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The targeted longer—term refinancing operations (TLTROs) are Eurosystem operations that provide financing
to credit institutions for periods of up to four years. They offer long—term funding at attractive conditions to
banks in order to further ease private sector credit conditions and stimulate bank lending to the real economy.
The TLTROs, therefore, reinforce the ECB’s current accommodative monetary policy stance and strengthen
the transmission of monetary policy by further incentivising bank lending to the real economy.

[.]

The TLTROs are targeted operations, as the amount that banks can borrow is linked to their loans to non-
financial corporations and households.
(https://www.ecb.europa.eu/mopo/implement,/omo/tltro/html/index.enhtml, 2016.11.30 74+t X)
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