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Commentary At-a-Glance 

 
 US markets failed to gain much traction and move much in either direction. 

 Department of Homeland Security—funded, not funded, funded for a week? 

 China cut rates once again. 

 Chair Yellen had an amusing time on the Hill last week; the markets were less amused. 

 Economic data continues to show weakness in the US; consumer confidence is the latest 

casualty. 

 
 
Market Wrap-Up 

 
There was only one major change that occurred last week from a technical standpoint on any of the 
three major US indexes and it was a negative development. The charts below are of the three major US 
indexes in green with their respective trading channels being 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 with 
the red line: 
 

 
 



 
From a technical standpoint the standout index remains the NASDAQ (lower left pane above), which is 
much higher than its most recently trading range and looks like it will keep trying to advance. Much of the 
move on the NASDAQ could be because it is finally closing in on a new all time high over the technology 
bubble level seen back in early 2000, as mentioned last week. Both the S&P 500 (upper left pane above) 
and the Dow (upper right pane above) look much less exciting and, in fact, one of them turned negative last 
week. Over the course of the previous week the S&P 500 moved from the middle of its trading channel 
down toward the lower end of the channel. While it stopped short of 
breaking through the lower end of the channel, it is still a concerning 
technical move. The Dow, on the other hand, is even more concerning 
based on this trading channel indicator, as it failed to stay within its 
range last week, falling below the lower edge of the channel during 
trading on Friday. This move does not necessarily mean a further 
decline is imminent, but it does raise a yellow cautionary flag. If you 
think of the three indexes as different levels of risk with the NASDAQ 
being the highest risk the S&P 500 being in the middle and the Dow 
being the least risky of the three, last week was a “risk on trade” as the 
NASDAQ was pushed higher, while the Dow suffered a decline. Going 
forward it really looks like the markets will meander around waiting for something to provide it with direction, 
with the exception of the NASDAQ running for a record close. This direction could easily come in either a 
positive form or negative, but from several valuation metrics the markets are a little over priced, meaning a 
downward move may be the likely outcome from any unforeseen events. While the markets were searching 
for direction, so too was the VIX as it moved to a new low for 2015, but did not make much of a percentage 
move over the course of the week. 
 

 

National News 

 
While Washington DC may have been unusually quiet two weeks ago, it made up for the lack of attention 
last week as there was a lot happening and not happening at the same time. The first news of the week was 
the official veto of the “Keystone XL Pipeline Approval Act” early last week with the President citing a lack of 
“thorough consideration of the issues” as one of the reasons for his vetoing the bill. The bill is now being 
sent back to the Senate where its future is very uncertain. At least in current form it looks like there are not 
enough votes (approximately 3 short) for the measure to get a presidential veto override. So that leads us to 
the current debate in Washington DC surrounding the funding of the Department of Homeland Security 
(DHS). Late last year during a budget fight the Republicans got a measure attached to the budget that 
allowed for the passage of the budget, but that only funded the DHS through the end of February 2015. This 
was done so the Republicans could try to force the President’s hand on the new immigration laws he signed 
into law with executive order late last year. Since the DHS is the department responsible for enforcing the 
new laws or not enforcing the old laws, this was the target group of the debate. On Friday, there was a lot of 
horse trading going on, but in the end there was no major deal struck between the two sides in Congress. 
What did they do? They created a one week extension for DHS funding, in a sense kicking the can down the 
road a very small distance. What doesn’t make any sense is that nothing was done over the past three 
months, despite everyone knowing that the funding was going to dry up at the end of February, and nothing 
was able to be accomplished in the last minute dealing last week, so why is anything substantially better 
expected to be hammered out this week? Wall Street, while concerned about the DHS, does not seem to be 
reacting to the gridlock that permeates Washington DC, but Wall Street does seem to be a little more on 
edge because the gridlock shows that Congress may not have the wherewithal to do anything should an 
actual emergency that requires their approval actually come up. In addition to the debates about DHS 
funding and the Keystone XL Pipeline, last week there was a special guest on the Hill, the Chair of the 
Federal Reserve Janet Yellen, who gave her semiannual testimony about the state of the US economy to 
both chambers of Congress over Tuesday and Wednesday last week.  
 
As usual, her prepared statement said nothing new and was verbatim from what has been released 
previously, but the question and answer section of the sessions held some good fun for the chair. The main 
topic members of Congress wanted the chair to address was the issue of auditing the Fed or Congressional 
oversight of the Fed. This in general is seen as a very bad idea by most of Wall Street and everyday 
Americans for several reasons. Congress is not exactly known for making quick and correct decisions and 
the US Federal Reserve has to be able to act and do so very quickly in some circumstances, such as 
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bailing out big banks in 2008 or risk an all out collapse of the US financial system. Second, Congressional 
members, for the most part, have no idea about our monetary and fiscal systems in the US and having them 
make large fiscal decisions would be tantamount to asking them to design the next space shuttle since they 
can all look up and see outer space. More important to the financial markets were the questions about when 
the Fed would start to normalize interest rates and by how much Chair Yellen thought interest rates would 
need to increase. Again, she did a fine job of not giving a straight answer, despite numerous attempts for 
one from various members of Congress. She did address the term “Patience” in the wording of her Fed 
statement in saying that just because it may or may not be removed does not mean that an interest rate hike 
is imminent at the next meeting. In general, it seems she really is going to wait until the data and information 
she is watching is showing without a doubt that it is time to increase interest rates. The markets are 
currently pricing in a first rate hike at the September meeting; this is back a little from the June meeting, 
which was the initial expectation of the markets. Whatever the market is expecting can change very quickly 
with the release of more up to date economic news releases. Without the presence of inflation there really is 
no rush for the Fed to take action at this point. Taking action would really just give the Fed more options for 
dealing with uncertainty in the future as its back would no longer be against the zero interest rate wall as it is 
currently. While all of this was going on in Washington, earnings season for the fourth quarter of 2014 was 
starting to wind down. 

 

Q4 2014 Earnings Releases 
 
Last week was a very busy week for earnings releases as there were many household names that 
released earnings with a very wide mix of positive and negative results being shown. 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: 
 

3D Systems -35% Domino's Pizza -2% Ross Stores 8% 

Alleghany -12% Gap 1% Salesforce.com 0% 

Aqua America 4% Hewlett-Packard 1% Sanderson Farms 4% 

Babcock & Wilcox 42% Home Depot 12% Sears Holdings 0% 

Big 5 Sporting Goods 19% J C Penney -100% SeaWorld Entertainment -50% 

Campbell Soup 2% Kate Spade pushed South Jersey Industries -20% 

Comcast 0% Kohl's 2% Sturm Ruger & Co 26% 

Cooper Tire & Rubber -27% Liberty Media 5% Target 3% 

Crocs -19% Lowe's Companies 5% TJX Companies 3% 

Dillard's -1% Macy's 1% Toll Brothers 47% 

DISH Network 105% Papa John's 4% Vitamin Shoppe 0% 

Dollar Tree 1% Pinnacle Foods 0% WebMD Health 16% 

 
According to Factset Research, we have now seen 485 (97 percent) of the S&P 500 companies release 
their results for the fourth quarter of 2014. Of the 485 that have released, 76 percent have met or beaten 
earnings estimates (up 1 percent from two weeks ago), while 24 percent have fallen short of expectations. 
When looking at the revenue of the companies that have reported, 59 percent of the companies have 
beaten estimates (up 1 percent from two weeks ago), while 41 percent have fallen short. The major driving 
sectors behind the strong earnings announcements have been telecommunications and healthcare, while 
the laggard, not surprisingly, continues to be energy. Forward looking guidance continues to be a major 
issue for many companies as they are citing a multitude of potential reasons for slower future growth, 
everything from Europe uncertainty to dollar strength, the US Fed policy or the declining price of oil. In total, 
81 component companies of the S&P 500 have announced negative forward guidance; this compares to 
just 15 companies that have raised their forward guidance after posting their fourth quarter numbers. With 
such a large percentage of the forward looking guidance being negative it seems the first quarter or two of 
2015 for corporate America may be a little more difficult than first thought. At this point it is becoming 
virtually impossible for the numbers, as far as the number of companies beating or earnings or revenues, to 
change much from their current levels. The numbers above are likely what they will be for the quarter which 
means the fourth quarter of 2014 will go down as a better than average quarter, but one that saw some 
darkening clouds on the horizon. 



 
This week sees a massive drop off in the quantity of companies releasing their fourth quarter earnings 
numbers, as compared to the past few weeks. While there are still a few companies that are well known, 
it will become even slimmer in the coming weeks. 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: 
 

Abercrombie & Fitch  Foot Locker  PetSmart 

Autozone  Greif  Progressive 

Best Buy  H & R Block  Revlon 

Big Lots  Joy Global  Smith & Wesson 

Costco Wholesale  Kate Spade  Sotheby's 

Dick's Sporting Goods  Kroger  Staples 

 
Best Buy is always a company that is closely watched by the markets as it is a good proxy for higher end, 
consumer facing technology. With Apple having such a strong quarter it would not be surprising to see Best 
Buy have a very strong quarter as well. Costco is a good proxy company for smaller businesses and 
restaurants as these markets make up a lot of the Costco business. H&R Block may be followed more 
closely than normal this quarter as investors wait to hear what, if anything, the company is doing to try to 
protect customer identities and combat the false tax return scams that seem to be very prevalent this year 
given all of the problems TurboTax and its parent company Intuit seem to be having. 
 

 

International News 

 
International news last week was pretty quiet given that numerous countries were closed for part of the 
week due to the lunar New Year, but there were a few interesting developments. First, Greece failed to 
make any negative headlines and did actually get its list of reforms and other items to the finance ministers 
and the Troika for approval, which it easily received from all voting members, even Germany. Some people 
in Greece are not in favor of many items on the list and there was small scale rioting in the streets in parts of 
Greece, but it was much calmer than it could have been. So with the deal done, does it mean the situation 
in Greece is resolved? Certainly not. Greece and the Europeans effectively kicked the can down the road 
for 4 months to allow Greece time to come up with a longer term plan as to how to repay its debts and 
actually get its economy, or what is left of it, back on track. Once again the Europeans did nothing to fix the 
underlying causes of the problem in Europe. This week will be an exciting week as it is the first week the 
ECB will be buying debt as part of its latest bond buying program. While it will likely take several months to 
see if the program is actually working, it is nice to see the ECB finally put some money where its mouth is 
and start a program that has been talked about for years. The future of both the recovery and the Eurozone 
as a whole may very well depend on the successful outcome of the bond buying program. One other area of 
the world that made a few headlines last week that I have not recently addressed was China. 
 
While Europe has been doing a lot of recent soul searching, so too has China with its still relatively new 
government running a number of interesting programs, such as trying to stop the shadow banking system in 
China, root out corruption and keep its economy growing at a much faster than normal pace. The latest 
move out of China is the decision to lower interest rates by having the People’s Bank of China (PBOC) cut 
interest rates. The rates were cut to fend off deflation, but there is no deflation in the numbers China prints 
to speak of. Even the PBOC report released at the same time as the rate cut said that inflation will likely be 
1.2 percent during 2015, which is well below the target of 3.5 percent, but still a far cry from deflation (a 
negative rate). Growth, projected by the PBOC is also expected to slow during the first quarter of 2015 down 
to an annualized rate of 7 percent from 7.3 percent. Most countries in the world can only dream of growing 
at 7 percent, but in China 7 percent is a sign of weakness and a major problem. More information will be 
coming out this week about China as the National People’s Congress holds its annual meeting on Thursday 
and will likely include an outline of growth targets for 2015 and the next few years as well. All of these 
numbers have to be taken with a large grain of salt as China is notorious for having target numbers and 
hitting them at all cost, even if there are large gaps that are fraudulently filled in after the fact. 
 

 



 

Market Statistics 

 

Equities  
 

Index Change Volume 

NASDAQ 0.15% Average 

Dow -0.04% Average 

S&P 500 -0.27% Average 

 
The NASDAQ was the only index of the three major indexes to make it four weeks in a row of gains last 
week after both the S&P 500 and the Dow posted declines last week. Last week was a lackluster week 
for the financial markets as there was little information to react to and even fewer logical reasons to 
move. 
 
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 

Healthcare Providers 1.65%  Energy -1.69% 

Semiconductors 1.01%  Oil & Gas Exploration  -1.66% 

Consumer Staples 0.85%  Natural Resources 1.53% 

Technology 0.78%  Aerospace & Defense -1.22% 

Global Real Estate 0.72%  Transportation -1.05% 

Healthcare continued to ride high last week as did Semiconductors, two sectors of the markets that have 
been performing very well over the past few months. The interesting sector that made it on the positive list 
last week was the Consumer Staples sector as it is typically a very defensive sector and is rarely in the top 
5 performance sectors unless there is a large decline occurring in the markets overall. Energy continues to 
be the bottom performing sector, as it is nearly every week that oil decides to slide off for one reason or 
another.  

Fixed Income  

Fixed income was up last week as the world seemed to react to the Greek deal with a healthy bit of 
skepticism: 

Fixed Income Change 

Long (20+ years) 2.36% 

Middle (7-10 years) 0.98% 

Short (less than 1 year) 0.00% 

TIPS 1.48% 

 

Last week the US dollar increased in value by 0.04 percent against a basket of international currencies, 
making it two weeks in a row of gains. The strongest of the major global currencies last week was the British 
Pound as it gained 0.18 percent against the US dollar. The weakest of the major global currencies last week 
was the Japanese Yen as it fell by 0.20 percent against the value of the US dollar. Currency trading was 
much lighter than usual last week as a number of countries were closed for several days last week in 
observance of the lunar New Year. 

 



Commodities 
 
Commodities and metals were mixed last week as oil moved lower and almost all of the other commodities 
advanced: 
 

Metals Change 

Gold 0.76% 

Silver 2.12% 

Copper 3.64% 

 

Commodities Change 

Oil -2.54% 

Livestock 1.83% 

Grains 0.77% 

Agriculture -0.35% 

 
The overall Goldman Sachs Commodity Index turned in a gain of 0.72 percent last week. The gains 
experienced in nearly everything other than Energy were enough to offset the declines that once again 
occurred on Oil. After falling below the psychological $50 per barrel level back in the beginning of January, 
oil managed to break back above $50 during mid January, but has once again fallen below $50. All of this 
price movement in oil has wreaked havoc on the prices being paid at the pump for gasoline, but the prices 
paid are not equal across the country. According to the latest AAA Fuel gauge report, CA is currently paying 
more than $3.50 per gallon, while Utah is paying only $2.05 per gallon. The disparity in pricing has a lot to 
do with the regional refineries that have seen everything from striking workers to being out of commission 
due to seasonal repairs and maintenance. In short, the price paid at the pump has a lot more built into the 
price calculation than just the price of a barrel of oil. While Oil was down last week all of the metals 
increased in value and did so in a meaningful way on both Silver and Copper as demand picked up for both 
metals over the previous week.  
 

International Performance 
 
On the international front Germany saw the best performance of the week with the Frankfurt based DAX 
gaining 3.18 percent as Germany looks like it will pull out of its economic funk, despite having to prop up the 
majority of the rest of Europe economically. Russia was in the dog house once again this week as the MSCI 
Russia Capped Index declined by 1.16 percent, thanks in large part to uncertainty going forward about the 
cease-fire that has now been in place, for the most part, during the past three weeks.  Russia cannot seem 
to catch a break as it has been either the top or bottom performing index of the major global indexes almost 
every week.  
 

Volatility 

The VIX made it two weeks in a row of moving less than 10 percent on a weekly basis, last week declining 
by 6.71 percent. As the markets are meandering, as mentioned above, so too is the VIX as investors’ 
perceptions of fear seem to ebb and flow with the daily news cycle. The market seems to be taking the 
downward revision in the forward guidance of corporate America in stride, something that is a little unusual. 
If we see a lot of numbers coming in worse than expected during the next quarter’s earnings season we 
could see the VIX jump higher, but right now it seems to be perfectly content ignoring the concerns of the 
markets until they come home to roost. At the current level of 13.34, the VIX is implying a move of 3.85 
percent over the course of the next 30 days. As always, the direction of the move is unknown. This VIX is 
now at the lowest level we have seen so far during 2015 and looks to be headed lower. 

 

 

 

 

 



Performance 

For the trading week ending on 2/27/2015, returns in FSI’s hypothetical models* (net of a 1% annual 
management fee) were as follows: 

 Last Week YTD 

Aggressive Model -0.18 % 2.89 % 

Aggressive Benchmark 0.27 % 3.32 % 

Growth Model -0.09 % 2.16 % 

Growth Benchmark 0.21 % 2.60 % 

Moderate Model 0.06 % 1.46 % 

Moderate Benchmark 0.15 % 1.87 % 

Income Model 0.21 % 1.14 % 

Income Benchmark 0.07 % 0.95 % 

 
*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 no changes to our models over the course of the previous week. We still maintain a little cash 
from the sale of our real estate holding two weeks ago. We still have only a partial position in healthcare and 
would like to fill the position, but not at the current prices. Energy also continues to look intriguing, but much 
like healthcare the current prices still look a little high given the uncertainty over future demand, but there 
are a few individual names in the energy space that I am currently taking a very hard look at. 

 

 

Economic News 

 
Week in Review 
 
Last week was a busy week for economic news releases as we ended the month of February. There 
was one release that significantly beat expectations, highlighted below in green, and three releases that 
significantly missed market expectations, highlighted in red below: 

 

Economic 

Impact 
Date 

Economic News 

Release 
Date Range Actual Expectation 

Neutral 2/23/2015 Existing Home Sales January 2015 4.82M 4.95M 

Neutral 2/24/2015 
Case-Shiller 20-city 

Index 
December 

2015 
4.50% 4.30% 

Negative 2/24/2015 Consumer Confidence February 2015 96.4 99.6 

Neutral 2/25/2015 New Home Sales January 2015 481K 470K 

Neutral 2/26/2015 Initial Claims Previous Week 313K 290K 

Neutral 2/26/2015 Continuing Claims Previous Week 2401K 2400K 

Slightly Positive 2/26/2015 CPI January 2015 -0.70% -0.60% 

Neutral 2/26/2015 Core CPI January 2015 0.20% 0.10% 

Positive 2/26/2015 Durable Orders January 2015 2.80% 1.70% 

Neutral 2/26/2015 
Durable Goods -ex 

transportation 
January 2015 0.30% 0.50% 

Negative 2/27/2015 GDP - Second Estimate Q4 2014 2.20% 2.10% 

Negative 2/27/2015 Chicago PMI February 2015 45.8 58 

Slightly Positive 2/27/2015 
University of Michigan 
Consumer Sentiment 

February 2015 95.4 94 

Neutral 2/27/2015 Pending Home Sales January 2015 1.70% 2.40% 

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

http://biz.yahoo.com/c/terms/durord.html


 
Last week started off on Monday with the release of the existing home sales figure for the month of January, 
which came in very close to expectations and gave little insight into the current state of the US housing 
market. On Tuesday more housing data was released, as well as the consumer confidence figure for the 
month of February, as measured by the US government. The Case-Shiller 20 City Home Price Index 
showed an annual gain from December to December of 4.5 percent, which was slightly above the expected 
4.3 percent, but well below the high single digit rate many home owners have been accustomed to their 
homes appreciating by. The consumer confidence figure released Tuesday missed expectations in a pretty 
big way, falling from the January high of 103.8 all of the way down to 96.4. The reasons for the decline 
seemed to be pretty broad, but uncertainty about the housing market and interest rates did show up in the 
data. On Wednesday New Home Sales figures for the month of January were released, but they were 
lackluster as they beat expectations by just a small amount. On Wednesday the standard weekly 
unemployment related figures were released with both figures coming in higher than expected, but not high 
enough to cause alarm. Also released on Wednesday was the latest Durable Goods Orders data for the 
month of January, which handedly beat market expectations, coming in at 2.8 percent versus expectations 
of 1.7 percent. Much of the strong performance in orders was in the transportation sector; cars in particular 
had a great month. On Friday the second estimate of fourth quarter GDP was released and the number was 
revised down from the initial estimate of 2.6 percent to 2.2 percent. This slowing in growth is going to make 
it pretty hard to see how 2015 is going to hit the projected growth rate, unless something miraculous 
happens during the first half of 2015. The weather alone is a cause for concern as various regions of the 
country have been much less productive during the first quarter than they otherwise would have been, such 
as in Boston with the 8 feet of snow they have been dealing with. The Chicago area PMI for the month of 
February also showed a large decline during the month, giving yet another sign that the economy may not 
be as strong as everyone had been thinking. Wrapping up the week on Friday was the release of the 
University of Michigan’s Consumer Sentiment Index for the month of February, which saw sentiment fall off 
at the end of the month as prices at the pumps in particular seems to have hit consumer sentiment. 
 

Upcoming Releases 
 
This is a busy week for economic news releases, in terms of the number of releases set to be released, 
as we start March and have all of the final releases for February being released. The releases 
highlighted below have the potential to move the overall markets on the day they are released as the 
markets seem to be trading with a very event/news driven mentality:  

 

Date Release Release Range Market Expectation 

3/2/2015 Personal Income January 2015 0.40% 

3/2/2015 Personal Spending January 2015 -0.10% 

3/2/2015 ISM Index February 2015 53 

3/4/2015 ADP Employment Change February 2015 220K 

3/4/2015 ISM Services February 2015 56.5 

3/5/2015 Challenger Job Cuts February 2015 -- 

3/5/2015 Initial Claims Previous Week 295K 

3/5/2015 Continuing Claims Previous Week 2404K 

3/5/2015 Factory Orders January 2015 0.60% 

3/6/2015 Nonfarm Payrolls February 2015 240K 

3/6/2015 Nonfarm Private Payrolls February 2015 230K 

3/6/2015 Unemployment Rate February 2015 5.60% 

3/6/2015 Consumer Credit January 2015 $14.0B 

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

 
This week starts on Monday with the release of personal income and spending for the month of January, 
which are not expected to show much change over the levels seen in December. The markets will likely be 
watching the overall ISM index much more closely than the income and spending figures as this number 
could see a large downward revision due to the inclement weather on the east coast. On Wednesday the 
first of the employment related figures for the month of February is set to be released with the ADP 



employment change figure for the month. Expectations are pretty low for this reading at 220,000 jobs having 
been created during the month. If this release significantly misses or beats expectations it could influence 
how the rest of the employment related releases of the week are looked at by the markets. Later during the 
day on Wednesday the Services side of the ISM is set to be released and will likely move in the same 
direction and at roughly the same magnitude as the overall ISM released on Monday, thus it will likely not be 
a market moving release. On Thursday three more jobs related figures are set to be released, those being 
the challenger job cuts figure for February as well as the standard weekly employment related figures. None 
of the releases really have the potential to move the overall markets as they are much less important than 
the jobs figures released the following day. Wrapping up the day on Thursday is the factory order data for 
the month of February, which is expected to show that orders increased by 0.6 percent. This seems like a 
very high target and it would not be surprising to see this figure actually come in negative, with the weather 
being the culprit for the miss. On Friday the big releases of the week that everyone will have been waiting 
for are released, those being the official unemployment rate in the US as measured by the government and 
the payroll numbers, all three for the month of February. The overall unemployment rate is expected to 
decline from 5.7 percent down to 5.6 percent, while public payrolls are expected to decline and private 
payrolls are expected to pick up. The participation rate, also released in the unemployment report, will be 
closely watched. Overall, we will likely see one or two of the releases beat expectations, while the others will 
likely miss, thus having an offsetting impact on the markets. This week wraps up on Friday with the release 
of the consumer credit report for the month of January, which is expected to show an increase in credit of 
$14 billion during the month, as interest rates on loans remain near historically low levels. 
 
 

Fun Fact of the Week – Department of Home Land Security 

 
 
 
 
 
 
 

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. 
 

In 2003 the United States Coast Guard was officially transferred to the Department of 
Homeland Security, being transferred from the Department of Transportation, which it had 
been under since 1967. 
 
Source: United States Coast Guard http://www.uscg.mil/top/missions/ 

 


