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Brief introduction
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Brief introduction

PEGASO 2000 is a high-tech company and part of the group                   (4000 employees, turnover €450 millions) providing 

services, consultancy, and software solutions to banks and financial institutions. With a widespread presence across large, 

medium, and small-sized Italian businesses, its core business focuses on the development of modular and integrated 

platforms, tailored to specific business areas and supported by consultancy and BPO services. Technological innovation drives 

the continuous evolution of market solutions and the integration of cutting-edge technologies.

The Eurosystem Collateral Management System

COMPETENCE AREA

MONEY MARKETS CREDIT & LOANS SUBSIDIZED FINANCE
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Brief introduction

The Eurosystem Collateral Management System
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Role of Credit Claims

Non marketable assets used as collateral in ECB for Main Refinancing Operations

The Eurosystem Collateral Management System

ABACO
Attivi Bancari Collateralizzati
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Role of Credit Claims

The Eurosystem Collateral Management System

NON MARKETABLE ASSETS

EVOLUTION OF

from 2007 to 2025
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Debtors admitted: non financial corporations - public sector entities

Maximum rating admitted A- (probability of default not greater than 0.4%) 

NOMINAL OUTSTANDING AMOUNT THRESHOLD: € 1.000.000

Role of Credit Claims

The Eurosystem Collateral Management System
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Role of Credit Claims

Debtors admitted: non financial corporations - public sector entities 

Maximum rating admitted BBB- (probability of default not greater than 1%)

NOMINAL OUTSTANDING AMOUNT THRESHOLD: € 500.000

The Eurosystem Collateral Management System
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Role of Credit Claims

Debtors admitted: non financial corporations - public sector entities 

Maximum rating admitted BBB- (probability of default not greater than 1%)

NOMINAL OUTSTANDING AMOUNT THRESHOLD: € 100.000

The Eurosystem Collateral Management System



11Copyright · Pegaso 2000 S.r.l. · all rights reserved

Role of Credit Claims

Debtors admitted: non financial corporations - public sector entities 

Maximum rating admitted BB (probability of default not greater than 1,5%)

Multiple typologies of technical forms:
not only “traditional” loans but also leasing, factoring, revolving credits

NOMINAL OUTSTANDING AMOUNT THRESHOLD: € 30.000

The Eurosystem Collateral Management System
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Role of Credit Claims

POOL OF LOANS

2014

Homogeneity
Granularity

The Eurosystem Collateral Management System

Max PD admitted 10%

POOL CORPORATE

Max PD admitted 10%

POOL RETAIL
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Role of Credit Claims

New typology of pool CONSUMER CREDIT

All loans with public (covid) guarantee admitted as collateral

The Eurosystem Collateral Management System

2020

THE COVID CRISES
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The Eurosystem Collateral Management System

Role of Credit Claims

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2021-1/RSF_1_2021.pdf

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2021-1/RSF_1_2021.pdf
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The Eurosystem Collateral Management System

Role of Credit Claims

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2022-2/RSF_2-2022.pdf

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2022-2/RSF_2-2022.pdf
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The Eurosystem Collateral Management System

Role of Credit Claims

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2023-1/RSF_1_2023.pdf

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2023-1/RSF_1_2023.pdf
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Role of Credit Claims

The Eurosystem Collateral Management System

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2024-2/RSF_2_2024.pdf

https://www.bancaditalia.it/pubblicazioni/rapporto-stabilita/2024-2/RSF_2_2024.pdf
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The Eurosystem Collateral Management System

ECMS

The Eurosystem Collateral Management System (ECMS) is a unified system for 

managing assets used as collateral in Eurosystem credit operations.

GO-LIVE PLANNED FOR 16 JUNE 2025

ECMS
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ECMS

The Eurosystem Collateral Management System
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The Eurosystem Collateral Management System

ECMS
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ECMS

The Eurosystem Collateral Management System
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ECMS

Activities managed by the ECMS 

• handling of marketable assets

• handling of non-marketable assets 

• handling of triparty collateral

• settlement of open market operations

• credit freezing

• credit line management

• pool projection

• handling of corporate actions

• management of regulatory activities of monetary policy for funding and regulating time restricted deposits 

The Eurosystem Collateral Management System
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ECMS

The Eurosystem Collateral Management System

Main players and infrastructures the ECMS will be interacting with

• TARGET2-Securities (T2S)

• the Central Liquidity Management (CLM) 

• the Central Securities Depositories (CSD)

• the TriParty Agent (TPA)
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ECMS

The Eurosystem Collateral Management System
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ECMS

The Eurosystem Collateral Management System
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ECMS

OPEN DEFECTS

The Eurosystem Collateral Management System

• Reference Data     4 Medium and 6 Low Priority defects

• Marketable Assets    4 Medium priority defects

• Credit Claims     17 Medium and 11 Low priority defects

• Global Credit and Collateral Positions 5 Medium priority defects

• Cash as Collateral    1 Medium priority defect

• Monetary Policy Operations   2 Medium and 1 Low Priority defects

• Corporate Actions    6 Medium and 1 Low priority defects

• Pool Position and Projections   6 Medium priority defects

• Statements and reports   4 Medium and 3 Low priority defects

• Multipooling     3 Medium and 1 Low priority defects

https://www.ecb.europa.eu/paym/target/target-professional-use-documents-
links/ecms/shared/pdf/ecb.targetecms250313_Testing_Conditions_for_the_ECMS_User_Test_Execution.en.pdf?fb7fbeae70685143b37fc3d928cf95df

https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/ecms/shared/pdf/ecb.targetecms250313_Testing_Conditions_for_the_ECMS_User_Test_Execution.en.pdf?fb7fbeae70685143b37fc3d928cf95df
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/ecms/shared/pdf/ecb.targetecms250313_Testing_Conditions_for_the_ECMS_User_Test_Execution.en.pdf?fb7fbeae70685143b37fc3d928cf95df
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Final comments

CREDIT CLAIMS ROLE 

The Eurosystem Collateral Management System

• Sustainability both for the bank and for the collateral taker (ECB – NCB) 

• Dynamic use of collateral

• Type of collateral already present in the balance sheet

• Multi-purpose

• Contained costs
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Final comments

STIGMA EFFECT ?

The Eurosystem Collateral Management System



29Copyright · Pegaso 2000 S.r.l. · all rights reserved

Final comments

The Eurosystem Collateral Management System

https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250318~2d60b2d174.en.html
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Final comments

The Eurosystem Collateral Management System
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Final comments

The Eurosystem Collateral Management System
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Final comments

The Eurosystem Collateral Management System
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Final comments

The Eurosystem Collateral Management System

https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.pr241129_2~e99f2a88d5.en.html

https://www.ecb.europa.eu/press/pr/date/2024/html/ecb.pr241129_2~e99f2a88d5.en.html
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Final comments

The Eurosystem Collateral Management System

Thank you for your attention!
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DISCLOSURE
+39 075 5173501 info@pegaso2000.it

www.pegaso2000.it

www.pegaso2000.it

www.credilo.it

www.credilo.it

www.agevolo.it www.agevolo.it

www.agevolo.it

PERUGIA
(sede legale)
Via Gramsci, 6
06073 Corciano 
(PG)
Perugia, Italy

ROMA
V.le dell’Oceano 
Atlantico, 18
00144 Roma
Italy

MILANO
Via San Michele del 
Carso, 24
20144 Milano
Italy

Soc. contr. art. 2497 c.c. da Dedagroup S.p.A. (TN). 
Copyright · Pegaso 2000 S.r.l. · all rights reserved.
Tutto quanto riportato nel presente documento è di proprietà di Pegaso 2000 S.r.l. e protetto dal diritto d´autore, nonché dal diritto di proprietà intellettuale: a titolo esemplificativo e non esaustivo, contenuti, testi, immagini, loghi, lavoro artistico e grafica. È pertanto 
vietato copiare, appropriarsi, ridistribuire, riprodurre e memorizzare, in qualsiasi forma o attraverso qualsiasi mezzo (elettronico, cartaceo o meccanico, inclusi fotocopie, registrazione o altro), contenuti e/o immagini presenti nel documento senza la preventiva 
autorizzazione scritta di Pegaso 2000 S.r.l. I contenuti sono forniti unicamente a scopo informativo e soggetti a modifiche senza preavviso; tutto quanto ivi riportato, quindi, non comporta alcun impegno in capo alla Società. Pegaso 2000 s.r.l. declina altresì ogni 
responsabilità in merito a qualsiasi utilizzo del presente documento differente da quello nell’intenzione del suo autore, nonché per eventuali errori, omissioni o imprecisioni presenti. Il logo Pegaso 2000 e gli altri loghi dei prodotti sono marchi registrati di Pegaso 2000 
S.r.l., in Italia e/o in Europa. Tutti gli altri nomi di enti, società o prodotti eventualmente menzionati potrebbero essere riconosciuti come marchi dei rispettivi titolari. La citazione di prodotti di terze parti è unicamente a scopo informativo ed esemplificativo, non 
costituendo né una proposta né un suggerimento; Pegaso 2000 S.r.l. declina ogni responsabilità riguardo alle prestazioni o all'utilizzo dei suddetti prodotti. 
Tutti i diritti sono riservati, compresi quelli di traduzione in altre lingue.

Società del gruppo 

https://www.pegaso2000.it/
https://credilo.it/
https://agevolo.it/
https://agevolo.it/
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