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[bookmark: _Toc95886626]1.0	INTRODUCTION 
[bookmark: _Toc85508420]Project initiation through to implementation is the first step of entry into the business world, which is characterized by constant competition in the face of uncertainties. The uncertain nature of the project environment is navigated by steady and intelligent decision making leading to optimized resource usage. A project according to Grzesik and Piwowar-Sulej (2018), is an effort in which resources are ordered in a new way to start an exclusive scope of work with a given requirement, within the limitations of cost and time, in order to attain a positive transformation well-defined by the quantitative and qualitative objectives. The PMBOK defines a project as a temporal endeavour undertaken to produce a unique product, service or result. However, I define a project as the deployment of resources by an individual organisation for the achievement and realization of specific objectives. The objective can be in the form of a product, service or results. Projects are unique, temporal and drives change. Although some repetitive elements may be present in project activities, this however does not defeat the uniqueness of projects. The discipline required for the effective and efficient management of projects is project management. According to the PMBOK, project management as the application of skills, knowledge, tools and techniques to project activities to meet project objectives or requirements. This is realized by appropriately integrating the project management processes identified for the project. This will involve strategically planning, directing and controlling resources to achieve the specific set goals and objectives of the project.
Projects are undertaken to achieve three broad objectives of time, cost and quality/performance. Hence, in Ghana, project success has mainly focused on these three constraints of project cost, time and quality, which are collectively referred to as the “iron triangle”. Project managers are often faced with the challenge of optimizing resources and balancing the competing demands of these constraints. These constraints are not independent but intricately related and properly balancing these triple constraints is a key project success factor. Because of its practical importance, trade-offs between project length, total cost, and quality are frequently studied in the project literature. It is one of the most critical issues in project completion. Despite the increasing recognition of the crucial functions of balancing these constraints, project managers in Ghana have not given it much attention. This study is aimed at exploring the aspects of time, cost and quality within the context of projects and project management. 

[bookmark: _Toc95886627]2.0	OVERVIEW OF TIME, COST AND QUALITY
Recently, the world of business has moved from monopolistic market to perfect competition market. There is excess supply, many substitutes and identical products, service and results. Time, cost and quality are the most important things consumers look out for. These are the measuring elements that dictate customer satisfaction. In Ghana, many organisations have been pushed out of business while those in existence are struggling due to cost overruns, delays, poor quality, resulting in numerous customer complaints. To stay in business and be competitive, organisations and business in Ghana are constantly devising new strategies such as restructuring, developing new products, downsizing, engaging in mergers and acquisitions, going agile among others. Another significant change in the Ghanaian business environment has been the paradigm shift from the performance of recurring and repetitive tasks to the adoption of projects and project management principles. Even organisations that were initially seen as embarking on operational activities now manage by projects, thus, breaking operational activities into time bound endeavors.
In Ghana, individuals, organisations and the government embark on projects on daily basis. However, several studies conducted to investigate the success rate of these projects reveal that, a lot of important projects implemented have not been successful in achieving the desired results over the years. Thus, they are unable to meet the demands of all relevant stakeholders. This problem is not only peculiar to Ghana but are also prevalent in other jurisdictions as well. For instance, in 2018, the results of a survey conducted by Project Management Institute (PMI) revealed that, because of inadequate business strategy implementation due to bad project management methods. In view of this, an estimation of about $1 million is spent every 20 seconds mutually by organisations around the world. In addition, the study also revealed that 9.9% of every dollar on the average was wasted due to poor project performance. Also, in meeting project goals, one out of three projects representing 31% did not meet their goals. Moreover, about 43% of projects were not completed within budget and almost half (48%) of the projects were not completed as scheduled.
In view of this, many organisations in Ghana are increasingly adopting sound project management principles to be more competitive and profitable, by effectively managing time, cost and quality on projects. Normally, the benefits to be realized from this are overestimated while the level of discipline and the commitment required to make projects successful are underestimated. If cost, time, scope and the resources deployed are not managed properly, project progress and overall project outcome will be affected.

[bookmark: _Toc95886628]3.0	TIME/SCHEDULE
Time is of the essence as time management is a key project success factor. There are three dimensions of time in project management (Bowen et al., 2002). These are: timing of new product and service development; timing of product or service delivery; and timing of customer response. Paying attention to these three dimensions of time, thus, time of new product and service development, time of response to customer and service development, and time of product delivery may result in activities having timely measurable objectives and would make better responses while determining and removing causes for poor quality.
It is now a requirement for organisations to minimize the time spent developing new products and in responding to customers, and Ghana is of no exception. This has become necessary due to shortened product life cycles, global markets as well as increasing complex and technical products. The minimal time spent in project execution means quick response to customers and changes in market dynamics, resulting in operational efficiency. Customer satisfaction has been found to have a close relationship with time of product/service delivery and time of customer response (Fu & Zhang, 2016). 
In Ghana, one way of optimizing project investments is to consider the delivery time to customers, arising as a result of the time of performing every activity at each level of the project. As a Works Engineer, I am of the conviction that, at the early stages of project assessment, time ought should be the crucial element when assessing the current worth value as well as other time-based metrics. This is premised on the basis that, altering project time may turn project into a non-viable one, which hitherto, was not the case.
In Ghana, throughout the stages of project execution, time is carefully weighed on shift work. For the purposes of this study, every shift work is referred to as a day. So whenever there is just one shift, either morning or evening shift, the work time is considered as one day but if there is both a morning and evening shift in a day, that is considered as two days. To meet project schedules set out in the project management plan, the project team employs some techniques to reduce the schedule and meet the timelines. This duration or schedule reduction technique is referred to as schedule compression

[bookmark: _Toc95886629]3.1	Time/Schedule Compression
To achieve project schedule limits and enforced dates, schedule compression strategies are used to decrease or expedite the schedule duration without sacrificing the project scope, among other schedule objectives (Feylizadeh et al., 2018). The negative float analysis is a useful approach. The critical path has the least amount of float. The total float can turn negative if a constraint or enforced date is violated. Fast tracking and crashing are the two main techniques used in reducing or compressing project schedule and overall project duration. 
3.1.1	Fast tracking 
A scheduling approach that involves running normally sequential activities or phases in parallel for at least part of their duration (Bowen et al., 2002). An example is laying a building’s foundation before finishing all of the architectural designs. Fast tracking is only effective when jobs can be overlapped in order to decrease the critical path project's time. Using leads frequently when a timetable is accelerated increases coordination requirements between the operations involved and elevates quality risk. Fast-tracking a project might lead to increased project costs. It can also increase project risk and result in rework.
3.1.2	Crashing
Crashing is the approach used minimize the timetable duration for the least extra cost through resource addition. Crashing can be defined as approving overtime, bringing in more staff, or paying to speed the delivery of critical path operations (Bowen et al., 2002). Crashing is only useful for critical path jobs where bringing in more resources will reduce the duration of the process. Crashing isn't always the best decision, as it can increase danger and/or cost.

[bookmark: _Toc95886630]3.2	Benefits of Project Time Management
Project time must be managed properly to reap the desired results. This is because on one hand, when time is greatly compressed, it will result in poor quality and increased costs while on the other hand, very long time will lead to increased costs due to cost escalation and national inflation and sometimes, compromised quality. Undue delays in project activities which stretches the schedule increases project risks. 


[bookmark: _Toc95886631]4.0	COST/BUDGET
By convention, the term cost refers to the price of producing goods and services by which knowledge and principles in cost management and accounting is deployed. Cost is the result of resource consumption and is defined as the resources that have been sacrificed in order to acquire value (Pour et al., 2012). To save resources and money during this process, it's vital to eliminate operations that don't provide value and to improve and merge parallel activities that do. The cost of a project is usually calculated by listing all of its characteristics. It's impossible to cut costs without losing functionality or meeting timelines. One can't add more features without spending more money. Everyone prefers to keep cost under control because it is the easiest to observe how it affects bottom-line profitability. One of the most important qualities of every firm, after income, is cost (Pour et al., 2012). All firms strive to preserve and improve their quality while lowering their costs in order to maximize shareholder wealth and create value. Project cost management is a strategy employed in achieving decisions made for planning, controlling and designing competitive approaches. It is found to be a crucial tool for achieving strategic objectives. It is very imperative at this point to state that, striking a balance between cost management and other competitive dimensions like time and quality is needed with the aim of maximizing value creation and ultimately the overall business profitability.
Studies have found a direct relationship between cost and business efficiency (Rezaian, 2011). In Ghana, efficiency in project management is considered from the perspective of converting input to outputs with the lowest cost. To guarantee that the contract or charter's permitted expenditures are not exceeded, every project should be reviewed against thorough cost budgets. The inability to finish project within the allowed budget will result in reduced profits and a lesser return on investment, with the prospect of more catastrophic financial consequences in extreme circumstances.
The bulk of projects are started with the expectation of gaining advantages, either right away or later on in their life cycle. Many businesses, on the other hand, do not have a specific business goal in mind. In any case, efforts must be taken to keep expenses within acceptable limits.




[bookmark: _Toc95886632]4.1	Direct and Indirect Costs
The costs of projects are largely classified as either direct or indirect. The direct costs are those that can be traced back to project effort. They are usually labor and material costs. These are sometimes known as 'variable costs,' since its expenditure rate is determined by the project's intensity. There are no direct costs when no work on the project is being done. Indirect costs, on the other hand, are costs an organization incurs to supply heat, light, accommodation, insurances, maintenance, accountants, secretaries, welfare, management pay, as well as other general business costs which can’t be traced to a single project.
In the perception of direct and indirect costs, there are significant discrepancies between companies. Some organizations in Ghana, for example, attach the expenses of printing designs to projects and recuperate those costs by directly billing the customer or consumer. Other companies classify those kind of costs as indirect and are charged to overhead. Even within the same organization, the categorization of direct and indirect costs may vary, based on what has been agreed on with each customer and committed to pay as a direct price. The way a company divides direct and indirect expenses is heavily influenced by the types of projects it frequently does and the industry in which it operates. Attorneys for instance, frequently charge their clients for mail and phone calls that are considered indirect costs by many other businesses and should be included.
In their individual organizations, project managers and those involved in cost estimating must comprehend the difference between direct and indirect charges (Rezaian, 2011). They should also know if there are any deviations from the usual caused by specific terms in a contract document that makes provision estimators to bill goods that ordinarily would be captured as part of overheads.

[bookmark: _Toc95886633]5.0	QUALITY/PERFORMANCE 
Quality is thought to be a nebulous phrase that people interpret differently. It is known as achieving pre-established standards and is also characterized as activities aimed at improving an organization's services (Hosseini et al., 2017). Quality is also thought to be the attributes of a product or service that influence customers' purchasing decisions and satisfaction, which is a determinant factor impacting entities' operations. I am of the view that, quality is a set of features, properties, or characteristics that give each product its worth in terms of its intended purpose, such as beauty, function, and performance. So a customer would be satisfied if a product/service is delivered according to the customer’s specification and such a product/service is regarded as acceptable, if not high, quality. If the expectations of a customer aren't met, he or she will believe the goods is of poor quality. Hence, the quality of a product can be described as "its capacity to meet the needs and expectations of the customer." 
[bookmark: _Toc83679325][bookmark: _Toc85508432]Firstly, quality should be defined in terms of metrics or characteristics that differ among two or more products. It is widely believed that the most appropriate way of improving customer satisfaction, reducing cost of manufacturing, and increasing productivity is to enhance quality. Any genuine effort to enhance quality must take into consideration the costs of doing so, because customer satisfaction is no longer enough; it should be implemented at the lowest possible cost. This can only be accomplished by lowering the expenses associated with achieving quality, and these costs can only be reduced if they are identified and measured.

[bookmark: _Toc95886634]5.1	Quality Management 
Quality is a culture, a way of life, a paradigm shift, and a new approach to managerial thought, but not an abstract, instrumental, luxury, and unneeded feature of the business. In today’s world, quality is proven to be the most important success factor of firms that are uncontested economic powers and have a large proportion of the global market (Hosseini et al., 2017). Quality management refers to the rules, procedures and processes that ensure the production of quality products/services that meets customers’ needs.
According to Pour et al. (2012), there are three distinct quality management elements that should be managed and controlled to be able to achieve successful project quality management, namely: 
· Integrating the project team in order to obtain a common goal, a single purpose, and a shared culture.  
· A customer-centered approach that facilitates the production of goods and services that will meet the customer’s needs 
· A continuous improvement process embedded in every stage of project implementation culminating in the overall project management process.
When all the three elements are holistically integrated, considerable measurable improvements will begin to be realized and project objectives will be achieved in the end. One effective way of addressing these shortfalls is the recognition of the human factor in the management of time, cost and quality. A customer perception analysis and the project team in relation to customer objectives concerning the management of time, cost and quality will allow the exploration of this proposal. In Ghana, this is usually done through customer opinion surveys.
[bookmark: _Toc95886635]5.2	Cost of Quality
Because the purpose of continuous improvement measures is to not only meet customer expectations, but also to do it at the lowest possible cost (Feylizadeh et al., 2018), the costs of improving quality must be considered. A broad definition of quality costs is not agreed upon. The cost of quality is typically calculated as the summation of conformance and non-conformance costs, where the cost of conformance is the price paid to avoid poor quality (for instance, checks and quality appraisal) and the cost of non-conformance is the cost incurred by failure in product/service due to low quality such as rework and returns.
Regardless of the quality costing strategy used, the main goal of a cost of quality study is to match quality improvement with related costs and customer requirements, allowing for targeted action to reduce quality expenses and improve quality enhancement benefits (Fu & Zhang, 2016). As a result, a realistic cost of quality estimate, which is the appropriate balance among both compliance and nonconformance costs, should be constitute a vital component of every successful project and a crucial topic for every manager. Numerous enterprises are now searching for both conceptual and practical knowledge on quality-related expenses as well as the deployment of top notch costing systems.
All expenditures incurred through the prevention of non-conformance to expectations, closely examining the product/service conformance to specifications, and failing to satisfy demands over the life of the product are included in the cost of quality (Fu & Zhang, 2016). Internal (discovered by the project team) and external (found by others) failure costs are frequently divided (found by the customer). The expense of poor quality is also known as the failure cost. Defect avoidance is a worthwhile investment for businesses because of the long-term advantages. Because projects are transient, decisions about the cost of quality during a product's life cycle are frequently the responsibility of program or portfolio managment, the project management office, or operations.
[bookmark: _Toc95886636]5.3	Categories of Cost of Quality
· Prevention costs: Quality prevention cost include all costs associated with all activities to avoid flaws and keep appraisal and failure to a minimal level. New product evaluations, quality planning, vendor surveys, process reviews, quality improvement teams, education and training, and other similar fees are among these expenses.
· Appraisal costs: Cost of appraisals are expenses incurred during audits, measurements, and evaluations to ensure quality conformity are known as appraisal costs. Tests, checks and inspections, process or service audits, and receipt inspection are all examples of these costs.
· Failure Costs (Internal and External): Costs incurred as a result of goods, results, or services inability to achieve stakeholders' requests or expectations. They include funds spent on failures both during and after the project. Failures discovered by the project team are classified as internal problems, while failures discovered by the client are classified as external failures.

[bookmark: _Toc95886637]6.0	PROJECT COST/TIME ESTIMATING TECHNIQUES
[bookmark: _Toc95886638]6.1	Bottom-up Estimating
Bottom-up estimating is a technique used in estimating the cost or duration of a project through the combination of estimates from lower-level work breakdown structure (WBS) components. When the time of an activity cannot be anticipated with an acceptable degree of certainty, the work within the activity is broken down further. The durations of the details are estimated. The sum of durations for each activity is then calculated using these estimates. There may or may not be relationships between activities that affect resource application and utilization. If there exist dependencies, the projected requirements of the activity reflect and document this pattern of resource utilization.
Specific activities or work package expenses are calculated to the fullest level of defined detail when it comes to costs. For reporting and monitoring purposes, the precise cost is then aggregated or rolled up to higher levels. The size or other attributes of the individual task or work package often influence the cost and accuracy of bottom-up cost estimating.

6.2	Analogous Estimating
Analogous estimation is a method of estimating the duration or cost of a project or activity using data from a previous project or activity. Analogous estimating applies time, budget, size, weight, and complexity parameters from a previous, similar project to evaluating the same attribute or measure in a new project. For analyzing durations, this technique employs the actual duration of previous, similar projects as the foundation for calculating the duration of the current project. It's a way of determining gross value that gets updated from time to time to adjust for known changes in the project complexity. When there isn't enough information to predict the duration of a project, similar duration estimating is frequently used. When the prior operations are similar in truth, not merely in appearance, and the project estimators have the necessary competence, analogous estimating is the most trustworthy method.
In project cost estimating, the analogous technique uses values and figures of previous executed project which is similar to the current one. Attributes of the comparable project taken into consideration include the size, scope of work, duration, budget among others, and these become the basis of estimate for the new project.

[bookmark: _Toc95886639]6.3	Parametric Estimating
Parametric estimating is a technique for calculating cost or time based on past records and project factors using an algorithm. Employing a statistical relationship between past records and other features, parametric estimating churns out estimates for activities such as costs and time (e.g., metre square of a road). The computations of the durations can be done quantitatively by multiplying the volume of work to be done by the number of working hours per unit of work. Such an approach can produce higher degrees of accuracy depending on the model's complexity and the data available. Parametric schedule estimates can be used in collaboration with other estimating approaches to estimate the entire project or individual project segments.
Parametric estimating uses a mathematical link between relevant historical data and other elements to get a cost estimate for project activity (e.g., square footage in construction). To calculate the project costs or specific project segments, parametric cost estimates can be used in tandem with other estimating approaches.

[bookmark: _Toc95886640]6.4	Three-point Estimating
Single-point timeframe and cost calculations can be more accurate if uncertainty and risk are factored in. Three-point estimates are helpful in assessing an activity's projected duration range:
· Optimistic estimate: The duration or cost of the activity is determined by analyzing the best-case scenario for the activity.
· Pessimistic estimate: The duration is based on a study of the activity's worst-case scenario.
· Most likely estimate: The duration of the activity, as well as the resources expected to be allocated, their effectiveness, reasonable assumptions of activity availability, dependency on other players, and interruptions, all factor into this estimate.

[bookmark: _Toc95886641]7.0	CLASSIFICATION OF COSTS ESTIMATES
Some companies find it helpful to classify project estimated costs contingent upon the level of confidence those doing the estimations have in their final estimates (Hosseini et al., 2017). These categorizations are focused on the strength of information available to estimators, the amount of time provided for developing estimates, and the stage of the project's life cycle. Different companies will have different ideas, but an example of a classification set is shown below.
[bookmark: _Toc95886642]7.1	Ballpark Estimates
Ballpark estimates are utilized when there is only a fuzzy outline of the task and nearly all of the elements have yet to be decided. Ballpark estimates are also utilized when all of the precise data needed for a more precise estimate is available but there isn't enough time to properly examine it. When a manager in Ghana is given a set of industrial designs and asks, "How much will this lot cost to make?" he or she attentively weighs the pile of drawings in his or her hands and says, “approximately 100 cedis”. Ballpark estimates are typical in a number of industries. They're especially valuable for checking anticipated resource needs, assessing tender queries, and making other early decisions. Ballpark estimates are rarely to be realistic enough for other applications, and they should never be used as the foundation for a fixed-price tender. A very well ballpark estimate might attain a 25% accuracy given a sufficient amount of chance and solid judgment, but a far bigger variance can be foreseen.
[bookmark: _Toc95886643]7.2	Comparative Estimates
As the name implies, comparative estimates are made by comparing work to be accomplished on a new project or one of its tasks to similar work completed on previous projects. Prior to extensive design work, if there are no reliable materials lists or work schedules, they can be attempted. They rely on a detailed project outline to identify all of the important components and evaluate their size and complexity. The third key requirement is access to cost and technical archives of prior projects with similar (but not identical) elements.
Apart from business risks far beyond the estimator's control (foreign exchange rate fluctuations, for example), the accuracy of the proposed design will be greatly dependent on the level of confidence that can be placed in it solutions, the working methods ultimately chosen, and the degree to which the new project elements can be matched to those of previous projects. It's possible that accuracy of less than 15% will be likely to accomplish.
[bookmark: _Toc95886644]7.3	Feasibility Estimates
Feasibility estimates can only be obtained once a considerable amount of initial project design work has been performed. For instance, in building projects, building requirements, site data, provisional layouts, and service outline drawings are all necessary. Material take-offs or other timelines should be available to help estimate material prices, and quotations from new suppliers of spending above the industry average items or subcontracts should be requested. The accuracy' confidence factor' for feasibility estimates should be more than 10%. This form of estimate is commonly used in Ghanaian building tenders.

[bookmark: _Toc95886645]7.4	Definitive Estimates
Substantial purchases have been made at predetermined prices, and the project is well along or nearly finished. Although definite estimates can be created from the ground up, updating the original comparable or realistic estimates on a regular basis as part of the project cost reporting and control approach is the best practice. Unless any unexpected events or disasters occur during project implementation, the accuracy of the overall project estimate should enhance as work advances and forecasted costs are eventually replaced by actual expenses. It's possible to call an estimate "definitive" if it's accurate to within 5% of the true value.

[bookmark: _Toc95886646]8.0	BALANCING TIME, COST AND QUALITY
Clients and customers are primarily concerned with all the three project objectives of time, cost and quality. However, in Ghana, projects are mostly delivered on the basis of time and cost, to the neglect of quality.  This to some extent makes sense in that, many of the control systems of project management place emphasis on time and cost, while overlooking the relative importance of quality. Despite the much attention given to time and cost, the major failings in traditional approaches to project delivery have been in extensive delays in the planned schedules, cost overruns, serious problems in quality, resulting in increasing cases of complaints and litigation associated with projects (Hosseini et al., 2017). To be able to manage successful projects, all the three factors of time, cost and quality should be considered. According to several research, there is insufficient evidence of successful projects that balance these three aspects, but there is a need to embrace time, cost, and process improvement as a human activity system (Rezaian, 2011). As a Works Engineer, I propose that these three parameters represent the three points of a triangle, and that ignoring one will negatively impact the other two.
A major essential difficulty in project management and stakeholders interest in the project is striking a balance between cost, schedule, and quality. The primary goal of balancing the time and cost of a project is to determine the sensitivity of project costs to changes in the duration of activities in order to find the ideal combination of activity durations that minimizes total project costs, including direct and indirect expenses (Feylizadeh et al., 2018). In fact, time and cost balancing models are looking for optimal resource allocation to activities, so that time and costs are minimized in each of these solutions (Fu & Zhang, 2016).
Generally, the challenge of balancing cost, time, and quality all at the same time strives to take into account three critical aspects in project management. It's clear that this is really a multi-objective problem that may be described using multi-objective models (Bowen et al., 2002). For each activity, the structure of such a model includes a number of options, and the model tries to use the ones with the cheapest rates, the minimum time, and the best standards. This selection, however, requires a delicate balancing act, because high quality and speed come at a price, and accomplishing a costly project may be unrealistic.
The time and cost balancing models try to find the best solutions for allocating resources to activities so that time and costs are minimized in each solution (Grzesik and Piwowar-Sulej, 2018). A project's resources should be considered when planning it. The duration of an activity can be thought of as a function of the resources available. In addition, the project's quality is influenced by time and cost, and different suppliers have varied costs and characteristics. In general, the balance of these three components seeks to take into account three essential issues in project management at the same time. It's clear that this is a multi-objective problem, and the project planner/manager must ultimately strike a compromise between all three.


[bookmark: _Toc95886647]9.0	TRADE-OFFS BETWEEN TIME, COST AND QUALITY
Every project managers goal is to achieve success in all areas of the project. Occasionally, it is expedient to identify which among the three objectives is of great importance in the project. This practice which is normally referred to as performing trade-offs, is not without ramifications (Feylizadeh et al., 2018). This is because when one of the goals is prioritized, the others suffer as a result. In some projects, trade-off judgments are absolutely important. For example, a project to set up and furnish a booth at a trade show for which the date has been fixed and the location has been reserved is so reliant on reaching the deadline that accepting overspent budgets may be the only way to avoid missing the deadline.
[bookmark: _Toc95886648]9.1	Time/Cost Relationship
Time and money usually have a direct and extremely crucial relationship. If the projected timeline is not met, the original cost projections will almost certainly be exceeded. Every day of a project's existence, whether workday or weekend, costs money. These expenses are incurred for a variety of causes, some of which are discussed below.
· Increase in Direct Costs: The varying or direct project cost of labour and materials is time-related in several ways. One aspect is cost escalation, which means that a task begun and completed later than planned would almost certainly cost more due to material rising prices as well as labor, salary, and other cost increases. If a project takes much longer to finish, the labor hours budgeted are likely to be exceeded as well. This applies to the entire project, not just a specific assignment.
· Increase in Indirect Costs: Management, administration, accommodation, services, and general facilities fixed or overhead expenditures will be recorded on daily basis, irrespective of work done, until the project is completed. If the project is delayed, these costs will be incurred for a longer length of time than anticipated. They'll blow through their budgets as a result.
· Increase in Cost of Capital: Another significant time-related cost is financing. When a contractor uses a bank overdraft or borrows money, he or she must pay interest on the loan. If a project is delayed, the funding time is extended, and the overall amount of interest due may increase. Contractors on reimbursable contracts are also affected by delays. Payments will be postponed if deliverables are late. This can lead to serious cash flow issues and, in the worst-case scenario, bankruptcy.
· Cost penalties: Contract fines can be imposed if a project is completed late. Some contracts include a penalty clause that allows the customer to impose a cost penalty on the contractor for each day or week if the contractor fails to achieve the agreed-upon delivery deadline.

[bookmark: _Toc95886649]9.2	Quality/Cost Relationship
It is a fallacy to suppose that quality and cost can be traded off in a straightforward and agreeable manner. Quality is not negotiable, so no one working on a project should consider an output that is unfit for purpose. It is not possible to compromise on quality. Assume that the original construction costs estimate for a building project are excessively huge and should be reduced. Rather than employing deep sunk piles, one option might be to construct on very modest foundations, which could save huge sums of money. However, if ground conditions necessitate piling in order for the project to meet safety standards, that cost-cutting is not an option at all due to reliability and safety concerns. This would jeopardize the quality and is therefore not a viable choice. The structure would be unfit for its intended use.
Assume that the same developer examines the interior finish specifications and discovers that tiles might be substituted with carpeted floors at significant cost savings. The flooring would still be serviceable, safe, and dependable, as well as suitable for their intended use. As a result, carpeting would be a viable option without sacrificing quality. Although the quality has not changed, the amount of specificity has.

[bookmark: _Toc95886650]9.3	Time/Quality Relationship
There is also a direct relationship between time and the quality of a project. For instance, when the bricklaying of a building project is completed and the project stalls before roofing due to lack of funds. If the project is delayed substantially, the blockwork begins to get weak as it is exposed to the elements of the weather. Very soon cracks begin to form in the building due to the constant scorching of the sun and rains, hence the project quality would be affected. In future when the customer wants to continue the project, if care is not taken, the entire structure might have to be pulled down and the project started afresh, if quality cannot be compromised.

[bookmark: _Toc95886651]10.0 CONCLUSION
Any project's success is contingent on meeting specified values for the three aspects of time, money, and quality, which means finishing on schedule, on budget, and with a given level of quality, and failing to do so could result in failure. The initial goal is to keep the project time or length as short as possible. The second goal is to reduce the project's total cost, and the third goal is to improve the project's quality. These are typically the most essential elements that motivate project managers, and they should be in line with the project owner's top priorities. The majority of project management are aimed at attaining these objectives, which can be described as pleasing the customer while ensuring the contractor's monetary success. The contracting organization and the customer are both significant project stakeholders in this scenario. However, many projects must satisfy more than two key stakeholders, which must be acknowledged. Even if they are not primary stakeholders, people and organizations will always be interested in how a project's outcome may affect them. The various stakeholders' perceptions of success and failure will be different. As a result, it is evident that the actual measure of project success or failure is how all stakeholders see the project's outcome. In my experience, a project is successful if all stakeholders are satisfied. Although this objective may not always be realized, it is excellent project management practice to aim to identify all stakeholders and meet their needs as much as feasible.
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