Economics 512
Managerial Economics
Spring, 2021
Primary Instructor: Ghrimay Ghebreyesus Ph.D
Office 218 T.T. Allain Hall
E-mail: ghrimay_ghebreyesus@subr.edu

Secondary Instructor: Donald R. Andrews Ph.D.
Office 234 T.T. Allain Hall

Phone (225) 771.2763 Fax (225) 771.5262
Cell (225) 921.3890

E-mail: donald_andrews@subr.edu

 jazandrews@yahoo.com
 Website: www.donaldrandrews.com
Catalog Description:

A study of the application of microeconomic theory as applied to the managers’ responsibilities within the organization.  The course emphasizes the quantitative and qualitative application of economic principles to business analysis.

Course Requirements:
Principles of Economics, Calculus and Statistics.

Course Objectives: 
The successful completion of this course will position the students to:

1.  Utilize basic supply and demand analysis (graphical and quantitative) to predict the likely impact of events on the price and quantity sold of products, resources, and services.

2.  Calculate price and income elasticity of demand and estimate elasticity empirically and predict        the effect of a given change in price on revenue.
     3.   Estimate demand, cost, and profit functions, determine the statistical significance, calculate                 the elasticity and infer the implications of that information to market demand and supply                     conditions.
4. Identify which of the four primary market structures most appropriately correlates to an


industry and draw inferences regarding firm behavior and performance.

5.
Use basic game theoretic analysis to describe the behavior of firms in an oligopolistic 
market.

Contribution to MBA Learning Objectives:

Graduates will possess critical and creative thinking skills to solve problems, identify opportunities and make reliable decisions in routine and unfamiliar or unpredictable domestic and global environments.

Graduates will use quantitative and qualitative tools to identify business problems and find solutions showing an appreciation for the interrelationships of finance, accounting, management, operations, marketing, and information systems.

Graduates will demonstrate appropriate written communication competencies that support and enhance managerial effectiveness.

Course Assessment Information:

Text: Managerial Economics in a Global Economy by Dominick Salvatore, Ninth Edition, Oxford University Press, 2018 (ISBN 978-0190848255) or
Optional Text: Thomas, Christopher R. and S. Charles Maurice. Managerial Economics, Twelfth Edition, 2015, McGraw-Hill Irwin. 

http://highered.mcgraw-hill.com/sites/0073402818/information_center_view0/
1.   Reading Assignments: Class reading assignments appear on the syllabus.  Read each day's material before you come to class.  Periodically, additional assignments will be made.  Also, you will be responsible for awareness of current economic issues.  The Economist, Jim Cramer: Mad Money, Yahoo Finance, BusinessWeek, Harvard Business Review, and the Wall Street Journal are suggested sources for current business and economic news.  You are to browse the Internet using search engines such as Yahoo, Google and others for research information on business and economic activity. A great source of financial and economic news can be obtained from Squaw Box, and Consuelo Mack WealthTrack at http://www.wealthtrack.com/index.php
2.  Class Discussions:  You are required to actively participate in our class sessions.  It will be rewarding for you to do so intellectually. 

3. Class Attendance is mandatory and will be recorded.  Students missing more than two classes during the semester are subject to receiving a failing grade.

4.  Homework Assignments:  There will be four homework assignments during the semester.  These assignments will be considered in your grade.  Assignments will not be accepted late.  One of the assignments is to keep a daily account or economic journal of a company’s stock (approved by the instructor) that is listed on the NYSE, AMEX or NASDAQ exchange.

5.  Examinations:  There will be three exams and a final.  No makeup exams will be given without a valid excuse and will be given during the final exam period.

6.  Help Sessions: Sunday afternoon from 3:00 to 5:00 is provided as a working laboratory for improving your understanding of major concepts. In addition, Friday evening and weekend classes will be held in cases where classes may have to be rescheduled due to my professional work and travel schedules.

        7.  Grading: 

Points



Percent

First Exam

100



10.00





Second Exam

100



10.00


Third Exam

100



10.00

Final Exam

250



25.00

Homeworks

100



10.00

Stock Assignment
100



10.00

            Econometric Model    100



10.00



  
Book Reading             150                               
15.00


 Assignments


     


 ___


           ______


Total

          1,000


          100.00

Perspectives issues are discussed under the following topics:
1.  Global Dimensions of Business (3 hrs.)

 
A. Free Trade (Theory of Comparative Advantage)

B. Arguments for Protectionism

C. International Competitiveness of U.S. Firms

D. The Foreign Exchange Market

E. The International Brain Drain

F. Foreign Investment

2.  Political, Social and Ethical and Legal/Regulatory Dimensions of Business (4hrs.)

A.  Profit Maximization

B.  Antitrust Policy and Market Regulation

C.  Firm Size and Profitability

D.  Rent Controls

E.  Economics of Discrimination in Employment

F.  Economic Returns to Investment in Human Capital

G. Executive Salaries and the Golden Parachute

H. Income Inequality

 I. The Moral Hazard Problem

3. Technology Issues (3hrs.)

A.  The Production Function

B.  Technological Progress and Competitiveness

C.  The Computer-aided (Robots) Production Revolution

D. The Information Super Highway and the Internet

4. Environmental Issues (2hrs.)

A. Spillover Costs and Benefits

B. Environmental Pollution and Regulation

5. Demographic Issues (3hrs.)

A. Labor markets

B. Discrimination in Labor Markets

C. Race and Gender Issues in the American Economy

6. Quantitative Methods (8hrs.) 

A. Production Possibilities Model

B. Demand and Supply Analysis

C. Price Elastic of Demand and Supply

D. The Production Function

E. Cost and Revenue Functions

F. Profit Maximization and Loss Minimization

G. Regression Analysis

H. Demand Estimation Using E-Views

I. Linear Programming using Excel Solver

J. Financial Formulas using Excel

7. Computer Applications (Homework)

A. Homework assignments require the use of statistical software such as E-Views in the Computer Labs (213, 214, and 222 T.T. Allain Hall). The Microsoft Excel spreedsheet is also available for calculations, graphs and solving homework assignments.

B. Use of the Internet is required for completion of the stock market journal

C. The Iowa Electronic Market Trading Activities can be conducted over the Internet.

         http://www.biz.uiowa.edu/iem/about/
D. The Double Oral Auction Market Simulation is also available for use in class.

8. Book Assignments

A. Collins, Jim. Good to Great, Why Some Companies Make the Leap and Others Don’t,            Harper Business, An imprint of Harper Collins Publisher 2001. www.jimcollins.com
B.  Diamond, Jared. Guns, Germs and Steel, The Fates of Human Societies, W.W. Norton                         and Company, New York and London 1997.     

         www.pbs.org/gunsgermssteel/about/index.html                                       

C. Williams, Juan. Enough, The Phony Leaders, Dead-End Movements and Culture of                  Failure That are Undermining Black America-and What We Can Do About It, Three               Rivers Press New York 2006.       

          www.npr.org/templates/story/story.php?storyId=5618023
D. Barry, John M. Rising Tide: The Great Mississippi Flood of 1927 and How it Changed                         America. Simon and Schuster 1998.            

          http://www.npr.org/templates/story/story.php?storyId=4831423
E. Gladwell, Malcolm. Outliers: The Story of Success. Little, Brown and Company, 2008.

F. Gladwell, Malcolm. The Tipping Point: How Little Things Can Make a Big Difference,                      Abacus, 2001.

G. Earvin “Magic” Johnson. G. 32 Ways to be a Champion in Business. Barnes & Nobles.       
     November, 2008.
H. Krugman, Paul. The Return of Depression Economics and the Crisis of 2008, W.W.                              Norton 2009.  
             I.  Ferguson, Niall. The West and the Rest, The Penguin Press, 2011.
     http://www.pbs.org/wnet/civilization-west-and-rest/#.UDGV7uXC8e8
J. Sirleaf, Ellen Johnson. This Child Will Be Great: Memoir of a Remarkable Life by Africa’s                  First Women President. Harper Collins, 2009.

K. Honore’, Russel with Jennifer Robison. “Leadership in the New Normal,” Acadian House,         2012.

L. Krugman, Paul. “End This Depression Now,”W.W. Norton, New York and London, 2013.

M. Stutz, Frederick P. and Barney Warf. The World Economy: Resources, Location, Trade                       and Development. Fifth Edition. Pearson Prentice Hall 2007.  Chapter Two.
            N. Welch, Jack and Suzy. The Real-Life MBA:Your No-BS Guide to Winning the Game,                         Building a Team, and Growing Your Career, Harper Collins, 2015.

. O. Hwang, Victor and Greg Horowitt. The RainForest: The Secret to Building the Next                     Silicon Valley. Regenwald, Los Altos Hills, California, USA, 2012.
  P.  Yu, Howard. Leap: How to Thrive in a World Where Everything Can Be Copied.                         PublicAffairs, New York, 2018.
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Schedule of Class Lectures Spring 2020
Date




Topic




Chapter

Part I


 Basic Training in Economics and Statistics

January
 26


Introduction (Scarcity) 




1, 1

 26                               Theory of Comparative Advantage, Time Value of Money,                                                                    and Quantitative Modelling Examples
 26


Economics and Managerial Decisions 

            1, 1.           February 

   2


Demand and Supply Analysis             


1, 2

   2


Market Equilibrium and Nonclearing Markets

1, 2

   2


Marginal Analysis





2, 3

Part II


Consumer Choice and Demand Analysis

   9


The Theory of Consumer Choice (Max Utility) 

3, 5

   9


Indifference Curves and Budget Lines 


3, 5

   9

            Consumer Optimization




3, 5

  16


Mardi Gras

  23

            The Consumer's Demand Curve



3, 5

  23


Income and Substitution Effects



3, 5

  23


Price, Income and Cross Price Elasticity of Demand

3, 6

March

   2


Exam one      



     



Part III

          Theory of the Firm (Production and Costs)

  2


The Theory of the Firm (Max Profit)



6, 8

  2


The Production Function




6, 8

  2


Isoquants, Returns to Scale and Technological Progress
6, 8

March

    9                              Costs of Production and Isocost Lines


7, 8

    9


Short Run Cost





7, 8

    9


Long Run Costs and Economies of Scale

7, 9 and 10
   16


Perfect Competition
(Profit Max)


          8, 11

   16


Short and Long Run Equilibrium


          8, 11

   16


Monopoly Model




          8, 12

    23                            Exam Two

    23


Monopolistic Competition



          8, 12

    23


Models of Oligopoly Pricing



          9, 13

    30


Game Theory and Oligopoly



        10, 13

    30                            Game Theory Models                                                         10, 13

    30


Basic Estimation Methods



          2, 4

April

    6


Regression Analysis                                   Handout 
and Website

    6   

            Demand Estimation 



                 4&5, 7

    6                             Exam Three

April
   13                           Linear Programming



                  Handout

   13

            Solver and Shadow Pricing 



      Website


   20

            Pricing Decisions




        11, 14

   20                          Risk and Uncertainty




        13, 15

   20


Investment Decision-Making



        14, 15

   27


Government Regulation and Macro Economics
        12, 16

May








                  Handout
   4
                    Summary Review and Final Exam

Attachment A

Concepts and questions that the student should be able to understand in depth after the lectures and homeworks are completed for chapter.

Ch.
1.  

Economics is the science of Scarcity.  Therefore, opportunity cost is a fundamental concept in understanding economic decision making.  Another way of expressing this principle is; there is no such thing as a free lunch.

Ch.
2    

Markets serve as a mechanism for buyers (Demand) and sellers (Supply) to arrive at prices for which products will be traded.  Consumers desire more products at lower prices and producers desire to sell more of a product at higher prices, assuming all other influences remain the same.  Economists call the last statement the laws of demand and supply, but it seems to be common sense.

Ch.     3

Marginal analysis is a major tool in economic analysis. Understanding the marginal approach to decision making is an important process in developing critical thinking and problem solving abilities. 

Ch      4

This chapter provides a review of basic statistical tests and distributions needed for hypothesis testing. Simple and multiple regression analysis methods are developed. You will be introduced to software packages such as SPSS and E-Views. A data set will be provided for developing and estimating regression models.   

Ch.
5

The Theory of Consumer Behavior models the decision-making process the consumer follows in purchasing goods and services.  This analysis using the indifference curve and isocost or budget line, demonstrates the consumer’s problem in reaching a constrained maximization of satisfaction or utility.  From the constrained utility maximization problem, it is possible to derive the consumer's demand curve from the price consumption curve and the Engel curve from the income consumption curve.  A major concern in this section of the course is to demonstrate the income and substitution effects of a price change. 

Ch.   6.

After deriving the consumer's demand curve in the previous analysis, the focus is now on measuring how responsive the consumer is to a change in price or income.  The measure of responsiveness to price or income changes is called elasticity. The final concern in this part of the course is the estimation of the consumer's demand curve. You will be given a data set to use for estimating the demand curve and calculating price and income elasticity.

Ch.    7

You will be reintroduced to statistical and econometric software use to estimate theoretical models. Data sets will be provided for developing and estimating regression models.   

Ch.
8, 9, & 10
The focus of the course in these chapters is the Theory of the Firm.  It is the firm in a competitive market that seeks to make a profit from the production and sell of a product or service.  Information presented in this section of the course models the decision-making processes of the competitive firm.  Inputs are required to produce a product or service; thus, we develop the concept of the production function.  From the production function it is possible to derive the cost curves given information for resource prices.  Costs are derived for both the short and long run.  Finally, in Chapter Eight, revenue information based on the price of the product and cost information from the production side are combined to determine the profit maximizing quantity of output to provide to the market. Just as in a competitive game some way of measuring performance is used.  In the case of private firms, economic profits measures how successful the firm is in providing the consumer with the goods and services that they desire relative to other firms in the market. 

Ch.
12 & 13
The information presented in this section of the course points out the problems of imperfect competition.  Monopoly, monopolistic competition and oligopoly markets are the result of price making power on the part of the firm.  Monopoly occurs when barriers to entry are such that only one firm supplies the entire market. This can result in higher prices and lower output to consumers relative to the competitive market.  Monopolistic competition provides the consumer with a wide-selection in the form of a differentiated product and the use of non-price competition in marketing the product.  Oligopoly is the most difficult market structure to model, in that there is (as of now) no general theory of oligopoly.  Game Theory is one approach that is hailed as a breakthrough in modeling oligopolistic behavior.   The world becomes much more complicated when only a few firms provide most of the output to the marketplace.

Handout

Input Markets




Demand and supply all over again, however is this case we apply the concepts to the input markets.  The labor markets serve as the major market for generating income in the U.S. economy.  Therefore, the labor market serves as the example addressed in most of the analysis.  This entire analysis is the application of profit maximizing theory to the input-side of the market.  Thus, if you understand the output markets, you should not have any problems with the input markets.  The laws of demand and supply apply to market inputs as well as outputs.  Thus, we develop the theory and then derive the demand and supply curves for the labor market.  Just as on the output side we have similar market structures on the input side.  

Ch.       14

Information is presented on the price strategies for use in multiple market situations. One example being price discrimination, which can be practiced to increase profits by charging different prices for the same good if you can separate and seal markets.  Another example being the case of a manufacturing process that yields joint products.

Ch.
15.

Risk and uncertainty impacts the decision-making processes. This chapter looks at how to incorporate these factors into decision-making process. In the investment decision, the role of the market interest rate in allocating resources is reviewed.  Capital budgeting models are developed using present value analysis for investment decision-making. The important concept in this chapter is to account for the time value of money. The examples given point out the importance of the time value of money in decision-making.  One example deals with investment in a college education and a second deals with the optimal management of a renewable resource such as a forest. The problems of optimally managing non-renewable resources are also discussed.

Ch.     16.

There are cases where the private market will fail to achieve maximum social welfare. Thus, government regulation of business takes place because with the goal to improve market outcomes. Market failure results due to monopoly power in the market place, externalities such as common property and lack of information. The problem of government failure is also and area of concern with respect to the form in which regulation is implemented

Summary.

No nation is self-sufficient in the production of goods and services.  It was long ago pointed out that specialization and division of labor can result in a major increase in economic output.  This is not only true at the individual and firm level, but also for the global economy.  Thus, nations and regions specialize in the production of those goods and services for which they have a comparative (relative) advantage. 


Attachment B

Access to information has increased dramatically as a result of computer information technology.  The Internet is impacting business and economic activity on a global basis.  To improve the learning process in Course, your use of information and current data that is available on the internet is encouraged.  Many interesting sites are available to you on the web.  To assist your navigation on the web, we are providing the following site addresses:
Census Bureau

http://www.census.gov/
The House of Representatives WWW Service

http://www.house.gov
U. S. Department of Labor

http://www.dol.gov/
U. S. Department of Commerce Stat-USA

http://www.stat-usa.gov/
U. S. Department of Agriculture

http://www.usda.gov/
U. S. Department of Transportation

http://www.dot.gov/

U. S. Department of Education

http://www.ed.gov/
The World Bank Home Page

http://www.worldbank.org/
The Business Job Finder

http://www.cob.ohio-state.edu/dept/fin/osujobs.htm
The NAFTA Watch

http://www.aescon.com/naftam/index.htm

The Mutual Fund Home Page

http://www.brill.com/features.htm1
Wall Street Journal

http://www.adnet.wsj.com/
Inc. Business Resources Library

http://nmq.com:80/emgbiznc/cntprovs/products/incbiz/
Resources for Economist

http://econwpa.wustl.edu/EconFAQ/EconFAQ.html

Yahoo
http://www.yahoo.com
The New York Times
http://www.nytimes.com/

USA Today

http://www.usatoday.com/

Bloomberg

http://www.bloomberg.com/welcome.html

USA Today Market Scoreboard

http://www.usatoday.com/money/msfront.html
U.S. Economic Forecasts

http://www.bankamerica.com/econ_indicator/wall_econ.html

The Economist

http://www.economist.com/

Atlanta Federal Reserve Bank

http://www.frbatlanta.org/
New York Federal Reserve Bank

http://www.ny.frb.org/
Attachment C


Economics USA Video on the Internet or Tape Series in the John B. Cade Library Multimedia Room

Resources and Scarcity




1

Markets and Prices





2

U.S. Economic Growth




3

Booms and Busts





4

John Maynard Keynes




            5

Fiscal Policy






6

Inflation






7

The Banking System





8

The Federal Reserve





9

Stagflation






10

Productivity






11

Federal Deficits





12

Monetary Policy





13

Stabilization Policy





14

The Firm






15

Supply and Demand





16

Perfect Competition and Inelastic Demand


17

Economic Efficiency





18

Monopoly






19

Oligopoly






20

Pollution






21

Labor and Management




22

Profits and Interest





23

Reducing Poverty





24

Economic Growth





25

Public Goods and Responsibility



26

International Trade





27

Exchange Rates





28

COLLEGE OF BUSINESS

MBA Program

SPECIFIC PLANS FOR COURSE ASSESSMENT

Course Number: Economics 515

Course Title: Managerial Economics

How my Economics (ECON 515) Course Addresses Specific Learning Goals and Objectives of the MBA Program

First, below are the six specific learning goals of the MBA Program:

1. Be Problem Solvers

2. Have Global Perspective

3. Be Effective Communicators

4. Be Critical Thinkers

5. Value Ethics and Professional Responsibility

6. Be Users of Technology and Adopters of Innovation

The ECON 515 course will address specific goals 1, 3 and 4 in following ways:

Addressing Goal 1: Problem Solvers
Corresponding Objectives (from the syllabus):

Graduates will use quantitative and qualitative tools to identify business problems and opportunities showing an appreciation for the interrelationships of finance, accounting, management, operations, marketing, and information systems.

Assessing learning outcomes of Goal 1 in my class:

Students will be provided with problem sets concerning consumer utility maximization and the question of firm profit maximization. Problem sets will be provided for students to work through to find the optimal solutions. Problems on price elastic of demand and profit maximization on various conditions will be evaluated using the problem solving rubric.

Addressing Goal 2: Be Effective Communicators.
Corresponding Objectives (from the syllabus):

Graduates will demonstrate appropriate written and oral communication competencies that support and enhance managerial effectiveness
Assessing learning outcomes of Goal 2 in my class:

Students will be required to obtain data and estimate an econometric model. They will be required to write a technical report on the findings from the development of an econometric model on an economic problem that requires decision making;

At the completion of the econometric study, students will be required to write a report on their findings and make a presentation to the class. In essence they will be required to present and defend their decision through this report. 

Assessing learning outcomes of Goal 2 in my class:

The written presentation will be graded using the writing evaluation rubric that was approved last semester by the assessment committee. The evaluation will be performed by two different graders and the average score will be given for each student.

The oral presentations will be graded using the oral presentation rubric below. Two graders will also perform this during the presentations in class.

Addressing Goal 3: Be Critical Thinkers

Corresponding Objectives (from the syllabus):

Graduates will possess critical and creative thinking skills to solve problems, identify opportunities and make reliable decisions in routine and unfamiliar or unpredictable domestic and global environments.
The oligopoly market structure is one that is very difficult to model. In fact, economists do not have a general theory of oligopoly. Various models have been proposed to explain the interdependence associated few producers controlling the major share of the market.  Students will be provided with problem sets that require the development of strategies for competing in an oligopoly environment.

Problem Solving Rubric
 
	 
	Traits
	Criteria
	Points

	 
	1
	2
	3
	 

	Problem Identification 
	Significant aspects of the problem not stated
	Majority of the aspects of the problem stated
	Comprehensive statement of the problem in clear precise language
	 
 
______

	Extract Relevant Evidence 
	Omitted at least 50% of relevant evidence
	Omitted less than 20% of relevant evidence 
	All relevant evidence properly considered
	 
 
______

	Analytical Tools 
	Inappropriate tools used 
	Proper tools 

selected
	Appropriate tools used for right reasons
	 
______
 

	Analysis/
recommendation
	Analyzed some data, considered only one solution & failed to consider pros/cons or quality of information 
	Analyzed all data considered multiple potential answers & recommend one alternative 
	Analyzed all data consider multiple answers, pros/cons of each, made recommendation with

justification 

 
	 

 

 

 

 

 

 

 

______

	Follow-up
	No consideration of need for follow-up
	Some consideration of need for follow-up
	Need for follow-up,

recognized & suggestions made regarding creative extension/innovations
	 
 
 
______

	 
	 
	 
	            Total
	______

	 
	 
	 
	 
	 
	 
	 
	 
	 


 
Oral and Written Evaluation Rubric

(To be used to assess oral and written communications skills, as part of Goal # 3)

	
	

	PRIVATECase Study:                                                                                                                                       Date: 


	

	Presenting Team Members: 


	

	Place comments after each rating
	Ratings (circle the appropriate numbers)
	

	CONTENT
	Poor
	Below 

Average
	Average
	Above

Average
	Superior
	

	1. Problem Statement and identification of criteria
	1
	2
	3
	4
	5
	

	2. Thoroughness, accuracy, and depth of analysis of technical factors
	1
	2
	3
	4
	5
	

	3. Thoroughness, accuracy, and depth of analysis of non-technical factors 
	1
	2
	3
	4
	5
	

	4. Identification and evaluation of alternatives  
	1
	2
	3
	4
	5
	

	5. Quality, quantity, feasibility, and relevance of recommendations 
	1
	2
	3
	4
	5
	

	6. Justification and support for recommendations 
	1
	2
	3
	4
	5
	

	7. Innovative/Interest generated
	1
	2
	3
	4
	5
	

	8. Connection to theory
	1
	2
	3
	4
	5
	

	DELIVERY
	
	
	
	
	
	

	1. Organization of presentation 
	1
	2
	3
	4
	5
	

	2. Professionalism of presentation
	1
	2
	3
	4
	5
	

	3. Use of visuals and color
	1
	2
	3
	4
	5
	

	4. Communication skills of team 
	1
	2
	3
	4
	5
	

	6. Handling of questions
	1
	2
	3
	4
	5
	

	OVERALL EVALUATION:
	1
	2
	3
	4
	5
	


                                     Critical Thinking Rubric

	Traits
	Criteria
	Points

	 
	1
	2
	3
	 

	Identify problem or issues
	Does not identify and summarize the problem
	Only identifies some of the problem
	Totally identifies the problem to include nuances of the problem 
	 
 
 
______
 

	Information Acquisition 
	Cannot extract information from case.  Does not realize that information is incomplete
	Successfully extract most information from case
	Extracts all information from case & from relevant outside sources
	 
 
 
 
 
 
______

	Information assessment 
	Does not distinguish among facts, opinions, & value judgments.
	Question some data and notes some bias data
	Critiques content and refutes bias data.
	 
 
 
______

	Analysis & Evaluation
	Does not research and evaluate data & fails to draw conclusions
	Does some research and evaluate data & fails to draw conclusions
	Synthesizes data, Views information critically, & examines conclusions.
	 
 
 
______

	Presentation 
	Omits argument, misrepresent issues, draws faculty conclusions 
	Faulty argument construction, generalizes issues, Presents few options
	Argues

succinctly, discusses issues thoroughly, Justifies decisions

 
	 
 
 
 
_____

	 
	 
	 
	 
Total
	_____


Teachers Comment:             
1

