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Phase I
The ECB is appointed as 
the SSM – Supervisory 

Risk Assessment Process 
(SRA) 

Publication 2014 Stress 
Test Scenarios 

European Systemic 
Board/ECB/EBA

ECB fully assumes the supervisor tasks in 
the Eurozone : One year after being 

appointed SSM 

Q1 2014 Q2 2014 Q2/Q3 2014Q4 2013 Q4 2014

Phase II 

Asset Quality Review 
(AQR) – ECB publishes 

AQR manual & EBA 
publishes Stress Test 

manual

Phase III 

Stress Test

Results ST/AQR Published 
(October 26)

2015 – Resolution may be 
Initiated- For those banks 

unable to raise capital privately
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