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we analyze the variance-covarianc

The Italian electronic broker ma
entire existing domestic overnigh
the Euro area in being a screen
interbank trades are largely bilate
and foreign banks can exchange fi
196 in 2000, 183 in 2001 and 177
their quotes to facilitate credit lins
is finalized if the ordering bank a
offer or a bid. An offer indicates



decreasing to zero therealter. rie
the superscript ¢ denotes the bar
shows the signed trading volume
there some banks that follow corr
strategies. A structural break cle
their trading behaviour. This cha
the official and market interest ra
to negative at the beginning of 2
in a reduction in the ECB interes
on 30 August 2001. Furthermor
Central Bank increased in the su



cdf
&
4

10

L ol L ol
L 10 100

W

Trading volume

Figure 2: Cumulative distributic
minutes(right) across banks.



is model-free, and it produces ve
handles the time series in their c
discarding. The estimator is ba:
Fourier coefficients, thus it is well
it has a natural interpretation in 1
take care of, given banks’ differer
to perform much better than the
2003; Precup and lori, 2004). It
in the presence of microstructure
has been used for financial marke
and Reno, 2002a,b), stock prices



We finally check whether there is
strategies over the maintenance pe
matrices, and average those whic

known that the behavior of banl
et al., 2003; lori et al., 2005).

We find that the first eigenvaluc
teinance period, see Figure 7. O1
value, shown in the inset of figure

In the very first day of the mante
the strategies. Coordination incrt



departing from bank number 103
of figure 8. In figure 10 we plot t
according to the hierarchical tree
distinct groups appear.

More sophisticated techniques for
the last few years (Radicchi et al.
2004; Newman, 2003; Duch and
based on the edge betweenness ir

'For visualizations we used Graphvi
Kawai, 1989).



COLIClatulOll Hlatllx. 111 PaltlCUladl,
L = K — A and the Normal mat
elements k; = Z?Zl a;; and n is tl
concerning undirected networks,
always the largest eigenvalue eq
with an apparent cluster structu
of eigenvalues close to one, wher
remaining eigenvalues lying a gay
first m — 1 nontrivial eigenvalue
the position if the i-th vertex af
component in one eigenvector.
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