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- As referred in 9.f. and 10.e. of Annex 1, any recognition of risk in

infrastructure investment as being less risky should be based on the
demonstration of quantitative evidence. We believe this criterion
should be enforced strictly.

We do not support allowing GWS to consider certain infrastructure
investments to be less risky based on quantitative evidence. Such
allowance to GWS could provide differentiated capital treatment of
infrastructure investments between jurisdictions and undermine
the comparability of the ICS. Therefore, the verification should be
conducted uniformly by the IAIS based on the common criteria
and all IAIGs should be able to apply the same calculation on those

infrastructure investments that are considered to be less risky.

5
B AR X

- Annexl »¥J 13a.lCEHINT W B Y . HEEAIMRKIEE D Y = 2

(VRI7RED %2 Do E &L R TUKSERET 25613, &
BIGEEHLCES S RETH Y, ZORFIIEKICES X5 &
Th 5,

- ¥ EBWELOFEIFIcOWT, GWS IckEr2 52 5 2 & 1T,

HIRIC X o> THREOTHL ~VIEREZ L 6 L, ICS D]
RETEDMEMRICEEZ 52 2 BN D2 Z b, RIWTH 5,
EBmEELOMEE X TAIS 234 —D 7 54 7V TICE D X Ehid ~
ETH Y., MALDAERFED O NI RANRICBAT 5 U R 7 7503,
HEGE 21T 2 72Uk D TAIG i b IES RIS RO b s & 9 g~
TTH D,

As referred in 13.a. of Annex 1, any recognition of risk in strategic
equity investments as being less risky should be based on the
demonstration of quantitative evidence. We believe this criterion
should be enforced strictly.

We do not support allowing GWS to consider certain strategic
equity investments to be less risky based on quantitative evidence.
Such allowance to GWS could provide differentiated capital
treatment of strategic equity investments between jurisdictions
and undermine the comparability of the ICS. Therefore, the
verification should be conducted uniformly by the TAIS based on
the common criteria and all IAIGs should be able to apply the same
calculation on those strategic equity investments that are

considered to be less risky.
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