Abstract

This thesis investigates the performance of Bitcoin whales, the largest holders
of Bitcoin, focusing on their ability to generate alpha or returns above market
expectations. An extensive on-chain analysis examined over 35,000 whale wal-
lets using clustering techniques, transaction data, and a comprehensive time
series of Bitcoin prices. The findings reveal that most whales achieve higher
returns through a passive buy-and-hold strategy rather than active trading.
This study integrates diverse data sources, introduces a novel dataset of Bit-
coin prices from inception, and provides empirical insights into the efficiency

of trading strategies in cryptocurrency markets.
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Abstrakt

Tato prace zkouma vykonnost bitcoinovych velryb, nejvétsich drzitelt Bitcoinu,
se zamérenim na jejich schopnost generovat alfu, tedy vynosy nad ocekavani
trhu. Prostrednictvim rozsahlé analyzy on-chain dat bylo zkouméano vice nez
35 000 penézenek velryb za pouziti klasterizacnich technik a transakénich dat, v
kombinaci s komplexni ¢asovou rfadou cen Bitcoinu. Zjisténi ukazuji, ze vétsina
velryb dosahuje vyssich vynost prostrednictvim pasivni strategie ,koupit a
drzet” spise nez aktivnim obchodovanim. Tato studie integruje rtzné zdroje
dat, predstavuje novy dataset cen Bitcoinu od pocatku a poskytuje empirické

poznatky o efektivité obchodnich strategii na trzich kryptomeén.
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