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&1 AR@'H" Yo+ &1 YH L H*A'# (3H HIRABEXG=A#*$1, 740, 4(@ #' 14 ) \|N_a#t,. YL IH#1:#
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$*60:, 4'H" (%' HA' 0*%& 1 &' A W' 3(YoBt Vo1&, \DE1), O /HL H)' ./ &+ HL(#1:H%' JHO(.("Y #

LAV* A\ N-#1HIPAR, . (5.0 T# 1 #XTXG=4-#0&1:# 1: #4$'08:3&0# 1, % A SH(H 1 8-+
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 ZAHA"HL(HSY'3 Vol ) (HL'%" #96'38&..,. 08 +#%, 1:' Yot 1, AUEVOH (3HA LS E ('1,%Y#
2()80Y94'3&..,.0& A8%, 1&(.A-#.(LH()OFHL(HH*.0'%1, & 1Y #EL'#" &.1'..0H(3# 1 #RGR6#
&ML H=EH@YoHL: HA* A'L* 1HY' Yod-#*1#,)A(H3(Yo#%'+*), 1(% Y SYHAL AL HL.+ 'AL'%"H#
($'%, L&(. 4. 1%&; 1 'AHA(#3%)3&)" 1H(3HL1: #. 1#41,;) #3*./1&.+#%, 1&(# 8QRGA] ha< #

P, YARAHL . ZH) J& +HA*%@'Y# ATQa-# /1% 4 (# #%'$%'4 . 1, 18 @ #4,"S)'#
(3HI(H#,%' #,,. Z B H(Yol W(HESYo(@ HIZHD) [+ #  (3HL:HIVo(#,%' #,, . ZH) J&.+#" @&(*Yo-#
D'#O(.0)*/'1#1:, 1# %' A$(.4'4#, %o HL*& 1 HA&" &), YoH3(Yott; (1 HA'Vo& MH(HXTXG=44 XTXCH, /X TXG=
lla<#6"(. +#1:'#%" 4(.AH#S%'A 1'H#;YH# 1:M0b(106' #:, Zo# L(#$,%18&08$, 1'# & # 1 D)% #

($'%, 1&(.4-# 1'#"(41#0("" () YH# %'3 % [ & #41%,018@'# (/& 1&(.4# $%(3&1,;8)&1Y#"(1&@"a-
) H# D&L:# 1:# %' 01&(# (3# 1'# 0%%%'. 1# /&33&0%)1&'4# ,.Ir(Y%# 1:# $%'@". 1&(# (3# 3*1*%'# (
“$96'0,¥1&(., Y0Y# "(L&@ akt &4 # A" ))#'>S1 . 1-# 1.0, 0™ 1# (3# 1'% %'+*), L(%Y# )&L*&/&LY#
%'L*&%"™. 14#3%)38&)" 1) YH1:# SQRGa<H=HL1:H(L:'Yott:, |-BVo(#,%' H#;,. ZAH#E& 180, 1'#1:#

4.0 H3H3* IHO(A1%,& 144 AH L H" & H%' A(H#3(Yol . (1#$,%1808$, 1& +H#& #XTXG=4-#:*1# ) A(#
0(.0'% 4#,;(*1#&.4*33&08&" 1#)(, # /" J# 1:'#3%)3&)" . 1# (3# 1. # %' L&Y H X TXG=H ' 1# ) /& +#

.0:" %Za-#0,$8&1,)#,./#0()), 1'%, )#0(.41%,&. 14-# A#D))# 4#0(.0'%.4# ; (*1#" %Z' THAA &+" <#

| *Oo(#,% #:,. ZA, 1#5,% 1 &0&S, L THEXE X G=4+4'[# 1:H3* | A#1 (#+%, HA#1 (#.(. \B&.,.0&,)#

0(%$(%, L&(.A#, [#: (¥4 ()[4 (HA* A1&I*1H" 1%%& .+ 1#, [#8.1'Y;, . ZH) I #EE)H# A1 (#

%'S), 0%1: Yo %(AY 41"%%'3&.., 0& £$'%, 1&(4H.," ) YHL #ALY' Yod# TXG=A#A, .Z4#&./1&0,1'/#
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(HL#% )H#0((" YHOL&@&LY -#;(1:# 3(WUHHIH A# #1:()' #./#3(%# 1:'#4$'0&3&0#0,4'# (3#
FO%"0'-# @& #, #' A& +# (3# 1:#38&.,.08,)# 0(./&1&(.4-#,33'01&.+#4'@'%,)# %' J#'0(.("Y# &./&0,1(%4
@'%&3&[H# Mt S(ARLE@'H ,.J# 4&+.&3&0,. 1-# ,./# S(A4&;)YH# Yo' 4*)1&.+# & # | # (@'Yo;})# 'O(.("&O# +
8.0%', 4'<HX:'H#,*1: (Yod#*4'[# #3&.,.08,HO(/&L&(.AH&.I'>H RPIa#'@")($'/#; YH6.+)($(*) (4 1#,#

N da-B&0:#8.0)* AHHDES #Yo, + H(HSY&O'A-#L* . 1&1&'4-HASY' |44, IHA* %@ YH#, 1, #E& #)&. H0&1
1: #0(.("&O0# 1:(%YB()(D'/#;YH#1:# *1:(%4H#0(";&. H#bE&1:# #6 GH#3%,"D(%6Z-# &.H# (%] Yokt 1 (#
418" 1'H1HS(1' . 18, )H&"S, 01#(BHXTXG=4#( #4' @'%,)#'0(.("&0#,01& @& Y#,4$'014<

AVLL(H NHR,.1&.(# \[ cat'41&" 1'/#1:#'33'01#(3H L # X TXG=4# (#1: #$%&0# (3#0%' /& 1#
3(%# 11,)Y-#0(.0)*/&.+# 1, 1# &/ Yott ;. ZAH ) ('Y L, 8B At K SS%(>&", 1) YA 4&A#
$(&.184"), 18& @ MLE:, . ZAH1: 1H#I&/H.(1HS,%18&08&S, 1 H& H1:'4H($'; BR(1AQHAH, ) M 1%18. I#
{(bH#1:HO("$' 1&1&(#,33'014#1: #1%, 4" &AAE&( H(3HL: HXTXG=A#1(#1: #O(4 1#(3HOWIQB#4: (D&.+
" %Z'1#0(.0'. 1%, 1&(H# %' 04 1:'# QB0 (*+:# (3# 1:# X TXG=4# 1 (#3&%"4# 1:%(*+:# 1 # 0(41# (34
0%'/&&<

| #\JNC-# 1D(# IPAH#I0(.("&OH# AX)) 1&.A# $%6'4". 1'/-# 3 (Yot 1 # 1*%(#,%' -# 1:'#' @ () *1&(# (3#
(LAHLUH," (. 1A%, JH)' 1& +#%, 1 A#(3H1HO%' & 1#+%, . 1'[H1BR(,.08,)#0(%$(%, 1 &M(D&. +#
1:, 1# 1D (HA'%& A#(SHXTXG=44, @'HY%'4*) 1 H#&.#" (%'#,11%,01& @ 'H0% ' IB&HOGHE, LRAH<H
)(0,1'/H& H@%).'%, ;) #O(*. 1%& 4#:, @'#)(0'%'[#1: 8%o#&. 1'% A 1#%, 1'A#" (Y'H#1:, #;,.ZAH#1: 1#I&I# (14
$,%1808$, 1'% &.# 1:'4'# ($'%, 1&(M& [Vo4astt %' 3(%o'-H @ %, ) H# O(*. 1% & 44 [# #41%(.+'Yott
00 AS(AHLHL HXTXG=AH#1:, #) A4H@*).'%, ) H(OBD: (. 1%8;*1'1#1 (# 1) ('Yt 84S Yo A&( #(3H
) Z& AH) &A1Y, 1'A-H%'4%) 1 & +YRIMREHBHL: 13V, +" 1, L&( H(SHL: #1*%(4Y 4A&H. 08+
O(./&1&(A<BII&L&(.))Y-# ;,.ZA# D&L:# :&+# )'@")4# (3# '>0'44# )&L*&I&LYH# @ '%&3& [# 4&+.&3&
&.0%', 4'4#8& HO%' /& 1#@ (HPAH] COAR(YoH) A4H@*). %, ) HO(*. 1 VR A4t (0ZH#(3HOUE /&
8.0%', 4'1# 3(Yott :&II'Vokt ;. ZAH | [# D, A% Z'S1# %), 1&@") YH# 41,)) WR(IBHAGH | # 1:# 0,4'# (34
@*).'%,)'# O(*. 1%&'4-# \0&/[' Yot ;,.Z4H# @ '%&3&'[# # 48&+.&3&0,. 1# ['0%' A'# &.H# &.1'%" &, 1&(H#
(5 LA-# D:&)'-# 3(Yol &/'Yod-# 1:# '0)&.'# DAF(1:'% # IPA -#\]"c/ a<#j(b' @'%1: #1b(#
(@™ 1&(H 10(.("&O# A%))'1&.A# . YA H# 1:H 0%'I&1# +%,.1'/# ()Y# 1(# .(B&.,.08&,)#
0(%$(%, L&(.4-#;Y #,#)&" &1 [HA,"$) H(3H;,.ZAH, [#]&/#.(1HO(@ Vo 1: # 18 X TXB=HS$ Y& (/<#
# #
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P(1%&:*1&(#1(H#L&1'%, 185’

=*0b#b (% ZH#0(.1%&;* 1'A#1 (#1:%"#41%, ./4#(3#)&1'%,1*%'<#R &Y 4 1-#0'HA1*€3HEL ' #1%,.4" §
E (.'1,%YZ()&0Y#1(#0%'/&1#4*$$) Y# 6+,%b,)# 1#,)-HA"em#V&"8. N# 1#,)-AI\M#AVE"8.'N# 1#,)-#A]*h
&.#%$,%18&0%),%#1: HESBL'#*.0(.@" . 1&(.,)E ('1,%YR)&OYH(H'#,"(*. 1#(3#0%' & 1#4*$$) Y#
“P:,Z2%,;(%1Y# 1#)]MN nRE(/(Yo(b WB'&0:-#\I"hm#SE&HE , ++&(#'1#,) Hilgb, W # , . [HE&, .-#
\[_ a<#l.#1:R84#4'%1,1&(.-#R'W, 14 448 #(b# #S(A8&1&@H3* /& +#4:(0Z-#.,")\Y#,#P'.1%,)#
A,.Z#H)&L*&I&IY#E& W'01&(.-#&"$,014#1:'#0%'/&1#4*$$) Y #(3#;, . Z AWHB) 1St yiHPL 0 $&. ) &
P%(4&+.,.&-#\"cm#QO:.,;)-#AINa<H#E (41#(3#1:'#'>&4A18.+#)& 1'%, 1* %' #( H 1A SYBHY S
TXG=HYBKTXG=4H . #0%'/& 1HA*SS) V¥ A'4 A #," (*. LA#(3#.'0#0%'/ & 1#($'%,1&(.4-#0:&0:#" Y #
) JHL(#,#;&,4'1H0(.0)* A& (I<HX (H(@'%0("'#1: &4-BOARS Vo' AL #," (*. 1#(3 A A1(0Z#(3#0%'/&1-#
0,)0%),1'/#b&1:#1:#)&+8&;) #&.&1&,)#AL1(0Z#(3#0%'|&1#, . [#1 VRPN HIBYNHI & +H*4' [#;Y #
1'#IPA#L(#0,)0%), 1'#1:#:(%%(b&.+#,)) (b, .GH# 1:#8&.1'% 41#9BEHKTXG=UI-#&.0)*R.+#
(LHQ)YHLH," (<. 1#(3#. 0H0% &1 #+%, . 1 [#1 (KBE&..,.08, ) #O(%$(%, 1 &(.4#, [# (*4":()/4# '>0'$1#
1:#)' & +H#H3(Yott: (*AHS*%0:, 4'a-#;* 1# JA460'S, Y 14#, [#(1: %# IW*41" 14#39B&.'[#;Y #
1'#IPA<#

QO(/-# 3(Yol 1:# 2(Yo1*+*4'# 0,4'# b'#t A1*/& I# 1. #AA8(*+:# (34 L'# P'.1%,)# A,.Z#
(%% (D& +#%, 1'H1(#1)HOE ("YH#) J& +#%, 14 A 11(Hn 1R, 1&.(-#\["cm#P(11,%"))&# 1#,)-#
Nle H@HT*@'.A1'&W.# 1)) a<#|#)&. Ho&LH1#" & #0(.1%8&;*1&(A#(3H1:'#)&1'%, 1% #( #1:#
E ('1,%YR2()&0Y#1%,.4"&A4&(H#"0:, &4 -#D'#&.0)*/'1#;, F.IH#1&" B&>'/#33'014#1(HAIA%
3(%H18E8. @,%&, . 1#;, ZH) @ )H#*.(:4% @ 1#:1'%(+ . &1Y <#j(0' @ %-#b:&) #" (41#(3H# 1 #'>&A1& +#
)&1'%, 1* 00" #( H 1 #&"S, 0 LH#(SHBY 'YX G =44 [HXTXG= SAL* Y #1:'#;, ABE&YS"HY'), 1&(.4:&$H
LA (OYH, ) YAH L H0% [&1#+%, . 1'/# 1 (HB&.,.0&,)#0(%$(%, L&(.4# 6./%,/'#'1# )-#\|"em#
AL H# N R, 1&. (A em#P, %$&. D)8H6(4&+.,. &\ Yokitd, W #, /HE&, -#\|]_ a-#(*%HA1*/Y#
YA AH 1 H0%' & 1#+%, . 1'1#1 (#;(L:EBE..,.0&, )H0(%$(Yo, L&(.4#, [#:(*4": (#A>0'$1#)' /& +#
3(%#: (*AHS*%0:, 488 H#)&. HOELF)(S(*) (HL# M\ af, J#A,)3(44& MHF&;A(H# [ eadt

R&.,))Y-#3(%H1V6H %' B'#,. ) YA HL#9%'), 1&(#:'10" #O("$' 1&1&(#, JHE('1,%Y#
2080¥A Y+, ., -#N | MFEY%, @' 1#,)-HCBH", %Z#n #):, %S -#\a-#E&.#$, % 180%), Yot
1H9%"), 1&(#; 10" #' %Z'1#0(.0". 1%, L&(.#, J#1: #1%, . A" &AAKEH IO Y #2 () 80N H)&. HD& 1 :#
AUVLL(H NHR,. 1&.(# \["ca#t ,.,) YARA-H# DB *4'1# 1:'# % 3&.1, ) |I'>H L(# ™ 4* ' 1:'# " el #

BIE.g., bank A grants EUR 100 million of new credit, but has amount of EUR 150 million of repayments of

old credit, resulting in an eligiblanet lending of EUR50 million. Bank B grants EUR 50 million of new credit
and has an amount of EUR 25 million of repayments of old credit, resulting in an eligible net lagdbf EUR

25 million. Considering only the new operations, bank A (EUR 100 million) seems to haveeter
performance than bank B (EUR 50 million), while for the purpose of TLTROSs, bank B (EUR 25 millions) has a
higher amount of eligible net lending thabank A (EUR50 million), resulting in a higher borrowing allowance,

as well as amore favourableinterest rate in the case of TLTRD!

'L
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(% LH(3HOYO & LH, JHL* Y% 1'%) YH. 1H)' [&.+#," (. 14-#0:80:#,)) (D' H*AH#1(#0,)0%), 1'#)&+&;) #41(0Z#
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X:' 4 #,1, 9 A&A1HE.I&@&!* JH)() @), . ZH&.3(%", 1&('#D".  #:' #H] “H3H6S%E,)
\INh #/# 1HINHBRY, 5 QoY -HEOHL HNHO(*. 1%& AH(HL: HBVH6*41%8& # 6Xa-#A)+&*"#
“Ala-# PY$%*4# "Pga-# F'%",.Y# Sla-#141(.&# Na-# Q$,&# 1Qa-# R&.),./# Rla-# R%,.0'# 'RGa-#
Fo%"0'# FGa-#1%)),./# lla-#11,) Y# IXa-#T&L:*,.& # TXa-#T*%%# TKa-#T,1@& # Tfa-#E,)1,#
“EXa-#S'1:'%),./4# STa-#2(%1*+ J# 2Xa-#Q)(@49&, Q) (@, Z& # QRALH1: #3864 1HA Y&, M(3H
XTXG=4-#1:#/, 1'% H%'$(Yo B # #L* %1'%) Y#; A8 (" Hd] “#3HESVA)hHL (AL Hdl] LH3#
6SY&)H\ N, );' & 1#3 (Yot 1: HA'O(/#4 Y& Mt [EADY #1D(H%'S(Yo 1 &.+H$ V6& (/AH SIIH 3
R';%* %Y #\|Ne# NI MBY . * Yo YH\#, 3% (1L H4H3HR Y06 YH\IM (1 HAMBY, % % Y#
N a<iK'%'3(%'-H#3(6H), 1 1'VoHS Yol H(.) YH: [H1: H&. & 18, YHAL(OZH, H1:H. 1) | & +H*Yo&. +#
1'HS & (/-#D'HI& @& 1# D& &) # . 1#)" /& 48 L (H* Y%oVod# L (#0(.41%*01# 1:#L* % 1'%6W #$,.)
A4%"& +H1: H+%(DHIHL: HAL(0ZH(SHOM SR &.. YoH*%0& +HE W& (#t

R(%# 1:# 0(.1%()# @,%&,;)'4-# D'#*4'# 1:'# E((/YSA#6.,)YL&OAH# A, ZR(0*4#/,1,; 4'# 1: 1#
$%(@&/ AHXUME!, 1,-#:YH#:, Z-H#3(YoH 1 HO: (4" @ ,%&, ) A[HL(L,)H#, A4 LAH#@ )" -#)(,.A#(@'YoH, 44 144
%, 1&(-#,/#)(,. A1 (@'Yott ) (.44 %, 1&(# ,.I1#0, SE&E PV, HEU*&LY # X&' Yott M} YoAR0) /' 1# & #
P,$&1,)#G'L*&%"" . 14#58% 01&@ A drdir K#, J#HP (" (HG'L*&%"™ . 14#G'+*), 1&( #ecen| d-#

1%, A$(4' HLEHL #I%(S', K. &(H3%("H1 K, AV, JHAL, | Yol At( #;, . Z#0, S8 1oy

|#L(1,)-#_hIt, . ZA#, 1, Z& +H#+%(*$A#S, % 1&0&S, 1'/#& #1: #XTXG=4<#j(0'@ Y%o-#1:'%'#,%'#
A("HO( A& %, 1&(AHYo'+ Y0/ & +#1: HO("S(A&LE( H(IHL: HI&., ) #A,"$) <HR (Yo#&.41,.0'-#;&// Yot . Z At
10,14, @'H.4 "%+ [# (Yol OL*&6'1# Y #,.(L:'YoH &/ Yokt ;, ZH# Y08 +# 1 H S V& (IH*./' Yot ,.,) Y A&AH
D'%0'H#&. 1'+%, 1'/H#& #1: #%' 45 01&@ #" Yo+ &.+#(Yott, OL*8Y0&. +#;, Z-#A& O'HL: H(* 141, /& +#,"(*.14#(
1HXTXG=44#0'%H#1%, .43'%% [#1 (#1: . D# (0. YoH&. #1:'4H0,4'A<H#6//8&1&(.,)) Y 1 &R

I$N
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PORTUGAL
Treated Control
VARIABLES Obs Mean Std.Dev. Obs Mean Std.Dev.
Before
Stock of credit (EUR million) 680 6914 8 951 640 463 518
Interest Rate (%) 680 6.1 3.9 640 3.8 3.4
TLTRO (EUR million) 680 0 0 640 0 0
Total assets (EUR million) 680 26 628 36 722 640 1674 2034
Loans over assets ratio (%) 680 58.9 16.2 640 67.9 26.2
Bad loans over loans ratio (%) 680 4.4 3.5 640 5.1 7.8
Government bonds over assets ratio (%) 680 15.1 18.9 640 10.6 21.2
After
Stock of credit (EUR million) 748 6332 7582 694 325 374
Interest Rate (%) 748 3.5 2.8 694 2.0 2.2
TLTRO (EUR million) 748 752 1282 694 0 0
Total assets (EUR million) 748 22 770 29 264 694 1359 1501
Loans over assets ratio (%) 748 57.2 16.5 694 60.7 30.4
Bad loans over loans ratio (%) 748 4.9 4.5 694 4.6 7.8
Government bonds over assets ratio (%) 748 17.1 15.8 694 21.8 34.4

Source: Banco de Portugal. Calculations by the author.
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Notes: Notional stock of loans to non-financial corporations and households. Depicted by the aggregate
evolution for the group of banks that borrowed from TLTRO-I and/or TLTRO-II (bidders) and the group of banks
which did not access any of the two (non-bidders).

Source: Banco de Portugal. Calculations by the author.
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L&' H" H OO H ;. ZH 3&>'# '330OME . HRAH [¥"Y#'L* ) 1(# M b #" D(% %' 4S(/4# L(H# Y' Yokt

AN h-# \[Ne-# \PNi# \['ca  #,.] #Bpgtt&A# | # 'Y%%(Yo# HNMH @, %&,)48% #,)A(#
0("$)"™ . 1'/#b&1:# O(1%(H@,%&BAH %)@, LHLH>S),&H#.'1H) I& A#,0:#;, . ZH#: At

&14#(0 #8./&@8&/* )#0:,%,01' YBAARDAL H'S' [ 1#@,%&,;) #A''11(#n#R,.1&.(-#\] ca<#

.0 #B4pH%'H;,.ZHO(. 1% HF0&3&0, JIYHQ@ )< #(3H(1, 1,44 L4-#1:#)(, . AH(@ Yot A4 1AHYo, 1 &(-#
1 1#)(,.AH(@'Y%#) (. 44%, 1 & (HL1H0, $& 186, 1&(
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X(#&.1&3Y#:(b#1:'#O("$'1&1&(#,33'014#1:'#1%,.4 & DA&K (A HXTXG=4#,.[H.:'#
41(0Z#(3#0%#RA, /I ' ##&.1'%,01&(H#1'% "#1(#'L*,1&(# "a[

\a## 562829 %/ "6 . &.<, <= <. 9>5>?@2|_< . &.< D.= <. 9>5>?@-ZK #$8 . A36-B: %BD%

D00'H 1: HHSH&AM 1:H %3812 |.I'># 3(Yott 0%/&1# &.4181*1&(.4# EHO(* A8 YH6,01&( H#
M1 H# S5>?@gh M #4001 #'33'014#(3H L HO("S 1 & L&( H(HA Y%, 4" QAA&( H(3HL H
* 0(.@". 1&(.,JHE('1, %Y #2 () &OM (#1:#%' YW O(.("Y<PH&.O)*/1#;,,.Z  1B&>'I#33'014-H#& (%l Yot
1(#O(.1%()#3(YoHRED  %&,. 1#*.(:4'% @' /#:' 1'% (+ ' &1Y #, U @) #

e<\& 2(%1*+f

X(#,.,) YAHL #, 1 #3(YH2(Y% 110 41%*01 /4,4 (1) Y#:,),.0#S,.)) #B(Yotdet;, 24
JH NHS%&(IAMED".  HL HKIIR%0% YoM M L HRBHVY, X YYD ' #5'%3(%" #
10(#/&418.01#,.,)Y 4 A[HPAH 4" &AA&(J HXTXG=AH(H ' #41 (OZ3H0%' /& 1# UG HO(A 1 #B
0%/&d(b' @ 'Yo-#3(YoH2(Yo1*+ b HI&IH.(1#,$F) YHL: #' %38/, JH&.I'>SHI(Yott 1 H%' +&(., ) #" Y Z' 1#(3#
1#)(,.A-#, 481 H0%' & 1HO( /&L &(.A#, Yo HAZ QY PO (*. 1YY 4., )Y 4 4D %' HS' %03 (%" /#
A& +# #1&33'%' B U&33'%' .04 =TQH Y% +%'A4&(#3(%# 1:#:,), O TH#S()<E") 44-# A# 1 '#
$,%18&08$, 1&(H(HL #XTXG=44#b, 4# HO: (&0'#(IY HZFGA&(H(3HL:H1%' 1™ 1H+% (*$H"&+: 1#
$%'4 THA(CH I(+ & 1V

R&OBLAALE" 1'/#1:H#1%, 4" &AAGKIH L HX T XG44 #, " (*. 1#(3H0%'/&1H#+%, . 1'/#; Y #
1'#;,. Z& +HA0L(YoH L(H 1 #%' ) #'0(.ENH#E&.0)*/ H1&"#@,%Y & +#0('33&08&". 14# 1 (#0,$1*%'# 1 #
IY.,"&OMH(3H#1:'#1%, 4" &ALEKHE: HX TXG=A%(H ' #4 1 (0Z#(3HOYBH D) 41'Y6 #:'#A41, ./ Yol#
'Uo0o(YodH; Y B 18" HK:'%'3(%'-#1: H=TQH"$8%&0,) %'+ %' W& ( H&A|

“dat# 56‘9 WE: Fg: "6 . &.<, <= <. 9>5>?@21< . G_‘S-B: A36-9: %m#

b:'%0'H S gt AH 1%, J# ) (+,%0& 1:"# (3# 1:'# 41(0Z# (MW &1L -# & H# $' Yo QL pH&AH 1:'#
D'&+:1'1#,@'%, H&. 1'% 41#%, 1'# $O)& I#; Y HZ 1&" #' HF HY0# 1& " #3&>'I#' 33 QA Yo H

[ ZHI&S'IH3IOME . RAHI"YH#L* WL HO: # D(%%'4$(JAHL(#Y DRR h-#A]"e-#AJN-#

\I\Ca #./HH By iR AH, H Yo% (YoH1 %" <HX:'A'H@,%&, ) 40 Y HO('S) " 18D, %Y SOEA Y% ()#

@ ,%&,.)4-# [""1# %) @,.1# 1(# '>$),88# 41(0Z# (BR6'I&HY'SY'A" 1&4#k,.7 #&.I&R@E&I* )#
0:,%,01'%&ARAA3I O #/'S' [ 1# @, %&,;) #A ' 11(#N#R,. 1&.(-#\] ca<H] .0'-# 3 gH%'H
 ZHO(1%()A-#., ") YHLH@,)* # (3H(L, ), A4 HAL:H)(, 4 (@ Yokt A4 LA#%, 1&(-#1:H:, 1#) (.. A (@ Vot
)(, A%, 1&(H, L #+(@'" . 1 (JA#(@'Yo#, A4 LAHYS & (

>5>?@pR&A#1# 1%\ 1" . 1# @, Y8 B &YAAFVARR ", 1'/# ('#4$'0&3&0,1&(H#b:'%'#1:'#
XTXG=#@,%&,;)'#&A# #*""Y# L* VHL(#(.'#,31'%#1:'#,..(*.0" . L#(3# L #S () &OYHE&IH# L '#;, . ZH#: ,4#
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Xit#t XG6SQEIQQI=S#=RKKSP=sfisxI=s6T# E =SIx6Gg# 2=TIPg#x=#A6Sk# PGI5Ix#k22Tg[# fI5ISPI#RG=E#Xi\# XTXG:Qt#$k

$,%1&0&$,1'/# & #1:'# XTXG=4-#0(%%'4$(./" 1# L(# 1:'#,&.,%Y# 1%, 1" 1<#Q'0(./)Y-#b'#'41&", 1'/#
+(L1:'%# 4$'0&3&0,1&(.-# 1:'# OC(X&# 1%',1".1-# b:'%'# 1:'# XTXG=# @,%&,;)-# &.41' /# (3# #
[*"Y-# &4# 1:'# ., 1%%0,)# ) (+,%&1:"# (3# 1:'# XTXG=# (*141,./&.+# "(*.1-# b:&0:# ™, 4*%'4# 1:'#

& 1" 4&1Y#(3#HL:"#XTXGF4A<#

QO(/-#D'#,. YA H:HS$AAL:%(*+H3H#1:'8,@(*%, M. 1'%'41#%, 1 A#(3H1: HX TXG=A#1(#
1U8)(,. 86, 1'4%,$S)& I# Y #,, ZAHL(H1:HY%' WO(LY #)A(18.0)*/H#1&"#@,%Y & +#0('33&08&. . 14#
1(#0,$1*%'H 1 #1Y ., "&OMH (3#1:# 1%, 4" &A4&(H#"0:,.&A"H# , [#OYV AR AL, .| Yolt V%% (Yodtt ;Y #
2 I 18" <K H=TQH"$8Y680, ) H%'+%' A48 #&A[

#hatt ng WE: Fg: ”6 . &.<, <= < 9>5>?@2K . A36-B: &29%

D% HH, R AR D &+ 1/, @'Y, HE. 1' V' ALHYSEIR [#Y #,.Z 1 -HE& HS Y& (5> @) p&AH I

19", 1" 1#@ %68 HY0 H1& " #3&>' 11 33 QA H,  ZH3&> #3308 JRAHI""YHL* JHL(H#
AED # " D(%%'AS(JAH L(HY @ n-#\[Ne-H\N-H\ca  H I By A | H' %% (Yo 1'% <# X' A'H
@,%&,) AHD'PHHO('S) " 1 /HD&L:  HIHA,"# 18" @D, %Y EDE 1% H@,%&,  BeFHA*0:# A%
17#@,)*# (3t 1(1,)# A4HA# ) (,. At (@ 'Yort AL LAH b, B&(1H ) (,. A% (@ 'Vo# ) (,.4# % B &k 1:#
+H@'%." 1#; ([ AH(@'Yo#, 44" LAHAE L &(

#
i<l GIQKTXQIR=G#Xjl#! KG=# G!6 #
<N XC#'33'014#( AL, (X 1#(3#0% /&1

X: #3804 1# 4 1# (3# " $&Y6 &0 MRVABSMEHO (%%'), L& 1D" # 1 # X TXG=4#, .[#1:'#
41(0Z#(3H0%' /&1 #+S(AY:'56' O(.("Y  4X,;)'Hettd:(DAH1: HY%'4*) LA#3(YoH 1 H=TQHY'+%' 44&( .- #
0(.1%())&.+#3(%#:, . ZHI&>'1#33'014#, [HDYIAHEA .| Yo/t %% (YAt YH#,, Z<HP ()= # Na#$%'4" 144
1H%'4%) L A#3(Yolt JHB(1,%' #;,.Z4-#0(. 1%Q)HB(%#;,. ZA$'0&3&0H0:,%,01'%E&A1&OA<HX: #Yo'4*) 1 At
A+ +41# #S(A81&@'HO(%%'), L&(#; 1b" #1: AT HE2HA1(0ZH(3H0%' & 1-#;*1#1: #'33'014#, Yo't
[(1#41,1&41&0,))Y#4&+#£38&0,.1<

|L#O()*". 44 \a#t .4 da-#0H#I&@&! # 1:#1*%(# %' #0(*. 1%& 4# &.1(#) 444 @*).'%.,;)'# ,.I#
@*).'%,)'# O(*.1%&'4<# R(%o# 1:'# )44# @*).'%,;)'# O(*.1%&'4-# 1:# 0('33&08&".14# (3# 1:'# XTXG
(*141,./ &.+# Yo HS(A&LE@'-#;*1# ) A(#.(1#41,1&4180,)) Y#4E&+.&38&0,. 1<#S'@'%1:) ' 44-#3(Y# 1:#(
0(*.1%8& ' 4-#1:#0('33808&" . 14#(3H 1 #XFNBES(4&18@'#, .1#41,184180,)) Y #48&+.&38&0, . 1HE& H\Nitt, . /#
\JNC<#t Xo*A-# 1% %'4%) 144 &.180, 1'# 1: 1# ;. ZA# &.# @*).'%., ;) # OCA TR0 %H (3# 14 "('Y#
(%% (D' /H#&. H#1: HXTXG=A#1(#8.0%' 4'#1: #0%'I&L#1(#1:'#%' J#'0(.("Y <HE(%'(@'%-#1:#0('33&08&.".
8&.0%', 4'A#3% ("N L (] C-#0: QO™ A#1:, 1#13B 0 1A3HL HXTXG=44#" Y #:, @'H#&.0%' 4'/#
A& OH&LAHE"S)™ 1,1&fH<H
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X,:) HE[#X%, 4" & AA&(FHXTXG=H)&L*&I&LY#1(#1: #41(0ZH#(3HO%' /& LHIQH1: #1*%%(

T8 O*
All countries Less vulnerable countries Vulnerable countries
VARIABLES (1) ) (3)
Log of TLTRO x
2014 -0.000133 -0.000530 0.000004
(0.000276) (0.000758) (0.000003)
2015 0.000097 -0.000454 0.000006
(0.000251) (0.000929) (0.000004)
2016 0.001095 0.001659 | 0.000014%** |
(0.000837) (0.001280) (0.000005)
2017 0.001013 0.001571 | 0.000021***
(0.000791) (0.001252) (0.000006)
Bank F.E. YES YES YES
Bank-time controls YES YES YES
Observations 8 641 6103 2538
R-squared 0.01 0.02 0.13
Number of Bank 749 540 209
Standard errors in parentheses
*% p<0.01, ** p<0.05, * p<0.1 H

6//&1&(.,))Y-#0HA* Q@& [#1:H;, ZAH & H# 1:# LO(# +%(*$4# (3HO(*. 1%8& 4# &. 1(#) Yo +'# , I#
A" ), ZAH# ALAL I YH# &LA# 1(1,)H# A4 LA<H# X:*A-#;, ZAHD'Y'H O( A&/ Yo' [# At ) Yo+'# ;, ZAH &3# &1
(L LHBHL(L, JHAL LAHD, A-H#( #,@ Y, +'-#: &+ Yot 1, H(YoH' L* ) HL(A|WCRY) & (H#, J# 444" ) #
: ZA-H#(1:'%h&A'

X ) Hittd: (DAL HY'4%) 14#3 (Yot 1 H=TQHY%'+%'44&.(-#0(. 1% () &BRES(¥BB, QL 44, ./ #
0)*41'Yo H HAL, |, Yol # % Y%(Yoltt Y #;, Z<HP()*".A# da#, J# hattd: (0# #$(4&18&@ 'HO(%%"), 1&(#;'1b" #
1HXTXG=4#, 1 #A1(0ZH(3H0%' & 1-H#3 (Yol (1:#), Yo+ #, [HA" ), ZAHE H) AAH@*).'Y%, ;) HO(*. 1%8& 4
VLi(CH#()YH" %+&.,)) Y#41,1&418&0,)) YHA&+.&3&0, 1#3(Yort 1. # AN Wt \ D& A\ i<t
P()*". 44 ia#, J# cat,)A(#4: (D#1:, 1#1:'#0('33808& . 14#(3HL HXTRGHS(4&18@'H, /#41,184180,)) Y #
4&+.&380, 1#& #\Nitt, [\ CHI(Yott(L:#),Yo+'#, [H4" ) #:,.Z4#)(0, L' I#& # @*).'%, ) #O(*. 1%& 4<#
E(%'(@'%-#10('33808&". 1# &4# &.0%' A& ‘HRAUD &"$)"™ . 1,1&(.-# b:&0:# &./1&0,1'4# 1:,1# 1:'#
&.0%' A& +#$, 1 #D'H# &/ 1&3& I# & # (*Yo# $%' @& (*4# Yo' 4*) 14# b, A% (;4'% @' /# 3(Yott }(1:#), Yo+ '# , [# 4
(. ZA<HR*961:'%" (%' -#1:#'330L4HA " 1 (# #: &+ VoH& H#) A4H@*). %, ) HO(*. 1%& 4-#0:8&0:#&.1&0,1'4
11, 141 8%, 4" &AAE(Z 1#; 1 1'VoH& #1: A HO(*. 1% & A<HX: HYo' A YL MEIYAA ++ A1H1: 1#1'#
'33'01A3H L HXTXG=440, Att: &+ Yot & HA" ) H:HZ A<

S'@'%1:") ' 44-#28& 1% (/*O1&( H#(3H1: #6224#& #AGK 1#H#0(. 1%&* 1 & +HIL /60" /#
'33'014# (3# 1 # XTXG=A# (# 1. #41(0Z# (JHAWYEE 622, 4# 1:#" W (%oH# %' 4$(.4&:;) #B(%
A&+ 8380 THAAH)&L*&I&LY # +UGURIE [# 3 (YoH 1. #1*0(#,%' #IHIA%'3(Yo'H 1 (#&.0%' 4'#
1:'H0%' /& 1H+%, . 1'1#1 (H1:H9%' ) O@BY Y%, /'# 1#,)-H\NMHA, ) (# 1#,)-#\ @k
# #
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X,:) Hil# X%, 4" &AA&( #(3HXTXG=H)&L*&I&LYHL(H1: HA1 (OB (GHOORYEE, /HA" ) i, BRYHL: HI* Y (#, %',

Log of Stocks
1" H$%& )+, O+, HL&™+).-"+H$%&' )+, T&"+).-HHS%& )+,
e, g 0)1+#-1,  23."#-, g, 0)L1+#-1,  23."#-.1,
456 476 486 496 4:6 4:6 4<6
0%1#%=#>0>? @#A
7B59 CBDBBB588 CBDBBB:8B CBDBBB<37BDBB5958F BDBBBBBY9 BDBBBBB7 CBDBBBBE
4BDBBB7<;6 4BDBBB<:F6 4BDBBB;<:6 4BDBBB<G96 4BDBBBBB86 4BDBBBBBS&@BDBBBBE
7B5: BDBBBBG< CBDBBB9:9 CBDBBB;j BDBB5;77§ BDBBBBB; BDBBBBB7 BDBBBBBI
4BDBBB7:56 4BDBBBG7G64BDBBBG85@BDBBBGB76 4BDBBBBBY6 4BDBBBBBIGBDBBBBE
7B5; BDBB5BG: BDBB5;G  BDBB5<F¢ BDBB5B9SE| BDBBBB59EEEBD BBBB5BED BBBB5<H
4BDBBBF8<6 4BDBB57FB6 4BDBB5:<B64BDBBB:FB6 4BDBBBBB:6 4BDBBBBB:(BDBBBBB
7B5< BDBB5B58 BDBB5:<5 BDBB5<7; BDBBB;G5 | BDBBBB75EEBDBBBBSFEBDBBBB77H
4BDBBB<G56 4BDBB57:76 4BDBB5:586 4BDBBB9786 4BDBBBBB<6 4BDBBBBB<@BDBBBBB
H./#IDJD KJ2 KJ2 KJ2 KJ2 KJ2 KJ2 KJ2
H.IC(*3+#$%'()%", KJ2 KJ2 KJ2 KJ2 KJ2 KJ2 KJ2
@-,+)L.(*%', F#:;95 #5B8 8#9;< T#:8; 7#:8F 5#F98 G
2C,M&)+N BDB5 BDB7 BDB7 BDB5 BD58 BD58 BDY5
083-+)#%=#H./ <9G 9B 7GB 7B 7BG 598
2(NIN#H)%), ##P )+ (Q++,
EEE#PRBDB5S#EE#PRBDB:S#E#PRBD5 #

X:'#%'4%) 14#3(Yo# 1. #9010 (. 3& Y0 : , 1#1:'#&.0%' 4 #& #1:'#41(0Z#(3#0%'/&1#&))*41%, 1'/#
& HP: Yot 4 18 #$, Y698, &. 1Y A:'H)&L*&/SRYN'01H.: Yo (*+ A HXTXG=4HE (%' (@'%-#b:" #
18&@&/& +H#&. 1(H@*).'%.,;) #,.1#) AAH@*).'%,;) #O(*. 1%& 4-#1: #%'4%) 1 4# ) A(H@'%&IY#1:, 1#1:'#;":, @
(3t 1:'#4QZ# (31 0%'/&1# &))*41%, 1'/# &P AYIP# At & # IPA# \|'cla-#0, # ) A(# ' # & #$,%1#
'>$),&. [ YHL EXTXG=A<H# X H%'4%) 14# ) 4(#4: (b# #41%(.+'%#0(%%"), 1&(#;'1b" #1:#XTXG=4#
JHLHAL(0Z#(3H0%'|&1#3(%o#) A4H@*). %,;) #O(*. 1%& 4-#h: &0:#& A, PR IYRIHD AL #
A\Ncla<#E(%'(@'%-#1:"#%'4*)14#,%'# ) A(# & #)&. " #D& 1L # 1" #ATQ-#& #b:&0:#;,. Z4#: @'#". 1 &(.'[#
1:,A# () YHA' 1#$,%1# (3H 1:#)&L*QI&LYH; (%% (b'/#3%("# 1 # X TXG=4# 1 (#+%,.1#0%'/&1# IPA-#\|*
IPA-#\|"c;a ##

i<\ X:'#'33'014#(34#0("$'1&15(.

X:'# A'0(MH# A'1# (3# "$&Y%&O0,)H# %'4*)14# &/'.1&38&'4# :(b# 1:# O("$'1&1&(# ,33'014# 1:&4
1%,.4"8&A4&(ED".  HLHXTXG=A4./# 1:'# 41(0Z# (3# 0%ARM 0('33&0&". 1B:$1*%0'4# 1:'#
8.1'%,01&(#: 10" #L: HXTXG=A#, [#,, ZHO("S L&LE(H,44' A4 [#:Y HDB&.] ) #.I'> H3H#1#

O(*. 1%, ) HCHSY%'A' 1A#1 HY'4%) 14#3 (Yot 1: H=T QHY%'+%'44&(.-#0(. 1%() & +H#3(Yo#;,.ZH3&>'I#'33
| JHOY AL VH 1 #AL, | Yol#'%Yo(Yodtt; Y #;, Z<#5'AS&1'H#1: # . "QIQEBYH 1 #" \W(%&LY#(3#1:#

Y' Yod#* 'Yk, . ) YA&A-#1: 330144, %'#.(1#41,1&418&0,)) YHA&+.&3&0, . 1<Hj( F(HASYB@ YL 4#/
HA&+.&380,.1#0(%%"), 1&(#; 10" #" %Z'1#0(.0". 1%, L&(#,./#1:'#1%, 4" &AA&( H#(3H L HXTXG=H1(#
1:'#41(0Z#(3H0%' /&1 <H#X:'%'3(%'-#bHD,Z'#,#0(.0)* A& ( H( #:(DHL: #O("$ L& 1&(#,33'014#1: &44#

1%, .4"8&AA&( #: 10" H1: #XTXG=4#, JH1:#,"(*. 1#(3#0%' & 1#+%, . 1'H1(#1:#%' JHOf. ("Y <

# #

AN



Xit#t XG6SQEIQQI=S#=RKKSP=sfisxI=s6T# E =SIx6Gg# 2=TIPg#x=#A6Sk# PGI5Ix#k22Tg[# fI5ISPI#RG=E#Xi\# XTXG:Qt#AgtL

X,:) HC[HXTXG=4#, 1#0("$ L& LE&( H3(Yott 1 #I*%(#,%,

1"#$"%3$&"()*
" B%&'()*+, -+, #.&"H)/0"+#$%&'()*+, 1&" 10"+ $%&'()*+,
112314-56 789 79 7,9
-%<#%=H#>->27#@
:A8B CADAAAEA CADAAAEF: ADAAAABA
7ADAAAG;F9 7ADAABBSEH9 7ADAAAAAH9
:A8G CADAAABEG CADAAAE;: ADAAAAAF
7TADAAAFI89 7TADAABBG:9 TADAAAAAGY
:A8F ADAABFF8 ADAA:8G8 ADAAAAS8IJI]
TADAAS8:EA9 7ADAABFHB9 TADAAAAAHY9
:A8H ADAASGEF ADAAAG; ADAAAA:1JIJ]
7ADAAS8:H;9 7ADAASBFFI9 7ADAAAAB89
-%<#%=H>->2?2# @Q#K3H @
:A8B ADAAAIAE ADAAB:EB CADAAAAE;
TADAAA:A9 7TADAAFBS8I9 7TADAAAAF89
:A8G ADAA:GGB ADAAGBE: CADAAAAS:
7ADAAGFBF9 7TADAAEBBGY9 7TADAAAA;I9
:A8F CADASAF;8 CADASBAG:B CADAAAAHB
7TADAAEGA;9 7ADAAEF::9 7TADAAAAGS89
:A8H CADASBAHBF CADASAHA, CADAAASBAF
7ADAAI8:F9 7ADAAIBBA9 7ADAAAAHF9
4/L#MD5D N56 N56 N56
4LC(*O+#$%'()%", N56 N56 N56
20,4)./(*%’, E#FB8 F#8A; #GE
2C,P&NH+Q ADAS8 ADA: AD8B
R&O0+H)#%=#4/L HBI GBA Al
6(/QNQH))%) #*#SI)+ (T++,
JIIHSUADABV#II#SUADAGV#I#SUADS #

i<d& G(;*41.'44#

X(#07'0Z# 1:'# %(;*41.'44# (3%# $% @ &UWAF) 14-# b'# *4'l# , # )1'%. 1&@'# '$' [ 1#
@,%&,)'<H 141" [# (3t 1:'# ., 1%%, J# ) (+, Y& 1:"# (3# 1:'# 41(0Z# (3# 0% /& L-# D'#*4'[# 1:# " (*. 1# (3H# 1:'#
L* %1'%) Y# .\ 1# )" /88 # |KG# "&)) &GIE (%' (@ 'Yo-#B *4'1# 1:# 01 )# "(*. 144 (3# XTXG=#

(141, /& +#,"(*. 144, [HL(1,)# AL L@HHIKGH"&))&(HE&.AL' [#(H&LAH ., 1*%, ) (HVARA "%
4:(DA% 1:'# Yo'A%) 14H 3(YoH 1:# 1% (# %' # .14 )A(H 3(%# @%).'%,))'# ,./# ) 44# @*).'%, ;) # O(*. 1%& 4<#
PO*" # Na#d: (04# #$(4818.@ HATHL &A1& ONFFRI&0,. 1#0(%%"), 1&(#; 10" #1: HXTXG=4#, .I#
17#L*,%1'%) YEH)' /& +H& A -, HNC-#&./8&0, 1& +H#1: 1#;, ZAH4' [H#S %o 1#(3HL #" ('Y #
(%% (0'/# &4 1:# XTXG=4# 1(# &.0%',4'# 1.'# 0%'/&1# L(# 1:# '0(.("Y-# D:&0:# &4# & #)&.'H D& L:# 1"
S$OLH,", @&(VoH(3H. 1H)' /& +<HB/I&1&(.,)) Y-#1:8&4HO('33&08& . 1#8AH#&.0%' A&HHEDBH]
AL 1HL 33 014BHL HXTXG=4#" Y #:, @ #&.0%' 4'[#48& 0 H&1AH#&"S)"™" 1, 1&(.<H#E00(%/&. +#
L(H1:4'H%' 4%) 14-#8 | C-HS VoK GHME"&)) & #: (%% (D' H#3% ("H 1 # X TXG=4-#;,.ZA#&.0%' A'[#1:'#
L* %1'%) YH.'1#)' /& +-H#(#,@ Y, +'-#; YHIKGH\CHL: (*4,./<#

L# O0*".# \a# 1:'# '33'014# (3# 1'# XTXG=# (*141,./&.+# "(*.14# Y%'# $(4&1&@'H ,.I#
41,18&418&0,))Y#48+.8380,. 1# & #\['e-#\[Ni#t, JJPR-FRO, 1&.+# 1: 1# ;| ZAH *4'[#$, % 1# (34 1:'#
(Y (Y% (D' HE AL HX TXG=A#1 (#8.0%' 4'#1: H0%' & 1Y (HAC LY <#P()*" # da#d: (b4#
HHA&18@'H, I#41,184180,))Y#A&+.&3&0,. 1#0(%%"), 1&(.# ;" 10" 4k 1tHE XAIXE1'Y0) Y#. 1#

IAS
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)&+ &N . J#\IC-# 0(.38%"&.+# (*%ott $%' @&(*4# %o'4*)14<# X:'4'# 0('33&08&' . 14# ,%'# )A(#
8.0%', 4& +H4& O HEH0: &O:#" | A#1: 1#1: B3 01A3H L HXTXG=4#" Y #:, @'H&OA'[#4&.0'#
&1A#&"S)"™ 1, 1&( H& MM >SO'SLHE I CHI(Yokt) AAH@*).'%, ) #O(*. 1%8& 4-#b:'%'#1:'#0('3380&". 1#
D&+ 1)YHI'0%' A'4# & #%"), 1&(H L(# 1 #$% @&(*4#Y' Yo<ttj(0'@'Y-#0:&)#;, . ZA# & # ) 44# @*). %,
O(*. 1%8&'4# &.0%' 4'[# 1 #L* %1'%) Y# ' 1#) /& +-# (H-HDIKGH hh#t 1: (¥4, /# $'Yo# IKGH

"&))&(H (%% (D' # 3% ("# L # XTXG=4-#;, ZAH & # @%).'%,;) HO(*.1%& 44, @'# () Y# &.0%' 4'[#1:#

L* %1'%) Y#. 1#)" /& +-#( #,@ %, +'-#;YHIKGH\AHL: (*4, S Yot KGH " &)) & H#: (%% (D' H#3%("H#1: #
XTXG=4-#b:&0C. 389", 1#1: HXTXG=44: &+ Yo#&"$S, O 1#(#) A4H@*).'%,;) #O(*. 1%6&'4<

X,)# _[HX%, 4" &AA&( H#(BHXTXG=H#)&L*&I&LYH#1(#1: #41(0ZH#(3H0%' /& 1#AMBEIAH AR %' #

Quarterly net lending

" #$%& )+, —+, 1.8 )0 HHS%E&' )+, 1&"H)0"+H$%& ()" +,
112314-56 789 7:9 7,9
<-<2=#>
28@ ?A?7B8 2A?2,@ ?A?:BC
7?7A2:@B9 7?A2;8D9 77A2@7;9
:78B | ?2A?:2;EE [ | ?A?@DFEEE | ?2A?8@D
7?A?2CC9 7?A?88F9 7?A?8:9
:?8F | ?A?:BGEEE [ | ?A?@CBEE ?2A?::8EEE |
7?A2??BD9 7?A2?8CD9 7?A2?GG9
:28G | ?A?:G;EEE [ ] 2A?@@7?EEE ?2A?:;EEE |
7?A??BF9 7?A?8B;9 7?A22G?9
AIH#IABA J56 J56 J56
APHK(*L+#$%' (%", J56 J56 J56
=0,+)./(*%", C#F@8 F#87?; #B;C
2K,M&/)+N ?A8; 2A8@ ?2A8G
O&LO+#%P#4/H GB? B@8 2D
6(/'NN#+))%), #* # Q)+ (R+,+,
EEE#QS?A?8T#EE#QS?A?BTH#E#QS?A8 #

7.! RESULTFORPORTUGAL

c<Nk XI'#'33'014#(.#1:'#," (*. 1#(3#0% &1

X #38YALHA L#(3# " $&I6E0, B EIRMHB(Y%'), L& LD" #1 #XTXG=4#, [#1:#
41(0Z#(3H0%'/&1H#+%,. 1 HEBHO(.("Y-#.,")YH#.(.  B&.,.08)HO(%$(%, 1&(.A#, ./ (*4"()/4#
U>0'$1H) /& HHI(YoH: (*AHS %0 AHA<H

X)) HIHSY'A" 14H#1: HY%'4%) 1A AAZBLASHL #XTXG=A#( #1:'#A1(0ZH(3H0%'/&1#+%, . 1'/-#
0(.1%())&. +#3(%#t;,.Z#, [H1&" #38&>'#'33'0 144, [H0)*41'Vo& +PUGHARIY (Yol YHHA L™ <#
PO # Nt 4:(DA%# 1:'# %' 4%) 144 3(Yott ) 2(Yo1*+* 4'# ;. ZA-# *1# 1'% '33'014# ,%'# .(1# 41,1&41&0,)
4&+.&38&0H 1<

6//8&1&(.,))Y-H0H&@& H1:H2 (Y 1+ A'HE(.'1, % YH2()&OYHO(*. 1'%$, % 1& 4H#A,"$) HE ), Yo+ #
HA" )i ZA# A4 AL 1Y HEL AR, A4 LA<HX *A-#;, . ZAHD Yo'HO( A&V #,44) Yo+ 'H;, . ZAH&IHEL4#
O LHBHL(L,)H, 44 1AHD, A-H( #,@'%, +'-H: &+ Vol 1: (Yot L* VL @K GBYE(H, ./# 444" )

IAL
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. ZA# (17%b&A'<# ['.0-# ((Li# 1:'# 1%, 1'/# +%(*$# ,.J# 1:# 0(.1%()# +%(*$# b'%'#t W*41'[#
00(%0/&.+) Y HISHED &/ H1: 4 "S) #E&. 1(#), Yo+ 'H, [HA" ) ;. ZA<HE"(+H#1 Hdet;, ZAHE H1:H4,"S) -#
\[#0'%'#0),448&3& #,4H) Yo+ #;, ZA-# \H(3HD: &0 #:, @ '#$,%1&08&S, 1'/#& #1: HXTXG=4<HX:H%" &.&.4
Nett:, ZAHD'Y'HO( &IV HA" ;. ZA-#et (3HD:80H#:, @'H#S,%1808$, 1 /HE& #1: # ROXGEA<#

“\a#, J# datt$Y% 4" 1H1 HY%' A*) LAH3(Yor 1 #4, "$) #(3H), Yo+ '#;,. ZA#, [HA" ) #:, ZA-#%'4$'018@") Y-#:*1
1:'#'33'014#,%'#.(1#41,1&418&0,)) Y#4&+.83&0,.1<

|1 HO(. 18X (FAH19%0' 1™ 1-#0'HA*; 41 & 1* 1 HL: HXTXG=H*""Y#: Y #1: ., 1*%, }#) (+,%8&1:"#
(3# 1 01% )# (*LANR.+# ,"(*.1# (%% (D'/# 3%("# 1:'# XTXG=4<# X:'# %'4*)14# Yo' )A(H# .(1#
41,1&41&0,))Y#4&+.&38&0,.1<

X,0)'# | [#X%, 4" &AA&( H(HXTXG=H)&L*&/&LYH1(#1: #A1(0ZH(3H0% HAH3(%o#2(%o1*+)

1"#$"%$&™()*
Binary treatment Continuous treatment
All banks Large banks Small banks All banks Large banks Small banks
VARIABLES (1) ) 3) 4 (5) (6)
Log of TLTRO x
2014 0.0771 0.0774 0.2552 -0.0213 0.0043 0.0814
(0.0740) (0.0714) (0.1892) (0.0158) 0.0111) (0.1349)
2015 0.0555 0.0482 0.3208 -0.0154 0.0041 0.0607
(0.1132) (0.0860) (0.3109) (0.0152) (0.0086) (0.1078)
2016 0.0587 0.0871 0.2841 -0.0114 0.0108 0.0323
(0.1170) (0.0875) (0.3371) (0.0153) (0.0083) (0.0984)
2017 0.0381 0.0916 0.2069 -0.0146 0.0125 -0.0349
(0.1155) (0.1008) (0.3225) (0.0152) (0.0092) (0.0597)
Bank F.E. YES YES YES YES YES YES
Time F.E. YES YES YES YES YES YES
Bank-time controls YES YES YES YES YES YES
Observations 2762 1597 1165 2762 1597 1 165
R-squared 0.25 0.16 0.39 0.24 0.16 0.36
Number of Bank 35 20 15 35 20 15
Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1 #

JL.OH#1 HY%'4%) 144 (1#$%(@'# #A8&+.&38&0,. 1#0(%%"), 1&(.#; 10" #1: #XTXG=44#, /H#1:'#
(5. LH(3HO0% & L#+%, . 1'HL(H1:H%' )HO(. (R <4, 0Z#(3HA&+.&38&0,. 1#%'4%) 144" &+: 14 #>$) & [#
YHLH &)™ 1, 1&(# (34 1:4622# & #\[ N D:&OH# © [# # *+# &"$,01# (#'>0'44# )&L*&I&LY#
VLA EEYHLHIN%(#, %' #;, ZAH#, J-HO( ALY 1) Y-#(H#1: HAL(0Z#(3H0%/&1H 6./%, '# 1#,)-#
\JNM#A, ) (# 1#,)-#\] Catb00(Y0/&. +#1 (#P:, Yo 1#d-#E& #1:#), ALHL* %1 V(3| et /#,+ & H& #1:'#),41
L* %61 'Vot (3] C-HL&/ Yotk ZAH0%' 4'[#1: HA1(0Z#(3HO%'I&1-H0: SPHHE/ Z 44" &.1,&.'[#
1:'#41(0ZH#(3#0%'/&1#%"), 1&@') YHOK BUH; :, @ &(*Vott" &+: 1#:;H'>$), &.'1#; Y # #A1% (. +'%o# ' 33'01#
(BH1:'8 2218, #,&/1'YoH;, . ZA-#I*#& 1 A#A$'083&0H0:,%,01'% &A1 &04-H#3 (Ul @IV HHR/H Yokt
L ZAH I (L#./0'44,%&) Y #*# L(# 1:#)&L*&I& LY # & W'OL'/# 1:%(*+:# 1. XTG4 b #
0,..(L#1,Z'# #O(.0)*A&(H,;(*1#1:#1%, .4"&AA&(# (3H L # X TXG=A# (HI#BY |, ZHO%'/&1#

4*$$) Y
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c<\& X:'#'33'014#(.#1:'#0(41#(3#0%0'/&1

X HA'O([HA 1#(3H " $SE&IOYHY'4%) 1 A#&/[ QL8B! #(%%"), L& 1b" #1#XTXG=4#, I#
1% O(41# (3# 0%'1&1<# p'# )A(# '41&" 1'/# :(1:# 45'0&3&0,1&(.4-# 1:# :&., % Y# 1%’ 1™ . 1-# b:'%'# 1.
XTXG=H@,%&,;) HE&A HI*""YH L* YWL(H(.'#,31'YH1: #,..(*.0™ 1#(3HL: HS O &OYHEIHL ;. ZH#: At
$,%18&0& BB A 1:'# XTXG=4-# | J# 1'# O(1&.*(*4# 196" 1™ . 1-# " 4*%&. +# 1:'# &.1'.4&1Y# (3# 1:'#
XTXG=4-#b:'%'# 1:%# XTXG=# @ ,%&,;) H'E&AE*%0,}# ) (+,%8&1:"# (3# 1:# XTXG=H (*141, /& +#
Sl

X, )'H N $%'A 14# 1:# %'4%) 144 (' BIOLM3H 1:'# XTXG=44# (# 1:'# 0(41# (3# 0%'/&1-#
0(.1%())&.+#3(%o#t;, . Z#, [H1& " #3&>'I#'33'014#, [H#O)*41'Ye& +H#1:HAL, .| Yol tt YU (HARE et .7
|# O()*" # “Na-# D' 'A1&" 1Mt 14 "(I)# (# 1% 3%)# 4,"$)'# (3# ,.Z4# ,.I# 14 '33'014# Yo't
41,18&418&0,))Y#48&+.&380,. 1 5HOHI 0K 4 #&14H)(,.#%, 1'4#%"), L& @ #1(HO(.1%()#;,.ZAH, [#1'#
'33'014#,%'#41,1&4180,)) Y#4&+.&3&0, . 1#& H\| it \HOIfc<Z At 1 1#:, @'H#; (%% (D'[#3%("#
1# XTXG=4# 0%, 4'1# &14#)(, # %, 1'4# (# ,@'%, +'# Y-# ,$$%(>&", 1')Y-# < M $'%0".1,+'# $(&. 14#
%"),1&@(#0(.1%()#;,.ZA<

P'H)AHI&@E&/ IHL #2(Y 1+ AHE(.'1, % Y#2()&OYHO(*. 1'%6$,%1& 4#4, ") H&. 1 (#), Yo+ '#, ./#
4" ), ZA-H# AN AN Y HLH " (. 1#(3HE&LAHL(1,)#,44' 148801 A3H L X TXG=4#& #1: #O(41#
(3H0Y%'/&1Hb, At &+ Yot 3(YoHA" ) H;,.ZA-#4: (D& +H#1, AIRIMKROH"0:, &A" #D (% Z'1#; 11'Yo
QML A, ZA<H| HOO" # \a-#D'H'A1&" 1 H1: H#=TQHY% + %' 44A&(#( #1:HA,"S) #(3H) Yo+ 'H#;,.ZA<H
X:H%'4*) 1M1, 18418&0,)) YHA&+.&3&0, 1#3 (Yol ) H1: HS Y& (/44" Yo, .,) (DRBW @SLEBY & +#
O(.0)*4&(.# (3#,.# &.0%" A &:'#'330LH# (3 XTXG=A# ) (+# 1 # Y Yod<# | #\[Nc-# 1%, 1'[# ;,.Z4#
1'0%' &' H&14H)(, #%, 1'AH( #,@ %, +H#Y -#,$$%(>&", 1') Y -# <id#$'%0". 1, +#$(&. 14#%"), 1& @'#1 (#0(.19
[ ZA<HR&.)))Y-H& HOO*" # dath HS'Y%3(%" [H1: H#A,"#, .Y ARALMOYH;, . Z4-#4: (D& +#1:, 1#
17#'33'014#(B# L #XTXG=4#0'Yo'#:&+1'%#b H#O("$,%&. +#1%', 1'[#, [HO(. 1% ()#;, . ZA<HX:'#%'4*) 14#
OH18))HA1,18418&0,))YHAGRHBPRO /AR CH | [#4:(0#1:,1 -H& ALY, 1'/#;,.ZAHY'*0'[#
(H#,@'%, +BLIEAHY, 144 Y -#,$5%(>&", 1') Y-#\<Ie#$'%0'. 1, {H&'), L&@'#1(#0(. 1%()¥;,.Z4

L#LH#0( 1& ¥ (*4#1%", 1. 1-#0'#A*, 41L& 1* 1" [HL EXTXG=#*""Y#, Y #1:"#.,1*%, )#) (+,%&1:"#
(B# L'EXTXG=H*141, /& +# ,"(*.1 &<# X:'# %'4*)14# % '#41,1&41&0,))Y#4&+.&3&0,.1# ,.1# 4:(b# 1:,1
XTXG=4%#,[# #$(4&1&EBO I # 1:'# 0(41# (3# 09HQ&" &), Y0) YH L (# 1:'# ,&., % Y# 1% #".1-#
&"$,01#b,441% (. +&eHA"))#;,. ZA#, 1#1:" #33'014:.0%'" 4" [# Y& +#H1:'HY' %4#*.['%#,.,) YA&A<

#
# #
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X,2)'# ] [HX%, 4" &AA&( H(3HXTXG=H)&L*&I&LY #L(#1: HO(41#(3H0% | &1#3(Yo#2(%1*+)

IHS%BRH HS
2J8Y*VHK* %K. &K W<&KJI&O<O(#K* %K. &K
" HS06&! R+ #$%68& (- %" HBY%E ( 1" HS0&! )%+ #$%8 (- %" #$Y6&(
10112)3- 456 476 486 496 46 4,6
V<HE<=H>)>0% @
7A59 BACBAID BACO9AFA ACA785 BACAT7F: AC9;8D
4ACTTT76 4ACTFAD6  4AC:5D;6 AACAF56 AACA;:6 4AC9;986
7A5: BAC;D55 BAC;DS; BACADA9 BAC5A5  BACA:G5
4ACIAAB 4AC:5A:6 4ACG7:;6 4ACAI576 4ACA;A6  4ACB85556
7A5; [ B5C7899EEE| B5C88DAEE B7CSADFEE | BAC599DEHH BACS5:8FEE| BACS585
4AC8D7D6 4AC:ASD6 _ 4ACDD5G6 4ACA9F86 AACA;7A6  4AC5GAT6
7A5D | B5CDAF9ERH B5C;7G7EEE B7CG:95EEF | BAC758;EEE | BAC75A8EEE BAC;AFEE|
4ACBFFD6 4AC:8D56  4ACG:956 AACA:7F6 4ACA;;96 4ACTF:86
2%&#HC3C 13- 13- 13- 13- 13- 13-
>J. #HC3C 13- 13- 13- 13- 13- 13-
2%68&'BKJ. #L<&K*<"( 13- 13- 13- 13- 13- 13-
2%(, "MK I<&( T#D;7 5#:GD 5#5;: 7#D;7 5#:GD 5#5;:
0B(NO%* P AC7G AC8G ACT7 ACTF AC8G AC75
QO.$ *<=H#2%&' 8: 7A 5: 8: 7A 5:
-K%6&PY*PH# < (#HI&HR Y &KS
EEE#RTACASU#EE#RTACA:U#E#RTACS #

=@'%,))-H#1HY%'4*) LAHA* ++' A1# HS(4&1&@'H, [HA&+.&380,. 1#1%, .4" &AA&( H(3H1: HXTXG=4
O(41#(3H0% RADEE:' %" (%t 1. #/833'%' OH& H1:H#)(,.#%, 1'4#; 10" #1%' 1'/#, J#O(.1%()#;, . Z4#
8.0%' 4'HA&. O'HL: #; +&. & +H(3HL: HXTXG=4-#b:&O:HO(*)#; #>$), &. [#,Y #1:'#8&.1%(/*01&( #(3#
1HXTXG=UIHE& HE, %0:#\[N-#b:&0#: [#1:#&. 1'%'41#%, 1'#&.0". 1&@'H#, JHAH L # " (L (34
). 1&.+Ho, A A (1 ()Y # L(# /1'% & % 1 # (%% (0&.+# ) (D,.0'-# *1# )A(# 1:# &. 1'% 41# %, 1'#
$P)&HL(HL4H($'%, 1&( Yo+ & +H#3% L HEG= #6, 1'HH '#/'$(481#3,08) & 1Y BT 1 (¢
U<hq-#%'4$'018.@ DYQOHH" &+ 1#) ML EH#0%' A HEI(, H%, 1 AH8. H#(Yok1 (#&.0%' 4 #1(*. 1#
(3H0%'/&8%, . 1'/H1(#1:H#%' J#'0(. ("X A H%'4%) 14# @' %&3YH L:, 1# 1 #/'0%' A'H & #)(,.#%, 1'4#; Y#
19", 1'/#;,.ZA#&))*41%, 1'[#& #P: Yo 1#hH#&AH'>$) &.'#; Y #1:#&. 1% (I*01&( #(3HL HXTXG=4<#X:'%'3(
4& O'#&LIAHE"S)™ . 1, 1&( H&H\ - 18! TAH/'0%' 4'#&L1AH)(, #%, 1'4# & #%"), 1&(H#L(#0(.1%()#
[ ZA-HL% Y HY [F0&. +H#1 #1&33'%' . 0': 10" #; (L #+ Yo (*SAH(3H:;, ZAH( 4 Y @' [HE ML H: +&. &+
(BHL:HXTXG=DGHY'4%) LAHA #3301 4# (31 HX TXG=4B#0 (4 1#(34#0%'/&1#0:,%,01' &A1
0(%%' 0108 (.&.+# (E(.'1,%Y# 2()&OYH# 1%, .4"&AA&(H"0:,. &A"-# Y # 1 HS W+ # (3# 1:'#
3,@(*%,;)'#&. 1'% 41#%, 1'4#,$3) & I#& H#1 HXTXG=4H#1(#1:#)(, #%, 1 44, $3) & HL(#1: #86' J#0(.("Y<

X:H%'4%) 1A% (H#1:#3% 01&(. &+ (3H1HE('1,%YH#2()&O0YH# 1%, .4"&AA&( H " TtEBRA"H#
)& HD&LH L H#>&A1" . 0'#)&1'%, 1*%'-#$,%180%), %) Y# 1 WA RRAUAR Heatt ., ) Y 48&4#D: &0 #
@'%&3&H, #' A& +H(3HL: H#3&.., 0&,HO(./&LE&(.AHY%'4*) 1'[#3% ("#1: XK X G LA, %' #
JHEY%MOH, /A LIL(H N AR, 1&. (#\ Cath 1* Yb: 808 (%] HH#I'0%' AHE&#)(,.#%, 1'4#; Y #
1%, 1'/#;,.ZAH#& H%'"), 1&(H1(HO(. 1% ()#;,.Z4-#3 (Yot 1: #I18)&, #0,4'<

IAF
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c<dk #5(;*41.'44%#

| (%Yo 1 (#0: 0ZH#1: #%(;*A1. A3 %' @ &(*AHYH YA #1:#, 01 #," (*. 14#(3#
XTXG=#(*141,./&.+#,"(*. 14#, [H#1(1,)# 44 1 4H8& HIKGH"&)) &( H#&.41" [#(3H&LAH., 1%% ) (+,%&1:"<
X, A (DA L, 1# 1 H#%'4%) 14# %'#41,184180,)) Y#A8+.8380,. 1# . /#4&"&), Yo L(# 1:'#$% @ &(*
@'%&3Y &.+#1:, 1#1:, 1H#1: #X TXG=AHG{LIHH8'0)&. #& #)(, #%, 1'4<Hj(b' @ 'Yo-#1:'#%'4*) 14#4: (b#

HA" ) %H/&33'%" .04 1b" #1%', 1'/#, JHO(.1%()#:, . Z4-#0: #O("S, Y08 +H#1(H1: #$% @&(*4H#('A<#
E(%'(@'%-#O()*".4# \a#, 14 da#O(%%(; (%, 1'#1:, 1#1: # 33'014#(3H#1: HX TXG=A#( #1:'#O(4 1#(3H0%'/¢
8.0%0" AHI*Y& +HLIHY' Yoltt* ['Volt, . )Y &AM, JHD' Vo't &+ VoH& HA" YHt;,.Z4<

X, HHX %, 4" &AA&(H(3HXTXG=H)&L*&/&LYH1 (#1: HO(4 1#(3H0% | LUBB(AL AU 1+ )#

I"H$%S8H Yo(#S
2H*$%V/(1%'51.*1 WK*IH*NKN, (1%'31.*I
e HE%&'()$+, -.$" )5+, K HE%R'()$H+, - $"()$H+,
1011243 456 476 486 496 4:6 4.6
<#<0=(>
7759 @?A5B:8 @?A7BB: 2A?2278 2A?8E?
A4PAT:.EE6  4?A7C?26 4?A:7:76 47A22776 47A?7786  4?A?8ETE
775: @?A9;5?  @?AE57 @?A9CCE  @?A?72? @7?A?725  ?A?78E
47A99B:6  4?A:E6  4?AE:B:6 472A?2776 47A??276  4?A?5:C6
775; | @5A277;00] @5A5CcCsDmMSAC:B.OD| @?A27?7p|  @7A?72727D0  @?A?7E7
47A95E76 _ 4?A:9CC6 4?AB8?B6 _ 4?A??7256 47A??7756  4?A?79BE
7758 | @5A9BB8D@5A9B8:DIR7AES:EDDD @?A2??7P|  @?A???8DD @?A?7E:D|
47A98:86  4?A:B:E6  4?AC8B?6  4?A2?7256 47A27?756  4?A27EEC
2$*+(FA3A G3- G3- G3- G3- G3- G3-
<H.(FA3A G3- G3- G3- G3- G3- G3-
2$*+@IH. (JKH%K", G3- G3- G3- G3- G3- G3-
=),'%L$IHK*, 7(B;7 5(:CB 5(5;: 7(B;7 5(:CB 5(5;:
0@,MN$%'0 2ATE 2A9? 2AT7 2AT; 2A8E 2A7?
PN.)'%(KQ(2$*+ 8: 7? 5: 8: 7? 5:
-1$*O$%0('%%K%, (H*(R$%*IS','
DDD(RT?A?5U(DD(RT?A?:U(D(RT?A5 #
#

_ 4 P=SPTKQI=SQ#

| #1: &ABANNL, 1&(-HD'H, 44 A4 [H1 H1%, A" &AARHBHD'  1&(.,HE('1,% Y #X) &O ¥
" A4 1 (H#, ZHOY & LHA*SS)Y -#; YHALY DOHY } 1&((H#'1b" #LIKTXG=4t/ #:'H0%'/&1#
+%, LIHYHLH;, Z& AHAY AL H# (. \B&.,.08,)H#0(%S(%, L&(.4#, I#:(*4" () 4# ' >OBUE&. +#
3(%t: ("4 HS %0 A8t

R&Y6AL-#D'HES Y3 (%" [# 1" (Yo'H+ %, )#,.,) Y A&AH 3 (Vo #HFOA. +#, H=TQH"$8%&0,)#
%' +0o0 AAR(HHL* Y 1'%) YH,), O'HS, KHD'B(* /# , (A818B1% %), 18 1b" #1: H#XTXG=4#
L HAL(OZH(BHOYeHRRO:A" | AHL: 1#, Z A4 1HS Yo LH(BHL:#' ('Y #, (%% (D' #& HL: #X TXG=4#
1(#%, 80%'/&1#1(HE6' HO(.("Y<HP'H AW 3(*.J# 1 THXTXG=A#: [# #:&+ Yot &"S,01# & #) 444
@*).'%,)'# O(*.1%&'4-# 4:(D& +# 1:,1# 1:'# 1%,.4"8&4A&(H# D(%Z'I# ' 11'%# &# 14 0(*.1%8&'4<
6//8&1&(.,))Y-H#D'H# A4 A4 #:(DHL:#O("$' L& 1&(#,33'014H#1: #1%, 4" &AA&( #;'1D" #XTXG=44#, I#

IAI
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1% A1(0Z# (3# O%HRAL +# 1:# [%3&.1,J# |I'>H# $'%# O0(*. 1%Y-# b:&O0# " 4*%' 4 1:# " %Z'1#

0(.0'. 1%, L&(.H#(3#;,.Z& +#;*4&. ARLH Yo 4*) LALH (1#S%(@'# #4&+.&38&0,. 1#0(% AN L& ( #;

1'#" %Z'1#0(.0". 1%, L&(.#, /#1:#1%, A" &AA&( #(3H L #XTXG=H1(#1: #41(0Z#(3H0%'/&1-#0:&O:#/&
[(1#,)) (bt A#1 (HO(O)*/'#(.#:(D#L#O("$' 1 &1&(#,33'014#1:&4#1%, 4" &AA&( #;'1b" #1: #XTXG=4#
JHLH (5 L#(3H0%' & 1H+%, . 1'[#1 (#1:H%' )#O(. (Y <

QO(/-#b '#$%3(%"I# #"(Y%'#1,&)' #.,)YA&AH 3(Yott 2(Yol*+,)-#*4&.+# #|84B3Y6'.0'
18&33'%'.0'AH=TQHY' +%'AA&( H#( #H#" (1) YH,,),.0HS, NHYo'4*) LA (1#$% (@ # #4&+.&3&0,. 1#
0(%%"), 1&(H; 1" #L: #XTXG=4#, [#1:#,"(*. 1#(3H0%'|&1#+%, . 1'[#1 (#1:#%' ) #0(.("D:##b:&
1&J#.(1#,)) (DH*AH#L(HO(O)/H(H1: #1%, . 4"&AA&(H(3H L HXTXG=A#1(H1#," (*. 1#(3#;,. Z#0%'/ & 1#
4%$S)Ye# G'+,%/&.+# 138'0144# (3# 1:'# XTXG=4# (# 0%'/&1# O(48I&B(*./# #48&+.8&38&0,.1#
0(%%'), 18 Bh" #1: #XTXG=4#, [H#1: #O(A1#(3H0%' U0, 1&#:, 1#1%', 1'/#;, . ZA#/'0%' 4'I#

&LAH)(,.#%, 1'AH#( #,@'%, +'H#Y-#,$$% (> &L IFH0". 1, +#$(&. 144%), 1& @ #1(HO(. 1% ()#;,.ZA-#&. #
N c<pi#,)A( (- 11, 1# 1 #/833'%" . 0'#; 10" #1%', 1'/#, JH#O(.1%()# ;. ZAE.+:'Yott 3(Ya 1:"
+O0(*SHEB" ), ZAH & #1 Yo" M (3t DIALH (SHOVHRO' (@ 'Yo-#1:'#'33'014# (3 L # X TXG=4# (#

)(, #%, 1'4#8.0%' &' [H*Yo& +1: HS Vo& (11 [ Yok, .\ Y ARA- (1 H& #) Yo+ '#, [HABH#;, . Z4<

X:'# $,4410:%(*+:# (3# XTXG=# &.1'%'41# %,1'4# 1(# )(,6¢,%,QU¥&H1:'# b)) U
3*.01&(. & +#(3HE('1,%Y#2()&0Y# 1%, .4"&A4&(H# " O:HBRIOH &A# 1.'# &MU E('1,%Y#
2080YH 4% 44K: %' 3(%'- & #%'4%) 14#4:(DH# 1:, 1# L HXTXG=44: [# #$ (4L A" &3&0#1
&"$,01#( H#1 HE('1,%YH#2()&OYH#1%, .4"&A4&(H#"0:, BA"<

64# # 3()(0IS-# ,.# & 1'%'41&.+# ,@".*'# 3(%# 3*1*%'# %'4",%0:# (# 1:'# 1%,.4"&44&(.# (34
*0(.@" 1&(.,)#E(."1, % Y#2()&OY#L(#;,. Z#H0%' | &1 HA* SR H& WM& (#(3L:'H*%(H#%0' #.,) YA&A-#
$'%3(%"&.+# #48&"&),%#,.,)Y AR A HB(Yo# 2(Yo1*+,)<# X: &AH ALY # %' LR&SK W), 1 ,-H(#
b:&O:#b'#/&/# .(1#:,@'H## ,00' 444 (-#,")Y#3(Yo# 1:'#$'%&(/#;'3(%'# L' # XTXGC=4#,.1#3(Yo# 1.'#
E(.'1,%Y# 2()&0Y# 0(*.1'%%$,%1&'4# 1:,1# I&/# .(1# $,%18&089$,1'# &.# 1:'# XTXG=4# "0(.1%()# +%
6/1&1&(.,))Y-#,1 #(H#1:'#&. 1'%'41#%, 1'A#b(*)/#,) AQHA 4 Yo Y-#1 (#&. 3'Vo# 1. 'L, 84>+ #(3H#1:'#
3,@(*%,;)#&.1'%'41#%,1'4#,$3) &' [#1(#1:'#XTXG=4#1(#)(,.#%, 1'4<#KA& L4 JRIBBIPO.H'
$$%(,0:-#bH#O(*)/#,'#,,) #1( .3 %H#L'H @) 1&(H(3H(H"(*. 1 4430%'/&1#+%,.1'[# 1/H#

)G H%, U H3HLH;, . ZA# L, 1#:, @'#P,%1&08&P, 1'/# & # 1:"# XHREAD # 1 (#1:'# + %0 (CRAGBH) #
LAt
# #

IAJ
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GRIGISPIQ #

60:,90Y ,H#i<-#184'% 1 -#X<-#1*3& MBSURAD: #P<# \|Ma<#p:,1' @ WH&L#1, Z AHX:H%' )#'33'014#
(3#*.0(.@". 1&(.,)#"('1,%Y #$() &0 GBI R%U)0B6(;%8"A+0% Beb6H #

63(.A(-# 6<-# F<# 6%-+:Y%(*-# E<-#5()(%'4# F,/' AHECE(.&Z,4-#6<# \|N_a<#uup:1l' @ %# &1#
1,Z'Av#L(# %' A0 @'# 1 1%%($', #4(@'% &+ 1" 1# 0%&A&AWH A(/H# $%&0&. +# %'+&"# 4b&10: 44
E ('1,%Y2()&0Y# 33 0MYG(",%) 2%W($+0("$6)(", %7) (+.%" (1% T (-l <

63(.4(-# 6<#Hn #K N"&-# E<# [N _a#t*%(# 6% # Q(@'%'&+.# g&)4# It 1:# 2(0'%# (3t
K.O(.@".1&(.,)#E(.'1,%Y#2()&OYRE{" (4+Y6XBY0Z | +4*%\V)'0(", %) ?%R4) ()=644#%" (1% TH(" (4+
i #\adt

6+,%0,)-HQ<-#P: ("4&4' +$:MOE ('Y -#SH 1% (WA ea IB(HA, ZAH2 AMX:Yo(*+:#
P& 1# 1>$, 4&(AWH X:'# E,%+&.,)# 2%(3&1,:&)&LY# (3# P(.4*" %ol T'./&.+# 5*%&. +# 1:# F%', 11
G'0'44& (. ghR>%U)0B6(;%8" A+0%c Chb

6./%, /- #2<-#P, . -H#P<-#R%, &AMHESA(..& Yo-HV<HQ<HUPo #1. HSY(@&A&(H# (3" #
)&L*&I&LY #:YSHEEE/H H#0%'|&1H0%*.0:WH @&/ 0'#3% (" H1: H#1*%6(4Y 41" SAMX IS A<H
1+96T0"(4+%U)0B6(;%8%\+0C

6.+) (B(*)(*-#I<-#A,)3(*44&, -Hj<t H & A(-Hj<B\|"da<#HA*&)/&.+# #38&.,.08,)#O( /&1&(.AH&.I'>H
3(V6HLH*Yo(#,%' H#, JHA) OL'H*%(#, %' #O(*. 1%& A[#D:, L# (A#&LH#L))H+4#, ;(*LIRZMI6&A&AW
U)OB6(;%8"A#Beh”26

A)(HT<#],) &+ Yott A<-#]')"*A-H# P<-#]%%,),-# S<-# E,%1& 4-# 5<-# E(:&.+-#R<-#2'1%(*), Z&4-#]
G'48&.'Z-# E<-# %+ (1'-# =<-# KAO& A8 M<t g<#t "\|Nca<# X:'# /&A1%&( 4 (34 '>0'44#
)&L*&/& LY #E& #PtE %' RE\ #))0B6(;%8" A< #

A)3(*AA&.,-# [<HHF&; A(-# j<# 5<# \[Nea<# R&.,.08,)# 0(/&1&(.4# ,.[# '0(.("&0# ,01&@&1Y[# 1:'#
$(1'.18,)#&"S, 01#(3# 1 #XTX CEBAHR Y] 0++4+%U) OBBA+0%" IE€

A+, 1&-#A<Hj<# \[JSR4H)=+$064%(", #6#%)?%8" (+ OBKHB #.+), [[HV (. #P&)'YH#,.I#
Q(AHT LA

A, O(#/'#2(%1*+ # \|ca<#5'0849 4#/ H$()21&0,#" (. 1I%E& #/'41'H (#&.20&#/ #0%&4'#B&..,.0'&%,<
>+,"$a06)%1"%W=A, +=+($"GF)%1"%8),D$64"BO)(+KET6Ls0h Ve

AVLL(#E<#n #R,.1&.(-#5<# "\ caR'$' 1&1&(H# ,./# 1:H2, 441 % (*+:# (3K.0(.@". 1&(.,)#
E ('1,%Y2()&0Y[HD &/ .0#3%("#XTXGEU)0B6(;%8"26-0C

A%+ %-HE<HBH, -HX<H<H N _|a<#X#2%&WP(.0'. 1%, 1&(HG"), 1&(.4:&SH& #A, . Z&*+
>+56+/%)?%R4)()=64#%" (1% S SEHSSAR|<# #

IAK
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P,%$8&."))&-#HT#BY(4&+.,. &-#E<# \|'ca<# X:'#133'01# (3#P'. 1%, )#A, Z# T&L*&/&1Y#|.W'01&(.4# (1
A, ZHPY%' & 1HQ*$STBELH 4+%6" (1% RAKBAHYK 6HA HHE) (Y SHO6+E9

P:(/(%(b G'&0:-# F<# "\[*ha<# 133'014# (3# K.O(.@".1&(.,)# E(.'1,%Y# 2()&0Y# (# R&.,.08,)#
1.41&1*1&(\ONB6(;#%8" A+0#%)(%R4) ()=64%I 45656 9

P(11,%")&-#P<-#R'VsVR-BEXHIO<H# Nlea<#A, ZHT' /& +H#G,1'4#, [#R&.D&,HQL1%*01*%'HE& #
11,)Y [#6#P, 4'#Q1* VT % S$"2 2% A QkA-#iC) ]| <t

5,96%, 02, %&'4-# Bx#5'# Q,. 184-# G<# \|"dHES(. WL,/ %/# E('1,%Y#2()&0Y# Q:(0Z[# X:'#
IPASA#AY' Yot TXG=4#, #1:'#Q:&31#& #PY%'/& 1D SHINEB6(;%8"A#0C

S'#F%, @'-#R<-#5HV(.+:-KH # . 1-HG<H#, /%t \[Jca<# P("$'1&1&(.-#X%,.4"&AM&( #,.I#
A,.Z# 2%8&08&.+# 2()&O& A[# | @&/ .0 3%("# A +&, # T(, # ,./# 5'$(4&1# EVRE(LIEI%
\"(B6(;%b%T6(" (44N "a-#elic_<#

5'0&A&(.# IKat (3# 1:# 1*06($', # P'. 1%, )# A, .Z# (3# \# 6*+*41# \IH# (# ,1/&1&(.,)# 198% Y#
" AL AH 00'), 18+ L(# 06(AYAL"H# %'3&.., 08+ (3%, 1&(.4# , J#")&+&:&)&LY# (3#0()), 1'%, )# .
& AHFFEN & HIPANICHI IPANN a< #

5'0&A4&(.# IKa# (3# 1:'# "%($', # P'. 1%, )# A, .Z# (3# h# 6$%&)# \| i (#"('1,%Y# ,./# 3&.,.08&,)#
41,1&41&04# IPAN hfea<

5'0&48H IKat(3HL:H*%o($', #P'. 1%, HA, ZH#(SHHV*) YA hH( H#" 4%%' 44%"), 1&.+H#1(#1,%+'1'/#
)(+%U'%" #%'38&.,.08.+#($'%,1&(.4# IPAN] hréha<

5'0&4&(.# IKa# \['ercch# (3# 1:# *%($', .# P'.1%, )# A, . Z# (3# h# E,%0:# \[ e# (# #4'0(./, % Y#
" %Z'1AHS*;)&OHA 0L (Yot SHVGE 4 HSY(+%, " # IPAN er |a

5'0&A&(# IKat\NI_NJH(3HL H#I*%(S', HP'. 1%, JHA, . ZH(3H\_HESY8)HNH(H#,HA'0(HA' Y8 AH#(3H
1,%+1'1#) (+'% %" #%'3&..,.0&. +#($'%, L&(.4# IPANNirfa<

5&H# E,++&(-# E<-# K'%" &.6#n #G,"0:,%,. -# GR\[® ha<# E(.'1,%Y# 2()&0Y#XA4(*+:[#
J(*4n 0P (A" $1&(H#, JH()*.1,%YH#5) @'%, +&.+< %)0B6(;%8"A+AC

5%, +:&HEA\"h,a<#].1%(/*01(%YH#A1, 1" 1#1(#1: #$%' 4440 ZBE.DHON6AHRY, . Z3* Wk
E,&. -#F'%",.Y /%) Y#k<

5%,+:&-# E<# \]Ma<# Q,3'+*,%/&.+# $%&0# ,./# 3& ADZNR LY # & .# 1:'# Yo (# P& Z 8 #
R&),./ ¥B6(@";'%H\c<H#

5%&33&))-# |<# \|Na<# K.0(.@'.1&(.,)# E(.'1,%Y# 2()&0Y# & # 1:'# *0Ghx(%R4) ()=6+#%
>+56+#c# \a-#d_hh<

IAL
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0($, # P.1%,)# A, Z#yIPAZ# \[tha<#t X, %+ 1/# T(+UK%"# G'3&.,.08.+# =$%,1&(A[#
F*&/")&. AH#3(YoHP("$) 1&. +H# 1 HG '$(%1&. +HHX " $)A%EE 4" %0+AJBS

106($', #P". 1%, )#A, ZHPAZA\NC,a<#6.,)YA& +# 1 H#IPASA# 1, %+ 1'[#)1%6"#%'38..,.08&. +#
($'%, 1&(.4*+%-+0)%"0+"%&" (B%, +(16(:%HOSH YA - V< #

106($', #P". 1%, )#A, ZH/PAZA\[ C:a<#6.,) YA& +# 1 #IPASA#1, %o+ 1'/#) (H%"#%'38..,.0&. +#
($'%, 1&(. 44" +%+'0)%"0+"%8&." (BY%, +(16(; Yo US| c-#WI< #

06($',.# P.1%,)# A, Z#yIPAZ#\["cOa<# I"$,01# (3# 1:'#% \PASA# @1,/ %/# " 4*% 4# (#
3&.,.08.+#0(./&1&(.4[#1,Z&.+#A1(0ZH(HET".Q' CY%RA)()=64%\', HEB(a-#p ¢

06($', HP'. 1%, #A, . Z# PAZH\[ cla<t#X:#1,%+ 1'/#)(+UL'%" #%'3&.., .0&. +#($'Y%, L&(.A[#, #
(@'% @& DH(3HL: HIGE, [#1: 8Yo#&"S, 01 #( #;, Z#&.1'%"1&, BHoRA) ()=64%)\', 6 ea-#
h\ Wni<#

F'%1)'%-# Exilk, %, /&-# 2<# \[Na<# 6# "(/)# (3#*.0(.@". 1&(.,)#" (' 1,%Y# $) &0V % ) ?%
7)(+$"0.%R4)()=6 44868 a-# N hCH

P:,Z%,;(%LY-H#ROM L' &.HI<HE 0k&.), Y-#6<# \|Na<B(.'1, Y YHQLE *)*A#t, JHA, . ZHT' /& +<H#
U)OB6(;%8"A+BC

V,4(@,-HE<-H#E'.|8&0&.(-#PHI$'%,-#5<# \|*_GY)(@'VoHGEAZH, IHA, ZHT' J&+H#A" @&(Y6[#
|@&/.0H3%("#K.0(. @' 1&(.,)#P'. 1%, #A, . ZHT &L*&M)IOB6(;%8"A+BC

V&"8. N-#FE<-#H=+' DR [V THVR 10, *%& -V MNa<tP Y% &1#Q*$S) Y#, HE('1,% Y #2()&OY [#
1" 1&3Y&.+# 1 A,.Z# A.),.O0:"1# P:,.Y# b&L:# T(,.# 6$$)&0,1&(.4<#% J=+064"(%
R4)()=64%>+56#]\ #ea-#\d]Wd\i<##

V&"8. N-#F<-#=+'. -#Q<H2'Y IYTRFHN K, *%0&.,-# Wha<s N, %o/ (*4# X &" 4# 3(YoH E(.'1,%Y#
2080V [#p:, 1#5(# XD 1YK: %" "#E&))&(H#A, . ZHT(,. 4#Q,YH#6;(*1#1:#133'014# (3H#E(.'1, % Y#
2()&0YH#(H#P%'I&1#OKAZ. +iRd) ()=+$064% \# \a-#hidé]e<#

K,4:Y,$-#E<HKMHL & -#V<P<# \|[fadtt/(# #'8))&(H( A% @, 1&(AH( H#;, ZAHA YHLIGL H
1%, .4"&AA&(.#(3H"(.'1, % Y #$() 8B EB4" (%R 4)()=64%>+56-+H&h]c{h\_#

Ko, W,-#HE<HIRHAES., . -#6<#\]]_a<#X%,0&.+#1:'#"$,01#(3HA, . ZHT&L*&I&1YHQ:(0ZA[H @&/ .0'#3%("#
A"+ & +HE, %Z'13#+064" (%R 4)()=64%>+56-#Ma-# hAdhh\<#

E&4:Z&.-#R<#Q<# \|Ma<#E(.'1,%Y# 2()&0Y# Q1%, 1'+Y[# T'44(.4# SV{RYH POBHALKE <#
8"A+0%"deffC

BN
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S"™" %Z-# 5<th #Q:, %5 # Q<# 6<# M\a<# E,%Z'1# Q1%*01*%'# ,./# 1:'# S,1*%'# (3# 2%&0'# G&+&/&
@&/ .0#3%("# 1:'#E,%Z'1# 3(%o# P(.4*"%#5'$(4&4%t'0$+0,.%V)'0(",%) ?% R4)()=64#%
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PORTUGAL

VARIABLES Obs Std.Dev.

Stock of credit (EUR million) 2762 3 580 6 682 1 26 660
Interest Rate (%) 2762 3.8 3.3 0.1 16.2
TLTRO (EUR million) 2762 204 746 0 6410
Assets (EUR million) 2762 13 452 26 458 37 118 000
Loans over assets ratio (%) 2762 60.99 23.36 5.698 99.857
Bad loans over loans ratio (%) 2762 4.7 6.2 0.0 109.7
Government bonds over assets ratio (%) 2762 16.3 23.9 0.0 139.4

Source: Banco de Portugal. Calculations by the author.
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Log of Stocks
All countries Less vulnerable countries Vulnerable countries
VARIABLES (D) 2) 3)
Log of TLTRO x
2014 -0.000133 -0.000530 0.000004
(0.000276) (0.000758) (0.000003)
2015 0.000097 -0.000454 0.000006
(0.000251) (0.000929) (0.000004)
2016 0.001095 0.001659 0.000014%**
(0.000837) (0.001280) (0.000005)
2017 0.001013 0.001571 0.00002 ] **3*
(0.000791) (0.001252) (0.000007)
Log of total assets -0.010059 -0.019133 0.000649%%**
(0.011046) (0.021056) (0.000174)
Loans over assets ratio -0.000137 -0.000379 0.000010**
(0.000149) (0.000352) (0.000005)
Bad loans over loans ratio -0.000116 0.000160 -0.000001
(0.000091) (0.000159) (0.000001)
Capital ratio 0.000037 -0.000020 0.000005
(0.000151) (0.000259) (0.000005)
Constant 6.620874%** 6.359898%*** 7.348251***
(0.093916) (0.178951) (0.001628)
Bank F.E. YES YES YES
Bank-time controls YES YES YES
Observations 8 641 6103 2 538
R-squared 0.01 0.02 0.13
Number of Bank 749 540 209
Standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1 #
# #
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