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Evaluation Report

Name: Valuation in Financial Markets Section: Q
Number: 7603 Semester/Term: Qtr 1 Year: 2017-2018
Enrolled: 42 Instructor: Tomio, Davide;

Quantitative Feedback

For this course, the average number of hours I spent outside of class for each class session (including individual
preparation, learning team meetings, tutoring and any other preparation) was:

Percentage Responses

1 Hour or Less 8.11% 3

1.5 Hours 35.14% 13

2 Hours 21.62% 8

2.5 Hours 27.03% 10

3 Hours 8.11% 3

37

Trimmed Mean: 1.9482758

Feedback related to the Course

The course objectives were clearly stated.
Percentage Responses

Strongly Agree 45.95% 17

Agree 54.05% 20

Neither Agree or Disagree 0% 0

Disagree 0% 0

Strongly Disagree 0% 0

37

Trimmed Mean: 4.448276

The course design provided learning experiences directed toward accomplishing the course objectives.
Percentage Responses

Strongly Agree 54.05% 20

Agree 43.24% 16

Neither Agree or Disagree 2.7% 1

Disagree 0% 0

Strongly Disagree 0% 0

37

Trimmed Mean: 4.551724

The course requirements were reasonable given the workload requirements and activities of the Program.
Percentage Responses

Strongly Agree 43.24% 16

Agree 37.84% 14

Neither Agree or Disagree 13.51% 5

Disagree 5.41% 2

Strongly Disagree 0% 0

37

Trimmed Mean: 4.3103447

The materials (cases, readings, notes) for the course supported the course objectives.
Percentage Responses

Strongly Agree 45.95% 17

Agree 45.95% 17

Neither Agree or Disagree 8.11% 3

Disagree 0% 0

Strongly Disagree 0% 0

37

Trimmed Mean: 4.448276

Class discussions were effective in dealing with the issues in the cases and/or readings.
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Percentage Responses

Strongly Agree 48.65% 18

Agree 40.54% 15

Neither Agree or Disagree 8.11% 3

Disagree 0% 0

Strongly Disagree 2.7% 1

37

Trimmed Mean: 4.4827585

Feedback provided by the instructor regarding my contributions in the classroom was timely and useful.
Percentage Responses

Strongly Agree 64.86% 24

Agree 27.03% 10

Neither Agree or Disagree 5.41% 2

Disagree 2.7% 1

Strongly Disagree 0% 0

37

Trimmed Mean: 4.6896553

Overall, this course was valuable.
Percentage Responses

Strongly Agree 43.24% 16

Agree 48.65% 18

Neither Agree or Disagree 2.7% 1

Disagree 2.7% 1

Strongly Disagree 2.7% 1

37

Trimmed Mean: 4.413793

Feedback related to the Instructor Tomio

The instructor was knowledgeable about the subject matter of the course.
Percentage Responses

Strongly Agree 78.38% 29

Agree 21.62% 8

Neither Agree or Disagree 0% 0

Disagree 0% 0

Strongly Disagree 0% 0

37

Trimmed Mean: 4.862069

The instructor created an environment that promoted constructive and interactive class discussions in which
students challenged assumptions and shared their knowledge and experiences.

Percentage Responses

Strongly Agree 81.08% 30

Agree 16.22% 6

Neither Agree or Disagree 0% 0

Disagree 2.7% 1

Strongly Disagree 0% 0

37

Trimmed Mean: 4.8965516

The instructor was objective and fair in managing class discussions.
Percentage Responses

Strongly Agree 72.97% 27

Agree 18.92% 7

Neither Agree or Disagree 8.11% 3

Disagree 0% 0

Strongly Disagree 0% 0

37

Trimmed Mean: 4.793103

The instructor was available outside class to discuss the course and a student's performance.
Percentage Responses

Strongly Agree 75.68% 28

Agree 21.62% 8
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Neither Agree or Disagree 2.7% 1

Disagree 0% 0

Strongly Disagree 0% 0

37

Trimmed Mean: 4.827586

The instructor was effective.
Percentage Responses

Strongly Agree 70.27% 26

Agree 21.62% 8

Neither Agree or Disagree 5.41% 2

Disagree 2.7% 1

Strongly Disagree 0% 0

37

Trimmed Mean: 4.7586207

Feedback related to the Environment Tomio

The instructor was effective in promoting a supportive environment in the course.
Percentage Responses

Strongly Agree 78.38% 29

Agree 16.22% 6

Neither Agree or Disagree 5.41% 2

Disagree 0% 0

Strongly Disagree 0% 0

37

Trimmed Mean: 4.862069

Comments related to the Course

What did you like most about the course?

-Options theory was very intersting

Loved how we were able to understand more financial terms in a way that wasn't too confusing. the pace of the
class was very good and the videos were helpful.

Davide's jokes. Bringing in real videos, examples.

I liked the fact that we were able to consult videos given the complexity of the course A lot of space was given
to students to participate and contribute

I appreciated the tech notes + video combination to give multiple ways to learn the content

the problem sets kept the class from getting away from me

I liked the video we watched after the Dominion case that showed how the concepts applied in the real world. It
was also helpful learning about other types of things that you value.

The supplementary material, tutorials and tech notes provide so many different ways to learn each topic, that it
makes it really approachable

Not only did we focus on the mechanics but we also spent a good amount of time on the conceptual
understanding of topics

The Problem set was an opportunity for the students to evaluate ourselves on how well we were understanding
the course topics.

Davide was very friendly and facilitated a relaxed class atmosphere.

Learning different firm valuation methods besides DCF

I enjoyed the technical rigor of the class, which was well supported by the online tutorials. I think some of the
older tutorials could be updated, however, to be a bit more clear and to the point. There could have been a bit
more practical application or managerial discussion about some of the options pricing/interest rate swap topics.

I really enjoyed the professor's energy in the classroom. This subject is pretty daunting for me, but he helped
ease my stress by how he impacted the mood.

Interesting material, good base of financial knowledge. The problem sets were challenging but did a great job
making sure students were hitting milestones in knowledge.

All the different methods of valuation we had, and real cases and uses of the same in real life companies

Good quality of materials and environment



10/28/2017 Evaluation Report

http://registrar.darden.virginia.edu/registrar-faculty/facultyinfo/MyEvaluations.tap?service=direct&service=1&service=sectionsTable.showEvaluationReportLink.direc… 4/8

When I started this class, I was worried that it would focus too much on technique and theory at the expense of
the practical applications and intuition behind each valuation technique. I am happy to say that this didn't
happen. The course design spent a great deal of time getting the class to understand and appreciate the
intuition and how each technique can be used by managers.

The online practice modules and video lectures. Essential to preparing for class.

I liked the way we approached the options valuation classes with real examples.

The videos that bob made were pretty great.

Davide is a great addition to the Darden faculty. He is extremely knowledgeable, witty, and engaging. I wish I
wasn't recruiting so that I could spend more time participating in this class. I appreciated how Davide made us
conceptually understand what the numbers meant.

I think the instructor made a very difficult subject matter fun and engaging. It took FMP topics the next level

The professor is amazing, he is able to keep the class engaged and promote a good environment. He worries
for his students and is supporting and motivating.

The instructive videos were very helpful.

It reinforced and built on Finance classes from the core curriculum. I felt like I advanced my knowledge of how
finance works.

great teacher

What suggestions do you have for improving the course?

-Some of the DCF material toward the end was a bit repetitive and I'm a little unclear on the takeaway

While I loved the videos, there were too many and they were too long. You would spend an hour watching the
videos and then have to spend another hour actually doing the case.

Having a review of FY finance, posting spreadsheets online.

More repetition of calculations to build up the skill set of students

I think terminology is the most intimidating thing in this course, and a "dictionary" of sorts would have been very
helpful. It also might have been helpful to use the side boards to maintain a list of new terms, etc.

n/a

Do shorter cases - by SY no one wants to read a 12 page HBS case.

Don't provide a model for Black-Scholes, let us build our own - it's more relevant when stuff gets complicated

The videos should be the primary way of teaching new concepts instead of tech notes

The class material is way too dense / much -- of course, it was my own decision to take the course while re-
recruiting.

I think too much emphasis is put on the math, and I would have liked to see more case discussions

Sometimes the professor would go over time, which can interfere with prior obligations that the students have.
However, I understand that the professor really just wanted us to have a firm understanding of the subject
matter those days.

I wish that we had moved away from stocks and options a little more quickly onto company valuations. Also,
the Black-Scholes model could probably use a more thorough tech note, including how to apply it to Put
options. I actually wish there was a Problem Set 3, due at the end of Q1, in order to capture and provide
feedback on each student's level of knowledge right before going into the exam. I also wish that we had at least
half a dedicated class day to reviewing the answers to the problem sets rather than just sending out answer
keys at a later time.

Trying to focus more on the core concepts of every class instead of focusing a lot on getting the "right" number,
bottom line in the real life there's no exact right answer but rather a lot of crriteria to make decisions

I would not do as many calculations for the purpose of the cases. There should be more time dedicated to
analyze why we are doing one thing or the other.

The course place a great deal of time and energy (9 out of 14 class sessions) on valuing derivative products.
While I understand the importance of pricing using arbitrage relationships, the class underemphasized project
and company valuation, which frankly will likely be where most of us will spend our time as general
managements. For example, in the future I will likely value options by looking them on a Bloomberg terminal;
however, valuing a project will be a consistent theme throughout my career. I also believe that the technical
notes need to be updated and made consistent across the course. A great deal of energy has been put into
developing the videos for the course; however, I (and many of my classmates) don't learn well from videos and
prefer well-written tech notes. (This is one of the main reasons I came to Darden: no lectures!) I would like to
see the tech notes updated to support those of us who learn technique best from reading.

Close captioning enabled for all online lessons.
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I would like to link the theory with more practical matters, for example making a valuation of a company and
compare it to the valuation of professional analyst or try to value options using current market data.

I spent upwards of 4 hours a night trying to understand the hw and tech notes. It was a very dense course
where I had to learn a lot in such a short time.

Sometimes it can be frustrating to look for the information required to solve a problem, i.e., is the model in the
tech notes or videos?

I would love to have more of the hard skills in Qualtrics to practice on our own. I found these very helpful in
refreshing on how to calculate bond prices in particular.

Please seriously consider re-designing the entire course. Options pricing and valuation is NOT and should NOT
be a pre-requisite for Darden's entire finance course offerings. It is an outdated teaching model since options
pricing can be done in a matter of seconds in Bloomberg or other tools and are not useful nor applicable in the
everyday finance world unless you work in sales & trading in a bank and traders don't need to get an mba,
actually sales & trading divisions at banks do not hire mba students.

Mix up the problem sets. I have a hard time believing some of the averages/medians for the scores, and
suspect people reuse old models.

1. I understand that finance and valuation are more of an art than math/science, however I would not get to the
art part if I don't get the math and methodologies right. I would greatly benefit from a clearer and
straightforward professor's guidance on the math in classroom before jumping into discussing the art. Mixing
both of them gave me great confusion and made me not even sure if I get the math right - which would
absolutely not lead to the right art. 2. Excel example for the calculation done in the video lecture 3. An
interactive video instead of a lecture video that will get students to actually try to do calculation - something like
MBTN 4. A review case that brings everything together 5. Discussion following the two quizes

too much time in derivatives, they are too complex and boring.

Comments related to the Instructor Tomio

What does the instructor do well?

-Really smart, explains well, super friendly, you can tell he really cares

I thought Davide was one of the better professors I've had at Darden since my first quarter of FY. The class
itself--SYs in Valuation--was pretty unmotivated, which makes how engaging he was that much more
impressive. I've registered for his Derivatives class just because I think he's a good professor. Thank you,
Davide!

He really engaged everyone. He made sure that everyone understood the course topics before he moved on. I
appreciated it as I'm not incredibly financially savvy so it was great that he made sure everyone in the class was
on the same page.

Keeps class engaged

He creates a very good environment that allows students to engage during class

Davide did a great job of using the case method to teach a very technical subject. I really appreciated his ability
to shift tactics when people weren't willing to volunteer in class, and he was very helpful in pulling us through
when we weren't clear on concepts from the homework.

He is very supportive in everyone's learning

Our instructor was very good at making sure that everyone was on the same page and understood what was
going on. He was always willing to meet outside of class and made the concepts seem less intimidating. I
thought he did a great job for this being his first year at Darden - I would have thought that he had been
teaching case method for years. He also wanted to get to know us which was fun!

Davide is great, he keeps the conversation engaging and has a lot of energy while doing so. Thank you for a
great one!

Allows plenty of time for discussion when people are still confused on a topic

Davide is great at encouraging class participation and rephrasing class participations to make sure that
everybody understood. Also he is really effective in making the class participation as homogeneous as possible,
giving everybody their chance to talk.

Promoting a relaxed environment

Instructor was thorough in explaining all concepts covered in a case, which helped during case discussion.

Manages the class very well, impressive for his first time teaching a case-based class. Very effective

For a first-time Darden professor, I thought Davide was a natural at driving case method discussions. He was
great at getting past an initial "pass" of the cold call to get students to participate and drive the discussion
forward. I also appreciated that he did this while keeping the classroom environment light and fun, making it
easier for those who might not fully understand what was going on to participate.
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Davide did a great job. Was always fun to be in the classroom with him.

He works really hard to keep valuations interesting and fun. I hope he keeps up the good work.

Davide did a great job leading class discussions without providing the answers too quickly or easily.

providing feedback, listening to questions and trying really hard to help all the students to get the answer to
their questions

Creates good environment and does his best.

Davide has done an amazing job in his first case class. I am blown away by his ability to use cold-calling
effectively (knowing when to stay on a student and when to move) and to bring in students to help clarify a
question. He also knows when to step in to provide the expert voice to keep the discussion moving forward.
Also, he's got great jokes and keeps the class fun.

Explanation of content, keeping class engaged. Hard to believe this is first time teaching case method. Already
above average.

The instructor is very good explaining the reasoning behind the math for the calculations

Davide does an excellent job at walking unconfident students through a solving a problem. He is
nonjudgmental, which encourages a rich degree of participation.

He knows how to teach. The instructor takes a very dry subject and makes it very engaging. He has humor. He
can be serious and knowledgeable. He just has a great teaching style.

He has such an amazing attitude, always positive and always supportive. He really worries about the learning
experience of his students and about them feeling comfortable of the material covered in class. The best
finance professor I've had at Darden so far. (3rd one I've had) The content of the class is not his fault, he is a
new professor at Darden but he does his best to keep a class engaged in learning non-applicable mathematical
derivations via outdated videos.

He was always making sure that the concepts were understood, and that everyone was up to speed.

Davide is a pleasure to have as a professor. He is engaging and moves class along at a good pace, and works
in humor in a way that adds to the course and keeps us involved. He also is a nice departure from the typical
finance professors we have, less dry. I loved having him as a professor.

The instructor was nice

What would you prefer that the instructor do differently?

-Drive the conversation forward a bit more, we got stuck down a few rabbit holes and ended up going a bit over
on time.

Nothing. He was great.

i may suggest the professor to spend less time talking abt case facts, rather, I would suggest him to spend
majority of the time going through details of the excel

n/a

A few times we ran over and things were scrambled at the end but hey, it happens!

n/a

Be harder with cold calls

Not cold call everyone

While there are benefits to cold calling, it seems ineffective or distracting to attempt to cold-call throughout the
entire class time, especially if there are volunteers. It also seemed that there were more days when we went
over the scheduled end time than days we were on time.

Nothing at this point

The only thing I would ask is that Davide be mindful of the time as the class period comes to an end. It's
understandable for classes to occasionally go over time, but when it is consistent this can frustrate students
and lead to a lack of participation.

Can continue being more comfortable leading the class, guiding discussions towards the major points of the
class.

I would love to hear more about the end result of cases and real scenarios/situations that relate to the case. The
professor did this from time-to-time, but I would love to see more of it.

Occasionally, conversations would get a little side-tracked by some of the more previously experienced finance
students in the room. The result was that students learning all of this material for the first time felt confused and
unsure of relevance or comprehension.

he could focus more on the core concepts, and make sure al the students got it, more than just be focused on
finishing to "solve" the case; he could also spend less time on the first part of the class where we "discuss" de
case and more time on actually explaining the concepts we're intended to learn
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Don't let the class move where you don't want to. E.g. when someone from the industry talks about something
too complex for the purpose of the class or something out of the scope of the case you have to stop it and
move forward instead of asking more questions. It confuses students.

I would encourage Davide to manage the clock as best as he can. While I recognize that there is a lot of
material to cover during class, many of us have meetings scheduled right at 11:30 AM and have a hard time
making it to those meetings on time when we run over by five minutes every day.

Nothing really. I learned alot in this course.

To give more insights of how things are done in real life, or to share practical experiences more often.

Davide loves to cold call, especially certain people. Although the case methods requires students to be
prepared for cold calls, his cold calling can prove ineffective when the students he calls are unprepared due to
recruiting. He also repeatedly cold called the same back corner.

Sometimes, I feel as if the pacing of the case method catches up to him. We spend too much time in the weeds
and then rush through the end. I suspect this will get better as he gets more experience.

He should take leverage that he is new at Darden and is younger than the rest of the faculty staff and that he is
coming to Darden with a fresh perspective of things and re-structure the entire course. I think he definitely has
the capacity to do so. It seems that this course has not been re-designed for years and its content has not been
revisited and proof of that is how he have to spend hours on end looking at videos made years ago about
mechanical processes that can be done automatically on Bloomberg or other financial tools. This course should
focus on the latter part of the course material which is company valuation methods. That is applicable in both
the banking/finance world on an everyday basis (I worked in banking for 5+ years) and in finance roles within a
corporation.

Worry less about how his class stacks up to other professors! Davide got a good hang of the case method after
a week or two, and has a great teaching style. There is no need to emulate other professors so closely.

1. Move forward a little faster to ensure that all questions in the case are being answered 2. Always highlight the
calculation formula/methodology (and make sure everyone understand this formula/methodology) and
assumptions we could play with for each case - this would greatly help me have an anchor for each class
discussion or at least a key takeaway from each class 3. More cold calls

Comments on the Environment

What suggestions do you have for improving the environment?

N/A

None.

n/a

N/a

More cases and more analysis on decisions made by case protagonists

The environment was great!

None

The classroom is dull in color and missing life. Suggest potted plants that require minimal upkeep.

I think the instructor should be harder on cold calling, I felt many of the classmates were not very prepared for
the class discussions.

Short weekly valuation problem sets would be better than the two big ones we did. It would ensure students
stayed on track and didn't feel overwhelmed when completing the assignment (timing wise).

Stop the teaching videos, they are boring and they are confusing and they go against the nature of the case
method in Darden. If you are considering including content for a class that can not be taught via a interactive
case then it probably should not be included as content in the class. If the content is not going to change, then
the focus of the course, especially on everything related to options/derivatives should Not be on the
mathematical derivation of options pricing and valuation, that is outdated and not applied in real life by anyone
working in finance either at a bank or in a corporation. The focus should instead be on learning the mechanics
on how to do the calculations in excel, which is what is used in real life and then focus the rest of the time on
the interpretation and application of whatever is calculated not on the mathematical proof behind the black
scholes model.

get rid of derivatives

Additional Feedback

The Dean's Office is always open to additional written comments regarding a course or instructor including
comments after the course grades have been assigned. Address any additional correspondence to the
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Associate Dean for Faculty and/or the Associate Dean for MBA Education. The identity of students who provide
such feedback will be held confidential.


