, as well as the amount of
assignments for students so that they can ensure satisfaction of students. Courses evaluated as lower than 4.0 for
Q13 should also be quickly addressed. Plans for improvement initiatives should be prepared by instructors in charge,
which then should be approved by the BS faculty meeting, as well as by the IBA executive team. The implementation

of the plan should also be closely monitored. Further raising instructors’ awareness of students’ dissatisfaction
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should also be important. One possible change we could consider is to delay the timing of self-evaluation survey by
instructors until instructors are shared with results of course evaluation by students (rather than immediately after
the quarter, when results of evaluation by students are still unknown). With this change, instructors can leverage
their self-evaluation as an opportunity to reflect their course improvement strategy. Group interview results should
also be shared with instructors so that instructors can have more opportunities to be informed of real voice of
students.

Secondly, we should inform current as well as prospective students that IMC courses are offered in an in-
person format (to comply with the government regulation), while hyflex or on-line format are offered only as an
exception. It is important that we avoid disappointing students with the wrong expectations that they can complete
the program by taking on-line courses only. As we offer majority of the courses in an in-person format, it may not
be necessary to keep Q16 and Q17 in the survey. In case these questions are maintained, the wording of those
questions should be reconsidered, so that they don’t capture disappointment of students with courses being offered
in an in-person format. As for those exceptional cases in which courses are offered in a hyflex format, instructors

should be advised to make sure that on-line participants feel closely involved in class discussions.

C. RITEMBER
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