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Summary

 After an unpredictable year of 2020 with the

fastest ever bear market decline and the

quickest ever rebound, we are optimistic that

2021 will be a year riding on the road of robust

economic recovery, although it could be bumpy

during the journey.

 Vaccine is the key catalyst, but a lot may have

already priced in. We would not be surprised to

see a short-term correction amid already

bullish sentiment. However, market volatilities

are opportunities to position for a “goldilocks”

recovery in 2021.

2020 was an unpredictable year

2020 was an unpredictable year with a black

swan event “Covid-19 pandemic” that drove the

global economy into the deepest recession since

WWII. What is interesting about the financial

market is that we saw the steepest and quickest

bear market decline ever, followed by the fastest

rebound ever to conclude the year at all-time

highs, thanks to the “whatever it takes” monetary

and fiscal stimulus, as well as positive vaccine

news.

Vaccine is the key catalyst

The whole world is keeping a close eye on the

development and roll-out of the Covid-19

vaccines, as this will likely indicate how the

economic recovery would look like in 2021. The

positive newsflow on vaccines, especially the

higher-than-expected efficacy rate (above 90%),

has triggered a great rotation from growth to

value/cyclical stocks in recent months, as we had
expected and highlighted in our September 2020
Investment Navigator “Well Done Tech: Time To
Hand Value The Baton” link. With global equities
now at fresh record highs, the key question is
whether the rally is sustainable?

2021 Outlook: Riding The Road To Recovery
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Is sentiment getting too bullish?

A number of sentiment indicators show that

investor sentiment is getting more bullish but not

at extreme levels yet. For example, cash level

held by asset allocators has been declining

quickly in recent months and many are

underweight cash for the first time since May

2013. We also see all-time record inflow into

global equities with equity allocation near record

high.

Some sentiment indices had been concerning at

end-November, with the CNN Fear & Greed index

at an “Extreme Greed” reading of over 90.

However, the index has returned to a Neutral

(52) level at the start of January.

We would not be surprised that any negative

news could trigger market corrections at any

time sooner or later. Nevertheless, market

volatilities are good buying opportunities to

position for a cyclical recovery in 2021.

“Goldilocks” scenario 

2021 could turn out to be the strongest global

recovery in a decade if vaccine roll-out plays out

as expected, major central banks stay “put” and

fiscal stimulus is implemented as planned or even

additional fiscal support is on the pipeline. When

deflation is now still a key risk to the major

economies, we expect a reflation story in 2021,

rather than any hyperinflation worries. This

looks like a “Goldilocks” scenario (not too hot, not

too cold) for global economies, which is very

supportive to a bull market.

Position for a cyclical recovery

We upgraded some pro-cyclical sectors such as

materials and industrials over the course of 2020

to play the great rotation. We also made several

changes in recent weeks to position for a strong

global cyclical rebound in 2021:

• Upgraded Japanese and UK equities to positive

• Downgraded US equities to neutral (the Big 5

tech companies are at or reaching their cycle-

high profitability and valuations)

• Upgraded US and Europe real estate sector to

positive

• Upgraded Asian utilities, material and

industrial sectors to positive

10 Investment Themes for 2021

We are optimistic that 2021 will be a year riding

on the road of robust economic recovery,

although it could be a bumpy ride during the

journey. Too slow growth could trigger recovery

and deflation concerns, while too strong growth

could lead to inflation worries as well as sharper-

than-expected rise in nominal and real yields

which are the key risks.

Overall, a “goldilocks” scenario would be a

favorable environment in particular for equities,

credit, commodities and real estate. Our 10

investment themes (next page) include one short-

term tactical theme to play the key macro

outlook in 2021; three medium-term balanced

themes to offer more defensive solutions in a low

interest rate environment; four long-term

structural megatrends themes with one related to

the further opening up of China and the others

about new consumption behaviors, improving

quality of life and smart technologies; and the

last two are long-term ESG (Environmental,

Social and Governance) themes on renewable

energy/green deal, and investing in companies

with strong governance plus high profitability.

(For details, please refer to 2021 Investment

Themes brochure link)

https://dam.bnpparibas.com/vcm2/mobilisation/getmobilized.php?content=/externe/office/vcm_1609907296810_1376371316513097325.pdf&id=workspace://SpacesStore/48cf0723-fc72-4739-b8c8-6cc91a795019&elqTrackId=6618C7B4A2E198AA62EE05D7566B0FC2&elqTrack=true
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Vaccines, Recovery, 
and Reflation 

02
Low Volatility Absolute Return:
Facing the Challenge of a 
Negative-Yield World

03
Sniffing out Yield Truffles

04
Constructing a New Diversified 
Portfolio for a Changing World

05
Enter the Dragon –
China’s Opening of Capital 
Markets and Economic Reform

06 
New Consumption Habits
in a Post Lockdown World

07
Shifting Generational 
Influences: How Demographic 
Trends Are Improving The 
Quality of Life

08
Enablers of
Smart Technologies

09
The Energy Transition
and the “Green Deal” –
Long-term Opportunities

10
Strong Governance as an Aid
to Low-risk Outperformance:
Investing in Trust and 
Profitability

Learn More 

MARKET OUTLOOK 

2021 Investment 
Themes
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https://wealthmanagement.bnpparibas/asia/en/what-we-do/tailor-your-investment-strategy/our-investment-themes/2021.html
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GDP & CPI Forecasts

GDP (YoY%) CPI (YoY%)

2020 2021f 2022f 2020 2021f 2022f

Global -4.0 5.6 4.0 - - -

D
ev

el
o
p

ed

US -3.6 3.7 3.2 1.3 1.9 1.9

Japan -5.4 1.5 1.8 0.0 -0.4 -0.3

Eurozone -7.5 5.6 3.9 0.2 0.8 1.3

UK -11.5 6.4 6.8 0.9 1.5 2.1

Developing Asia -7.7 8.7 4.5 3.6 2.8 2.8

N
o
rt

h
 A

si
a China 2.0 8.6 5.3 2.6 2.3 2.8

Hong Kong* -7.5 3.7 3.4 0.3 2.4 2.5

South Korea -1.0 3.1 2.9 0.6 1.1 1.2

Taiwan* 0.0 3.2 2.1 -0.1 1.0 1.2

S
o
u

th
 A

si
a

India -11.4 11.6 5.0 5.8 4.3 3.8

Indonesia -2.0 5.8 4.5 1.9 1.7 2.0

Malaysia -5.0 7.5 3.9 -1.2 -0.3 1.0

Philippines* -8.3 7.4 6.4 2.4 3.0 3.0

Singapore* -6.0 5.0 2.6 -0.4 0.3 1.1

Thailand -6.6 4.2 3.7 -1.3 -0.7 0.5

Source: BNP Paribas Group Economic Research, BNP Paribas Global Markets forecasts as of 31 December 2020
* IMF data and forecasts as of 31 December 2020
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 Vaccines have become available early
December but the distribution is slow.
We expect economic activity to strongly
benefit from it in Q2 and thereafter.

 In China, activity had already returned
to above pre-pandemic levels and it
should stay strong in 2021 (+8.6% GDP).

 Inflationary pressures should remain
generally weak over 2021-22 across both
advanced and emerging economies.

 However, once the cyclical downward
pressure on inflation fades, inflation will
gradually rise to levels consistent with
central targets, especially in the US.

GROWTH INFLATION
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Equity

1-month 
(%)

2020 (%) 2019 (%)
Forward 

PE (x)
Trailing 
PB (x)

Dividend 
Yield (%) 

2021f

EPS 
Growth 

(%) 2021f

EPS 
Growth  

(%) 2022f

ROE (%) 
2021f

D
ev

el
o
p

ed US 4.0 19.2 29.1 23.1 4.3 2.0 20.4 16.2 23.4

Japan 3.0 6.6 16.0 17.8 1.4 2.1 -5.0 37.5 5.8

Eurozone 1.9 -2.7 22.4 17.4 1.6 2.4 47.1 19.3 6.7

UK 2.8 -16.1 10.8 14.0 1.6 4.0 42.6 16.2 6.0

Asia Ex-
Japan

6.6 22.5 15.4 15.8 1.9 2.3 25.6 16.7 10.1

N
o
rt

h
 A

si
a China 2.6 25.9 20.6 15.1 2.2 2.4 18.4 17.4 9.9

Hong Kong 5.1 2.1 6.6 16.3 1.2 2.9 31.7 12.6 8.8

South Korea 13.5 34.0 14.4 13.1 1.3 1.7 42.4 20.3 12.2

Taiwan 8.7 28.6 28.3 17.6 2.5 2.8 13.3 12.1 16.2

S
o
u

th
 A

si
a

India 8.7 16.8 8.5 23.1 3.5 1.3 37.8 18.8 9.2

Indonesia 5.0 -9.5 3.0 17.4 2.5 3.1 32.7 21.0 14.8

Malaysia 2.4 -1.7 -6.1 14.9 1.7 3.0 64.8 -5.1 11.0

Philippines 5.0 -9.7 5.2 18.9 1.9 1.5 42.3 21.0 8.5

Singapore 1.3 -12.8 8.5 14.5 1.1 3.9 48.6 17.3 6.5

Thailand 1.9 -13.9 -1.9 19.2 1.8 2.9 36.2 19.6 7.6

Source: MSCI indices in local currency terms, Bloomberg, Datastream, BNP Paribas (WM), as of 31 December 2020
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GLOBAL: POSITIVE ASIA: POSITIVE 

POSITIVE NEUTRAL NEGATIVE

COUNTRY 

Eurozone
Emerging Mkt

Japan
UK

US -

SECTOR

Healthcare
Materials

Industrials
Real Estate

Consu. Discre.
Technology 

Utilities, Energy, 
Financials

Communications 
(Comms)

Consumer
Staples

(Consu. Sta.)

POSITIVE NEUTRAL NEGATIVE

COUNTRY 

China, Taiwan
Singapore

South Korea
India, Indonesia

Thailand
Malaysia

Philippines
-

SECTOR

Materials
Industrials
Consu. Sta.
Healthcare
Technology

Utilities

Comms
Real Estate

Consu. Discre.
Energy

Financials

 Upgraded Japanese equities to positive in
December amid the market’s pro-cyclicality, rising
profitability levels and attractive valuations.

 Downgraded US equities to neutral last month,
mainly because the Big 5 tech companies are at or
reaching their cycle-high profitability and
valuations.

 Upgraded UK equities to positive in early January
given the successful conclusion of Brexit trade
negotiations.

POSITIVE NEUTRAL NEGATIVE

 Turned positive on US and Europe real estate last
month, seeing the sector as a play on “the end of
stay at home”.

 In Asia, upgraded utilities to positive in
December and further upgraded materials and
industrials in early January as rotation from
growth to cyclical/value/dividend to continue in
1Q is expected.



Fixed Income
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Total Return (%) Yield-to-
Worst (%)1-Month 2020 2019

A
si

a

Asia USD Bond 0.5 7.3 11.0 2.8

Asia Local Currency Bond 1.8 9.2 12.1 2.7

China 0.5 6.1 10.3 3.3

Hong Kong 0.5 8.0 8.9 2.5

India 1.4 6.7 12.0 4.1

Indonesia 0.1 9.8 18.2 2.9

Singapore 0.5 6.9 10.1 2.1

South Korea 0.2 6.9 7.7 1.2

Philippines 0.3 7.4 14.4 2.3

O
th

er
R

eg
io

n
s US 10-year Treasuries -0.1 8.7 6.3 0.9

US Investment Grades (IG) 0.0 7.5 8.7 1.2

US High Yield (HY) 1.9 7.1 14.3 5.8

Emerging Market USD Bond 0.6 6.8 11.5 3.7

Source: Barclays indices, Bloomberg, BNP Paribas (WM) as of 31 December 2020

US Treasury 
12-month 

Yield Targets (%)

2Y 5Y 10Y 30Y

0.25 0.50 1.40 1.90

 Stay positive on US IG corporate bonds, with a
preference for duration at benchmark (8.7
years). Despite the Treasury Secretary ending
some facilities, the safety net has not completely
disappeared. Fundamentals have also turned out
to be better-than-expected.

 Neutral on US high yield. Yields are decent in a
yield-starved world but spreads are not attractive.
We are however positive on fallen angels as they
usually enter the HY space with larger spreads
than existing BBs, and should continue to perform
in this search-for-yield environment.
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GLOBAL: NEGATIVE ASIA (USD): NEUTRAL 

POSITIVE NEUTRAL NEGATIVE

Short-term UST 
Invest. Grade

EMD (LC)
EMD (HC)

High Yield
Long-term UST
German govies

POSITIVE NEUTRAL NEGATIVE

Hong Kong
Singapore

India
Philippines
South Korea

Indonesia
China

-

 Turned positive on EM debt in hard currency
in December: The Covid-19 vaccine, a new US
government, higher domestic demand in China
and pro-cyclical financial conditions bodes well
for the asset class. Furthermore, a low US real
yields and a weaker dollar acts as a tailwind for
EM bonds in hard currency.

 Revised upwards our 10-year and 30-year
yield targets for US Treasuries to 1.40% and
1.9% respectively last month as economic
rebound will raise inflation expectations and
the term premium.

POSITIVE NEUTRAL NEGATIVE



POSITIVE NEUTRAL NEGATIVE

Forex & Commodities
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GBP
EUR
KRW

THB
HKD
MYR

USD
CAD
TWD
PHP

JPY
CNY
IDR
SGD

Forex Forecasts
Spot 3-month 12-month

As of 31 Dec 2020 View Target View Target

D
ev

el
o
p
ed

USD Index 89.94 = 91.5 = 88.2

Japan 103.2 = 104 = 102

Eurozone 1.224 - 1.20 + 1.25

UK 1.367 = 1.36 + 1.45

Australia 0.772 - 0.73 - 0.73

Canada 1.274 - 1.31 = 1.29

A
si

a
 E

x
-J

a
p
a
n

China 6.540 = 6.60 = 6.50

Hong Kong* 7.754 = 7.75 = 7.75

South Korea 1,086.3 = 1,100 + 1,050

Taiwan* 28.10 = 28.4 = 27.7

India 73.07 - 75.0 - 75.0

Indonesia* 14,050 = 13,800 = 13,700

Malaysia 4.023 = 4.10 = 4.10

Philippines* 48.02 = 47.7 = 47.3

Singapore 1.322 = 1.33 = 1.33

Thailand* 29.96 = 30.80 = 30.30

Source: BNP Paribas (WM) as of 31 December 2020
*BNP Paribas Global Markets forecast as of 31 December 2020

Note: + Positve /  = Neutral /  - Negative
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12-MONTH FOREX VIEW

USD: The Fed’s shift to average inflation targeting
is likely to push up inflation expectations, even as
Fed purchases continue and forward guidance
continue to cap nominal yields. The resulting
decline in real yields is supportive for risk
sentiment and consistent with a continued
depreciation of the USD. Our 12-month target for
USD Index is 88.2.

CNY: The economic recovery is expected to
accelerate later this year which should fuel global
trade. Moreover, the expected global dollar
weakness should support the USDCNY. Given the
strong appreciation of the yuan this year we
think it should come back its 50d moving average
at 6.6 over the next 3 months. Over the next 12
months, we keep our target at 6.5.

GOLD: Vaccines may solve the sanitary crisis but
the economy will still struggle with bankruptcies
and high debt levels requiring central banks to
keep their ultra-loose monetary policies for quite
a long time. Negative real interest rates, USD
weakness and inflation fears would bring back
gold prices above $2000 in 2021.

OIL: Further demand recovery should support
prices as the year progresses. Excess capacities
will cap prices in 2021 but the outlook for
2022/23 is bullish due to the lack of investments
in the recent years. We expect Brent prices to
remain in the $45-55 range in the first half of
2021 and $50-60 in the second half.

COMMODITIES

POSITIVE NEUTRAL NEGATIVE

Gold, Oil
Base metal

- -

POSITIVE NEUTRAL NEGATIVE

AUD
INR
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Strategic & Tactical Asset Allocation

This Month’s Tactical Positioning

INVESTMENT PROFILE: BALANCED

STRATEGIC 
ASSET 

ALLOCATION

TACTICAL 
POSITIONING

THIS MONTH’S 
TACTICAL ASSET 

ALLOCATION

FIXED INCOME

EQUITIES

ALTERNATIVES

LIQUIDITY

INVESTMENT PROFILE: DYNAMIC

STRATEGIC 
ASSET 

ALLOCATION

TACTICAL 
POSITIONING

THIS MONTH’S 
TACTICAL ASSET 

ALLOCATION

FIXED INCOME

EQUITIES

ALTERNATIVES

LIQUIDITY

INVESTMENT PROFILE: VERY DYNAMIC

STRATEGIC 
ASSET 

ALLOCATION

TACTICAL 
POSITIONING

THIS MONTH’S 
TACTICAL ASSET 

ALLOCATION

FIXED INCOME

EQUITIES

ALTERNATIVES

LIQUIDITY

Source: MyAdvisory, as of 5 January 2021
The above is for illustration purpose only and is subject to change from time to time.
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50% -5% 45%

30% 5% 35%

10% - 10%

10% - 10%

35% -5% 30%

45% 5% 50%

15% - 15%

5% - 5%

20% -7% 13%

65% 7% 72%

15% - 15%

0% - 0%
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This document is provided in Singapore by BNP
Paribas, acting through its Singapore branch, and in
Hong Kong by BNP Paribas, acting through its Hong
Kong branch. BNP Paribas is a public limited company
(société anonyme) incorporated in France with liability
of its members limited. BNP Paribas, acting through its
Hong Kong branch is a licensed bank regulated by the
Hong Kong Monetary Authority, a Registered
Institution under the Securities and Futures Ordinance
of Hong Kong (Cap. 571), and registered with the
Securities and Futures Commission (SFC) to carry on
Types 1, 4, 6 and 9 regulated activities in Hong Kong
(SFC CE Reference: AAF564). BNP Paribas, acting
through its Singapore branch (UEN/Registration No:
S71FC2142G), is a licensed bank regulated by the
Monetary Authority of Singapore. BNP Paribas Wealth
Management is the business line name for the Wealth
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Paribas Wealth Management” (UEN/Registration No
53347235X) is a business name registered in Singapore
under the Business Names Registration Act 2014.
This document is produced for general information
only and should not be used as reference for entering
into any specific transaction, and the information and
opinions contained herein should not be relied upon as
authoritative or taken in substitution for the exercise
of judgment by any recipient or the seeking of
independent professional advice (such as financial,
legal, accounting, tax or other advice) by any
recipient. This document is not intended to be an offer
or a solicitation to buy or to sell or to enter into any
transaction. In addition, this document and its
contents is not intended to be an advertisement,
inducement or representation of any kind or form
whatsoever. BNP Paribas reserves the right (but is not
obliged) to vary the information in this document at
any time without notice and, save to the extent
provided otherwise in Clause 6.5 of BNP Paribas
Wealth Management’s Terms and Conditions (“T&Cs”)
applicable to your account, BNP Paribas shall not be
responsible for any consequences arising from such
variation.
The terms set forth herein are intended for discussion
purposes only and are subject to the final expression of
the terms of the transaction, if the investor decides to
proceed with the transaction. It does not represent (a)
the actual terms on which a transaction would be
entered into, (b) the actual terms on which any
existing transactions could be unwound, (c) the
calculation or estimate of an amount that would be
payable following an early termination of the
transactions, or (d) the actual valuations given to the
transactions by BNP Paribas in its books of account for
financial reporting. The final terms of the transaction
will be set forth in the final term sheet, any applicable

agreement and/or confirmation. Please also refer to
the disclaimer statements contained in the relevant
documents, and disclosure and other important
information concerning our fees, charges and/or
commissions as set out in the Fee Schedule.
If this document is a post-trade/transaction
confirmation, please examine the information as set
out in this document carefully and contact us
immediately if you notice any discrepancy. The
content of this document is subject to the final
transaction(s) details / information in our official bank
statements and/or advices (if any) which may follow
by mail. This document contains confidential
information intended only for the use of the
addressee(s) named above. If you are not the
addressee(s), you must not disseminate, copy or take
any action in reliance on it. If you have received this
document by error, please notify BNP Paribas and
delete/destroy this document immediately.
Although the information and opinions provided
herein may have been obtained or derived from
published or unpublished sources considered to be
reliable and while all reasonable care has been taken
in the preparation of this document, BNP Paribas does
not make any representation or warranty, express or
implied, as to its accuracy or completeness and, save
to the extent provided otherwise in Clause 6.5 of the
T&Cs applicable to your account, BNP Paribas shall not
be responsible for any inaccuracy, error or omission.
All analysis, estimates and opinions contained in this
document constitute BNP Paribas’ own judgments as of
the date of this document, and such expressions of
opinion are subject to change without notice.
Information provided herein may contain forward-
looking statements. The words "believe", "expect",
anticipate", "project", "estimate", "predict", "is
confident", "has confidence" and similar expressions
are also intended to identify forward-looking
statements. These forward-looking statements are not
historical facts but based on the current beliefs,
assumptions, expectations, estimates, and projections
of BNP Paribas in light of the information presently
available, and involve both known and unknown risks
and uncertainties. These forward-looking statements
are not guarantees of future performance and are
subject to risks, uncertainties and other factors, some
of which are beyond control and are difficult to
predict. Consequently, actual results could differ
materially from those expressed, implied or forecasted
in these forward looking statements. Investors should
form their own independent judgment on any
forward-looking statements and seek their own advice
from professional advisers to understand such
forward-looking statements. BNP Paribas does not
undertake to update these forward looking statements.



DISCLAIMER

Where investors take into account any theoretical
historical information regarding the performance of
the product/investment, investors should bear in mind
that any reference to past performance should not be
taken as an indication of future performance. BNP
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recipients only and is not intended to be a
recommendation or investment advice to recipients
hereof. A recipient of this document should seek advice
from its/his/her own professional adviser regarding
the suitability of the products or transactions (taking
into account the recipient's specific investment
objectives, financial situation and particular needs) as
well as the risks involved in such products or
transactions before a commitment to purchase or enter
into any product or transaction is made.
Please note that this document may relate to a product
or products where BNP Paribas is issuer, and in such
instance this document or certain information
contained therein may have been prepared by BNP
Paribas in its capacity as product issuer (“Issuer
Document”). Where an Issuer Document is provided to



CONNECT WITH US

wealthmanagement.bnpparibas

you by BNP Paribas, acting through its Hong Kong
branch or BNP Paribas, acting through its Singapore
branch in its capacity as distributor, it shall also be
subject to Clause 6.5 of the T&Cs. To the extent that
there are any inconsistency between the terms of an
Issuer Document and Clause 6.5 of the T&Cs, the latter
shall prevail. Generally, please take note that various
potential and actual conflicts of interest may arise
from the overall investment activities or the roles of
the parties involved in any investment product or
transaction, their investment professionals and/or
their affiliates. In particular, the counterparty / issuer
/ provider or its related entities or affiliates can offer
or manage other investments which interests may be
different to the interest of your investments in that
investment product or transaction; or for cases where
the product counterparty or issuer is BNP Paribas or its
related entity or affiliate, BNP Paribas may also act as
distributor, guarantor, calculation agent and/or
arranger of the same product.
BNP Paribas and its affiliates and persons associated or
connected with it (collectively "BNP Paribas Group")
may make a market in, or may, as principal or agent,
buy or sell securities mentioned in this document or
derivatives thereon.
BNP Paribas Group, including its officers and
employees may serve or have served as an officer,
director or in an advisory capacity for any issuer
mentioned in this document. BNP Paribas Group may,
from time to time, solicit, perform or have performed
investment banking, underwriting or other services
(including acting as adviser, manager, underwriter or
lender) within the last 12 months for any issuer
referred to in this document. BNP Paribas Group may,
to the extent permitted by law, have acted upon or
used the information contained herein, or the research
or analysis on which it was based, before its
publication. Members of the BNP Paribas Group may

face possible conflicts of interest in connection with
certain duties under structured products. For example,
it and its affiliates may trade an underlying for their
own account or for the account of others. It or its
affiliates may receive a portion of the management or
other fees charged with any of the underlyings. BNP
Paribas may offer other services to entities associated
with an underlying, for which they may be
remunerated. All of these activities may result in
conflicts of interest with respect to certain financial
interests of BNP Paribas.
Where this document includes a reference to real
estate, please note that real estate service offered in
Hong Kong by BNP Paribas, acting through its Hong
Kong branch exclusively relates to real estate
properties outside Hong Kong. Specifically, BNP
Paribas, acting through its Hong Kong branch is not
licensed to deal with any real estate property situated
in Hong Kong. BNP Paribas, acting through its
Singapore branch is not licensed to and does not offer
real estate service, and nothing herein should be
construed as such.
By accepting this document, you agree to be bound by
the foregoing limitations. In case there is a Chinese
version and there is any ambiguity or difference of
meaning between the English version and the Chinese
versions, the English version shall prevail. In respect
of any transactions or arrangement with BNP Paribas,
acting through its Singapore branch, the English
version is the only operative version and the Chinese
version shall be disregarded.
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