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Commentary At-a-Glance 

 
 Major US indexes pushed lower last week due to a sharp decline seen on Friday.  

 China is making changes to combat the overheated nature of its financial markets. 

 Oil saw the largest weekly increase in more than four years. 

 Greece is once again making negative headlines—will this be the one? 

 The first Fed interest rate move is still expected to occur in September of this year. 

 
 
Market Wrap-Up 

 
All three of the major US indexes remain range bound, giving up all of their weekly gain on Friday after 
making it near the upper bound of their trading ranges. While the indexes were lower the VIX moved off 
of the lowest point seen in 2015 so far and closed the week more than 10 percent higher than it started. 
The charts below are of the three major US indexes in green with their respective wide trading ranges 
drawn by the red lines. The VIX (lower right pane below) is drawn with the index in green and the one 
year average level of the VIX drawn in red: 
 

 
 

 



Just as it looked like a breakout may be forming, the markets reminded investors that what it gives with one 
hand it can take away with the other. Going into Friday last week the NASDAQ (lower left chart above) 
looked like it was going to break above and stay above the upper bound of its trading range, but this was not 
to be the case as the index fell the most in a single day since March 25th. The NASDAQ had once again 
gotten to within a very small distance from the all time high, which has so far stood since the technology 
bubble of 2000. The S&P 500 (upper left chart above) was also moving along higher for the week until 
Friday came along, falling short of a minor resistance level and well short of the upper bound of its most 
recent trading range. We saw roughly the same action on the Dow 
(upper right pane above) as we saw on the S&P 500 in terms of hitting 
a specific point and then reversing course and moving lower. There 
were several reasons given for the decline seen on Friday with China 
bearing the brunt of the accusations, as mentioned below in the 
international news section. A second reason for the decline was that 
Greece may actually be on the edge of defaulting on its debts. This 
story has played out numerous times in the past few months, so I don’t 
know why it should be given any more credibility this time around than 
any of the others. Another potential reason for the decline is that the 
markets need to let off a little steam going into earnings season. 
Earnings season for the first quarter of 2015 is supposed to be pretty bad when compared to the fourth 
quarter of 2014, so investors carrying healthy gains into this time of year may have just taken the relatively 
high levels seen early last week and booked profits. Another reason I will mention is one that rose in 
popularity last week and it is that the market just wanted to move the way that it did; no other reason 
needed! 
 
Oil could have also played a part in the movement of the markets last week as oil jumped by the most in a 
week that it has moved since the week of February 25th, 2011. With oil moving more than 8 percent higher it 
was not surprising to see the value of the US dollar moved lower, as the international standard for the price 
of a barrel of oil is in US dollars. Have we seen the bottom in oil, to be followed by prices continually moving 
up? It seems highly unlikely; much of the move last week was caused by a report out of the US government 
that showed oil stock piles increasing by less than was expected. This was seen as the “catalyst” for oil 
prices moving higher. There was not an escalation in fighting in oil producing countries, nor was there some 
large increase in demand or a shortage of supply. The longer run forecasts I have seen recently are still 
calling for oil to stay around $55 per barrel through at least the end of 2015, barring some exogenous event 
driving prices higher.  
 
Where the markets will go from here is a question I received several times over the course of the previous 
week, so I want to address it. Given both the technical and fundamental positions of the major indexes in the 
US it seems we will remain range bound for the foreseeable future. Earnings season will provide some 
positive and negative surprises that will likely balance each other out. The situation in Greece could come 
apart, but even if it does Greece just doesn’t matter all that much to the global financial markets. The rising 
US dollar seems to be here to stay, as the US is in an entirely different stage of the economic cycle than 
most of the rest of the developed world. This will be very beneficial to companies that import goods from 
abroad and not so positive for companies that export their goods from the US as these goods will be much 
more expensive than they would have been a year ago after accounting for currency movements. China is 
the real wild card in the global economy. The country is actively trying to tie into other countries’ economies; 
look at the deals with Mongolia, Russia and the latest with Pakistan. China is trying to tie up the countries 
near it in deals that make it harder for the US to do business and in some cases China is providing support 
where the US simply will not due to a lack of desire on the part of the US. The Chinese economy is growing 
at a 7 percent rate, the slowest in many years, but that only means the government is motivated to look at all 
angles in which the country can do better financially and we are starting to see the government take action. 
 

 

National News 

 
National news last week was all about earnings season for the first quarter of 2015. There were headlines 
about where Hillary Clinton decided to eat lunch on her campaign trail and speculation about when the Fed 
will increase interest rates, but the markets seemed to categorically ignore all of those and focus instead on 
earnings.  
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Q1 2015 Earnings Releases 
 
Last week was the second week of earnings season for the first quarter of 2015 and financial companies 
were in the spotlight. Below is a table of the better known companies that released earnings last week 
with earnings that missed expectations highlighted in red, while earnings that beat expectations by more 
than 10 percent are highlighted in green: 
 

American Express 8% General Electric 3% Netflix 15% 

Bank of America -7% Goldman Sachs 42% Philip Morris International 14% 

BlackRock 8% Honeywell 1% Reynolds American 9% 

Blackstone Group 30% Intel 3% SanDisk -15% 

Charles Schwab -8% J B Hunt Transport 8% Schlumberger NV 10% 

Citigroup 9% Johnson & Johnson 1% Sherwin-Williams -1% 

CSX 0% JPMorgan Chase 4% U.S. Bancorp 0% 

Delta Air Lines 2% Kinder Morgan 4% UnitedHealth 10% 

Fastenal 2% Mattel 11% Wells Fargo 6% 

 
There is more green above than red which is positive, but remember that the expectations companies are 
either beating or missing are the expectations that were set very low when compared to last quarter. The 
announcement that stands out the most in the above table is the earnings of Goldman Sachs, which saw its 
highest earnings for a quarter in the past four years. Investment banking was the strongest division of the 
company, which makes sense given the number of IPOs and merger and acquisition deals we saw over the 
quarter and Goldman no doubt had a hand in many of them. On the negative side, SanDisk had a very 
rough quarter. Business at SanDisk is becoming very difficult with both the strength of competitors in the 
hard disc space and weakened foreign sales attributed to the appreciation in the value of the US dollar. 
 
According to Factset Research, we have now seen 56 (11 percent) of the S&P 500 companies release their 
results for the first quarter of 2015. Of the 56 that have released, 77 percent have met or beaten earnings 
estimates, while 23 percent have fallen short of expectations. This 77 percent is a very good start to the 
quarter as it is higher than it was for the fourth quarter of 2014, which you may remember ended with 75 
percent of companies beating earnings expectations. However, as stated before, their earnings 
expectations numbers are the heavily revised downward figures. This makes the 23 percent who have fallen 
short of even these low expectations even more worrisome. When looking at revenue of the companies that 
have reported, 46 percent of the companies have beaten estimates. Revenues are harder to adjust as there 
is less financial wizardry that can be done to make things look better than they really are. 46 percent beating 
revenue estimates is a poor number. By comparison, fourth quarter 2014 saw 58 percent of companies beat 
revenues expectations. In the grand scheme of things investors should look closer at trends in revenue, as 
opposed to the earnings, and revenues have been a cause for a little concern at this point in the first quarter 
2015 earnings cycle. Both of the above mentioned figures are likely to change over the next few weeks as 
the sheer number of companies releasing earnings will likely sway the overall figures. 
 
This week is the start of full swing earnings season as there are nearly 1,000 companies set to report 
their earnings for the first quarter of 2015. Below is a table of the better known companies that will 
release their earnings this week, with the releases that have the most potential to impact the markets 
highlighted in green: 



 

3M  Chubb  Hershey  PulteGroup 

Abbott Laboratories  Coca-Cola  IBM  Raytheon 

Alaska Air  D.R. Horton  Juniper Networks  RLI 

Altera  Domino's Pizza  Kansas City Southern  Sigma-Aldrich 

Altria  Dow Chemical  Kimberly-Clark  Simon Property 

Amazon  Dr Pepper Snapple  Knight Transportation  Six Flags 

Amgen  Dunkin' Brands  Manpower  Snap-On 

Arthur J. Gallagher  E*TRADE  McDonald's  Southwest Airlines 

AT&T  eBay  Meredith  Southwestern Energy 

Autoliv  Eli Lilly  Microsoft  Starbucks 

Baker Hughes  Ethan Allen Interiors  Morgan Stanley  Stryker 

Bank of New York  Facebook  NetSuite  Texas Instruments 

Barnes  Freeport-McMoRan  Newmont Mining  Tupperware Brands 

BJ's Restaurants  General Motors  Nucor  Under Armour 

Boeing  Genuine Parts  O'Reilly Automotive  United Technologies 

Cabela's  Halliburton  Pepsi  Xerox 

Callaway Golf  Hanesbrands  Piper Jaffray  Yahoo! 

Caterpillar  Harley-Davidson  Procter & Gamble  Yum! Brands 

 
This week really is a hodgepodge of companies releasing earnings. There are a few of the major players in 
technology such as Amazon, IBM and Microsoft and some of the major industrial companies such as 3M, 
Caterpillar and Dow Chemical. Consumer facing companies include McDonald’s (which will be closely 
watched with the new CEO having taken over during the quarter), eBay, Coca-Cola and Pepsi. With such a 
wide range of companies releasing their earnings this week we should get a pretty good feel for how the 
quarter overall is going to go after the conclusion of the week. 
 

 

International News 

 
International news focused on two topics over the course of the previous week, one being China and the 
other being the thorn in Europe’s side—Greece. China made two major moves over the course of the 
previous week, both of which could have very long term impacts on the markets. The first move was that the 
China Security Regulatory Commission made a few major changes to the 
leverage allowed on margin trading accounts, while at the same time 
shutting down a few key shadow financing schemes that some investors 
were using to help increase the amount of money they had to invest. This 
was done primarily because of the drastic run up seen in the main 
Chinese stock markets over the past 6 months. The Shanghai Se 
Composite index has increased about 80 percent in the past 6 months 
and all of this was done on very little strength in the underlying economy, 
an economy that just last week was shown to grow at the slowest pace in 
the past 6 years. As the government was taking away with one hand it 
was giving with another. On Sunday the government in China announced 
that it was lowering the reserve requirement ratio on banks by 1 percent 
down to 18.5 percent, which may seem like a small amount, but will give 
the banks a little more money to lend to borrowers, if the borrowers have 
enough credit to qualify for the loans. Both of the moves in China over 
the past week have been somewhat reactive, in that the government is 
seeing issues and then trying to negate them, but the government is 
taking almost no steps to shore up the underlying financial problems that led to the issues arising. If every 
day individuals see the financial markets in China as the only way for them to make it big time in China, they 
will find ways to invest all they can plus a little more. If the government took actions such as taxing financial 
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gains much more heavily it may do more to stop the speculation than the actions taken last week. Speaking 
of actions needing to be taken, Greece is once again in the hot seat (and probably never left it). 
 
Greece is starting to make more noise about running out of money and needing further bailout funds in order 
to meet payment obligations as soon as this week. This story is really starting to be like the boy who cried 
wolf too many times. At some point Greece really will be running out of money, but currently it is impossible 
to tell if this is the time or if next month might be the time. In an interesting turn of events, which only started 
to be rumored last week, the Central 
Bank of Greece ordered all public 
entities to store all cash reserves with 
the central bank. This seems like a 
desperate measure given the fact that 
the Greek parliament also passed a bill 
last week that allows the government to 
borrow funds from government bodies 
such as the Central Bank to make 
payments on the Greek debts. While 
this plan of “robbing Peter to pay Paul” 
may work in the short term, it will not 
work for an extended period of time. At 
some point the Greek government will 
have to come up with a viable plan as 
to how Greece will go about structural reforms that will correct the financial imbalances that permeate the 
Greek economy. While the global financial markets have not hit the panic button on Greece actually 
defaulting on its debts this time around, the situation is becoming more and more worrisome, as depicted by 
the increase in the yield on Greek 10-year bonds, which are charted to the right in a chart from Bloomberg. 
There is a little spike higher in the chart over the past year each time worries about Greece running out of 
cash made headlines. After each spike cash has been found and payments made, causing the yields to 
decline. The market is not being fooled, however, as the overall trend over the past 6 months has been 
upward with yields moving from 6 percent up to more than 12 percent currently. Adding to the speculation or 
political posturing this time around is a story out of Germany that Germany is preparing for how it could 
handle a default by Greece that would still allow the country to remain in the EU and on the Euro as its 
currency. While I highly doubt this is the first time the financial minds in Germany have played out this 
scenario, it is interesting that it is now making headlines. Two risks that seem a bit understated in this whole 
situation with Germany and Greece is that the individuals within each country may just get fed up and force 
a change in government that derails the entire situation. The current party in charge in Greece won the 
election by running on a “no further bailouts” and a “we won’t pay” platform, both of which were just political 
statements that have been broken numerous times in the short time the new government has been in power. 
At some point the electorate will likely stand up and say “you are not keeping your promises to us, so we 
would like to replace you with yet another government.” The same situation could unfold in Germany as the 
German people are getting tired of being dragged into the mud with Greece and continually having to bailout 
the country. This situation is unlikely to come to an end any time soon as kicking the can down the road is 
the preferred method of dealing with the issue as it is politically very untenable for either party to do what it 
would take to fix the situation. 
 

 

Market Statistics 

 

Equities  
 
In keeping with the trend of moving up one week only to move lower the following week, last week was 
no exception as the three major US indexes moved lower after a strong week two weeks ago. 
 

Index Change Volume 

S&P 500 -0.99% Average 

Dow -1.28% Above Average 

NASDAQ -1.28% Below Average 

 



With the markets moving lower last week on concerns about both China and Greece, as mentioned above, 
it looks like we will remain range bound for the foreseeable future on the US indexes. Nearly all of the 
negative move of the week last week occurred on Friday, as investors reacted to several headlines out of 
Europe and Asia.  
 
When looking at sectors, the following were the top 5 and bottom 5 performers over the course of the 
previous week: 
 

Top 5 Sectors Change  Bottom 5 Sectors Change 

Energy 3.03%  Transportation -1.47% 

Natural Resources 2.10%  Medical Devices  -1.33% 

Energy 2.01%  Industrials -1.30% 

Oil & Gas Exploration  2.01%  Utilities -1.30% 

Basic Materials  0.17%  Healthcare -1.19% 

Energy and anything remotely energy related turned in strong performance last week as the price of oil 
moved significantly higher, pulling up all of the oil related industries such as oil and gas exploration, natural 
resources and basic materials. On the flip side, last week saw investors pull money out of sectors of the 
markets that had been performing very well during the recent market movements, such as transportation, 
industrials, utilities and healthcare. Why the money moved out of the above mentioned investments is 
anyone’s guess, but it could have been investors pulling some profits as we move further into earnings 
season, a time when volatility is expected to increase.  

Fixed Income  

On top of the standard Fed speculation about when the Fed will start to increase interest rates, last week 
also saw a resurgence of fear in the fixed income market over Greece and its continued financial hardship 
and lack of financial reforms: 

Fixed Income Change 

Long (20+ years) 1.41% 

Middle (7-10 years) 0.83% 

Short (less than 1 year) 0.00% 

TIPS 1.35% 

 

Much of the movement in the US fixed income market was due to the plunging yields in countries such as 
Germany. The yield on the German Bunds out to 7 years in maturity are currently running a negative yield. 
This means that anyone investing in them will receive less money at maturity than they put into the bonds—
but at least it is relatively safe! Despite seeing large moves into US debt last week the US dollar slid by more 
than two percent, declining by 2.06 percent against a basket of international currencies, mainly due to the 
upward move seen in the price of oil. The best performing currency globally last week was the Swiss Franc, 
which increased by 3.07 percent as investors fled the Euro, yet wanted to remain invested in a European 
currency. The Japanese Yen was the weakest of the global currencies as it gained only 1.05 percent 
against the value of the US dollar. 



Commodities 
 
Commodities overall were mixed last week as oil jumped higher: 
 

Metals Change 

Gold -0.32% 

Silver -1.33% 

Copper 2.17% 

 

Commodities Change 

Oil 8.58% 

Livestock -0.89% 

Grains -1.22% 

Agriculture -0.31% 

 
The overall Goldman Sachs Commodity Index turned in a gain of 4.57 percent last week as oil rallied by 
8.58 percent. As mentioned above in the markets section, much of the move in the price of oil was due to a 
supply report put out by the US government in which crude supplies were shown to have only increased by 
half of what the market had been expecting. Metals were mixed last week with Silver giving up 1.33 percent, 
while Gold was down 0.32 percent and Copper bucked the trend, increasing 2.17 percent. Soft commodities 
all moved lower last week, continuing the slide they have been on for the past 2 weeks.  
 

International Performance 
 
On the international front last week, the best performance globally was found in Asia. The best performing 
index last week was the Shanghai based Se Composite Index, which gained 6.27 percent. The lowest 
performing index last week was found in Germany and was the Frankfurt based Dax Index, which gave up 
5.54 percent over fears that Greece may finally default in the near future.  
 

Volatility 

After declining by nearly 15 percent two weeks ago it was only fitting that the VIX last week should bounce 
back by more than 10 percent. Going into Friday last week the VIX was nearly at the lowest point it has hit 
thus far during 2015. All of that changed on Friday when the VIX jumped higher by more than 10 percent 
and had an intraday move in excess of 19 percent. At the current level of 13.89 the VIX is implying a move 
of 4.01 percent over the course of the next 30 days. As always, the direction of the move is unknown. 

Performance 

For the trading week ending on 4/17/2015, returns in FSI’s hypothetical models* (net of a 1% annual 
management fee) were as follows: 

 Last Week YTD 

Aggressive Model -1.73 % 1.18 % 

Aggressive Benchmark -0.40 % 3.66 % 

Growth Model -1.36 % 0.57 % 

Growth Benchmark -0.30  % 2.89 % 

Moderate Model -0.99 % 0.15 % 

Moderate Benchmark -0.22 % 2.09 % 

Income Model -0.82 % 0.27 % 

Income Benchmark -0.11 % 1.09 % 

 
*Model performance does not represent any specific account performance but rather a model of holdings based on risk 
levels that are like our actual holdings, the hypothetical models are rebalanced daily to model targets. 

 
We made only one change to our models over the course of the previous week and that was to add to 
our already existing position in Mid Caps, through the use of the Schwab Midcap ETF ticker SCHM. 
Much of the rally last week in the financial markets seems to be driven by the energy sector, as it may 
have come off of a very low bottom. Some of you may notice that we have been underperforming the 
broad indexes over the past two weeks; a large percentage of this underperformance has been due to 



our underweighting to energy and industries related to energy. The closest investments we have to 
energy is a few utilities companies we own, other than that we have nominal investments through mutual 
funds and ETFs in the sector. We continue to evaluate various investment opportunities in the energy 
sector, but are finding very few that look worthy of an investment, given the risks from earnings season 
that seem to be on the horizon for the sector as they report a quarter that saw rig counts plummet and 
oil prices remain much lower than the recent quarter for much of the quarter. 

 

 

Economic News 

 
Week in Review 
 
Last week was a very busy week for economic news releases with the focus of the week being on the 
US consumer. There was a single release that missed market expectations by a significant amount 
(highlighted in red below) and no releases that significantly beat market expectations to the upside: 

 

Economic 

Impact 
Date 

Economic News 

Release 
Date Range Actual Expectation 

Neutral 4/14/2015 Retail Sales March 2015 0.9% 1.0% 

Neutral 4/14/2015 Retail Sales ex-auto March 2015 0.5% 0.6% 

Neutral 4/14/2015 PPI March 2015 0.2% 0.2% 

Neutral 4/14/2015 Core PPI March 2015 0.2% 0.1% 

Negative 4/15/2015 Empire Manufacturing April 2015 -1.19 7.00 

Neutral 4/15/2015 
NAHB Housing Market 

Index 
April 2015 56.00 55.00 

Neutral 4/16/2015 Initial Claims Previous Week 294K 280K 

Neutral 4/16/2015 Continuing Claims Previous Week 2268K 2312K 

Slightly Negative 4/16/2015 Housing Starts March 2015 926K 1.04M 

Neutral 4/16/2015 Building Permits March 2015 1.04M 1.08M 

Slightly Positive 4/16/2015 Philadelphia Fed April 2015 7.50 6.00 

Neutral 4/17/2015 CPI March 2015 0.2% 0.3% 

Neutral 4/17/2015 Core CPI March 2015 0.2% 0.2% 

Slightly Positive 4/17/2015 
University of Michigan 
Consumer Sentiment 

Index 
April 2015 95.90 94.00 

Data for table from Econoday.com, Bloomberg and Yahoo Finance 

 
Last week started on Tuesday with the release of retail sales for the month of March, which came in very 
close to market expectations, but slightly below expectations. Also released at the same time on Tuesday 
was the Producer Price Index (PPI), which came in nearly on top of market expectations. On Wednesday 
the major negative announcement of the week was released, that being the Empire Manufacturing Index for 
the month of April, which was expected to show a decent amount of growth, but instead posted a 
contraction for the month. We have been seeing weakness now for several months in the manufacturing 
data and this is just the latest point in what has now turned into a worrisome trend. On Thursday the 
standard weekly unemployment related figures were released with initial claims a little better than expected, 
while continuing claims were slightly worse than expected. The first of the housing related figures for the 
month of March were also released with housing starts and building permits. Housing starts missed 
expectations, while building permits were close to expectations, leaving most options of the housing market 
unchanged by the new data. Later during the day on Thursday the Philly Fed released its business 
conditions index and it came in very close to expectations leading to little or no noticeable reaction by the 
markets. On Friday the data that was released was overshadowed by both China and Greece, but the 
Consumer Price Index (CPI) was released and showed that prices were increasing at a slower pace than 
most members of the Fed would like going into a time period of increasing interest rates. Wrapping up the 
week on Friday was the release of the University of Michigan’s Consumer Sentiment Index for the month of 



April (first estimate), which indicated that consumers were more positive about their spending in April than 
they were in March. Some of this confidence may have been due to tax refund checks coming in the mail 
and people having a little extra money during the month of spend. 
 

Upcoming Releases 
 
This week is a slow week for economic news releases. The releases highlighted below have the 
potential to move the overall markets on the day they are released:  

 

Date Release Release Range Market Expectation 

4/22/2015 Existing Home Sales March 2015 5.05M 

4/23/2015 Initial Claims Previous Week 288K 

4/23/2015 Continuing Claims Previous Week 2330K 

4/23/2015 New Home Sales March 2015 520K 

4/24/2015 Durable Orders March 2015 0.50% 

4/24/2015 
Durable Goods -ex 

transportation 
March 2015 0.40% 

Data for table from Econoday.com, Bloomberg and Yahoo Finance 

 
This week starts on Wednesday with the release of existing home sales for the month of March, which is 
expected to come in just over the 5 million level. Given the real estate figures we saw last week this figure 
looks in line with what we have been seeing. On Thursday the standard weekly unemployment related 
figures are set to be released with expectations of initial claims falling with continuing claims likely to have 
increased a little over the past week. Also released on Thursday is the new home sales figure for the month 
of March, which will likely move with the same direction and magnitude as the existing homes sales figure 
earlier in the week. On Friday the two releases that have the greatest potential to move the markets are set 
to be released, those being durable goods orders. Durable goods orders are a measure of durable goods: 
big ticket items such as house hold appliances, cars and planes. They are a good signal about the health of 
the overall economy because they are typically items that do not just break, but rather wear out and are 
replaced over time. It is for this reason that they are a good signal. If something does not have to be 
replaced immediately during economic hard times, people will put it off. If times are good and the economy 
is doing well, people are more willing to outlay larger sums of money on items that need to be replaced. 
Expectations are for only half a percent increase during March, which is low on the overall durable goods 
orders. Orders excluding transportation are expected to increase even less at 0.4 percent. While these 
orders can swing around a lot with the airline companies buying planes at odd points during the year, the 
market will be watching very closely to see that these orders do not go negative as this would be a very 
negative sign for the health of the US economy. If we see a negative print, however, the markets may react 
positively as it would further signal that the Fed may not be able to start increasing interest rates in June, 
having to put off the rate increase until September at the earliest. 
 
 



Fun Fact of the Week – China materials demand 

 
 
 
 
 
 
 

Have a great week! 
Peter Johnson 
 
“A referral from a client is a tremendous compliment and a huge responsibility that can never be taken 
lightly” 
 
If you would like to unsubscribe to this weekly commentary just let me know. 
 

According to author and Scholar Michael Pettis, a Senior Associate at the Carnegie 
Endowment for International Peace and a finance professor at Peking University’s Guanghua 
School of Management, China demands the following global percentages of raw materials, 
while only having 19 percent of the total global population: 
 
Cement = 53.2% of global demand 
Iron ore = 47.7% 
Coal = 46.9% 
Pigs = 46.4% 
Steel = 45.4% 
Lead = 44.6% 
Zinc = 41.3% 
Aluminum = 40.6% 
Copper = 38.9% 
Eggs = 37.2% 
Nickel = 36.3% 
 
Source: Business Insider http://www.businessinsider.com/facts-chinese-consumption-2011-5#ixzz3XsZp79ge 

 

http://www.businessinsider.com/facts-chinese-consumption-2011-5#ixzz3XsZp79ge

