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FOREWORD

This Second Research Conference of The Nigerian Institute of Ouamtery Soror s
centres on the theme “Confluence of Rescarch Theory and Pracice o O ety
Surveying Profession for a Sustainable Built Environment”

A theory 1s a generalization about a phenomenon dernved from lomcall, rwmg
together general impressions made to understand or predict nurmas et e cne A
research adopts strategies to collect evidences necessary for uiding and =0 72 &
theory. It is a creanve work undertaken to increase the sk < (roow =ige
necessary 1o devise new applications, solve problems and zver devzir tew
theonies or suppont existing ones. Contextually, practice refers v e a0 of
physical or actual performance of activities, applying under .inz rersre =
solving problems. This was the stamming point of practice development Modem
pracuices however have progressed to apply or undenake-io-app | r2iears" "z
in their practices 10 resolve today's ever challenging sitwations. The “onczor oF
confluence of research, theory and practice is therefore well thouzii-a = 2
modest attempt o combine the attnbutes of all the aspecis in rzsciving mam 3
complex problems in contemporary times.

The bulk of researches in Nigeria seem to be domiciled in the academic instiinons
with litle application in practice to solve human problems prooeni. “ecause
governments and practitioners are not aware of or are lukew arm o rzsearcn rZIois
Consequently, many researches turn out 10 appear like mere academo: miie s T3
development 1s rather unfortunate as many research findings nesded o resoive
societal problems are confined to academic shelves.

Generally, the society demands from professionals the use of their imellecr =c
expertise 10 bail her out of the present predicaments of poor deve ooment o
unresolved socio-economic challenges. The professionals owe z dut of camz 1o =
society. They need 1o prove their worth and even pay back 10 e sooery »man
trained and fed them. These can be achieved through commitment 10 and concenss
research efforts.

Furthermore. technological enhancements. globalization and imsemanons
benchmarking create the need for modermizaunon of knowledge. comomuous
improvement and up-grading of mformation and know ledge base necessan w o
across barmers and boundanes. These challenges necessitate researcnes and Tomer
rescarches 1n order 1o strengthen existing theones and propound new omes
Knowledge sharing and information dissemination are likely addinonal results

Consequent upon the above discussions, there 1s the dire need w0 re-r'.:\.'-.u research
It needs o go heyond academic gains 1o solve enormous problems of the socer;
The quest for the blend of theory and practice through research is mos! o8 ranee
Rescurches therefore need (o be encouraged by govemments and practiionsTs sl
through funding, commissioning research projects and unhzanon of roswearch
hndlngb




The NIQS' second research conference 15 yel another step by the Instige
deepen research efforts by entrenching prucllcc~hucd rescarch and eru.'nnm:,-,n;v
practice-onented academic reseurches,

May | congratulate the Professional Development Committee of the Institute i,
Chairman. members of the Conference Organizing Committee and indeed all wh,,
contnbuted to the success of the conference. | appreciate you all and wish you
greater success in your personal endeavours.

Mallam Murtala M. Aliyu, FNIQS
President

The Nigenan Institute of Quantity Surveyors
September, 2015
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PREFACE

The second research conference of The Nigenan Institute of Quantity Surve yor
commonly referred to as NIQS ReCon2, follows the maiden edimon of the
conference held at Abuja, the Federal Capital in 2013 Hosted by the Federal
University of Technology, Akure, Ondo State of Nigena. the conference focused
on the theme “Confluence of Research, Theory and Practice in Quantity Surve ving
Protession for a Sustwnable Built Environment”, It was orgamzed essentially 1o
sustain the most commendable efforts of the immediate past Council of Ihe
Institute 1o entrench research in the practice of Quantity Surveying, cost and other
aspects of management in the overall infrastructural development of the economy.

NIQS ReCon2 is also another modest attemplt to deepen the gains realized from the
first conference and to stnke equilibnum among research, theory and practice

necessary to galvanize knowledge, ideas and skills for transformational national
development.

The conference indeed was a melting pot of theory and practice involving the
active participation of seasoned academics and practitioners in the field of
Quannty Surveying and construction generally About seventy-two highly
resourceful research papers which successfully scaled through thorough blind and
peer review at both levels of abstract and full paper presentations were delivered at
the conference. The papers were categonzed into the following sub-themes:

I Professional Practice

1. Cost and Value Management

i Project and Value Management

v. Construction Procurement management

v. Risk, Quality and Supply management

V1. Building Technology and Facility management

vii.  Construction Economics and Project Financing

viii Innovanon, Technology, Productivity, Health and Safety

1. Alternstive Dispute Resolution (ADR), Building Regulauon and Control

Expectedly, the activities and programmes of the Conference have been carefully
compiled 1n the duo of Book of Abstructs and Confercnce Proceedings for
reference purposes

The Conference also leatured special sessions on “Cost Data Research Agenda for

Construction Cost Management in Nigena® and students” competiton. The former

provided the participants an opportunity to receive reports from NIQS Commitice

on Cost Data on the progress made on estabhshment of a formidable consirucion
cost data bank in Nigena to gmde prolessionals, policy makers and governments in

realistic costing and  budgeung for nfrastructural development projects. The

progress and future plan of scnon were reviewed for better results und

acceprabihty of products. Students™ compention was also taken 1o exposc and

encourage students to preliminary research activines

Allan-all, the Conference was quile resourceful, eventful, rewarding and
successful The Chairman and members of the Conference Organizing Commuties




(COC) were undaunted and their sincerity of purpose was quite commendable 'he
President-an-Council 1 most apprecisted for the will 10 sustan the laudable

programme.

Dr Ejike Bedford Anunike, PhD, FNIQS
Secretary, Professional Development & Library
The Nigenan Institute of Quantity Surveyors
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RELATIONSHIP BETWEEN FUEL PRICE STABILITY AND PRICE OF
SELECTED BUILDING MATERIALS IN MINNA

A. A. Shittu, J. E. Idiake, A. Abdulazeez and S. A. Momoh

Department of Quantity Surveymg, School of Environmental Technology, Federal
University of Technology, Minna, Nigeria

ABSTRACT

This research examines the relotionship between fuel price swbility and price of building
materials, Previous studies revealed that cost of construction projects have increased due 1o
increase (0 price of petroleum products. This also caused the increase and fluctuation of the prnice
of building matenals thereby leading to cost overrun and project abandoament. To address this
problem. this research examined the relationship between stable fuel price and cost of selecied
building materials in Minna. Deta were pathered from the primary source which involves market
survey. The selected building materials were six in number: high tensile reinforcement bar (12mm
and 16mm diameter), timbers (27'x47, 256" and 1"x12" sizes) and S0kg cement Bar and line
graph was used 1o presenl the trend in price of materials between periods of unstable and stable
fuel price Correlation analysis was used to determine the relationship between prices of selected
building matenals during unstable and stable fuel price periods. T-test was used (o determine the
difference between price of building materials when price of petrol was unstable and when it was
stable. The prices of 12mm bar, 2" x 4", 2" x 6" and 1" x 127 timbers showed sigmificant
difference; while prices of 16mm bar and cement showed non-significant difference between the
perinds under review. It wis thus concluded that stability of price of perroleum does not guaranies
stability of the price of the selected building materials. The need for further research o examine

the influence of interest rate and exchange rate on price of building materials was therefore
emphasized

Keywords: Building materials, fuel price, petroleum, stable, unstable.

INTRODUCTION

Construction industry greatly contributes to the economy of any nation because it
provides sources of livelihood and shelter for the citizens to be able to successfully
carryoul a project. Matenal, plant and labour are required for the successtul
execution of any project. Matenals cover 50% - 60% of the cost of construcuon.
labour takes 35% - 40% of the cost of construction while plant covers 5% in the
cost of building projects. Matenals are any physical substances that can be
processed or used dunng a process 10 produce a product. Building matenals are
im)v' matenial used for construction e.g. sand, door, tiles, cement. ‘umber. bricks.
*"\'C pipe and glass etc. Lewis (1981) reported that building matenal component
comprises about 50 — 70% of actual construction cost while Jinadu (2004) stated
:::lc?.l:m-ifng vnr:uq'uln‘ is the largest input in the construction industry. Therefore.
Hiofieiag :" m.mn‘.c is very important. Cost of matenal in construction industry s
o indirectly influenced by the cost of petroleum product This 1s because
||\:':n;lculn product 15 used as fuel during production of some matenals as well as
wansportation of matenal to where they are needed. Petroleum products like




petrol and desel are also used for operating or construction of equipment soch a

wruck. Vibrator. Jack hammer and concrete mixer e1c

Nigena is the largest country in Afnica and sixth in the world in the prnduu.,.n of
crude o1l discovered in 1956 and started production in ]058 Nigena joined the
Organizaton of Petroleum Exporting Countnes (OPEC) Tn 1971 7Pn)c«:\ of
petroleum products have been Increasing since 1977 unul recently in TU," :’her.
the Price of petroleum products became a bit stable. Accarding to Isyaka (2014,
Nigena is one of the leading oil producing countnes in the world, but despite the
abundant natural resources 1n Nigena, the country sull suffers from massive
shortage of Premium Motor Spint (PMS) and its distnibution Lo cater for the needs

of the numerous users of its end product.

To this effect. Shittu et al. (2013), in a study 10 investigate the impact of petroleum
price increase on the cost of building fimshings dunng the penod of unstable fuel
pnce, discovered that the total cost of all construction projects have increased due
10 increase in price of petroleum products. This vanation and fluctuation of markel
price of matenal for construction projects has led to cost overrun and project
abandonment. The change in price of building materials during the penod of fuel
stability, therefore, leaves a gap which needs to be filled. As a result of this, this
research studied the nature of cost of building matenals when the pnce of fuel was
unstable and when it became stable from 2005 to 2012 in order to fill this gap. This
research is therefore imponant to help consultants and contractors execule
construcuon projects in terms of effective management, planning and delivery.

In the light of these. this study examined the relationship between fuel price
stability and cost of selected building matenals in Minna, Niger State. To achieve
this, the study was set out to: determine the relauonship of price of building
matenals when the pnce of fuel was unstable and when 1t was stable: and
determune the difference between the prices of selected building matenal at such
penods

This research covered six selected building matenals. These are cement,
reinforcement (12mm and 16mm diameter), umber (27x4™, 2"x6™", 1"x12"). from
2005 10 2011 and 2012 10 2014 respecuvely. The study area is Minna. Niger State

PETROLEUM INDUSTRY

Crude o1l 15 the major source of fiscal income tor Nigerian economy. Petroleum is
a heterogeneous substance made up of hydrocarbon that can be distilled 10 get
other product The common by products distillation of petroleum are fuel, which
include ethunce diesel fTuels (petro diesel) fuel oil, gasoline (petrol). jet fuel.
kerosene and liquefied petroleum gas (Speight, 1999 cited in Idiake, 201 1)

Ol industnial activities are divided into upstream and downstream. Upstream
involve exploration, discovery and extraction of oil While downstream involve
delivery 10 processing plant. transportation and marketing of the fimshed product
In Nigena. Nigenan national petroleum corporation (NNPC) 15 a body established
in 1977 responsible for exploration, production, transportation. processing und
marheting of petroleum products According 1o Shittu et al (2013) the refined
product lines that are presently offered for sale to the public by Pipelines and
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Product Marketing Company Limited (PPMC), a subsidiary of NNPC through the
network of depots. are Liguefied Natural Petroleum (LNP), Prermum Motor Sprnit
(PMS). Dual Purpose Kerosene (DPK), House Hold Kerosene (HHK), Aviation
Turbine Kerosene (ATK), Automotive Gas Ol (Ago) and Fuel Oil which consists
of Low Pour Fuel Ohl (LPFO) and High Pour Fuel Oil (HPFO)

Nigena i1s a country with a very high demand for all categones of petroleum
products. Due to high demand, Nigena impons petroleum products into the
country to augment the local production from the refinenes producing at a very
low capacity. To cushion the effect of high pump price of fuel due to high cost of
production Nigena has to introduce Subsidy on Premium Motor Spint (PMS) and
Dual Purpose Kerosene (DPK).

Marketing and Distribution of Petroleum Products

Marketing and distnibution of petroleum products in Nigeria is done by (1) Major
Oil Marketers known as Independent Petroleum Marketers Association of Nigeria
(IPMAN) for example Afncan Petrol (AP), Total, Oando PLC etc through their
depots located all over the country and (2) Individual marketers that buys from the
Major Oil Marketers (IPMAN) and sell to the consumers

The major channels of marketing and distribution of fuel in Nigeria are through
pipelines, rail and road transportations. These mode of marketing and distribution
of petroleum products in Nigena, affects the cost effects of the products with its
attendant challenges and difficulues. For instance, the incessant bursting of the
pipelines by vandals and bunkerers, the limited level of operation by the railways
and the bad roads has contnbuted in no small measure to the high cost of
petroleum products in Nigena.

Ehinomen and Adeleke (2012) shared their views that the distribution of
petroleum products in Nigena cconomy is fraught with complex problems
resulung sometimes in products outages, inflated price of products and contentions
on the purnp price of products.

BUILDING MATERIALS

Jinadu (2004) defined building matenial as the single largest mput in construction
industry ranging from cement to steel rod (reinforcement), timber. roofing sheets
and gravel amongst other Ombokun and Agboola (1990) classified building
matenal into six broad categones on conventional method. These include. floonng
matenal, wall material, ventlation matenul, roofing / ceiling matenal, paunung
matenials and sanitary matcrials,

A nation’s development 1s usually measured by the strength or weakness of
building and construction in conjunction. Osaba (1992) observed with dismay the
Upward trend in the cost of basic building matenals, which according 10 him began
ufier the civil war Also other increases in cost of butlding materials comncided with
Udoji award eru and the recent mismanagement of the economy.

Jaghora (1992) re-emphasized that all building matenials used do not have the
rame sigmificance on the cost of the building and also do not have same relatve
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unstable price of petrol. the pnice of 12mm bar remained constant during the period
of stahle price of petrol, in most of the cases
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Fig. 1:Price 12mm B#& during the Pefiod of §table & Unstable
Price of Petrol
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Figure 2 shows a comparison of the price of 16 mm bar between the two periods
under review. It was observed that the price of 16mm bar moved along different
trend pattern between the two penods under review. While the price of 16mm bar
was increasing duning penod of unstable price of petrol, the price of 16mm bar was
decreasing dunng the penod of stable pnce of petrol or vice versa, in most cases. It
was also observed that the price of cement was fluctuating during the two periods.
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Fig. 2. Price |@mm Ba? duringdthe Perdod of Siable &Unsiable
Price of Petrol J
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Figure 3 shows a comparison of the price of 2" x 4" nmber between the two
periods under review. The price of 2" x 4" was observed to follow different trend
patiern between the two periods undcr review. While the price of 27 x 4" timber
fluctuated during the period of unstable price of petrol, the pnce of 27 x 47 umber
fluctuated for a while but remained constant in most of the cases till the end during
the period of stable price ol petrol
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Fig 3 l'rue 27 x 4" Timber during the I’crlq}d of wall&nmbe:
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Figure 4 shows a companson of the price of 2" x 6" nmber between lh; Iwo
penods under review. The pnce of 2" x 6" hmber was also observed not Lo igllf::w
simi b trend pattern hetween the two penods under review While the price ‘f' 2

6 fluctuated during the penod of unstable price of petrol, the price of 2" x 6"
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Figure S shows a comparison of the price pf 1" x 12" umber between the twy
penods under review. The price of 1" x 12" umber was also observed not 1 follow
similar trend pattern between the two penods under review While the price of 17«
12" fluctuated for a while and increased in most of the cases ull the end dunng the
penod of unstable price of petrol, the price of 1" x 12" timber also fluctuated for 3
while but remained constant in most of the cases ull the end dunng the penod of
stable pnce of petrol.
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Fig. §: Price 1" x 12" Timber duging the Period of Stable & ‘
Unstable Price of Petrol

Figure 6 shows a companson of the price of cement between the two periods under
review. It was observed that the pnce of cement moved along different trend
pattern between the penods under review. While the pnce of cement was
increasing dunng perniod of unstable pnce of petrol. the pnce of cement was
decreasing dunng the period of stable price of petrol or vice versa. in most cases. It
was also observed that the pnce of cement was Nuctuating dunng the two penods.
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Results and Discussions for Correlation Analysis

The tust to miath analyses are the correlation used 10 determene the reletonshep
petween the price of building matenals dunng the penod of unstable and sable
fuel prive  The it analysis studied the relationship hetween the price of | Zmm
mgh tensile remlorcement bar dunng the period of unstable and sanke fuel (PMS)
prive [t wis observed that the relationship was negative. strong and not s goeficant
The correlabon coellicient (R) observed was 72.1% indscating siromg degree of
avsocraion between the vanables The probability (P) value of 1 (6% crmerved was
greatet than 0.05 This implies that the relationship between the «anzbies »zs not
wgnihcant. The second analysis studied the relaionship between the pnce of
1omm high tensile reinforcement bar during the penod of unstable and wable fuel
(PMS) price. It was also observed that the relatiomship was negative. sirong and
not sigmhcant. The correlation coelficient (R) observed was 72 5% incicating
strong degree of associution between the vanables. The probamliny (P) value of
0.065 observed was greater than 0.05. This also implies tha the relatonship
between the vanables was not significant.

It was observed from the third analysis that there exists 2 negative, weak and non-
significant relatonship between the price of 27 x 47 umber dunng the penod of
unstable and stable fuel pnce. The R value observed was 27.1% indicating weak
degree of association between the vanables The P value of 0557 obsered was
greater than 0.05. This also implies that the relationship between the variables was
not sigmficant. A strong, positive and significant relationship was on the other
hand. ohserved in the fourth analysis between the price of 27 x 6 umber cunng
the penod of unsiable and stable fuel pnce. The R valus observed was 79 4%
indicating strong degree of association between the vanables. The P value of 0.03
observed was less than 0.05. This implies that the relationshup between the
vanables was significant.

In the fifth analysis, it was noticed that the relationship between the pnce of 17 x
12" timber duning the period of unstable and stable fuel pnce was sronz. positive
and sigmficant. The R value observed was 72.2% indicanng srong desree of
association between the vanables. The P value of 0067 obsened was less than
0.05 This implies that the relationship between the vanables was not sigmficant.

The sixth analysis revealed s weak. negative and non-significant relatonship
between the price of cement duning the penod of unstable and stable fue! price.
The R value observed wus 38 7% indicating weak degree of assocation between
the vanables The P value of 0 39] observed was greater than 003, This also
imphies that the relationship between the vanables was not significant. The results
of all the inferential analysis discussed above are summanzed in Table L.
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& Analyses
Table | Results Summary for Correlation Y Observation Infereness
Variahles o -
Annlys ol
x Pt petation  Remmrk
o -
s No X
Price of | 2mim bas during Price of ”"!’:ﬂ" bar during 720 0068 Suong NS
| Unstable Fuel Price Period Stable Fuel Price Period
Price of 16own bar dunng Price of 16mm bar dunng mns 0065 Suong NS
2 |nsuble Fuel Price Period  Stable Fuel Price Period
Price of 234 timber dunng Price of 24 imber d_ul'ug B r 0557 Weak NS
3 Unstable Fuel Price Period Stable Fuel Prce Period
Price of 2x6 umber duning Price of 2x6 timber during 4 003 ss
4 Ussublc Fucl Prce Period Stable Fuel Price Peniod e won
i Price of 1212 imber
Prnice of 1112 umber dunng NS
5 iastable Fuc! Price Poiod duning Stable Fucl Price 722 0067  Swoog
Prce of Cement dunng Price of Cement dunng
& Uscuble Fuel Prce Period____ Unstable Fuel Price 87 0391 Wal NS
Kev:

SS = Suausucally Significant
NS = Not Signuficant

Results and Discussions for T - Test

The seventh to twellth analyses are T - tests used to determine the difference in the
cost of the selected huilding materials when the pnce of petrol was unstable and
when it was stable It wus observed that there was o statistically sigmficant
difference between the pnce of 12mm diameter remforcement bar when the pnce
of petrol (PMS) was unstable and when the pnce of petrol was stable in the
seventh analysis  The observed mean vilue ol the pnee of 12mm  diameter
reinforcement bar when the pnce of petrol wus unstable was 1371,4386, while that
of the price of 12mm diameter remforcement bar when the pnce of petrol was
stable was 9828571 The observed T calculated value was 2.209, which was
greater than the T wbulated value of 2.18

It was also observed in the eighth analysis that there was no statistically sigmificant
difference between the price of 16mm diameler reinforcement bar when the pnce
of petrol was unstable and when the price of petrol was stable. The observed mean
value of the price of 16mm diameter reinforcement bar when the prce of petio
was  unstable  was 2404 2857, while that of the pnce of lomm  digmels!
reinforcement bar when the pnce of petrol was stable was 22757143 The
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observed T calculated value was 0.474. which was greater than the T tabulated
value ol 218

On the other hand 1t was shown in the ninth analysis that there is a staristically
signmificant difference between the price of 2" x 4" (timbers, when the pnce of
petrol was unstable and when the price of petrol was stable. The observed mean
value of the pnce of 2" x 4" timber when the price of petrol (PMS) was unstable is
2835714, while that of the price of 2" x 4" timber when the price of petrol was
stable was 340.0000. The observed T calculated value was 5.054, which was
greater than the T tabulated value of 2.18. There was also a statistically significant
difference between the price of 2" x 6 timbers, when the price of petrol was
unstable and when the price of petrol was stable as shown in the tenth analysis.
The observed mean value of the price of 2" x 6" timber when the price of petrol
(PMS) was unstable was 492.8571, while that of the price of 2" x 4" umber when
the pnce of pewrol was stable was 590.0000. The observed T calculated value was
4.436. which was greater than the T tabulated value of 2.18.

The eleventh analysis also shows that there was a statistically significant difference
between the pnce of 1"x12" timbers, when the price of petrol was unstable and
when the pnce of petrol was stable. The observed mean value of the price of 1" x
127 nmber when the pnce of petrol was unstable was 954.2857, while that of the
prce of 17 x 127 umber when the pnce of petrol was stable was 1350.0000. The
observed T calculated value was 7.518, which was greater than the T tabulated
value of 2.18.

The twelfth analysis shows similar a non-staustically significant difference
berween the pnce of 50kg cement when the price of petrol was unstable and when
the pnce of petrol was stable. The observed mean value of the pnce of 50 Kg
cement when the pnce of petrol was unstable was 1624.2857, while that of the
price of 50 Kg cement when the pnce of petrol was stable was 1792.8571. The
observed T calculated value was 1.45, which was less than the T tabulated value of
2 18 The results of all the T - test analysis are summarized in Table 2.



Table 2 Results Summary for T - Test between Unstable Price and Stable Price of
able [ (o s

Selected Building Materials n

Vurinbles Inferences
p Y T Hemark
Analysis oo X, Xy Mean Values
X, =1371.4386
L nstablc Suble 218
I2mm bar | 2mmbar 2.200 SSD
7 pﬂ“ P"“ X:= 082 K571 v
X, =2404.2857
Unstable Stahlec 218
I6mm bar  |6mmbar .
8 price poce X; = 22757143 0474 NSD
X, =2815714
Uinstakle
2 xd" X5 = 340.0000
Stable 234"
9 ‘::::c Timber pr‘ir.c 5.054 218 SSD
Unstable X, =4928571
2707
Timber Stable 216" 218
10 price Timber price Xy = 5900000 4436 SSD
Unstable X, = 9542857
1"s12" Suble
Timber 1"212° 218
1" price Timber price Xy =1350 000 7518 SSD
Unstable
SOkg X, =1624 2857
cement Suble 50kg
12 pnce cement price X3 = 17928571 145 2.18 NSD
KEY

SSD = Swusucally Significant Difference

NSD = No Significam Difference

Unstable Price = Price of selecied building material when the price of petrol was unstable (2005 to
2011)

Stable Price = Price of selecied building material when the price of petrol was stable (2012 10 2014)

CONCLUSION

[t was discovered from the research lindings that only one of the selected building
matenals (27 x 6" timber) showed significant correlation between the period of
unstable and stable price of petrol. All the other live selected building showed non-
significant correlation between the two penods. This implies that the stability of
petroleum products does not lead to the stability of the price of building matenals.

It was also found that four of the selected building matenals showed significan!
difference in their pnces between the penods of unstable and stable prce of petrol.
These mutenals are 12mm reinforcement bar, 2" x 4" umber, 2" x 6" timber and |’
v 127 umber On the other hand, two other selected building matenals (16mm
reinforcement bar and S0 Kg cement) showed non-significant difference in their
prices between the two penods under review. This implies that while there 1




stabeiity 0 the pnce of petrol there 15 significant change in the price of bunlding
materials as compared to the penod of unstable price of petrol

It can theretore be concluded that the stability of price of petroleum producis does
Mol guarantee stability in the pnce of the selected building materials. There 1s &
weadency fon the pnce of building matenals 1o change while the pnce of petroleum
product remains stable

In view of the research findings and conclusions made, the need for further
research to examine the influence of interest rate and exchange rate, among other
factors, on the pnce of building materials is imperalive.
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