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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 — —
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2022 4.71 4.77 4. 86 4. 67 4.71 4.43 4.53 4. 45 4.78 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
) 4.58 4.62 4.75 4. 45 4.51 4.23 4.31 4.27 4.58 4.12 4.03 4.18 4. 41 4. 45 4. 44 4. 43
R
| AL | BRfN2 | X3 | BRRN4 | kM5 | BkfNe | X7 | BRfUs | kRO | AxM910 | @R | BxR912 | sR18 | BxRH14 | gR1e | Bxf17
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
Ly 4.62 4. 65 4.76 4.50 4.53 4.32 4.37 4. 35 4.62 4.18 4.10 4.24 4. 46 4.49 4.48 4.47
SIS

| AR | B2 | XIS | BRRN4 | x5 | BkfNe | X7 | BRfUs | kRO | AxMH10 | @R | BxR912 | BR13 | AxfH14 | R16 | Axf1T7
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
Ly 4. 60 4.63 4.75 4.48 4.52 4.28 4.34 4.31 4. 60 4. 15 4. 06 4.21 4.43 4.47 4. 46 4.45




F4—2arERE (B0 V5(E)

| AL | BrfN2 | XIS | BRRN4 | kM5 | BfNe | M7 | BRfUs | RO | AxMH10 | @R | BxR912 | sR13 | BxfH14 | RT16 | Axf17
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
Ly 4.47 4.50 4.71 4.34 4.33 4.01 4.16 4. 06 4. 45 3.99 3.83 3.93 4.19 4.27 4.42 4.28
TR
| AL | BRfN2 | XIS | BRRN4 | kM5 | BfNe | M7 | BRfUs | EXR9 | AxfH10 | @R | BxR912 | sR13 | BxfH14 | gR16 | Bxf17
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
Ly 4.48 4.52 4.72 4.37 4.27 4.10 4.23 4.23 4. 45 3.99 3.88 3.98 4.22 4.27 4. 56 4.49
SIS

| AR | BRfN2 | XIS | BRRN4 | x5 | BfNe | X7 | BRfUs | kM9 | AxM910 | @R | BxR912 | B3 | AxRH14 | RT16 | Bxf1T7
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
Ly 4.47 4.51 4.72 4. 36 4.30 4. 05 4.19 4.14 4. 45 3.99 3.85 3.95 4.21 4.27 4.48 4.36




F4—3 =Ty I7RAR (BEDOVEHE

AR | BRREL | BREN2 | BRE3 | M4 | AXRN5 | RkRe | BRRHT | BRENS | ERN9 | aREN10 | BRI | BRN12 | BXRN13 | 3kRA14 | BRR16 | 8RE1T
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
Sy 4.58 4. 64 4.76 4. 46 4.55 4.19 4. 26 4.24 4.58 4.15 4.01 4.18 4.40 4.44 4.43 4.53
KT
AR | BRREL | BREN2 | BRENS | M4 | BXRN5 | R%RHe | BRRHT | BRRNS | ERIN9 | BRHN10 | BRI | BRRN12 | BXRN13 | 3kRA14 | BRR16 | k1T
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
N5 4. 64 4.67 4.77 4.52 4.53 4.28 4. 36 4.34 4.60 4.15 4.01 4.22 4.44 4.48 4.54 4.49
GikE

AR | BRREL | BREN2 | BREN3 | M4 | AR5 | A%Re | BRRHT | BRENS | BRN9 | aREN10 | BRI | BRH12 | BXRN13 | 3kRA14 | BRR16 | 8RE17
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
N5 4.61 4. 65 4.76 4.49 4.54 4.24 4.30 4.28 4.59 4.15 4.01 4.20 4.42 4. 46 4.48 4.52




F4—4 7 R MEAERE ([ OEE)

| AR | BRfN2 | X3 | BRfN4 | kM5 | BfNe | X7 | BRAUs | AR | AxMH10 | @R | BxR912 | sR18 | BxfH14 | gR16 | AT
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
Ly 4.63 4.67 4.76 4.51 4.58 4.37 4.43 4.39 4. 66 4.17 4.15 4.30 4.52 4.54 4.45 4.42
TR
| AL | BRfN2 | X3 | BRRN4 | kM5 | BkfNe | X7 | BRfUs | kRO | AxM910 | @R | BxR912 | sR18 | BxRH14 | gR1e | Bxf17
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
Ly 4. 66 4. 69 4.77 4.54 4.63 4.43 4.43 4.40 4. 69 4.25 4.22 4.34 4.55 4.58 4.44 4.46
SIS

| AR | B2 | XIS | BRRN4 | x5 | BkfNe | X7 | BRfUs | kRO | AxMH10 | @R | BxR912 | BR13 | AxfH14 | R16 | Axf1T7
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 4.178 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
Ly 4. 64 4. 68 4.77 4.52 4.61 4.40 4.42 4.39 4. 68 4.21 4.19 4.32 4.53 4.55 4.45 4.45
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5. Institute of Business and Accounting, International Management Course
(RERREREREEI—X)
A. Course evaluation by students
In this section, we discuss results of the academic year (hereafter, AY) 2023 course evaluation survey for IMC
courses. Results are shown for the spring semester, the fall semester, as well as for the whole year, in comparison
with those for AY2021 and AY2022. 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: Results of course evaluation by students for AY2023 (as compared to AY2021 and AY2022, scores

averaged over all responses are rounded off to two decimal places)

Acf‘(i‘;r:'c Q1| 2| a3 | 4| a5 6| a7| e8| o |lat0|ait|ai2|a13|al4|ais|air

_ 2021 477] 479 481 a71| 475 473] 46a| 473 473| 467] 460| 469 471 466 458 470
Sesn’:zg?er 2022 | 465 470 474 456 468 465 460 466 465 458 452 457| 458 461 456 455
2023 | 471| 474] 478 463 469 457 458 4.66| 461 463 464 461| 461 458 444] 455

2021 475 478 480 472| 474] a72| ae2| 471 473] a64] aso| ae9| 471 470 472 474

se::!ter 2022 | 467| 474] 473] 448 460 458 448] 456| 460 456| 455 455 a56| as8 447] 452
2023 | 4.61) 468 4.71| 4.44] 468| 458 4.47| 452] 457 a54] a51| 452] 456] 455 434 442

2021 476] 479 480 471 474] 473] 4e3| a72| 473| 466] 460 a69 471 468 463 472

szzr’ 2022 | 466| 472| 474] 452 a64| 462| 454] 461| a62] 457 453 456| 457 as9| 452 454
2023 | 4.66| 4.71| 474| 454] 469| 458 453 450 450 459 457 457] 450 456 439 449

Overall evaluation by students is generally positive for AY2023. Averaged response scores for most of the
question exceed 4.5 (with the only exception of Q16), while none is below 4.0. Results indicate that students are
satisfied with IMC courses offered for AY2023.

However, such encouraging interpretation from a static perspective is betrayed if we compare results for AY2023
against those of AY2022, when averaged scores declined for all question items from the previous year. Evaluation
by students for AY2023 are less favorable than AY2022 for some of the critical questions. Specifically, averaged
scores are lower than those of AY2022 for eight out of 16 questions, while improvements for the rest are modest.
These eight items showed lower scores in AY2022 (than those of AY2021) as well, indicating that students feel they
suffer from increasingly poorer learning experience in these two years.

The lower averaged score for “Q14: Course content were highly relevant and useful for your future career” shows
the consecutive drop in overall students’ satisfaction with their learning experience. 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 is continuously deteriorating quality of interactions between students and instructors, as shown by lower
scores (than AY2022) for both “Q6: Instructor's interest in whether students learned was high” and “Q9: The
instructor answered students’ questions clearly and sufficiently.” It may be due to the larger class size in recent few
years. This was the period when COVID19 pandemic was over and drastic as well as historical depreciation of the
Japanese currency was observed. Enrollment performance of IMC has benefited from these environmental changes,
but the new challenges to effectively manage larger classes arise at the same time. It is expected that we will go
beyond this adjustment period as quickly as possible.

Secondly, students express deepening dissatisfaction with overall design of the course as indicated by lower
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averaged scores for “Q7: The amount of work assigned was reasonable” and “Q8: The course was well organized
in terms of contents and time allocation.” For example, some group interview participants voiced their
dissatisfaction with “how quickly the evaluated material starts (evaluated presentations start first week, but students
do not feel ready for evaluation).” This could also be the consequence of increase in class size mentioned above
because it is now more difficult for instructors to understand each student’s degree of learning progress in larger
class than before.

The third source of students’ continuing dissatisfaction is online class, with averaged scores showing the largest
drop (among eight items with poorer scores than AY2022) for “Q16: You had no problem taking this course online”
and “Q17: The instructor was proficient in teaching online.” Group interview results clearly show students’
preference for an in-person format in that “most felt it is difficult to concentrate in online classes, especially for long
periods.” Given that IMC students came all the way to Japan to have hands-on learning experiences in a Japanese
educational institution, IMC courses, compulsory courses in particular, should be offered in an in-person format.

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

courses.

Table 5-2: Results of Core course evaluation by students for AY2023 (as compared to AY2021 and AY2022, scores

averaged over all responses are rounded off to two decimal places)

Acf‘(i‘;r:'c Q1| 2| a3 | 4| 5| 6| a7| e8| o lat0|ait|ai2|a13|al4|ais|air

_ 2021 484 490 488 486 4.92| 486 478 a86| 488| 476] 457 471 482 476] 467] 488
Sesn’:zg?er 2022 | 4.49| 451 461 437] 451 450 4.42| 451| 452 439 438 438] 435 445 a20 438
2023 | 455| 4.63| 4.68] 4.46| 450 4.40| 4.63] 4.58] 4.40| 4.43] 457] 428 438 435 4.03) 429

2021 469 469 463 450 456] 459 456 463 463] 444 439 453 453 459 265 468

se::!ter 2022 449 456 463 432| 444 446] 430 249 444| 427] 430 439 439 437] 421] 435
2023 | 4.66| 475 475 4.53] 471| 462 4.43] 460] 467| 462| 451 445 464 443 s20 244

2021 478 481 a78| 475 478| 475] aeo| 477 478| 463 440 a64| 470 469 466 480

szg're 2022 449 452| 462 435 448] 449 441 as50| 449| 435 438 438 437] 442] 426 437
2023 461| 470 472| 450 462 453 a52| 450 455 454 453 438 453 440 413 437

Table 5-3: Results of Basic course evaluation by students for AY2023 (as compared to AY2021 and AY2022, scores

averaged over all responses are rounded off to two decimal places)

Acii‘;?'c Q1| 2| a3 | 4| a5 6| a7| e8| o lat0|ait|ai2|a13|al4|ais|air

_ 2021 472| 474 a72| a62| 475 468 461 461 461 462] 455 a64| 469 462] 446 462
Sesn’:zg?er 2022 463| 474 474 452] 466| 457 a51| 4e60] 457 460 440 452] 451 452 as5| 448
2023 | 470 472| 481 464 a64| 453 4.43] 461| 460 466] 462] 466| 457 aes| 467 473

2021 474] 481 480 476] 469 469 450 461] 471 464 a55| ae0] 462 467 a75| 473

se::!ter 2022 466| 479 475 443| 467| 454 435 a46| 460| 455 449 451 449 458 434 438
2023 | 469 471| 478] 450 478 458 4.36] 4.51| 467| 456 464 460 460 461 435 447

2021 473] 477] 475 468| 473| 469 a56| 461 465 463 455 462 466] 464 457] a66

sze“;'re 2022 465 477| 475 447| 467| 455 41| 452 450| 457] 440 a51] 450 456 4.43] 443
2023 470 472| 479 457| 471| 455 439 456 463 461 463 463 450 465 452 461
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Table 5-4: Results of Advanced course evaluation by students for AY2023 (as compared to AY2021 and AY2022,

scores averaged over all responses are rounded off to two decimal places)

Acii‘;?'c Q1| 2| a3 | 4| a5 a6|a7| e8| o |lat0|ait|ai2|a13|al4|ais|air

_ 2021 477] 478 482 469 467| 470] 461 474 473| 466| 464 471 269 465 461 468
Sesn’:zg?er 2022 480 485 486 475 485 483 482 482 481 472 aee| 476| 482 480 481 474
2023 | 477| 478 481 469 477 465 463 470 468 469 467 470 470 62| 448 457

2021 478| 479 488 475| 485 479 a71| 481 479| 473 a70| 481 484] 477 a73| 478

se::!ter 2022 476] 477] 474| 462| 460| 468 ae6| 470 467| 470] 469 a68| 471 468 473 473
2023 | 454 463| 465 4.36| 463 457 455 448 4.47| 440 a44| 453 451| 458 440 438

2021 477] 479 484 471| 474] 473 aes| 477 476| 469 ae6| 475 474] 469 465 a72

sze“;'re 2022 478 481 481 469 473| 476] a7a| a76| 474] 471 ae7| a72| a77| 474] 478 473
2023 467 471| 473| 454] 471| 461 a50| ae60| 459 460 457 462| 461| 460 445 449

As is shown in Table 5-2, Core courses suffered from the drop in Q14 and 16. Table 5-3 reveals that Basic courses
show improvements in 13 out of 16 question items (with exception of Q2 and Q7). As for Advanced courses, all
items show lower averaged scores than AY2022 (Table 5-4). Accordingly, the above mentioned drop in overall
evaluation scores are largely attributed to poorer performance of Advanced and Core courses, which outweighs
slight improvements in Basic courses. It is important to note that even those higher scores (as compared to AY2022)
for Basic courses and Core courses are still lower than (or barely comparable to) those of AY2021. It used to be that
students evaluate Advanced courses more favorably than Core or Basic courses. However, satisfaction with
Advanced courses was comparable with that for Basic courses for AY2023. It is a serious problem because lower
satisfaction with courses of highly advanced learning contents may negatively influence overall satisfaction with
IMC program as whole.

Unfavorable evaluation for Advanced courses is confirmed by analysis of evaluation scores for each course
(Tables 5-5 to 5-7). 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 two in Core courses, none in Basic courses, and four in Advanced courses, respectively. Group interview
participants reinforce this observation with their comment that there were too many presentations assigned for some
Advanced course, which made learning “disjointed.” Whether we can stop consecutive decline in students’

satisfaction depends on how effectively we could address the three problems discussed above toward AY2024.

Table 5-5: Results of Core course evaluation by students for AY2023 (shown for each course, scores averaged over

all responses are rounded off to one decimal place)

Course Class | Enrollment | Q12 | Q13 | Q14
English Communication 1 8 4.6 4.9 4.9
Management 1 16 4.8 4.8 4.7
Accounting for Decision Making 2 16 4.8 4.8 4.7
Accounting for Decision Making 1 6 4.5 4.8 4.8
English Communication 2 16 4.3 4.7 4.3
Business Ethics 2 15 4.4 4.7 4.3
Statistics 2 21 4.3 4.6 4.5
Business Ethics 1 17 4.5 4.6 4.2
Management 2 9 4.2 4.3 4.3
Business Economics 10 3.5 3.6 3.9
Statistics 1 12 3.3 3.3 3.3

16



Table 5-6: Results of Basic course evaluation by students for AY2023 (shown for each course, scores averaged over

all responses are rounded off to one decimal place)

Course Class | Enrolment | Q12 | Q13 | Q14
Marketing Strategy 6 5.0 5.0 5.0
Marketing Management 2 5 5.0 5.0 5.0
Cost and Management Accounting 5 5.0 5.0 5.0
International Management 1 10 5.0 5.0 4.5
Corporate Strategy 22 4.8 4.8 4.8
International Management 2 15 4.8 4.8 4.8
Financial Reporting and Analysis 1 4 4.5 4.8 4.8
Advanced English for Business Studies 5 4.7 4.7 4.7
Designing Organizational Systems 8 4.3 4.7 4.3
Corporate Finance 1 6 4.6 4.6 4.6
Principles of Finance 2 15 4.5 4.5 4.5
Corporate Finance 2 6 4.2 4.5 4.5
Financial Reporting and Analysis 2 1 4.5 4.5 4.3
Marketing Management 1 15 4.6 4.4 4.5
Advanced English for Business Practice 12 4.8 4.3 4.8
Principles of Finance 1 11 4.3 4.0 4.7
Leadership and Corporate Renewal 6 5.0 4.0 4.5

Table 5-7: Results of Advanced course evaluation by students for AY2023 (shown for each course, scores averaged

over all responses are rounded off to one decimal place)

Course Class | Enrolment | Q12 | Q13 | Q14
Marketing and Sustainability 8 5.0 5.0 5.0
International Development 6 5.0 5.0 5.0
Leadership Development : Mentoring for Business Succession 4 5.0 5.0 5.0
Sustainability Management & Accounting 1 5.0 5.0 5.0
Advanced Topics in Business E 10 5.0 5.0 5.0

5.0 5.0 5.0
5.0 5.0 5.0
5.0 5.0 5.0
5.0 5.0 5.0
5.0 5.0 5.0
5.0 5.0 5.0

Special Topics in Finance

Individual Research 9

Advanced Topics in Business D

Individual Research 5

Lasting Brands : Insights for Family-led Businesses

Advanced Topics in Business F

Individual Research 18 5.0 5.0 5.0
Individual Research 10 5.0 5.0 5.0
Individual Research 4 5.0 5.0 5.0

5.0 5.0 5.0
4.3 5.0 5.0
4.8 5.0 4.8
4.8 5.0 4.8

Financial Risk Management
SME Finance

International Finance

Capital Markets

~[av|a|jo]o|lo|w|slslss[N[N[v]colsslov|sa|s]|w

Group Research Project 1 5.0 5.0 4.7
Individual Research 2 4.8 5.0 4.5
Group Research Project 6 4.8 5.0 4.3
Group Research Project 3 5.0 5.0 4.0
Group Research Project 4 4.8 4.8 4.5
International Accounting 4.8 4.8 4.8
Advanced Topics in Business H 5.0 4.8 4.8
Advanced Topics in Business | 5.0 4.8 5.0
Marketing Research 1 4.8 4.8 4.8
Group Research Project 4.8 4.8 4.8
Group Research Project 5 4.5 4.8 4.5

4.7 4.7 4.5
4.6 4.7 4.7

Product Innovation

aa
= |,

Business Negotiation
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Course Class | Enrolment | Q12 | Q13 | Q14
Advanced Topics in Business G/ 1t 2 #2 = By BR 4% SHL 12| 43| 47| 46
Information Management for Decision Making 4 5.0 4.7 4.7
Marketing Communication 10 4.8 4.7 4.7
Portfolio Management 6 4.7 4.7 4.5
Corporate Restructuring 4 4.3 4.7 4.3
Human Resource Management 20 4.8 4.6 4.8
Brand Management 12 4.8 4.5 4.7
Organizational Behavior 17 4.5 4.5 4.6
Cross-Cultural Management 25 4.6 4.5 4.5
Financial Institutions Management 6 4.5 4.5 4.5
Accounting Theory and Practice 2 4.5 4.5 4.5
New Global Venture Creation 12 4.4 4.4 4.7
International Marketing Practice 18 4.4 4.3 4.6
Advanced Topics in Business C 3 4.0 4.0 5.0
Management Information Systems 13 3.6 4.0 4.1
Individual Research 3 1 4.0 4.0 4.0
Individual Research 15 3 5.0 4.0 3.0
Asian Financial Market 5 4.2 3.8 4.0
Technology Management 11 4.2 3.6 4.0
International Economic Integration 4 3.5 3.5 4.0
Consumer Behavior 12 4.0 3.0 3.7

B. Self-evaluation by instructors

As for the self-evaluation by instructors, results show overwhelmingly favorable evaluation. For all questions,
more than 90% instructors responded positively. No negative responses, including “Strongly disagree” and
“Disagree”, are observed for all questions, except for 4% of respondents who “Disagree” to Q6: “Overall, you are
satisfied with the course.” As far as instructors’ self-evaluation is concerned, no problems were identified, indicating
that instructors feel all courses were offered in a satisfactory manner for AY2023.

More detailed distribution of responses is shown below. “The course met the objectives and topics described in
the syllabus” (“Strongly agree”: 72%, “Agree”: 27%), “You encouraged students comment and discussion” (same
as above: 81%, 16%), “Your interest in whether students learned was high” (same as above: 73%, 24%), “You
answered students' questions clearly and sufficiently” (same as above: 72%, 20%), “Students have obtained
analytical abilities and critical thinking from the course” (same as above: 60%, 24%), “Overall, you are satisfied
with the course” (same as above: 65%, 27%), “Course content were highly relevant and useful for students' future
career” (same as above: 67%, 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”
(same as above: 62%, 27%).

Evaluation by students discussed above reveals consecutively declining satisfaction with IMC courses, while
instructors express overwhelmingly positive evaluation of their own performance. The contrast is striking, and
potentially be an indication of a serious problem that we do not properly attend to students’ concerns and

dissatisfaction.
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B. Institute of Business and Accounting, International Management Course
(REHRERERZEEI—X)

For AY2023, courses offered at IMC are favorably evaluated by both students and instructors. However,
comparison against AY2022 (as well as AY2021) 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 AY2024.

Firstly, instructors should be encouraged to raise their awareness and concerns with students’ evaluation of their
courses. As discussed above, discrepancy between students’ evaluation and self-evaluation by instructors is striking.
While students keep showing that their learning experience grow poorer, instructors recognize that their
performance is as satisfactory as before. Paying serious attention to this discrepancy should be the first step for our
initiatives to improve IMC course quality by leveraging feedback from course evaluation surveys. 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
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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, instructors should be encouraged to consider redesigning their class operation with increasing number
of participants in their mind. One important source of attractiveness of IMC courses has been rich and close
interactions between instructors and students, enabled by relatively small class size. Largely due to the end of
COVID19 pandemic and depreciation of yen, IMC benefits from increasingly larger enrollment of students for
recent few years. The flip side of this increase in students intake is a new challenge to maintain frequent and rich
interactions between instructors and students. The challenge is succinctly captured by group interview comments
by some student who expressed their concerns that “there were too many students in the finance class, which limited
professor-to-student time, and caused presentations to take too much time.” It obviously consumes more time to
ensure productive interactions with each student. Given this additional time constraints, the class operation may

have to be redesigned accordingly.
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