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Abstract

We provide an empirical analysis of the network structure of the Austrian interbank

market based on Austrian Central Bank (OeNB) data. The interbank market is

interpreted as a network where banks are nodes and the claims and liabilities between

banks define the links. This allows us to apply methods from general network theory.

We find that the degree distributions of the interbank network follow power laws. Given

this result we discuss how the network structure affects the stability of the banking

system with respect to the elimination of a node in the network, i.e. the default of a

single bank. Further, the interbank liability network shows a community structure that

exactly mirrors the regional and sectoral organization of the current Austrian banking

system. The banking network has the typical structural features found in numerous

other complex real-world networks: a low clustering coefficient and a short average

path length. These empirical findings are in marked contrast to the network structures

that have been assumed thus far in the theoretical economic and econo-physics

literature.



 

https://www.tandfonline.com/
https://www.tandfonline.com/action/showPublications?pubType=journal
https://www.tandfonline.com/subjects/economics-finance-business-industry
https://www.tandfonline.com/journals/rquf20
https://www.tandfonline.com/loi/rquf20
https://www.tandfonline.com/toc/rquf20/4/6
https://www.tandfonline.com/toc/rquf20/4/6
https://www.tandfonline.com/journals/rquf20
https://www.tandfonline.com/author/Boss%2C+Michael
https://www.tandfonline.com/author/Elsinger%2C+Helmut
https://www.tandfonline.com/author/Summer%2C+Martin
https://www.tandfonline.com/author/Thurner%2C+Stefan
https://www.tandfonline.com/action/clickThrough?id=5931&url=%2Fr%2Fsubjectsample-efbi&loc=%2Fdoi%2Fabs%2F10.1080%2F14697680400020325&pubId=44824611&placeholderId=1074&productId=3092
https://www.tandfonline.com/doi/full/10.1080/14697680400020325?scroll=top&needAccess=true
https://www.tandfonline.com/doi/figure/10.1080/14697680400020325?scroll=top&needAccess=true
https://www.tandfonline.com/doi/ref/10.1080/14697680400020325?scroll=top
https://www.tandfonline.com/doi/citedby/10.1080/14697680400020325?scroll=top&needAccess=true
https://www.tandfonline.com/doi/metrics/10.1080/14697680400020325?scroll=top
https://www.tandfonline.com/doi/permissions/10.1080/14697680400020325?scroll=top
https://www.tandfonline.com/doi/abs/10.1080/14697680400020325
https://www.addtoany.com/share#url=https%3A%2F%2Fwww.tandfonline.com%2Fdoi%2Fabs%2F10.1080%2F14697680400020325&title=Network%20topology%20of%20the%20interbank%20market%3A%20Quantitative%20Finance%3A%20Vol%204%2C%20No%206
https://www.tandfonline.com/
https://www.tandfonline.com/action/showCart?FlowID=1


Related Research Data

A Set of Measures of Centrality Based on Betweenness

Source: Sociometry

Evolution of the social network of scientific collaborations

Source: Physica A Statistical Mechanics and its Applications

Financial flow of funds networks

Source: Networks

Financial networks with intermediation

Source: Quantitative Finance

Systemic risk in the netting system

Source: Journal of Banking & Finance

Acknowledgements

This work was supported by the Austrian Science Foundation project FWF P17621-G05.

We thank J D Farmer for valuable comments to improve the paper and Haijun Zhou for

making his dissimilarity index algorithm available. S T would like to thank the SFI and,

in particular, J D Farmer for their great hospitality in the summer of 2003.

Notes

Author to whom any correspondence should be addressed.

Additional information

Notes on contributors

Stefan Thurner 4

Author to whom any correspondence should be addressed.

https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.2307%252F3033543&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1016%252Fs0378-4371%252802%252900736-7&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1002%252Fnet.3230220203&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1088%252F1469-7688%252F1%252F4%252F304&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1016%252F0378-4266%252895%252900029-1&type=Scholix


Zipf Distribution of U.S. Firm Sizes

Source: Science

Topology of Evolving Networks: Local Events and Universality

Source: Physical Review Letters

Related research 

Recommended articles Cited by 

627

People also read

https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1126%252Fscience.1062081&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1103%252Fphysrevlett.85.5234&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1007%252F978-1-4615-6131-6&type=Scholix
https://www.tandfonline.com/action/clickThrough?id=113095&url=https%3A%2F%2Fwww.tandfonline.com%2Fjournals%2Fdjir20%2Fsections%2Fcardiovascular-inflammation%0A&loc=%2Fdoi%2Fabs%2F10.1080%2F14697680400020325&pubId=44824611&placeholderId=101378&productId=107144


Information for

Authors

R&D professionals

Editors

Librarians

Societies

Open access

Overview

Open journals

Open Select

Dove Medical Press

F1000Research

Opportunities

Reprints and e-prints

Advertising solutions

Accelerated publication

Corporate access solutions

Help and information

Help and contact

Newsroom

All journals

Books

 Sign me up

   

Keep up to date

Register to receive personalised research and resources by email

Copyright © 2026 Informa UK Limited Privacy policy

Cookies Terms & conditions Accessibility

Registered in England & Wales No. 01072954 

5 Howick Place | London | SW1P 1WG

Taylor and Francis

Group

https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
https://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

