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1. RELER Executive Summary

A (2026W29, 7 H 7 H-13 H) 24K T BB — . #rf AW s k2
5575 JA — —SCFI B FIs M A& 45 ik 2R I8 . B AR BH IR, AR IS5 — A R
BT BRI R 40%. SR, 7 H 12 HREFMR SRR, PRSP INE A RS HE RA
2, 3 ZE A R S0 A B A TR BT S AR AU 20% el AT 9, [ BRI AN 5 H Rk
9.6% (Brent. WTI 346 2020 % 5 H DARE A FH HAKIE) o JHAT AT L5 i Ioked fi XU 15 TR 21 =
I A BRI EA 5 R G )R -

This week (2026W?29, Jul 7-13) was a dramatic one for global steel markets. The first half continued
the off-season weakness — SCFl ended its 10-week rally, domestic steel prices edged lower,
inventories rose for a third consecutive week, and mill profitability fell below 40%. However, from
July 12, the US-Iran conflict escalated sharply: Iran’s Revolutionary Guard declared the Strait of
Hormuz closed; the US responded by reinstating a full naval blockade and imposing a 20% transit fee
on all Hormuz cargo. Brent and WTI both surged ~9.6% — the largest single-day gain since May 2020.
The oil spike and strait risk will profoundly reshape global steel logistics costs and trade flows.

BN 7T, RSN G BB A R OOV ME Tk (BRSUE 2E 1.04% . #4682k 0.64%) .
Mysteel TL K Fh R BEEIES: = A RE (+0.7%) , HEWH BT (-2.0%) RN SIFE
FRR=. 247 W) HIPOK=EFTE, BRI 40% (-2.60pp) - EWM L 8 HH
M (AR, BEROESKIEMES . R TR IRE IR, 7737 H kL R T 3 5

Domestically, rebar and HRC futures both edged lower (rebar -1.04% WoW, HRC -0.64%). Mysteel
five-product total inventories built for a third consecutive week (+0.7% WoW), although supply
contracted (-2.0%) as mills initiated output cuts. Daily iron output fell and profitability dropped
below 40% (-2.60pp). Baosteel raised August list prices across all products, signaling industry-wide
price support. The tenth round of coke price hikes has stalled, with market sentiment shifting from
bullish to bearish.
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On trade policy, Korea formally imposed 28.16—33.10% AD duties on Chinese HRC; Japan’s
provisional AD on Chinese stainless CR reached 42.1% (effective Jul 9); the UAE preliminarily found
Chinese H-beam dumping. Over 30 trade remedy cases targeted Chinese steel exports in H1 2026.
Combined with Hormuz transit risk, logistics costs and trade barriers will put substantial pressure on

H2 export volumes.

2. EINEFFREAZE{H Domestic & Global Headlines

E N 494 13 / Domestic Steel Market

o [ A SRS S A A T ISR FE 59 BREUHN HRBAOOE 020mm A3 ELAER 0.5%, #t:
4.75mm J& B 1.5%, FJEHR-0.3%, A H1-0.5%. RIETRIEW, B ASARE .

e Domestic steel products remained weak in the off-season: rebar HRB400E ®20mm -0.5% WoW, HRC
4.75mm -1.5%, plate -0.3%, CRC -0.5%. Off-season demand stayed weak with sluggish trading.

o Mysteel 5 o, #2 7 H 9 HAM, TR MOERNIAELISE 2.0% . TH 22 FAELRE 1.2%
(EM-5.4%/IR 1 +1.8%) , BEAFIALIYE 0.7%, 858 = R . HaPEF LI M) B

e, RIS TR AR E.

e Mysteel: as of the week ended Jul 9, five-product supply contracted 2.0% WoW and consumption fell 1.2%

(long -5.4% / flat +1.8%); total inventories rose 0.7%, a third consecutive build. Social inventories rose while

mill inventories dipped — a 'social-up, mill-down' structure.
o IRGUNE B R TR (-5.2%) , EPEAE BT RFVIRES . BT IR AR
WA LT, A7 JE sk Z A

® Rebar output fell sharply (-5.2% WoW) with inventories up and apparent demand weakening. Output cuts
accelerated but destocking continues to lag, deepening the supply-demand imbalance.

JE# RIS B As / Raw Materials & Costs
o Bl f1 62% Fe CFR A1 [E A IR LU 0.8%, @ HAE B3840 [FI20 & 55, K A AR 72
Yo AR O R ZBOER . EERRIEIALETE, AN,
e [ron ore 62% Fe CFR China edged down 0.8% WoW, with the forward index also softening and DCE futures
ranging low. Shandong port fines saw thin trading. Global shipments weakened MoM,; both supply and

demand soft.

o RIS ERGBAT (R o B HRARIKUIAR G, EATF TR EEHNE SR L
o EEIRTIIZAT, 5 S#IEEE L 1.3%. W FNEIAE T, R RS fUR X E T

e Coke prices held flat. The 10th round of hikes has not materialized, with sales pressure emerging. Coking
coal weakened: Mongolian #5 raw -1.3% WoW. Negative feedback risk is rising as mill margins contract.

o RANAIE 45 A PRI T, BUE RN B L B TR . MWy 7 A 10 HEAG
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e Scrap steel nationwide average held flat, with tax-invoice issues affecting mill collections. Baosteel on Jul
10 announced an across-the-board price increase for August delivery, signaling support from the industry
leader.

E Fr4# 1i3% / Global Steel Market

o RKELHT#I(EV)2026/1384 H 7 H 1 HAXUE, HEXERH H & S BrESCH]. 172 1h
T [EDOF BRI R ASORE L 0 LR TR B I 2B 5T B, v AR AR g I AT A 3 P X A 5
GREE. HE FOB H I RITEELERRAS, (HRSSIHR .

o £U safeguard (EU 2026/1384) has effectively closed China’s steel export window to Europe since Jul 1.

Industry estimates a cliff-like drop in HRC exports to Europe. Alternative Middle East and SE Asian markets
cannot fully absorb the redirected volume near-term. China FOB quotes held steady but with thin trading.

o MR SZFBAMR =520, v JEAR CFR RN ERFIRHE . FRTRKEIE, TR, PFIREHE
L R AR MR B EE 5 R S B K —— HAE OO T (NN
42.1%) . FHEEL AD i (28-33%) . BTGP H BRI RS oL, o EANAS H DO
PIBEAEE VS EEESY 2

e Middle East plate CFR quotes remained firm on Iranian production curbs. South American demand picked
up, with Brazil/Argentina HRC and plate prices edging higher. However, trade protection spread to Asia-
Pacific: Japan AD up to 42.1%, Korea HRC AD at 28-33%, UAE H-beam preliminary finding — accelerating the
pivot toward Africa and South America.

£ 1. BRAFERNM AP #ES / Table 1: Domestic Steel Price Trends

s /Grade AR H FEH Trend

WoW MoM
IZS4N HRB4OOE ®20mm | -0.5% -2.2% YR TIEAT
Rebar HRB400OE ®20mm Off-season, weak
AL HRC 4.75mm -1.5% -2.5% FRIEK
HRC 4.75mm Weak demand
HHEHR 20mm -0.3% -1.5% WIS
Plate 20mm Narrow range
AR SPCC 1.0mm -0.5% -1.8% TR
CRC SPCC 1.0mm Downstream cautious

= 2: ZEEMEMNIEES / Table 2: Raw Material Price Trends

JEUBL/Raw Material JE# k. wow FE# Trend
B F 62% Fe CFR 1 -0.8% RS

Iron ore 62% Fe CFR China Soft, range-bound
k14 DCE 12609 +0.5% RAEY

Iron ore DCE 12609 Low-level range
FER E— G a4 FFT- flat Fe R
Coke, quasi-first-grade 10th hike pending
FJ4 DCE IM2609 -1.5% FIEAT

Coking coal DCE JM2609 Weak

JRAN 4 [ 2 4 -0.2% SoFa

Scrap, national avg Stable-soft

IR L Q235 -1.0% KR R AT

Billet, Tangshan Q235 Under pressure
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% 3: HEMHH O FoB £ / Table 3: China Steel Export FOB Trends

7% il /Product £ Trend FEH AT Key Markets £VE Note

AL HRC $S400 Fifa flat R R, Bk Hh I B R

HRC 55400 SE Asia, ME, S. America Thin inquiries

IZS4M Rebar B5S00B FEF flat NI ikt

Rebar B500B SE Asia, Africa Steady

AR Plate SS400 URHE firm R, Mk PR RE %
Plate S5400 ME, S. America ME demand supportive
AL CRC SPCC /N 7R E Kegli. Mk H /R A&

CRC SPCC Slightly pressured SE Asia, S. America Mild export pressure

3. {BiE¥i% Shipping & Logistics

g AR RS (scFD 7 A 10 H L Tk 4.3%, 4458 4 A FAILCRIGHERk
171 o DR 2R RV : 55V0-6.2% FE7R-2.0% WKPH-2.5% HiHifg-3.3%. NEkEH
AIEETIE KRNI (7 HBE I E+12%) £ 3k 0 P54 TP BERRER S B A 43k
ERE R BNIS JIFR ARG . CCFI LR A Ta BRIk 3.4%, NG TN 2-3 JA, A57E S e rir 115k
#

The SCFI fell 4.3% WoW on Jul 10, ending a 10-week rally. All four major routes fell: USWC -6.2%,
USEC -2.0%, Europe -2.5%, Med -3.3%. Declines were driven by extra loaders on USWC (July capacity
+12% MoM), easing US importer restocking, and growing global container fleet capacity. CCFl rose
3.4% WoW, still reflecting earlier spot strength with a 2—3 week lag.

B TR TE R (BDD L/, 7 A 10 HEKIEZ 5.3%, 616 A 5 HULkH & . HEi
RIS (BC) JAik 13.5%, NAaRHATEK Al , T EZ RO A Kig B F T KSR A 5
SRIEIBEIKED . DR (BPD) JEK 2.3%. BARMAL (BSI) JETK 2.0%[F 4 &5 .

The BDI extended its rebound with a 5.3% WoW gain on Jul 10, the highest since Jun 5. Capesize (BCl)
surged 13.5% WoW, driven by rising iron ore shipments and improving bulk commodity trade.
Panamax (BPI) +2.3% and Supramax (BSI) +2.0% also strengthened.

A REEREIER: 7 A 13 HEMWMRSBEITH, £F 7 A 14 HEWKE X4 T 81
(BHPUEEEFL. FraE 0 amisk) , FFxTE S8 R ALk 1) TR 20%38
17%% . ISR SEE MQ-1 TAML, XTHRERE K. FE/RARZZGIBIT RO R 5 Bk (&
HAY 6 SEARARIED) o & RARFEEM, 2ERY) 20%47 1 K LNG a5 2, #Hisfriah.
TR ASKs K IEZETE, SCFI 5 BDI H4 T i J8 203 2 AU o

A\ CRITICAL ALERT: The US-Iran conflict escalated dramatically on Jul 13. The US reinstated a full
naval blockade on Iran from Jul 14 (covering all Iranian ports, oil terminals, and vessels regardless of
flag), plus a 20% fee on all Hormuz cargo. Iran shot down a US MQ-1 drone. Hormuz traffic fell to a 5-
week low (6 vessels on Sunday). If the situation deteriorates, ~20% of global 0il/LNG transit will be
disrupted, insurance and bunker costs will soar, and both SCFI and BDI face extreme volatility.
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R 4: BIBBEMIEHGES / Table 4: Freight Index Trends

8%/ Index JAZR . Wow A Mom EH Trend

SCFI 455 -4.3% +16.8% Tk g, AR

SCFI Composite 10-week rally ends, all routes
down

CCFI 425 +3.4% +32.7% WK LR HE L5034

CCFI Composite Europe routes strong

BDI % MG TFRL R +5.3% +6.2% RFUE TR KBk +13.5%

BDI Baltic Dry Capesize +13.5%

BCI U7 +13.5% +8.2% Bell™ 32 Bl IR

BCI Capesize Iron ore shipments rebound

£ 5: EEPBREEFBHESH / Table 5: Container Freight Trends by Route

Migk/Route JE¥F . Wow FEH Trend

ki —£7 -6.2% TNEEMG+IZ 11, PR [l 7
Shanghai—-USWC Extra loaders, sharp drop
bil—ER 2.0% [E]  i

Shanghai—USEC Mild correction

i — BRI 2.5% A B e
Shanghai—Europe Momentum fading
g 3.3% LIS

Shanghai—-Med Capacity loose

4. RS HIER Trade Policy

A58 B G BRI R AR A, AN R MR . B R R A g2

m——7 H 13

FY, A28 R X A Bt IE R 5 M SR P AR AR A 5

H R

PRS2 0E B B _E S B X T A AR 2R Wid AT B
Mo guAh, EREL HA, BBCR. EIREZ I

YIEUR 20% B

S 4 It SR Vi Hh BRI . 2026 4F_E P4 AP RN S H 1 R THEIE 3085 S RsF A, R A4E

H L T s S5 WA 4 T 7T

Trade policy headwinds intensified this week. The most significant shock was geopolitical — Trump’s

Jul 13 announcement to reinstate the Iran naval blockade and impose a 20% Hormuz transit fee. In
addition, multiple anti-dumping actions by Korea, Japan, UAE, and India progressed. With 30+ trade

remedy cases against Chinese steel in H1 2026, H2 export volumes face material contraction risk.

o #h[H 6 H 23 HIEANS b HEREN A & S PELBCEIESU R, [EBL% 28.16%-

33.10%. [FIIFHtLiE 6 O EARML i AR, FF & R A F RALRL. ¥ & 40+ HS %ifid, M5
F It R
e Korea formally imposed AD duties of 28.16—33.10% on Chinese and Japanese HRC (Jun 23). Six Chinese

mills accepted price undertakings for exemption. Over 40 HS codes covered.

o HAS7 A 9 HEns v [ J b [ S I AR A I AN A0 v LA AL IS I Iy S e B, o KBt A e

42.1%. X 2 HASE O R E AR S W R, b
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e Japan’s provisional AD on Chinese stainless CR (up to 42.1%) took effect Jul 9 — Japan’s first-ever AD

action against Chinese steel, signaling protectionism spreading to previously restrained Asia-Pacific markets.

o FTIECPY 6 H 25 HA#Ec E RN (H BUROY ) WAR AL, 23] AR R HY 1 2% 5
509%. i S AUEH B RURE S0, B XIS R R ERR T/ 0.
e UAE preliminarily found Chinese heavy sections/H-beam dumping on Jun 25, with exports surging 509%

during the investigation period. Provisional AD duties imminent — first expansion from cold-rolled to hot-
rolled main products.

o E[IF DGTR X H. MIELIRAS SABieH T A a4t (2445 AD/01/028/2026) , HI#:
it 2026 EEFIVEHL . A G BL AL, o EGEED HY 1R 2R AT REE 30%.

e India’s DGTR AD investigation on Chinese/Japanese/Russian HRC (AD/0I/028/2026) is progressing, with

preliminary determination expected by end-2026. If duties are imposed, rates could exceed 30%.

* 6: R BBUEKFNA / Table 6: Trade Policy Updates

B X /X B /HR T Policy A2 B[R] MR Impact
Region Effective
FEHE/ FEAE 7/13 PRGBS R, R | 2026-07-14 IS ARG, W
Us/Iran 25 UG BTYAENL 20%3817 5 AT 9.6%
Trump reinstates Iran blockade Jul 13; 20% Shipping costs surge, oil
Hormuz transit fee +9.6%
i Xof e 3 FAFLAAEAE YO M B 28.16%— 2026-06-23 Fh A ELO R
Korea 33.10% FH
AD duties 28.16—33.10% on CN/JP HRC CN HRC to Korea hit
HA X HEARA AN ANV LA IR I S el B e v | 2026-07-09 AHWH O T
Japan 42.1% Stainless exports hit
Provisional AD up to 42.1% on CN stainless CR
BT Bk PG VA E H BN o, XERTHE RE I | B s RGNS ST
UAE &I 509% Imminent 3
Prelim H-beam dumping; exports +509% in probe First cold-to-hot
expansion
B DGTRXF . H o MRIAFUA S5 e | WA 4 2 [l B o JE B
India iy Under probe Last piece of puzzle
DGTR AD probe on CN/JP/RU HRC
W B FIHL(EV) 2026/1384: FUA-47%Z% 18.3Mt, 2026-07-01 A RR HH R R
EU B4t 50% 5Bk 7
New reg (EU) 2026/1384: quota -47% to 18.3Mt, CN-EU export window
+50% tariff closed

5. &R Geopolitics

o A FFMRGMAR (REEKEE) 7 H 7 HERZEXSGHRABE A H AR S2iE BT
iy 7 3 10 FURE I I 2O R 2 R O R s 7 T 12 HAP B A T AR A G
W R GG, 7 13 HRF B SA0 S0 7 BT b 3 B gk A B AU 20938 4T
P REIEL =R P, P RS R R S AN IR R AT . SRR T
HIFIE] 7 H 15 HER 4 RO IRIT 2 it L3t
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e A US-Iran Conflict Escalation (THE defining event of the week): On Jul 7, US forces launched 'defensive
strikes' on Iran. On Jul 10, Trump formally notified Congress that hostilities with Iran had resumed. On Jul 12,
Iran’s Revolutionary Guard declared the Strait of Hormuz closed. On Jul 13, Trump announced reinstatement
of the full naval blockade on Iran plus a 20% fee on all Hormuz cargo. The full naval blockade begins at 04:00
Beijing time on Jul 15.

o [E PRI #0k: 7 A 13 H Brent. WTI XU H 23K %) 9.6% (Brent +9.59%. WTI
+9.42%) , il 2020 4F 5 H PLREKH H KR, — A NS RIERT. B I/RR LK
THAERL 20% 4171 S LNG 18, J& 35 T 2 T4 fid Ak 8 i 2 e

e Oil prices surged: on Jul 13 both Brent and WTI jumped ~9.6% (Brent +9.59%, WTI +9.42%) — the largest
single-day gain since May 2020, with the geopolitical risk premium spiking sharply within a week. The Strait
carries ~20% of global 0il/LNG transit; the escalation triggered supply-disruption fears.

o IMO A SO Ik e 9% . PRl A2 (IMO) R7R “ MR Pk s Xt ot FH 1 18] B A T 11 1 Uk
AT AR B Y7, i A R e 7 B o AR WSCEAT S AR AR B AN . Bk e A
WAL 2 RS S (BRE B EE A L) S

* IMO opposes transit fees: The International Maritime Organization stated it 'firmly opposes charging fees

for transit through straits used for international navigation,' noting that mandatory tolls 'lack legal basis.’
Shipping industry officials widely condemned the measure as violating UNCLOS.

o LU H . WZERURE AR BNt P A B, R BB MG AT IR B A IR A o iRk . 2%
PR PR R AT et — AR 1T T 1) B XU

® Red Sea: Houthi threats to commercial shipping persist, with Cape of Good Hope rerouting remaining
standard for container lines. The renewed US-Iran conflict could further inflame Yemen-related risks.

6. $HtFEETEHSEY Steel Inventory Index

Mysteel £ Won, 27 H 9 HYR, FHEFKNM SR EFESE = RE (+0.7%) ,
M AT EIR LIS 1.5% WA TI% 0.2%, ZEME LI i . BRAUEN 132 At & PR A7 5 itk
LAY ETE, T BRI E

Mysteel data as of Jul 9: five-product total inventories built for a third consecutive week (+0.7%
WoW), with long products up 1.5% and flat products down 0.2% — clear structural divergence. Rebar
and wire rod social inventories both rose; the off-season accumulation trend is firmly established.

A e, 247 FAR) E T RE R R AME R (-0.75pp) , HIFPOKE RN N E S ETE, TR
AP, M) B EE 40% LT (-2.60pp) , [FAILLKIE TR, ZHM) CbTRTYU
k. WRSUWP R BEUE (1136 3D BT IR, A AR ESEAL, 7 A AR
B T T REYOR, B EA BEE B T

Production: 247 mills’ blast furnace capacity utilization edged lower (-0.75pp); daily iron output
retreated from its YTD high, with output cuts emerging. Profitability fell below 40% (-2.60pp), with

most mills at breakeven. Rebar output dropped sharply (-113,600 t). If profitability deteriorates
further, maintenance and output cuts could broaden in late July, pushing iron output lower.
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R 7: EFESLEFEHE / Table 7: Inventory & Production Data

$84% Indicator BIE Data JAZR L Wow £1E Note

TR oS A 1,634 /il +0.7% HEL = R
Total Inventory 16.34 Mt 3rd straight build
EIPNGTEL 29 847 Jilili -2.0% FeE g
Total Supply 8.47 Mt Output contraction
TR AR 2 836 Jjhli -1.2% AT P& 5.4%
Total Consumption 8.36 Mt Long -5.4%

247 A Bk & 241 i -1.98 A LRV
Daily Iron Output (247 mills) 2.41 Mt Off YTD high

247 ZT = R R & 90.55% -0.75pp /N TV

BF Capacity Utilization Slight dip

247 AN BRI ER 40.26% -2.60pp Al 40%3%
Mill Profitability Below 40%
IRSUN AL 2 PEAF (132 350) 782 J3mf +0.9% R R PEAES:
Rebar Social Inv. (132 cities) 7.82 Mit Off-season build

7. AERREE Weekly Outlook

JEETNF (W30) , AERENA 7R R A S P R 17 5 8 AR OR 2K Wl AR L o o A7 35K
B RS A, AT REIS S SCRI WIJT 5 1 R R SS s X) ALER b s 48, ™
TEHY K ORRBER S ENREFRICE R, A MRS FAR, EARGR 2
Xtofe EAIRIBEEEMNE S, BN AR WHBORRR, 2 B R 2

RRUNLKEAE 7-8 A APARBLT D8R e

Looking ahead to W30, global steel markets will be dominated by the US-Iran conflict trajectory and
Hormuz Strait conditions. The oil price surge will directly inflate marine fuel costs and could reverse
the nascent SCFI decline. Mill margins will be further squeezed, making broader output cuts highly

likely. Domestic off-season demand remains sluggish; inventories will likely keep rising, partially

offset by supply contraction. Baosteel’s price hike signals support, but market acceptance is

uncertain. The cumulative impact of multiple anti-dumping measures will show in July-August export

data.

A RE L EERS T

Bullish vs Bearish Factors

% K & Bullish Factors FI|Z= (K] & Bearish Factors

T8 A A B, TSk S,
RT3 0> Baosteel raised Aug list prices across the
board, signaling support and boosting sentiment

FORMFIEFESE = RIE, ST RS
Five-product inventories built for a 3rd straight week; supply-
demand loosening

SCFI 1ERKEA 4. RTTE R RAR 6.2%, LEMIEN
1R AR e (HIS AN T RE % &
) SCFI rally ended; USWC freight -6.2% WoW aids export
cost (but geopolitical premium may reverse)

BRI B 40%, BOERIETUHAR, Yok E
RN A CIF

Mill profitability below 40%; output-cut expectations rising;
iron output off high

BDI Jiiik 5.3%. HFUFAY+13.5% 40 K18 [ T+ BK 3T,
BB ALIE SR [BIE BDI +5.3% WoW, Capesize +13.5% on
iron ore rebound; dry bulk demand recovering

FARBRTI: REWE T G 4TI B3 e
IR ZE 20%I0AT 9%, M B H 23K 9.6%

US-Iran conflict escalated: full Iran blockade + 20% Hormuz
fee; 0il +9.6% in a day
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10th coke hike pending; coking coal weak; raw material cost
pressure eased

Week 29 July 14, 2026

FRE L AD 28-33%. HASAE4N AD 42%. BTHEPE H
BRI, IRAEE AR ERR T

Korea HRC AD 28-33%, Japan stainless AD 42%, UAE H-beam
prelim; AD escalation to hot-rolled

WRAT R A MR, BERIYAE A BT G AR
Rebar output fell; supply contraction eases inventory
pressure

M RINL % 5.4%, WIRHEVI R, AR
Long-product consumption -5.4% MoM,; clear off-season;
weak end demand

8. A=A Disclaimer

AF A i E A AT B G R, AR S, A AT T4 B R By R SR

et o U 515 BoRIE T AT IRIE, AREEA

PR T IR AN (Mysteel) « Trading

Economics. LIHTEZRE Z T WP HIMAZ 5 Bt (Baltic Exchange) + S&P Global. ##i&E 4k
(Reuters) . HENGREE . HEMNE T2 RERANTIRE SHER, EARIER T

AN
&a

Phy I PEERHERRTE . B2
PR 5

B Sk S5 SR, I B AT AR SCAR . R, 2Rk

This report is compiled by a China steel industry information platform for reference only and does
not constitute investment advice or a basis for trading decisions. Data and information are sourced

from public channels, including but not limited to M

ysteel, Trading Economics, Shanghai Shipping

Exchange, Baltic Exchange, S&P Global, Reuters, China Customs, and CISA. While we strive for
accuracy, we do not guarantee completeness, timeliness, or accuracy. Readers should exercise
independent judgment based on their own business context and assume all associated risks.

Unauthorized reproduction or citation is prohibited.
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