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	When looking at any project, the importance of having project reviews in the project management tool kit can often be extremely valuable to project success. Both in-process and post-project reviews provide leadership and project managers with valuable information on what's working, not working, and where current and future projects can become more efficient. 
When taking a closer look, we start to see some distinguishing benefits between the two. Starting with the in-process review, this level of view focuses on analyzing project tasks, budgets, schedules, activities, and procedures to ensure they are all consistently aligning with the project scope and project plan. By doing reviews periodically through the project life cycle, project managers also get the opportunity to make any preventative and corrective actions before the project goes down a different project path.
On the flipside, post-project reviews tend to focus more on lessons learned and how projects can do better for the next go-around. By having such post reviews, project managers can critically think and reflect on all areas in the project that did well or that didn’t do well. By doing such reviews, project managers can implement the lessons learned to help projects become more lean and efficient.   
However, though performing in-process and post-project reviews are always recommended, some projects and organizations choose not to go through these review cycles for many reasons. One big reason is the time and resources it takes to conduct such reviews on a periodic schedule. As a project has many moving parts and pieces, it often becomes a challenge for project managers to take a step back and review the project and all its contingencies.
As projects come to completion, the project closeout phase is an integral part of the project life cycle. In this phase, 7 steps where found that help ensure projects are successfully closed out. Those 7 beings:
· Formally transfer all deliverables
· Confirm project completion
· Review contracts and documentation
· Release resources
· Conduct a post-mortem review
· Archive documentation
· Celebrate/Acknowledgement
(Get It Done: Nailing the Project Management Closure Process, 2019)
As we can see by the steps outlined above, having a solid closeout plan means that major elements such as releasing resources to work on other projects to archiving documentation are all accounted for. As we can see, these steps cover all bases for both the project team and client/customer to ensure the project can close out in a professional and organized way.
Reply
Project reviews that are either in-process or post-project reviews are critical for project managers to achieve their goals.If you want to analyze project tasks, budgets, schedules, procedures, and activities, in-process review will be vital to align your project to the project’s scope and plan. Remember to carry these reviews periodically in order to incorporate robust measures based on the situation of the project. Contrastingly, post-project reviews will be beneficial on the outcomes learned and identification of areas needing improvements, thus enhancing efficiency. However, these approaches sometimes are not incorporated by project managers because it is costly and time consuming. Indeed, your study is fundamentally useful to the project managers, most importantly, your suggested steps will guide them to realize project success.

References
Briscoe, T., Baccineli, C., & Chambless, J. (2000, September 7). Best practices--project review process. Retrieved from https://www.pmi.org/learning/library/best-practices-create-project-office-491
Get It Done: Nailing the Project Management Closure Process. (2019, August 19). Retrieved from https://www.lucidchart.com/blog/nailing-the-project-management-closure-process



	[image: Week 11 - Discussion J. Murray Not flagged - Click to flag]
	
	
	Week 11 - Discussion J. Murray
Judith Murray Apr 25, 2020 11:48 AM 
	 

	
	

	Project Reviews:
In-process project reviews help to identify how well the project team is meeting project objectives.  They also help determine whether projects should continue to receive resources.  Strategically, reviews ensure that the project still provides support to an organization's mission and organizational strategy.  Ohara & Levin (2002).   Post-project reviews help participants make decisions and plans so that future projects run better. It can also help clear up misunderstandings and other issues. Lastly, they identify areas for improvements and ways to improve.  Murthi (2020).  Organizations may not conduct project reviews during or after a project because the team may not understand the value of reviews either due to being new to project management or because of perceived schedule limitations.  Some disadvantages of not performing project reviews include missing schedule/budget deviations that could be remediated when found in a time manner.  Also, when teams don’t conduct post-project reviews, they risk repeating patterns of behavior in new projects which were detrimental to previous projects.
Basically, we all know that in-process reviews aid project managers to evaluate the project objectives and resource allocation. Post-project reviews are future oriented in terms of decisions, plans, improvements and to cushion misunderstandings and other related issues. Apparently, we are advised not to carry project reviews during or after because it will compromise the entire process. But this consideration, can lead to budget deviations and repeated patterns.
 Closing the Project:
The major steps in closing a project include the following steps.  Review all project records to confirm they reflect characteristics of the final product/service.  Update any documents, if necessary.  Complete and settle the terms of all contracts. Determine whether selected suppliers/vendors performed as expected.  Make all final payments.  Document and review lessons learned before releasing/re-assigning the project team to other work.  Review project schedule and budgets comparing estimates to actuals.  The analysis of the schedules/budgets helps with estimates of both in future projects.  Review risks estimates to determine accuracy and whether the team was prepared with the proper mitigation technique.  Evaluate stakeholder satisfaction.  Provide executive summary to senior management.  Archive all project documents.  The benefits of project closeout include – project information is archived and available for reference; planned work is confirmed as completed; resources are officially released for further work; stakeholder satisfaction and acceptance criteria are officially confirmed. Wyatt (n.d.)
Reply
Basically, we all know that in-process reviews aid project managers to evaluate the project objectives and resource allocation. Post-project reviews are future oriented in terms of decisions, plans, improvements and to cushion misunderstandings and other related issues. Apparently, we are advised not to carry project reviews during or after because it will compromise the entire process. But this consideration, can lead to budget deviations and repeated patterns. Actually, during the closing phase of the project, you need to review all project records, contract completion and settlement, evaluation of vendor’s performance, documentation of the insights learned and reviewal of project schedule and budgets as some of the critical steps. By doing so, you will able to use the information for future reference, and know the acceptance of your project.
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	Hello Marizel:
I really enjoy reading your discussions. Your knowledge of the concepts really helps me have a better understanding of the material. I agree with doing both pre-reviews to develop quality. In essence, project quality is much better than project quantity. This is because it is about serving and being extremely positive customer service. As you also said, it can also apply to corrective actions that may have been overlooked from before also. Do you think that customers in pre-review or post-review- processes are able to influence more of how the project ends up finishing? I think that pre-review since that is when the project is really taking place but post-reviews it seems that mainly that's when lessons are being learned from the project.
[bookmark: _GoBack]
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	1. How would a manager use economic theory to determine profit-maximizing price for a service or product?
Economic theory states that profit maximization occurs when the marginal revenue gained from selling a product equals the marginal cost of the production. Economically, managers are always excited about a product that brings more revenue but do have concerns regarding the cost to make that good. When the revenue equals the cost, the manager can then determine what the profit-maximizing price should be. If the marginal revenue is greater than the marginal cost, managers would ideally want to keep producing at this rate, but it would backfire because too much of a product would lower the selling price and lead to the marginal cost increasing. As such, the marginal revenue should equal the marginal cost (Adeyemo, 2016).
2. What is the process of target costing? How is target cost calculated?
Target costing is a preparatory procedure used by most companies to plan for product costs, price points and margins for a new service or product. At this stage, companies can cancel the proposed product or project completely. Also, target costing allows management to monitor products from the very first day of the design phase and throughout its lifespan. Target costing can be calculated by subtracting the mandated gross margin from the anticipated product price. Based on this, the company can determine the target cost before production takes place (Bragg, 2019).
Reply
I also concur with you because the way you articulate your knowledge, everyone will love to read your material which emphasize on project quality, most notably if I carry project reviews. Indeed, I also support that pre-review is critical when you want to end the project successfully as opposed to post-review which is focus on the future. In order to produce a product, as you have stated, you need to compare marginal revenue and marginal cost, the higher the marginal revenue the higher the production of that product to maximize profit.. I agree that target costing is utilized for strategic planning in regards to project determination and monitoring of products and through this, you possibly determine the cost of production before the commencement of the project. Typically, you are suggesting that one can know if the project is viable or not.  
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	A manager using economic theory to maximize profit face constraints, and these constraints are related to scarce resources, technology, laws, government regulations, and contractual obligations. They should consider the short term, as well as long term implications from internal and external constraints that could limit their ability to meet organizational goals.
Many academic studies showed that competition in the markets for goods and services forces managers to make value maximization decisions ( Referenceforbusiness, n.d.). To maximize profits, many managers look for ways to reduce costs by using lean or six sigma approaches. The control of profit is achievable by structuring the workflow through increasing efficiency and reducing waste. The efficiency of reducing waste would have an impact on the bottom line.
With target costing, companies plan price points, margins, and cost for a new product. Managers monitor the product from the design phase to the final phase of the manufacturing of the product. This flow serves as a tool to achieve consistent profit in a manufacturing environment. The organization gives the design team a gross margin that the product should earn. The design team should be able to determine the maximum target cost before allowing the good to go into production. After the design team completes its task, the engineering and procurement team work on creating the product. Another essential tool is to find opportunities
to reduce costs from the design to production, and again lean or six sigma would help achieving target goals.
Reply
Competition in the market is a great aspect which influences managers to make sound decisions, especially based on the cost leadership by using the six sigma approaches. Your study is educative to managers whereby they are called upon to make smart choices in light of efficient product development to compete in the industry.
References
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