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ABSTRACT

Asofnow, thebestmeans toplan for the future isprojectmanagementbecause it
hasbeenproveneffectiveinproblem-solvingandgeneratingsolutions.Fewprojects
entaileconomicdecision-makingbecauseofthecostfactor,butthewrongdecisions
canbemadebecauseofthecomplicationsthatcomewithmakingeconomicdecisions.
However,financialdecision-makingdoesnotonlyentailgatheringinformationand
makingdecisionsaccordingly.Theeconomymustbeanalyzedandthefutureeconomy
must be estimated for any economic decisions to be viable. This study highlights
the future trend, as well as the significance of economic decision-making within
projectmanagement.Furthermore,ittestsseveralfactors:economicdecision-making
influence, creativity, risk profile, and the management team size for a successful
project.Primarily,thisstudywillassesshowsignificanteconomicdecision-making
isinprojectmanagement.
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INTRoDUCTIoN

The Future of Economic Decision-Making in Project Management
There are many fields of application that involve mathematical methods and
computertechnology,buthumanactivityisstillessential.Withdecision-making,
theoutcomecanbeveryseriousbecauseitisamatterofselectingastrategythat
canresultincertainconsequences.Thus,decision-makingisconsideredaunique

Thisarticle,originallypublishedunderIGIGlobal’scopyrightonJuly1,2019willproceedwithpublicationasanOpenAccessarticlestart-
ingonFebruary3,2021inthegoldOpenAccessjournal,InternationalJournalofAppliedIndustrialEngineering(convertedtogoldOpen

AccessJanuary1,2021),andwillbedistributedunderthetermsoftheCreativeCommonsAttributionLicense(http://creativecommons.org/
licenses/by/4.0/)whichpermitsunrestricteduse,distribution,andproductioninanymedium,providedtheauthoroftheoriginalworkand

originalpublicationsourceareproperlycredited.



International Journal of Applied Industrial Engineering
Volume 6 • Issue 2 • July-December 2019

34

typeofhumanactivitybecauseitentailstheselectionofonesolutionfromvarious
options(Best,2016).Itisacomplexprocessthatrequiressignificantmentaleffort
for those who have made such a choice in business or personal environments
(Galli,2018b;Caro,Briggs,&Siebert,2012).Thus,methodsthatguidepeople
tounderstandanywantsandneedsarevaluable,asonecanassessdesiredgoals
andavailableresourcesforanyposition.

Themosthelpfuldecision-makingmethodswereemphasizedbypractitioners
andtheoreticiansformanyyears.Also,economistsbuiltonsuchmethods,aswell
asspecialistsinstateoradministrativemanagement,attorneys,andthemilitary
(Caro,Briggs,&Siebert,2012).Recently,thefocushasshiftedtohowdecisions
are made and how it is helpful during difficult problem-solving situations.
Duringdecision-making,problemsareaddressedfromunifiedpositions,rather
than from theparticular areasof application (Caro,Briggs,&Siebert, 2012).
Variousstudiesillustratethattherearesharedcharacteristicsinhumanbehaviors
during economic, political, social, and technical decision-making situations.
Though human behavior is varied, behaviors are alike in given circumstances
todeterminethestandardmethodologicaltasksforthespecificdecisiontheory
(Tatić&Činjarević,2016).

Progressive and project management are needed to address institutional and
socialissues(Caro,Briggs,&Siebert,2012).Projectmanagementhasevolvedinto
thecontemporarymethodforplanningforthefuture,aswellasaddressingcurrent
issuesinthecommunity.Thus,onemuststudythebestpracticesforprojectsthatwill
guaranteesuccess (Fox,2016).Whenaproject fails,onemustpinpointwhatwent
wronginatotalorpartialmanner.

Thisstudywillhighlightfutureeconomicdecision-makinginprojectmanagement.
Furthermore, economic decisions involve financial decisions, as well as decisions
madedailyfromanindividualleveltobankswithinmultiplecountries.Globalization
hascausedtheeconomytobecomeinterdependent,soitisdifficulttoassess.Thus,
thisevaluation isdonewithmodels forpredicting futureeconomicmovements, as
economicdecisionsarebestmadebyaccuratelyanalyzing theeconomicsituation.
Thisstudyattemptstofindifeconomicdecisionsleadtoaproject’ssuccessorfailure.

Problem Statement
Socialandeconomicenvironmentsarefluctuatingsignificantly.Thus,projectmanagers
undergocertainchallengesbecausetheymustalwaysmakegooddecisions,butitisnot
easytodosoinacomplexenvironment(Fatfoutaetal.,2015).Previousmethodsmay
notbeapplicabletocurrentsituations,soonemustunderstandthefutureeconomic
decision-making inprojectmanagement.This studyaims touncovermathematical
models for future economic decisions in project management. Additionally, this
studyseekstoresearchtheapplicablemathematicalmodelsandmethodsinaproject
environment.Lastly,thisstudyaimstoresearchanyfactorsthatneedconsideration
whenapplyingmathematicalmodels.
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