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Overview 
The Eurosystem’s CSPP began its operation and started purchasing ‘CSPP Eligible Bonds’ on 8 June 2016. The CSPP 

entered its next phase on 18 July 2016 by publishing weekly disclosures of purchased holdings and making these holdings 

available for securities lending transactions. For market participants and stakeholders, this next phase, coupled with 

monetary policy announcements of the European Central Bank (ECB), provides insight into: 

− what sectors and specific CSPP Eligible Bonds the Eurosystem has purchased;  

− what types of issuers and transaction structures are considered to be ‘CSPP Eligible Issuers’; 

− which CSPP Eligible Bonds are available for Eurosystem driven securities lending back into the market; and  

− some direction on possible avenues of how the Eurosystem and ECB might act going forward.  

 

The CSPP forms an important component of the Eurosystem’s wider monetary policy action and is the newest tool in its 

‘expanded asset purchase programme’ (referred to by the Eurosystem as the APP). The CSPP is just one of the ‘non-

standard measures’ in its monetary policy toolkit to deliver on ECB President Draghi’s continued commitment “…to do 

whatever it takes”.  Importantly, the CSPP is one of the Eurosystem’s first targeted measures to bypass the banking sector 

and transmit monetary policy stimulus directly to support asset markets and the financing conditions of the ‘real 

economy’.    

 

Following the press conference highlighting key monetary policy decisions
1
 taken at the ECB’s Governing Council 

meeting in Frankfurt on 21 July, despite adopting a ‘wait and see approach’ on the direction of monetary policy for the 

moment, the press conference indicated the CSPP could continue to play an important monetary policy role going forward. 

We anticipate that CSPP activity will play an ever important role from 4Q2016 and 1Q2017 onwards as the 21 July 

announcements highlighted that further Eurosystem-led growth stimulus may be on the horizon to head off the “headwinds 

to economic recovery in the euro area…and other geopolitical uncertainties…”  This is likely to be the case despite 

continued concerns from market commentators around bond scarcity, in particular in relation to issuers based in the 

‘Eurozone’s periphery’, and what this means for the CSPP’s purchases and the wider APP activity.  

As indicated by ECB President Draghi, the overall policy commitment of the Eurosystem is quite clear, namely that the 

wider APP, as well as monetary policy action more generally, could of course be expanded to include new monetary 

policy transmission channels or extend existing APP activity to additional financial instruments. Equally, following 

repeated announcements and positioning of policymakers any future action might conceivably include greater action on 

‘structural reform’, fiscal policy and co-ordinated involvement of Eurozone Member State governments. Looking at the 

challenges for the Eurozone ahead, President Draghi, on 21 July, specifically said “…If warranted to achieve its objective 

the Governing Council will act by using all instruments available within its mandate… I would stress readiness, 

willingness, ability to do so.”    

This Client Alert follows on from previous coverage by our ECB CSPP Interest Group in Our CSPP Briefing which was 

circulated following the start of the CSPP.  

  

                                                           
1
  See: https://www.ecb.europa.eu/press/govcdec/otherdec/2016/html/gc160722.en.html  

https://www.aohub.com/aohub/publications/the-eurosystems-corporate-sector-purchase-programme-cspp-opportunities-for-non-financial-corporates-and-beyond
https://www.ecb.europa.eu/press/govcdec/otherdec/2016/html/gc160722.en.html
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Recap on the CSPP 
The CSPP is a decentralised purchase programme of the Eurosystem, co-ordinated by the ECB. The term Eurosystem 

refers to the ECB and the national central banks (NCBs) of those member states of the Eurozone. In relation to the CSPP, 

six NCBs have been appointed to execute purchases in CSPP Eligible Bonds. These six NCBs are distinguished as CSPP 

NCBs. The number of CSPP NCBs may change as the CSPP evolves. The initial CSPP NCBs appointed are those of 

Belgium, Germany, Spain, Finland, France and Italy.   

The CSPP targets investment grade, euro denominated bonds that meet both eligibility criteria applicable to the financial 

instrument and to the issuer.  This eligibility criteria is built around the Eurosystem’s ‘General Documentation’ and, as 

modified by the CSPP specific rules (the CSPP Eligibility Criteria) and in relation to securities lending, the specific rules 

of the CSPP NCBs.  

Each of the CSPP NCBs covers and is responsible for purchases in specific market segments. These are split by 

jurisdiction. Each of the six CSPP NCBs is responsible for purchases in the primary and secondary debt capital markets 

and is also responsible for securities lending activity in respect of purchased holdings.  In order for issuances to be 

purchased, eligibility criteria at both the instrument and at the issuer level must be met. For more on the ‘CSPP Eligibility 

Criteria’ and what constitutes a ‘CSPP Eligible Issuer’, a ‘CSPP Eligible Bond’ or where and how purchases can be 

conducted, including purchase restrictions applicable to ‘public undertakings’,  please refer to Our CSPP Briefing.  

It should be noted that despite the inclusion of “corporate” in the term CSPP, the scope of eligible EUR denominated 

investment grade bonds does in fact extend to a wide range of entities and issuance structures beyond non-financial 

corporates.  This range of entities includes certain types of regulated financial institutions and their groups, subject to the 

requirement that neither the entity itself or a member of its group is a regulated credit institution or an entity with a 

banking licence.    

  

https://www.aohub.com/aohub/publications/the-eurosystems-corporate-sector-purchase-programme-cspp-opportunities-for-non-financial-corporates-and-beyond
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What has been purchased and what 

is available for securities lending? 
Based on other Eurosystem monetary policy action and purchase programmes in the APP, a large stock of purchased 

holdings is likely to be made available for securities lending
2
. In the same way that the overriding priority to ensure CSPP 

purchases promote stability and resilience of markets and funding conditions, securities lending activity in the field also 

seeks to achieve the same goals and return liquidity in financial instruments, which may also be used as collateral assets 

for other relationships.  

In terms of what has been published, each of the CSPP NCBs has released a list of ISINs, which are unique to each bond. 

The lists cover purchases from start on, 8 June 2016 to finish on 15 July 2016. These lists will be updated periodically. It 

should be noted that roughly 450 ISINs were purchased by the CSPP NCBs in the lead up to 15 July 2016.  In the period 

from 15 July to 22 July 2016 the Eurosystem added another EUR 1.4bn of CSPP Eligible Bonds to its portfolio.   

So what does this all mean for investment grade credit markets in Europe?  In terms of ratings and liquidity, looking at the 

available information on the published ISINs, the purchased CSPP holdings are a mixed bag.  However, CSPP NCBs do 

appear to have prioritised purchases of more liquid issuances at present to achieve volume. Whilst the CSPP requires that 

CSPP Eligible Bonds meet the CSPP eligibility criteria on ratings, i.e. have at least an investment grade rating for either 

the issuance, the issuer or the guarantor, it should be noted that even where commentators have criticised that certain 

issuances purchased as part of the CSPP may have multiple credit ratings, and amongst those, some may be below 

investment grade, this does not invalidate their inclusion for purchase and lending. This is the case given that the CSPP 

eligibility criteria, building upon the Eurosystem’s General Documentation, looks at ratings individually and at the best 

rating as opposed to cumulatively. Assessing the overall in terms of market segments and jurisdictions purchased, this 

highlights two things. Firstly, that purchases are being targeted at issuers that are relevant to investment in the ‘real 

economy’ of the Eurozone and secondly that a number of further purchases may be needed to drive purchases in the 

‘periphery’ Member States of the Eurozone.   

Whilst the CSPP’s decentralised organisation and operation permits flexibility in meeting local jurisdictional needs, it is 

regrettable that at present the Eurosystem has decided against publishing a consolidated list of purchased instruments, 

although a number of dealer entities have compiled this data. Whilst the ISINs give a good indication of what is in the 

CSPP-purchased holdings (and thus available for securities lending), as with other APP relevant data publications, the 

Eurosystem and the CSPP NCBs will not publish details on:  

− purchase prices that the CSPP Eligible Bonds were transacted at; 

− order volume and actual volume that the CSPP Eligible Bonds were transacted at; nor 

− whether purchases were conducted in the primary or secondary market or on mixed or cumulative basis.  

 

To further complicate matters, each CSPP NCB has a different style of publishing information on purchases and securities 

lending. Some are more granular, such as the Bundesbank, which includes issuance names next to the ISINs whilst others 

are comparably sparse in detail.  Each of the CSPP NCBs also have different securities lending channels and conditions.   

Despite this decentralised approach, it should be noted that the CSPP NCBs execute transactions against general 

principles. In keeping with other APP activity, CSPP NCBs generally seek to transact with their dealer counterparties on 

                                                           
2  Please also refer to the following information of the ECB and the CSPP NCB pages links contained therein:  

https://www.ecb.europa.eu/mopo/implement/omt/lending/html/index.en.html  and http://www.ecb.europa.eu/press/tvservices/webcast/html/webcast_160721.en.html  

https://www.ecb.europa.eu/mopo/implement/omt/lending/html/index.en.html
http://www.ecb.europa.eu/press/tvservices/webcast/html/webcast_160721.en.html
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the basis of ‘best execution’. Moreover, targeted volume and price levels in relation to purchase orders of a CSPP Eligible 

Bond do not seek to unduly distort market activity although, given the size of the Eurosystem’s known appetite, prices 

offered tend to come at a premium for volume, which for a number of issuances will impact yields. Based on the 

transactions executed to date, CSPP purchases are concentrated in the secondary markets. Irrespective of any amount of 

placed orders for a range of eligible primary market issuances in the period of 8 June to 15 July 2016, the purchase activity 

for CSPP Eligible Bonds in the primary market has been comparably low.  In relation to primary market activity, it is also 

important to note that the CSPP rules prohibit primary market purchases of CSPP Eligible Bonds that are issued by ‘public 

undertakings’ i.e., government sponsored/related entities.  These may only be purchased in the secondary markets.   

Transaction execution behaviour is very much down to each of the CSPP NCBs. However, positions in holdings are 

generally gradually built up over time. Equally, simply because an issuance of a CSPP Eligible Issuer was not purchased in 

the initial start-up phase or following 18 July 2016, does not mean that the CSPP NCBs would not purchase going 

forward. Indeed due to CSPP activity generally tightening spreads, by not purchasing certain CSPP Eligible Bonds, this 

serves to not crowd out other market participants and their commercial activity in relation to the CSPP-purchased and 

CSPP Eligible Bonds that have not been purchased. Besides not wanting to be the only “punter at the tap” nor constitute 

the only “show in town”, the CSPP is a longer-term component of the APP that will look to gather steam as opposed to 

fizzling out prematurely.  Longer-term, CSPP purchasing behaviour and preferences might change as the CSPP achieves 

sufficient volume to ensure the credibility of this monetary policy tool.   

Nevertheless and in contrast to other programmes of the APP, the CSPP has had a strong and steeper start than some of its 

peers. In terms of figures, the total combined holdings as of 15 July 2016 stood at EUR10.4 billion, having added EUR2bn 

in the week to 15 July and another 1.4 billion leading to the week ending 22 July 2016.  These figures as they relate to the 

CSPP will be released every Monday reflecting developments of the previous week. The CSPP figures should also be 

compared with the details on total APP holdings.  Those figures are split by programme type and are updated weekly
3
 

showing the development of outright purchases and redemptions of the APP’s holdings. The Eurosystem, nor the NCBs 

individually, do not publish information on the amount in volume or a percentage of APP holdings that are available for 

securities lending and/or on loan.  It may however be useful to compare data on the APP’s holdings with the overall 

figures in respect of  volumes of financial instruments mobilised as collateral with the Eurosystem.   

 

  

                                                           
3  See Consolidated Financial Statement of the Eurosystem: http://www.ecb.europa.eu/press/pr/wfs/2016/html/fs160719.en.html  

http://www.ecb.europa.eu/press/pr/wfs/2016/html/fs160719.en.html
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Recap on general APP driven 

securities lending arrangements of 

the Eurosystem 
In general terms, Eurosystem driven securities lending operations aim to support market activity as well as return liquidity 

without unduly affecting normal market activity. This applies to Eurozone markets and those financial instruments that are 

connected to the Eurozone. The EU’s recent regulatory changes to rules impacting transactions and interactions with 

central securities depositories or those governing securities financing transactions (i.e. repo and securities lending) (SFT) 

have also increased the importance of Eurosystem driven securities lending operations.  

Consequently, Eurosystem NCBs involved in the APP, and those CSPP NCBs do, in addition to generally offering their 

holdings available for securities lending activity, act as a central liquidity pool where holdings are available to market 

participants needing to comply with these new EU rules and either mitigate or remedy ‘fail to deliver’ scenarios as they 

relate to SFT. This is referred to as fails mitigation lending. Regrettably, in much the same way that each CSPP NCB has 

a decentralised approach to purchases in the CSPP and data disclosure,  each CSPP NCB has different lending channels 

and fails to mitigation lending arrangements. This does little to eliminate fragmentation nor to improve harmonisation and 

integration of the Single Market, which is an overriding aim of the Eurosystem. It also means that market participants 

interested in sourcing available holdings, will have to first identify where they are, seek how best to transact in those 

financial instruments with each CSPP NCB on an individual basis as opposed to access via a centralised Eurosystem 

contact or on a uniform basis of rules of access with the CSPP NCBs. This is the case despite the CSPP NCBs each 

subscribing to a harmonised set of guiding principles that govern the Eurosystem’s approach to securities lending.        

 

Harmonised set of guiding principles to Eurosystem’s 

approach on securities lending of APP holdings 

Eurosystem securities lending is conducted in a decentralised manner, primarily targets market participants with market-

making obligations, however it generally operates on the following approach of guiding principles:  

− Decentralised and delegated lending channels: of APP holdings through either bilateral lending or the following 

lending agents: 

− BNP Paribas Securities Services used for the Public Sector Purchase Programme (PSPP) (for government 

bonds), Covered Bond Purchase Programmes 1, 2 and 3 (CBPP); 

− Deutsche Bank AG for Securities Markets Programme (SMP) holdings; or 

− fails mitigation lending providers for CSPP holdings;  

 

− Principles of ‘cash neutrality’: SFT transactions against cash collateral, such as a repo, are accompanied by a 

reverse repo transaction for the same value date and the same counterparty. Cash neutrality seeks to ensure that 

liquidity support measures in respect of financial instruments do not detract cash and distort funding liquidity;  
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− Lending within operational and risk parameters: As decentralised programmes, each of the Eurosystem NCBs 

involved in securities lending, and in respect of the CSPP, each of the CSPP NCBs defines its own operational 

and risk parameters to reflect specifics, market practices and objectives relevant for its jurisdiction as NCB. In 

respect of their CSPP holdings available for lending this means the CSPP NCBs set their own collateral 

eligibility, pricing, haircuts, terms, counterparty eligibility; and    

 

− Benchmarking effectiveness of operations:  As with its purchasing activity, the effectiveness of the 

Eurosystem’s APP securities lending operations are closely monitored and adjusted accordingly to improve the 

effectiveness of the arrangements.  

 

These harmonised overriding principles are supplemented by rules, lending channels and criteria that are specific and 

individual to each of the CSPP NCBs.  This is described overleaf.  Regrettably, absent common conditions, this divergence 

fosters rather than reduces fragmentation.    
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Individual CSPP NCBs’ specific 

securities lending arrangements 
As a decentralised operation, Eurosystem securities lending means that each of the CSPP NCBs have their own additional 

rules (links to rules are set out in the footnotes) and criteria as follows:  

 

CSPP NCB conducting 

purchases and securities 

lending  

Responsible for market 

segment in terms of 

purchases  

Highlights of CSPP NCB specific rules and lending channels 

Belgium: 

National Bank of Belgium4 

(the NBB) 

– Belgium 

– Luxembourg  

– Netherlands (with 

the Netherlands as a 

residence country 

and a country of risk 

other than Germany, 

Spain or Italy) 

– Slovakia 

– Cyprus 

– Greece 

– Malta 

– Portugal 

– Slovenia 

– Lending channels: bilateral repo combined with bilateral reverse 

repos with Eurosystem eligible counterparties that have a contract 

with NBB for repos. Borrowing limits will follow current credit 

limit framework;   

– Eligibility: counterparties, counterparty posted collateral and the 

contract with the NBB must meet a minimum of the Eurosystem’s 

criteria in  the General Documentation; 

– Minimum trade size and tenor: minimum of EUR100k and a 

standard tenor of one week with a possibility to roll over. NBB 

reserves flexibility to offer shorter or longer tenor; 

– Pricing: borrows at an indicative/flexible spread between 10-30 

bps against general collateral; 

– Haircuts: in accordance with general repo arrangements for NBB 

open market operations; 

– Fails mitigation lending – automatic securities lending 

programmes: NBB also participates in Euroclear Bank SA/NV’s 

“Automatic Securities Lending and Borrowing Programme” 

(ASL) for the purpose of mitigating fails which is subject to 

separate terms and conditions of Euroclear.  

  

Finland: 

Suomen Pankki5 

– Austria 

– Estonia 

– Finland 

– Ireland 

– Latvia 

– Lithuania 

– Lending channels: Euroclear GC Access Securities Lending 

Programme, as supplemented by Suomen Pankki (the Finnish 

Terms) which is set to commence 25 July 2016; 

– Eligibility:  Subject to the Finnish Terms; 

– Minimum trade size and tenor: Subject to the Finnish Terms; 

– Pricing: Subject to the Finnish Terms; 

– Haircuts: Subject to the Finnish Terms; 

– Fails mitigation lending – automatic securities lending 

                                                           
4  For further information on securities lending standards see (or more recent version): https://www.nbb.be/doc/ts/eurosystem/lending-holdings-cspp-nbb-framework.pdf  
5  For further information on securities lending standards see (or more recent version): 

http://www.suomenpankki.fi/en/pankkitoiminta/expanded_asset_purchase_programme/Pages/default.aspx  

https://www.nbb.be/doc/ts/eurosystem/lending-holdings-cspp-nbb-framework.pdf
http://www.suomenpankki.fi/en/pankkitoiminta/expanded_asset_purchase_programme/Pages/default.aspx
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programmes: Subject to the Finnish Terms. 

 

France: 

Banque de France6 (the BdF) 

– France – Lending channels:  bilateral channels; 

– Eligibility: counterparties, counterparty posted collateral and the 

contract with the BdF must meet a minimum of the Eurosystem’s 

criteria in  the General Documentation; 

– Minimum trade size and tenor: two ‘standard maturities’ of 

either one week or one month, with flexibility to shorter 

operations if deemed appropriate/necessary. Three rollovers 

allowed for weekly operations and no rollover for one month 

operation (except if deemed appropriate/necessary).  Minimum 

size of transaction is EUR1 million with a limit of EUR75m for 

each counterparty on each ISIN; 

– Pricing: depending on market conditions with a spread comprised 

between 25bps and 80 bps between the repo and reverse repo 

legs; 

– Haircuts: no details; 

– Fails mitigation lending – automatic securities lending 

programmes: no details of participation in Euroclear or 

Clearstream but indication of possibility of bilateral 

arrangements.   

 

Germany: 

Bundesbank7 (the BuBa) 

– Germany 

– Netherlands (with 

the Netherlands as a 

residence country 

and Germany as 

country of risk) 

– Lending channels: via ASLPlus either as “strategic lending” as 

described by the BuBa i.e. ASLPlus’ “principal lending” offering8 

or alternatively via fails mitigation lending – see below;   

– Eligibility: counterparties, counterparty posted collateral and the 

contract with the BuBa must meet a minimum of the 

Eurosystem’s criteria in  the General Documentation; 

– Minimum trade size and tenor: no details on minimum size. 

Maximum tenor is 35 days. It is not clear whether these can be 

rolled;  

– Pricing: at a minimum spread over the prevailing rate for general 

collateral;   

– Haircuts: no details; 

– Fails mitigation lending – automatic securities lending 

programmes: BuBa participates in Clearstream’s Automated 

Securities Lending Plus (ASLPlus).  

 

Italy: – Italy 

– Netherlands (with 

– Lending channels: according to the ASLPlus offering; 

                                                           
6  For further information on securities lending standards see (or more recent version): https://www.banque-

france.fr/fileadmin/user_upload/banque_de_france/Politique_Monetaire/CSPP_sec_lending_communiqu%C3%A9_EN.pdf  
7  For further information on securities lending standards see (or more recent version): 

http://www.bundesbank.de/Redaktion/EN/Downloads/Tasks/Monetary_policy/information_on_the_securities_lending.pdf;jsessionid=0000m67iUQkG8FuUMDxana5Hj

xE:-1?__blob=publicationFile  
8  See: http://www.clearstream.com/clearstream-en/products-and-services/global-securities-financing/global-liquidity-hub-icsd-services/securities-lending-and-

borrowing/strategic-securities-lending/principal-lending--aslplus-  

https://www.banque-france.fr/fileadmin/user_upload/banque_de_france/Politique_Monetaire/CSPP_sec_lending_communiqu%C3%A9_EN.pdf
https://www.banque-france.fr/fileadmin/user_upload/banque_de_france/Politique_Monetaire/CSPP_sec_lending_communiqu%C3%A9_EN.pdf
http://www.bundesbank.de/Redaktion/EN/Downloads/Tasks/Monetary_policy/information_on_the_securities_lending.pdf;jsessionid=0000m67iUQkG8FuUMDxana5HjxE:-1?__blob=publicationFile
http://www.bundesbank.de/Redaktion/EN/Downloads/Tasks/Monetary_policy/information_on_the_securities_lending.pdf;jsessionid=0000m67iUQkG8FuUMDxana5HjxE:-1?__blob=publicationFile
http://www.clearstream.com/clearstream-en/products-and-services/global-securities-financing/global-liquidity-hub-icsd-services/securities-lending-and-borrowing/strategic-securities-lending/principal-lending--aslplus-
http://www.clearstream.com/clearstream-en/products-and-services/global-securities-financing/global-liquidity-hub-icsd-services/securities-lending-and-borrowing/strategic-securities-lending/principal-lending--aslplus-
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Banca d’Italia9 (the BdI) the Netherlands as a 

residence country 

and Italy as country 

of risk) 

– Eligibility:  according to the ASLPlus offering; 

– Minimum trade size and tenor: according to the ASLPlus 

offering; 

– Pricing: according to the ASLPlus offering; 

– Haircuts: according to the ASLPlus offering; 

– Fails mitigation lending – automatic securities lending 

programmes: according to the ASLPlus offering. 

 

Spain: 

Banco de España10  (the 

BdE) 

– Spain 

– Netherlands (with 

the Netherlands as a 

residence country 

and Spain as country 

of risk) 

– Lending channels: bilateral repos combined with bilateral 

reverse repos and fails mitigation lending;  

– Eligibility:  counterparties, counterparty posted collateral and the 

contract with the BdE must meet a minimum of the Eurosystem’s 

criteria in  the General Documentation; 

– Minimum trade size and tenor: No details; 

– Pricing: No details; 

– Haircuts: No details; 

– Fails mitigation lending – automatic securities lending 

programmes: Participates via Iberclear and Euroclear.   

  

                                                           
9  For further information on securities lending standards see (or more recent version): http://www.bancaditalia.it/media/comunicati/documenti/2016-

02/20160719_CS_CSPP_ENG.pdf?language_id=1  
10  For further information on securities lending standards see (or more recent version): http://www.bde.es/bde/en/areas/polimone/valores-

adquirid/Prestamo_de_val_d98f475b5b80c41.html  

http://www.bancaditalia.it/media/comunicati/documenti/2016-02/20160719_CS_CSPP_ENG.pdf?language_id=1
http://www.bancaditalia.it/media/comunicati/documenti/2016-02/20160719_CS_CSPP_ENG.pdf?language_id=1
http://www.bde.es/bde/en/areas/polimone/valores-adquirid/Prestamo_de_val_d98f475b5b80c41.html
http://www.bde.es/bde/en/areas/polimone/valores-adquirid/Prestamo_de_val_d98f475b5b80c41.html
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Concluding thoughts 
Despite the ‘wait and see’ sentiment on ECB-led monetary policy announced on 21 July 2016, the CSPP’s operation is 

likely to continue to grow in importance as the nature of monetary policy action and transmission channels of the APP 

continue to evolve.  Market participants wishing to issue or sell CSPP Eligible Bonds, or those wishing to source those 

CSPP Eligible Bonds via securities lending will need to consider their options.  In any event, the CSPP may provide a 

range of opportunities amongst certain challenges for European credit markets.     

Allen & Overy’s ‘ECB CSPP Interest Group’, composed of debt capital markets and regulatory lawyers aims to assist 

clients on both the buy side as well as the sell side in navigating Eurosystem supervisory and monetary policy matters. For 

further information on the CSPP including a summary of eligibility criteria, please refer to Our CSPP Briefing.    

Should you wish to discuss any of the following in further detail, please get in touch with our key contacts or any member 

of our ECB CSPP Interest Group, by email to ECBCSPPInterestGroup@allenovery.com or your usual Allen & Overy 

contact.     

  

https://www.aohub.com/aohub/publications/the-eurosystems-corporate-sector-purchase-programme-cspp-opportunities-for-non-financial-corporates-and-beyond
mailto:ECBCSPPInterestGroup@allenovery.com
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