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Risk Statement

This presentation is for information purposes only and shall not 
constitute investment advice and respectively does not 
constitute an offer, solicitation or recommendation to acquire or 
dispose of any investment or to engage in any other transaction. 
This presentation is not intended for solicitation purposes but 
only for use as general information. All descriptions, examples 
and calculations contained in this publication are for illustrative 
purposes only.
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Agenda

1. Introduction

2. Economic Releases 

U.S. Market Movers

Key European Economic Releases

3. Conclusions & Further Information

Presenter
Presentation Notes
Welcome to the fourth EURO STOXX 50 Futures trading webinars together with Eurex and PFG.Best 
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Overview

Today’s webinar focuses on economic releases and how they 
can affect prices in Dow Jones EURO STOXX 50® Futures

We will discuss:

U.S. Economic releases
Key European economic releases
How we can trade Dow Jones EURO STOXX 50® Index Futures 
at or around the announcement of economic releases

Presenter
Presentation Notes
We will see how Dow Jones EURO STOXX 50® Index Futures have reacted to economic news and learn where to find more information about global reports that impact this product. 

In detail, we will discuss…
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Relevance of Economic Indicators?

Identify information value of key economic releases

Set up trades to capitalize on differences between expectations 
and actual 

Interpretation of technical reactions to economic release data 

Understand what others are doing

Improve your trading

Presenter
Presentation Notes
In how far are economic data releases relevant? 

We will also cover …
Interpretations of technical reactions to economic release data 

And look into…
what others are doing

Always keeping our overall objective in mind, to improve our trading
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Common Economic Indicators

US Economic Indicators
FOMC Meetings 
Employment Situation
Consumer Confidence (University of Michigan)
ISM Manufacturing Index

European Economic Indicators
ECB rate decisions/ECB Announcements 
ZEW Index (Indicator of Economic Sentiment)
IFO Geschäftsklimaindex (business climate index) 

Presenter
Presentation Notes
One last slides of preparation before we dive into today’s trading examples

In todays’s webinar we will have a closer look at some of the biggest market movers in terms of economic indicators that provide insight into the most recent past, but especially the current, and near term economic outlook for the US and for Europe

In the US, we will take a closer look at ….

….and how we can benefit from trading Dow Jones EURO STOXX 50 Index Futures at, and around these important economic data releases


For Europe, we will turn our attention to….
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FOMC Meeting Announcement

Details:
The Federal Open Market Committee consists of the seven governors of the 
Federal Reserve Board and five Federal Reserve Bank presidents
The FOMC meets eight times a year to determine the near-term direction of 
monetary policy
Changes in monetary policy are now announced immediately after FOMC 
meetings

Why do investors care:
Interest rates/expectations shape every part of business and consumer finance

Dates in 2009:

Presenter
Presentation Notes
Why do we care about the Fed Fund Target rate set by the FOMC???

Rising rates… make it more expensive to borrow money
So building a home, borrowing money to build a new production facility or to open up a new business becomes more expensive, and make economic growth more difficult

Falling Rates… can stimulate economic growth, but can cause inflationary prices
And make it less profitable to invest on risk free basis = government bond yields go down to…

Falling rates are interpreted with a positive effect on corporate earnings, and on stock price3s, and consequently stock indexes such as the Dow Jones EURO STOXX 50 
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FOMC Meeting Announcement – The Trade

Consensus:
The market expected the Fed to decrease the Federal Funds Rate by 50 basis points at this 
meeting

Market Assessment:
Our investor believes that the Fed will not move in such a magnitude, in light of the threat of 
rising inflation 

Outcome:

The market was disappointed by 25 bps
Ideally, our investor would try to capitalize 
on 2 effects:

1.)   The immediate short term reaction 
describing the market’s disappointment to 
the “lower than expected” magnitude of 
the rate move

2.)  The general positive market reaction to the 
rate reduction of 25 basis points

Presenter
Presentation Notes
The  FOMC meeting on March 19 opened the following trading opportunity
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FOMC Meeting Announcement – Chart

Release date: 3/18/08
Release Time: 1:15 pm
Movement Range: 28 ticks
Expected = 2%
Actual = 2.25% 

Presenter
Presentation Notes
We see that the index trended down before the actual FOMC release at 1.15 p.m. 
=>> other market participants had a similar anticipation….

So what kind of a trades could we have done here???

Shortly before the FOMC release, we short the Dow Jones EURO STOXX 50 Futures @ 3495, and close out our position @ 3460 for a 35 point move in our favor

35 index points x 10€ tick value = 350€€€ of profit per sold futures contract = 525 $$$ profit per sold futures

Even though the market was disappointed as it was expecting a stronger move by the Fed
there was a significant amount of buying in light of the 25 basis point rate cut
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Employment Situation

Details:
Unemployment rate (unemployed as a percentage of the labour force)
Non-farm payroll employment counts the number of paid employees working part-time or 
full-time in the nation's business and government establishments
The average work week reflects the number of hours worked in the non-farm sector
Average hourly earnings reveal the basic hourly rate for major industries as indicated in non-
farm payrolls

Why do investors care:
Employment data gives the most comprehensive report on how many people are looking for 
jobs, how many have them, what they're getting paid and how many hours they are working
These numbers are viewed by many as the best way to gauge the current state as well as 
the future direction of the economy

Dates in 2009:

Presenter
Presentation Notes
A set of labour market indicators, published on the first Friday of the month by the 
(Bureau of Labour Statistics, U.S. Department of Labour) 

The report covers…

If ever there was an economic report that can move the markets, this is it! 
The anticipation on Wall Street each month is palpable, the reactions are dramatic, and the information for investors is invaluable. By digging just a little deeper than the headline unemployment rate, investors can take more strategic control of their portfolio and even take advantage of unique investment opportunities that often arise in the days surrounding this report. �
By tracking the jobs data, investors can sense the degree of tightness in the job market. If wage inflation threatens, it's a good bet that interest rates will rise; bond and stock prices will fall. No doubt that the only investors in a good mood will be the ones who watched the employment report and adjusted their portfolios to anticipate these events. In contrast, when job growth is slow or negative, then interest rates are likely to decline - boosting up bond and stock prices in the process. �



12

Employment Situation – The Trade

Consensus:
Non-farm payroll employment is estimated to fall by 60,000 
The unemployment rate is expected to come in at 5,1 % 

Market Assessment:
Our investor believes that the unemployment data won’t be that bad

Outcome:

While NFP fell by only 49,000, the 
market was surprised/disappointed by the 
worst rise in the unemployment rate in 
decades

Our investor had gone long, but quickly 
exited his Dow Jones EURO STOXX 50®

Futures position, after his stop loss was 
triggered on the significant market down 
move

Presenter
Presentation Notes
On June 6th, the employment situation was published with the expectation that 60,000 NFP jobs were lost

Our investor believes that the data will be less negative and is bullish on equities, and buys a Dow Jones EURO STOXX 50 futures


With a stop sell order 5 ticks below the market, our investor would actually lose 5 ticks x 10 Euros = 50 €€€ per long futures contract = - 75 $$$
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Release date: 6/6/08
Release Time: 7:30 am
Movement Range: 27 ticks

Non-farm Payrolls
Expected = -60,000
Actual = -49,000
Average Hourly Earnings
Expected = 0.2%
Actual = 0.3%
Unemployment Rate
Expected = 5.1%
Actual = 5.5%
Average Work Week
Expected = 33.7
Actual = 33.7

Employment Situation – Chart

Presenter
Presentation Notes
Here we see the full magnitude of the market‘s disappointment with the strong rise in the unemployment rate, from 5.1% to 5.5%

Our investor believed that the data will be less negative and is bullish on equities, and buys a Dow Jones EURO STOXX 50 futures
Within minutes, the market fell from a level of 3685 by 1 percent / ca. 35 points to a level of 3650 

With a stop sell order 5 ticks below the market, our investor would actually lose 5 ticks, buying at 3685 and selling with a stop order at 3680

5 ticks  x 10 Euros = 50 €€€ per long futures contract = - 75 $$$

In subsequent volatile trading following the Employment data, the EURO STOXX 50 trended even further down, yet another 25 ticks to a level of 3635 



14

Consumer Sentiment

Details:
The University of Michigan's Consumer Survey Center questions 500 households each 
month on their financial conditions and attitudes about the economy

Why do investors care:
The pattern in consumer attitudes and spending is often the foremost influence on stock and 
bond markets
For stocks, strong economic growth translates to healthy corporate profits and higher stock 
prices
For bonds, the focus is whether economic growth goes overboard and leads to inflation
Ideally, the economy walks that fine line between strong growth and excessive (inflationary) 
growth

Dates in 2009:

Presenter
Presentation Notes
A positive sentiment by consumers favors strong economic growth 

That translates into healthy corporate profits and higher stock prices
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Consumer Sentiment – The Trade

Consensus:
The sentiment index is estimated to come in at 62.5 index points

Market Assessment:
We are less bullish on private household’s financial conditions and economic outlook

Outcome:

While the release came out in favor of 
our investor’s position, the market moved 
against him.

“Whisper number”

Presenter
Presentation Notes
On May 16, 2008, the release came out at a level of 59.5

And the market should have dropped in light of this consumer sentiment figure that was below expectations, 

But it didn’t ???!!!
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Release date: 5/16/08
Release Time: 7:30 am
Movement Range: 11 ticks
Expected = 62.5
Actual = 59.5

Consumer Sentiment– Chart

Presenter
Presentation Notes
Whisper numbers are the “unofficial and unpublished earnings per share (EPS) forecasts that circulate among professionals on Wall Street... generally reserved for the favoured (wealthy) clients of a brokerage 

When the estimate is first calculated by sell-side analysts, the number is submitted to companies such as First Call to be averaged with other analysts’ estimates for the consensus earnings estimate. 
As new information is made available and plugged into the spreadsheet, the calculation may change several times leading up to a company’s actual earnings release. 
However, the analyst is generally not going to issue a new report and revise his or her published estimate with each new calculation, resulting in the analyst’s true expectations differing from his or her published number. 
Therefore, when someone within the firm, an institutional client, or even a retail client asks the analyst his or her expectation for the company, the response is often different than the published estimate. This number then gets passed among trading desks and professional traders as the whisper number 
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ISM Manufacturing Index

Details:
The Institute for Supply Management surveys more than 300 manufacturing firms on 
employment, production, new orders, supplier deliveries, and inventories
An index of national manufacturing conditions is constructed, where readings above (below) 
50 percent indicate an expanding (contracting) factory sector

Why do investors care:
With the ISM manufacturing index, investors will know what the economic backdrop is for 
the various markets
The stock market likes to see healthy economic growth because that translates to higher 
corporate profits
The bond market prefers less rapid growth and is extremely sensitive to whether the 
economy is growing too quickly and causing potential inflationary pressures

Dates in 2009:

Presenter
Presentation Notes
how busy the manufacturing sector is and where things are headed. 
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ISM Manufacturing Index – The Trade

Consensus:
The ISM Manufacturing Index is estimated to come in at 48.5 index points

Market Assessment:
Our investor is less bearish on the manufacturing industry, and expects the ISM index to be 
announced at a level > 50 (= indicating an expanding factory sector)

Outcome:

At 49.6, the size of the miss was not 
large enough to create much market 
movement

Presenter
Presentation Notes
On June 6th, the ISM figures for May 2008 were released
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Release date: 6/02/08
Release Time: 9:00 am
Movement Range: 10 ticks
Expected = 48.5
Actual = 49.6

ISM Manufacturing Index – Chart

Presenter
Presentation Notes
The market traded in a range from 3740 to 3730 before the number was released
At the release itself, there was a very short-term reaction to the actual of 49.6, which is slightly higher than the consensus of 48.5
The market then moved back down to 3730, then also testing a new low of 3720
->>  overall the deviation to consensus was not large enough to create much market movement

BUT, with precise timing, we can benefit from the above consensus ISM release figure, 
and buy the Dow Jones EUROSTOXX 50 Futures shortly before the release at 9. a.m. @ 3730 and close the position 10 ticks higher @ 3740 
for a profit of 10 index points or 10 €€€ per long futures = 15 $$$ per long EURO STOXX 50 Future
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ECB Rate Decision

Details:
The European Central Bank Governing Council meets twice a month
The first monthly meeting of the month is devoted to monetary policy (6:45 a.m. CST)
Changes in monetary policy, if any, are announced immediately after the meetings. A press 
conference is held about 45 minutes after the meeting ends, followed by a Q&A session
No meeting minutes are published

Why do investors care:
The European Central Bank determines interest rate policy at their Governing Council 
meetings 
If the outcome is different from expectations, the impact on European markets can be 
dramatic and far-reaching
The interest rates set by the ECB serves as a benchmark for all other rates in the Euro zone

Dates in 2009:

Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09
15.01.2009 05.02.2009 05.03.2009 02.04.2009 07.05.2009 04.06.2009 02.07.2009 06.08.2009 03.09.2009 08.10.2009 05.11.2009 03.12.2009

Governing Council meeting of the ECB

Presenter
Presentation Notes
Higher interest rates tend to slow economic activity; lower interest rates stimulate economic activity. 
Either way, interest rates influence the sales environment.
 In the consumer sector, few homes or cars will be purchased when interest rates rise. 
Furthermore, interest rate costs are a significant factor for many businesses, particularly for companies with high debt loads or who have to finance high inventory levels. 
This interest cost has a direct impact on corporate profits. The bottom line is that higher interest rates are bearish for the stock market, while lower interest rates are bullish. �



22

ECB Rate Decision – The Trade

Consensus:
The ECB is expected to lower its rate to 3.75% 

Market Assessment:
We believe, the ECB, as so often, will keep rates where they are, due to “looming” inflation 
risks.

Outcome:

The market was disappointed that 
rates were not lowered

In addition, comments were hawkish at 
the press conference

Presenter
Presentation Notes
On June 5th, the market expected the ECB to make a move on interest rates
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Release date: 6/05/08
Release Time: 7:30 am (press release)
Movement Range: 27 ticks
Expected = 3.75%
Actual = 4.0%

ECB Rate Decision – Chart

Presenter
Presentation Notes
The EURO STOXX 50 Index fell by ca. 30 points within minutes of the announcement from 3685 down to 3660 

In anticipation of “no move” by the ECB, this opened the opportunity to earn 25 ticks

In EURO STOXX 50 Futures, a 25 ticks move in our favor turns our investor a profit of 25 x 10 €€€ = 250 €€€ per sold futures , 
or 375 $$$ profit per sold futures
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ZEW Index (ZEW Indicator of Economic Sentiment) 

Details:
The “Zentrum für europäische Wirtschaftsforschung” (ZEW) is located in Mannheim, 
Germany and is one of Europe’s leading economic research labs
The ZEW Index is an early indictor for the economic situation in Germany
Once a month, a poll amongst 350 financial experts is conducted, which provides an outlook 
on the economic situation for the next six months

Why do investors care:
The indicator reflects the difference between the share of analysts that are optimistic and 
the share of analysts that are pessimistic for the expected economic development in 
Germany over the next six months 
The survey also asks for the expectations for the euro zone, Japan, Great Britain and the 
U.S.A.

Dates in 2009:

Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09 Oct-09 Nov-09 Dec-09
20.01.2009 17.02.2009 17.03.2009 21.04.2009 19.05.2009 16.06.2009 14.07.2009 18.08.2009 15.09.2009 13.10.2009 10.11.2009 15.12.2009

ZEW 2009 Release Schedule

Presenter
Presentation Notes
Center for European Economic Research
Germany is the leading economy in Europe, and economic date on Germany can really move European (equity) markets
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ZEW Index – The Trade
Consensus:

The ZEW Index is expected to be reported at a level of -30

Market Assessment:
We believe the economic outlook for Germany is less positive, and short the 
Dow Jones EURO STOXX 50® Futures

Outcome:

On April 15th, 2008, the ZEW 
Index is reported at a level of -40.7

Presenter
Presentation Notes
April 15th !!!!
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ZEW Index – Chart

Release date: 4/15/08
Release Time: 4:00 am 
Movement Range: 16 ticks
Expected = -30
Actual = -40.7

Presenter
Presentation Notes
The market drops by 15  points, and we can realize a profit of 15 ticks per sold futures contract

Sell @ 3605 
Buy back with a stop limit order @ 3590 

-  15 x 10 €€€ tick value = 150 €€€ per sold futures = 225 $$$ profit per sold EURO STOXX 50 Future
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IFO Index Development since 1991

IFO Geschäftsklimaindex (Business Climate Germany)

Details:
The IFO Institute for Economic Research is a Munich-based research institution
As one of Germany's largest economic think-tanks, it analyses economic policy and is 
widely known for its monthly IFO Business Climate Index for Germany

Why do investors care:
The IFO index is the most prominent instrument for German business-cycle analyses

Publication date is usually between the 20th and the 24th of a given month):

IFO Release Schedule
Jan 09 Feb 09

27.01.2009 24.02.2009

Presenter
Presentation Notes
Dates were not yet set beyond February

Ifo is an acronym from Information and Forschung (research). Research in economics.

The publication date is usually between the 20th and the 24th of a given month, 
but the release schedule is not set on an annual basis, i.e. the August and the following release dates are  not yet known 
(as this depends on the date when the IFO receives the poll data back from contributors) 

The Ifo Institute cooperates closely with many German universities, in particular with the University of Munich (LMU), as well as with numerous domestic and foreign research institutes. 

http://upload.wikimedia.org/wikipedia/commons/3/3d/Ifo.png
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IFO Business Climate Germany – The Trade

Consensus:
The IFO is expected to be reported at a level of 102 index points

Market Assessment:
We are more bullish than the market, and expect the business outlook in Germany to be 
more positive, driving up the European equity market

Outcome:

On May 21st, 2008, the IFO Business 
Climate Index is reported at an index 
level of 103.5

Presenter
Presentation Notes
On May 21st, 2008,. Our expectation is met, as the IFO comes in at a higher index level than expected
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IFO Business Climate Germany – Chart

Release date: 5/21/08
Release Time: 3:00 am 
Movement Range: 8 ticks
Expected = 102
Actual = 103.5

Presenter
Presentation Notes
Here we have the details of the release situation at 10 a.m. CET / 3 a.m. CST& on May 21st, 2008
These are the days in our economic release calendar were we need to set our alarm clocks and rise early, 
Ladies & Gentlemen…..equity market’s don’t sleep, and its never too early in the day for a profitable trade

The Ifo report surprised the market with a more positive business outlook for Germany,  
and the EURO STOXX 50 Index Futures reacted with a short term jump by 8 ticks from 3812 to 3820

Per purchased EURO STOXX 50 Futures contract, we made 8 ticks = 10 Euros x 8 index points = 80 €€€ per future bought = 120 $$$ per long future
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Conclusions

Economic indicators provide the market with viable information concerning the overall 
economic outlook

Dedicated trading strategies can be constructed around individual economic date releases, 
dependent upon consensus, and the market‘s reaction to deviations thereof

While trading a figure can be quite a turbulent ride (also due to herding effects, and 
technical order entry systems at play), profitable but risky trading strategies may be 
pursuable

In all cases, investors should be aware of upcoming economic data releases, even if they 
don‘t intend on trading them per se 

Economic events will effect the underlyings and futures products we trade, and must be 
considered in light of intraday and shorter termed trading

A figure can move the market, and trigger stops and additional order volume in a specific 
market direction

Presenter
Presentation Notes
Per se….

Like the example in the first week of June, where the ECB refrained from lowering rates, and triggered a 2 % European equity market drop that down, combined with the hawkish comments at the announcement 
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Eurex European Market Outlook

Free weekly e-newsletter
Produced by CRB (division of Barchart)
Covers the week ahead in European Markets

– What’s driving markets
– Economic calendar

Sign up at: 

http://www.eurexchange.com/education/emo_nl_en.html

by entering your email address

If you sign up after Monday’s e-newsletter is sent out, you will receive first newsletter
NEXT week!

http://www.eurexchange.com/education/emo_nl_en.html


Thank you for your participation 

Eurex - The European Derivatives Exchange 
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Disclaimer

© Eurex 2008
Deutsche Börse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Bonds GmbH (Eurex Bonds), Eurex Repo GmbH (Eurex Repo), Eurex Clearing AG (Eurex
Clearing) and Eurex Frankfurt AG are public companies and are registered under German law. Eurex Zürich AG is a public company and is registered under Swiss law.
Clearstream Banking S.A. (Clearstream) is a public company and is registered under Luxembourg law. The administrating and operating institution of the Frankfurt
Stock Exchange (FSE) is DBAG. The administrating and operating institution of Eurex Deutschland is Eurex Frankfurt AG (Eurex). Eurex Deutschland and Eurex Zürich
AG are in the following referred to as the “Eurex Exchanges”.
All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than certain trademarks and service marks
listed below) are owned by DBAG and its affiliates and subsidiaries including, without limitation, all patent, registered design, copyright, trademark and service mark
rights. While reasonable care has been taken in the preparation of this publication to provide details that are accurate and not misleading at the time of publication
DBAG, Eurex, Eurex Bonds, Eurex Repo, the Eurex Exchanges, Eurex Clearing, Clearstream and FSE and their respective servants and agents (a) do not make any
representations or warranties regarding the information contained herein, whether express or implied, including without limitation any implied warranty of merchantability
or fitness for a particular purpose or any warranty with respect to the accuracy, correctness, quality, completeness or timeliness of such information, and (b) shall not be
responsible or liable for any third party’s use of any information contained herein under any circumstances, including, without limitation, in connection with actual trading
or otherwise or for any errors or omissions contained in this publication.
This publication is published for information only and shall not constitute investment advice. This brochure is not intended for solicitation purposes but only for use as
general information. All descriptions, examples and calculations contained in this publication are for illustrative purposes only.
Eurex offers services directly to members of the Eurex Exchanges. Those who desire to trade any products available on the Eurex market or who desire to offer and
sell any such products to others, should consider legal and regulatory requirements of those jurisdictions relevant to them, as well as the risks associated with such
products, before doing so.
Eurex derivatives (other than DAX® Futures contracts, Dow Jones STOXX 50® Index Futures contracts, Dow Jones EURO STOXX 50® Index Futures contracts, Dow
Jones STOXX® 600 Banking Sector Futures contracts, Dow Jones EURO STOXX® Banking Sector Futures contract, Dow Jones Global Titans 50SM Index Futures
contracts, Dow Jones Italy Titans 30SM Index Futures contracts, MDAX® Futures contracts and Eurex interest rate derivatives) are currently not available for offer, sale
or trading in the United States or by United States persons.
Trademarks and Service Marks
Buxl®, DAX®, Eurex®, Eurex Bonds®, Eurex Repo®, Euro GC Pooling®, Eurex Strategy WizardSM, FDAX®, iNAV®, MDAX®, ODAX®, SDAX®, StatistiX®,
TecDAX®, VDAX-NEW®, Xetra® and XTF Exchange Traded Funds® are registered trademarks of DBAG.
Xemac® is a registered trademark of Clearstream Banking AG. Vestima® is a registered trademark of Clearstream International S.A.
RDXxt® is a registered trademark of Wiener Börse AG (Vienna Stock Exchange).
iTraxx® is a registered trademark of International Index Company Limited (IIC) and has been licensed for the use by Eurex. IIC does not approve, endorse or
recommend Eurex or iTraxx® Europe 5-year Index Futures, Europe iTraxx® HiVol 5-year Index Futures and Europe iTraxx® Crossover 5-year Index Futures.
Eurex is solely responsible for the creation of the Eurex iTraxx® Credit Futures Contract, its trading and market surveillance. ISDA® neither sponsors nor endorses the
product’s use. ISDA® is a registered trademark of the International Swaps and Derivatives Association, Inc.
SMI®, SMIM® and VSMI® are registered trademarks of SWX Swiss Exchange.
STOXX®, Dow Jones STOXX® 600 Index, Dow Jones STOXX® Mid 200 Index, Dow Jones STOXX® TMI Index, VSTOXX® Index and Dow Jones EURO
STOXX®/STOXX® 600 Sector Indexes as well as the Dow Jones EURO STOXX 50® Index and the Dow Jones STOXX 50® Index are service marks of STOXX Ltd.
and/or Dow Jones & Company, Inc.
Dow Jones, Dow Jones Global Titans 50SM Index, and Dow Jones Italy Titans 30SM Index are service marks of Dow Jones & Company, Inc. The derivatives based on
these indexes are not sponsored, endorsed, sold or promoted by STOXX Ltd. or Dow Jones & Company, Inc., and neither party makes any representation regarding
the advisability of trading or of investing in such products.
The names of other companies and third party products may be the trademarks or service marks of their respective owners.
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