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TPANEZIKH ENQ22H 2THN
EYPQITH

daidwv KaAgpaoyAou



IoTopia

'80-'90
Kavovag Tn¢ apoifaiag avayvwpiong (mutual
recognition)

£AEYXOC TOU KpaToucg kataywync (home country
control)

apxn Tou KoivoTikoU diaBaTtnpiou
‘00

€

Evonoinon ayopwv (?)
2007-2008

d1appn&n Tou PAauAou KUKAOU TnG aAAnAeEaptnong
UNEPXPEWHEVWV KPaTWV-aduvapuwyv Tpanelwv
(sovereign-banking nexus)




«EEeupwnaiopoc» Tou MAEYNATOC
aopaAeiac

+

KOIVWV KAvOvwVv AEITOUPYIAC Kal ENONTEIAC TWV
Tpanelwv (single rulebook),

KOIVOU nAaloiou snonTteiac Twv Tpanelwv
(single supervision),

Kolvn¢ dladikaaciac eEuyiavonc NnpoBANUATIKWV
Tpanelwv (single resolution),

EVAPUOVIOUEVOU CUOTNMATOC EYyUNONG
kataBeoewv (harmonised deposit guarantee),

gviaiou Tapeiou unootnpiEng (common
backstop arrangement).



ornv Eupwnn

i MNaTi xpelaleralr Tpanedikn 'Evwon

= ApiOTn vouiopaTikn nepioxn (optimum
currency area)

= Financial trilemma : (a) n xpNUATONIOTWTIKN
oraBepoTnTa, (B) N XpPNUATONIOTWTIKN
oAokAnpwon kai (y) ol EBVIKEC NOAITIKEC

= T00-big-to-fail

s HBIkOC kivouvoc: MpoeEdoAnon TNC KPATIKNG
OTNPIENG

s Curry trade



MNaTi xpelaleralr Tpanedikn 'Evwon
oTnv Eupwnn

+

MNepixapdkwon Kabe xwpac oe €6viko eninedo
Kal katatunon TnG eupwlwvng o€ €OVIKEC
ayopec npoc “diapuAaén” Tnc peuoToTNTAC
(liquidity ring fencing)

KaTtakeppaTiopoc ayopwVv (fragmentation)
Eviaia peradoon TNG VOUIONATIKNG MOAITIKNG
MeTAXEIPION TWV KPATIKWV OJOAOYWV Kdl TOU
KUBepvNTIKOU KIVOUVOU (sovereign risk)



i Eviaioc EnonTikoc Mnxaviopoc (SSM)

O &vIaiog ENONTIKOC UNXAVIOWNOC anoTeAEl Hia
OUVYKEVTPWTIKN NPOCEYYION TNG EMNONTEIAC TWV
Tpanelwyv, n onoia Ynopei va AaBel Tpeig
HOPPEG,

(a) Tnc dieupupevng cuvepyaaciac HETAEU TWV
€OVIKWV ENOMNTIKWV APXWV,

(B) Tng evioxuong Tou PBacikou enontn (lead
supervisor) kai

(y) TNG ul0BeTNONC €VOC UNEPEBVIKOU
OpYyaviopou €nonTeiac.



dopeac EnonTeiac

+

H EKT dpa wc eviaia enonTIiKN apxn vTog Tou
gviaiou nNAaiciou kKavovwyv enonTeiac (single
rulebook) nou kaBopileTal ano Tnv EBA

s [wo-tiers system

H EKT exel Tnv appodioTnTa yid Ta KUpIoTEPA
OEpaTa TNG enonTEiag, ONWG N Xopnynon kai n
avakAnon adelac Asitoupyiag Tpanelwyv , N €€€Taon
eEayopwV KAl CUYXWVEUCEWY, N CUMHOPPWON HE TO
nAaiolo KepaAlaiakwyv anaiTnoswyv Tng BaoiAeiag, n
anonopnmn PHeEAoUG TNG dloiknong Twv Tpanelwv Kal
N ENOoNTEid o€ evonoinuevn Baaon.



i dopeac EnonTeiac

= Ol eBVIKEC ENONTIKEC apxeC Ba ouveyxioouv va
ugioTavTal, Kabwc EXouv CUCOWPEUNEVN
EUNEIPIA KAl TEXVOYVWOia.

= Oa ouvdpapouv oTo epyo TnG EKT kail Ba
d1aTNPNOOUV OPIOUEVOUC TOUEIC EMONTEIAC,
ONWC N NPOOTACIia TWV KATAVAAWTWV Kdal N
anoTponn EENAUpaToC BpwWHIKOU XPNMATOC.



i Tpanelec nou kKaAunTovTal

= TO oOUVOAO TwV Tpanelwv nou edpevouv aTNV
eupwlwvn n

= HJOVO Ol CUOTNHIKA oNUavTikeG Tpanelec nou
gedpevouv oTnVv supwliwvn.

= Ta TEOOEPA KPITHPIA Nou uiobeTndnkav €ival (a) To
UYoc Tou evepynTikoU, (B) n onuavTikoTNTa Yia Tn
Xwpa eykaraocraonc n Tnv Eupwnaikn 'Evwon oTo
guVvOAO TNG, (Y) N oNUAvTIKOTNTA TWV
dlacuvoplakwv dpacTnplioTNTwV Kai (&) n aitnon n
n xopnynon BonBeiac anod eupwnaikoug
unxaviopouc (EFSF, ESM).



(SRM)

i Eviaioc Mnxaviouog EEuyiavoncg

= Odnyia yia Tnv avakapwn kail Euyiavon
nNoTWTIKWV 1I0pupaTwyv (BRRD) o€ eninedo
Eupwnaiknc 'Evwongc,

= Kavoviouou oxeTika Pe Tov Eviaio Mnxaviopo

E€uyiavonc (Regulation on SRM), o€ eninedo
seupwlwvnc.



i Living will

= H «BeAnon» auTn €x&l OUO CUVIOTWOEC, TIC
AVAYKAIEC EVEPYEIEC YIA OUVEXION TNCG
AeIToupyiac (going concern) Kai TIC aAvayKdadieg
evepYeleC yia eEuyiavon (gone concern), Ol
Onoiec Npenel va ansikovidovTral

s O€ eva oxedlo avakapwnc (recovery plan) kai
s O€ eva oxedlo €Euyiavaong (resolution plan)



i Mnxaviopoc e€uyiavonc

= (a) To popea eEuyiavaonc,
= (B) TO uNXxaviopo ANWnNC ano@acewyv Kdl
= (Y) TN XpnuatodoTnon Tou Qopeda.



i dopeac Euyiavong

= Anuioupyia evog veou olovel Eviaiou dopea
E€uyiavonc.

= H Ae€n olovei unovoei OTI 0 POPEAC EXEI PUEV
> UMBOUAIO kal Tapeio, aAAd O EKTEAEOTIKOC
Bpaxiovac €ival ol eBVIKEC apxec eEuyiavonc.

= Anpioupyeital Eviaio ZupBouAio EEuyiavong
(Single Resolution Board — SRB), To onoio, 6a
apxiosl va Aappavel anogpacsic eEuyiavonc ano
To 2016 via TIc Tpanelec Nnou unayovTdl oTn
d1kalodoaia Tou.



Aladikaoia €Euyiavonc

+

H evap&n Tng diadikaoiac JNopei va yivel otav
OUVTPEXEI TO CUVOAO TWV NAPAKATW
npoUnoBecewV:

(a) pia Tpaneda €xel NTWYXEUOEI N €ival miavo
va NTWYXEUOEI,

(B) dev unapxel EVaAAaKTIKOC TPONOG
d1aocwonc, HE IDIWTIKA KEPAAAIA N ENOMNTIKEC
napePBAoceic,

(y) n diacwon €ival npoc To KOIVO CUUPEPOV.



EpyaAeia eEuyiavonc

+

(a) peraBipaon nepiouciakwyv oToixeiwv (the
sale of business tool)

(B) peTaBaTiko NiIoTWTIKO Idpupa (the bridge
institution tool)

(y) diaxwpIiohog neplouaiakwy oToixeiwv (the
asset separation tool)

(0) diaowon pe id1a peoa (the bail-in tool)



i MeTaBaTikO NIOCTWTIKO iIdpuUpa

s To PJeTABATIKO MIOCTWTIKO idpupa AaupBavel adsia va
AEITOUPYNOEI YIA NEPIOPICHPEVO XPOVIKO O1a0TNHA O€
npoowpivn Baon.

= MovadikOC OTOXOC TOU €ival va YEPUPWOEI TO
xaopa YeETa&u TNC NTwYeuoNnG Jiag Tpanelac Kail Tou
XPpOVOU Mou anaiTeitTal yia va Bpebei o kataAAnAog

ayopacTnc N va akoAouBnbei pia evaAAaKTIKN
d1adikaaia.

s Ta €nIAEyUEVA OTOIXEIA TOU EVEPYNTIKOU KAl TOU
nadnTikoU TNG npoBANuaTIiknG Tpanelac
LETAPEPOVTAlI OTO MPOCWPIVO NIOTWTIKO idpupua.



Alaowon e i1d1a Jeoa

+

H diaocwon pe idla peoa (bail-in) anoTeAei pia
d1adikaoia eEuyiavonc Nou oTOXO EXEI va
dlaoPaAioel OTI TO KOOTOC MIAG EVOEXONEVNG
NTWYXEUONC (PEPOUV Ol ENEVOUTEC OE MIa
Tpaneda.

Mnopei va eniTeuxOei e OUO TPOMOUC:

(a) TNV UNOXPEWTIKN METATPOMN TWV NIOCTWTWV
o€ PeTOXO0UC (debt conversion) n

(B) Tn dlaypapn TNC OVONAOTIKNG a&iac Twv
anaiTnoewyv Twv nioTwTwv (write-down).



i Alaowon e i1d1a Jeoa

= [0 va yivel ouvelopopa KpaTIKWV KEPAAAiwV
o€ pia Tpaneda n kepaAlaiov ano Tov ESM
(bail-out), npenel mpwra va exouv €€avTAnOei
OAEC Ol UNOAOIMEC NMNYEC, ONAAdN Ta KepaAaia
TWV JETOXWV KAl TWV MIOTWTWV HIac Tpanelac
£WC TO 8% TwV KePpaAaiwv (bail-in), evw n
guvelopopa kal Tou Tapeiou EEuyiavong dev
npenel va unepfaivel To 5% Twv CUVOAIKWV
unoxXpewoewV (NAeov TwV 18I0V KEQAAAiwV).



>E€Ipa eubuvnc

+

H ocipa eubBuvnc €xel NpoadIopIOTEl HE
oagpnveid.

NPWTOI OTN OEIPA NMPOTIKNONG €ival Ol KOIVOI
LETOXOI (Common Tier 1, Additional Tier 1 kail
Tier 2), enovTal ol olovel PeTOXOI (KATOXO!

TIT)\G)V uslwusvnq e€ao@AAioncg) kai TEAeUTaiol
€ival ol NIOTWTEC, OJOAOYIOUXOI KAl KaTabETEC.

ANO TOUC KATABETEC EECIIpOUVTCII oacpwq auTol
nou KaAunTtovTal cmo TO CUOCTNMA €yyunonc
KaTabEoewyV, TO OMNOIO KAl KAAEITAl va KAAUWE
TN {nuia avT’ auToV.



XpnuatodoTnon

+

Anuioupyia Eviaiou Tapeiou EEuyiavoncg (Single
Resolution Fund - SRF) woTe va ocuvduaoTouv ol
£OVIKOI MOPOI KAl va JUNOPEi va avTIMETWNIOTEI
ANOTEAECHATIKOTEPA WIa Tpanelikn Kpion.

eXx ante funding + ex post funding

8eTNC nepiod®oC NpooapPoync JE OTOXO va
avTAnBouv nepinou 55 dioek. eupw
ApoiBaionoinon Twv Nopwv kdi To 40% Twv
KepaAaiwv va sival 61abeciyo ano To NPWTO £TOC,
To 20% ano 1o deUTEPO KAl Ta unoAoina va
KaTaveunbouv oTa unoAoina 6 €1n.

bridge financing



+

STRESS TESTING



Alaxeipion KIvOUVWV
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Alaxeipion KIvOUVWV

= 2UOTNUa diaxeipionc Twv KIvOUVWwV
= Avayvwpion ToV KIVOUV®V
= MeTpnon Twv KIVOUVWV
= [MapakoAouBnon Twv KIVOUVWV
« E@Qappoyn noAITikng Kivouvwy

s EVAAAGKTIKEC NOAITIKEC
= Ano@uyn Kivouvou
= Anodoxn kivouvou
= 'EAgyxoc kai diaxeipion TnG avapevouevng (nMUIag
= MeTapopd Tou KIvouvou



STRESS TESTING

H aoknon
NPOOOMOIWONC akpaiwyv
KATAOTACGEWV
npoonabei va anavTtnoel
OTO EPWTNMA TI MMNOPEI
va cupuBei (what if)
oTav Kal eav
npayparonoinéouv
OpICHEVA akpaia aAAa
aAnbogavn
(exceptional but
plausible) yeyovoTa.



i AKPAIA KAI AAHOO®ANH

= To stress-testing €€eTalel yeyovoTa nou €xouv
UIKpn mbavoTnTa va cuufouyv, nap’ oAa auTta
npenel va sival aAnbogavn.

= Av Ta yeyovoTa Ogv €ival aknbogpavn
neplopileral n a&ia Tou stress-testing.




EKOE>H de Larosiere.....

= There have been quite fundamental failures in the
assessment of risk, both by financial firms and by
those who regulated and supervised them.

= Macro-stress testing exercises to verify the degree of
resilience of the financial sector to specific shocks

s Stress-testing too often was based on mild or even
wrong assumptions. Clearly, no bank expected a

total freezing of the inter-bank or commercial paper
markets.



BASEL II AND STRESS
TESTING

"Banks' stress tests should be both of a quantitative
and qualitative nature, incorporating both market
risk and liquidity aspects of market disruptions.

Quantitative criteria should identify plausible stress
scenarios to which banks could be exposed.

Qualitative criteria should emphasize that two major
goals of stress testing are to evaluate the capacity of
the bank's capital to absorb potential large losses
and to identify steps the bank can take to reduce its
risk and conserve capital.

This assessment is integral to setting and evaluating
the bank's management strategy and the results of
stress testing should be routinely communicated to
senior management and, periodically, to the bank's
board of directors.”

27



BASEL III AND STRESS

i TESTING

= [he capital conservation buffer above the
regulatory minimum requirement be calibrated
at 2.5% and be met with common equity,
after the application of deductions.

= [he purpose of the conservation buffer is to
ensure that banks maintain a buffer of capital
that can be used to absorb losses during
periods of financial and economic stress.

= While banks are allowed to draw on the buffer
during such periods of stress, the closer their
regulatory capital ratios approach the
minimum requirement, the greater the
constraints on earnings distributions.

28



ECB AND STRESS TESTING

Consolidation

Scenario

Time-horizon
and reference
date

Capital

* Highest level of consolidation
* Perimeter of the banking group as defined by the CRD/CRR

* Common baseline and adverse macro-economic scenarios and stressed market
parameters for positions sensitive to a change of market prices

* CAs may develop additional sensitivities to incorporate country specific features

* Consolidated year-end 2013 figures
* Scenarios applied over a period of three years (from 2014 to 2016}

* CET1, with transitional arrangements; CoCos reported if trigger is above the bank’s
CET1 ratio in the adverse scenario

* CAs may, in addition, assess the impact of the stress test on other yardsticks
* Prudential filters are discretion of CAs; conditions for common approach assessed

29



ECB AND STRESS TESTING

Hurdle rate

Static balance
sheet

Risk coverage

* 8% Common Equity Tier 1 ratio for the baseline scenario
* 5.5% Common Equity Tier 1 ratio for the adverse scenario

* CA may calibrate possible supervisory measures based on a ladder of intervention
points and set higher hurdle rates

* 7ero growth assumption for baseline and adverse scenario and same business mix

* Assets and liabilities that mature replaced with similar financial instruments in
terms of type, credit quality and original maturity; no workout of defaulted assets

* Exemption due to mandatory restructuring plans announced before reference date

* Solvency stress test — credit risk, market risk, sovereign risk, securitisation, cost of
funding, non-interest income and costs, operational risk; no liquidity stress test

* CAs may include additional risks but results reported under common approach

* EBA responsible for common methodology, templates, disclosure
* Competent authorities responsible for quality assurance and reaction function
* Qutcome of AQR may inform starting point

30



EBA Guidelines

Governance aspects of stress testing

alnonaselul Bunsa) ssans

Stress testing methodologies

Reverse-stress test

Severity

Scenario selection

ainjonnselul Bunsal ssans

Supervisory Assessment




ENAAANAKTIKEZ MPO2EIMTIZEI>

s AvaAuTikn (Bottom-up) : kaBe Tpaneda
unoAoyidel TIC BeoeIC KIVOUVOU Kal TIC
ENINTWOEIC HOVN TNG KAl N ENONTIKN apxn
unoAoyilel CUYKEVTPWTIKA anoTeEAEoUATA.

s 2UYKeVTPWTIKN (Top-down): n enonTikn apxn
unoAoyicel TIc B€oeIc KIVOUVOU Kal TIC
ENINTWOEIC NE Baon MIKPO (M.X OEIKTEC) N MAKPO
HETABANTEC.



i APIOMO2 MAPATONTSQN KINAYNOY

= AvaAuon eualoBnoiacg (sensitivity approach)

= H ava)\ucn sualoenolaq UI'IOGETEI uia aAAayn
o€ eva austKp/usvo napayovTd K|v6uvou
aveéapTnTa ano TOUG aAAOUC NAapAYOVTEC
KIVOUVOU Kal xwplq va 6|£UKp|V|C£Ta| N CIITICI
KAl NMOCOTIKOMOIOUVTAl Ol ENINTWOEIC AUTNG
TNG aAAayng.

= AvaAuon oevapiou (scenario approach).

= H ava)\uon osvaplou e€eTalel nsploaorgpouc;
aro evav napayowsq K|v6uvou ol or|0|0|
npoepxovTal EITE ano sva oustKpluavo
XCIpTO(PU)\CIKIO EITE ANO €vA OUYKEKPIPJEVO

YEYOVOC.



ANAAY2H EYAIZOH2IAZ

NMpocdlopIoPOC NApayovTwy Kivouvou
= MakpoOIKOVOUIKOI MapAayoVvTEC

« [MapayovTeg NIOTWTIKOU KIVOUVOU

« [MapayovTec XpNUATOOIKOVOUIKOU KIVOUVOU
= E10Ikoi napayovTeg Kivouvou

>uykekpipgevn olatapaxn (n.x +/- 10 peraBoAn
TNG I00TIMIAC)

Tunonoinuevn diatapaxn, cUNPWVaA HE
NPOTACEIC TWV EMONTIKWV APXWV.

MNpoBANuaTa

s A&V EXEI OIKOVOMIKO MEPIEXOUEVO

« 2navia ennpealeral evac Jovo napayovTag



AKPAIE2Z KATA2TA2EI2

= YNOOETIKA ogvapia
= YNnoOeTika aAAa aAnBogavn cevapia
= IoTOpPIKN EUNEIpia
0 KCITCIOTCIO'EIC; psya)\nq £VTaonG aAAa |J|Kpr]q

ouxvomTaq nou sxouv I'IpCIY|JCITOI'IOIr]9€I OTO
napeAdov (n.x. kpion 1998 Pwoia)

= "1 to 25" oevapio
= 2evaplo nou gugavifetal 1 popa ora 25 xpovia



ANAAY2H 2ENAPIOY

= [1lpooeyyion nou
= Eival duvapikn kail forward looking
« Evowpatwvel noAAanAouc napayovTteg Kivouvou

= Ta oevapia npenel
= Na kaAunTouv OAOUC TOUG GNNAvTIKOUG KIVOUVOUC
= Na kaAunTouv OAouc Touc evOEXONEVOUC KIVOUVOUC
= Na kaAunTouv OAEC TIC I01I0UYKPATIKEG EUAIOONOCIEC
= Na €ival ouvenn Pe Tnv NOAITIKN dlaXEipiong Kivouvou

= Na e&ehicoovTal ouvexwg ooo-rs va nspl)\apBavouv
OAEC TIC XpPNMATOOIKOVOUIKEC KAIVOTOUIEG



ANAAY2H 2ENAPIOY

s Kabe Tpaneda npenel va JETATPEWEI TA OEVAPIA
O€ NAPAPETPOUC diaxeipionc KIvVOUVWV
= AvAAuon TWV OXECEWV €€APTNONG
= Epappoyn o 0Aec TIC Be0EIC
« H «peratponn» npenel va BacileTal oTnv €unelpia
kKaBe Tpanelacg
s [IPOZOXH : model error risk
s 2UXVOC EAEYXOC TWV UMNOBECEWV
= 'EAEYXOC TWV NABNUATIKWV OXECEWV
= 2WOTN EPUNVEIA TWV ANOTEAECHATWV
s [TIPOZOXH : enidpaoceic ano To ocuoTNUA
= AUVaMIKN TOU CUCTAMATOG M.X uWwnAn HOXAEUON O€
KAQOO, KAEIOINO ayopwV KAN
« Auvapikn enidpaon n.x aAAnAe€aptnon {nuiIwv



ENTAZH TN 2ENAPICN

s Stress-testing too often was based on mild or
even wrong assumptions. Clearly, no bank
expected a total freezing of the inter-bank or
commercial paper markets. (De Larosiere report)

= TO NpOYPANMA NPOCOUOIWONG AKPAIwV
KATaoTAOEWV MNpenel va nepihappaver diapopa
oevapla dl1apopPETIKNG EVTAONC

N NapeXoOMEVN NANPOPOPNCN vVa €ival ouclacoTIKN
va Jnopei va epapuodletal oto ouvoAo TnG Tpanelacg
va nepiAappBavel oAa Ta onueia Tou KUKAoU

va nepihapBavel oevapio Babidc UQeon WOTE va
OIEUKOAUVEI TOV NPOYPANNATIONO KEPAAQiWV

va O1EUKOAUVEI TNV avaykaia noAITikn napeufaong




MACRO STRESS TESTING

= 'Eva onuavTiko €pyaA&io yia avaAuaon TnG
oTabepOTNTAC TOU XPNUATOOIKOVOUIKOU
TOUEA €ival N aoknon NPoooHoiwong OMnou
e€eTtaleTal n evaiobnoia Twv Tpanelwyv O€
LAOKPOOIKOVOMIKA YEYOVOTd.

s E&etalovrtal «exceptional but plausible»
d1aTAPAXEC OE PAKPOOIKOVOMIKEC
LETABANTEC KAl N €nidpaacn Touc aTnV
EUPWOTIA TOU XPNUATOOIKOVOUIKOU
ouUOTNMATOC



i MOP®E2 MACRO STRESS TESTING

1a AOYOUC XpNHUATOOIKOVOUIKNG OTABEPOTNTAC
O BaolkOC oTOXOC €ival 0 NPoadIopIoUOC
KOIVWV ONUEIWV guaicdnoiac YeTa&u Twv
Tpanelwv NOU PNOPEI va ENNPEACEl TNV
oTaBepOTNTA TOU CUCTNHATOC.

la Aoyouc diaxeipionc Kivouvwyv

O BacikOog OTOXOC €ival 0 MPoadIopPICHOC TWV
onUeiwv eualcbnoiac Twv cuoTnNMHIKA
onuavTikwv Tpanelwv o€ QUOPEVI UAKPO
YEYOVOTA.



[MTAPAAO2IAKO YINOAEII'MA

KINAYNOX
Al OPAX




i MNI2TQTIKO YIOAEIIMA

NPL; = /iNPL; , + B,RGDR + G3RLR; 4 + f,U 4 + U

m bﬂOU

s NPL = un eéunnperouueva daveia avw Twv 3
unvwv (o€ oxeon UE TO OUVOAO TwVv OAVEIWV)

= RGDP = T0 npayuatiko AEIT (o€ eéaunviaia
paon)

s RLR = 1@ npayuartika eniTokia Oaveiouou
EMIXEIPNOEWV

s U = 70 N10oOo00TO avepyiac



2YI'XPONH MPO2EITIZH

-

Macro

Small Macro
Model

Main macro-variables

Problem loans, LGD
Credit growth, debt ratio
Bankruptcy rate
House prices.
investments, stocks,
housing wealth

Micro

Firm Bankruptcy
Probability Mode

households Debt at risk: firms

Credit growth in firms

Results
Capital adequacy




AYNAMIKH MPOZ2EITIZH

Shocks

) Financial market
Macro-economic ) )
dislocation

| e ¥ e
| Credit and
interest rate SRl
: risk Asset-side Liability-side Asset price
i ! (“market (“funding model (Merton-
| UK banks’ . liquidity liquidity ) asyie)
' | balance sheets risk”) 1isk”)
§ Network model of UK banks and
LCFIs
i ¥
Effects on bank . Loss
lending distributions 10

44



EPQTH2EI> ?




