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Short summary 
 
The thesis focuses on the performance of the largest bitcoin traders. These traders are called whales 
and they are the largest holders of bitcoin. The thesis analyses 35K of these whale traders (or whale 
wallets). The author uses clustering techniques, transaction data with bitcoin prices. The transaction 
data offers huge possibilities to extract information about the behaviour of these large holders. There 
are a lot of results presented in the paper, but it is difficult to go through them.  
Unfortunately, the results section needs a more elaborate treatment of the results and connection with 
the motivation of the thesis.  
  
For example, the results presented in Section 5.2. are, in some parts, imprecise and ti is difficult to 
understand them. For instance, "...Market ROI is more likely to have more significant positive values, 
which suggests improved overall performance..." (citation form page 32). The market ROI means the 
overall market performance, here used as a benchmark. Moreover, it is not clear what is meant by 
"significant positive values". Furthermore, the comparison of means and medians in Figure 5.2 is only 
graphical. We do not know the exact values, nor whether the difference is statistically significant or 
not. A similar problem with statistical significance and interpretation of results is found in the last 
paragraph of section 5.2 on page 34. 
 
Section 5.3 The bimodality of the distribution shows that there is probably a problem with the 
methodology. The second peak of the alpha around -33 is really curious. It is actually very well 
explained in the last sentence of section 3.3 on page 35. Perhaps some restriction to a longer period 
might help with this serious problem. I would expect a more detailed discussion of this feature as it can 
significantly distort the results. This may be a good point for discussion during the defence. 
 
The results of Section 5.5 are interesting (Table B.1), but it is not clear where the remaining whales 
are to complete the 100%. For example, in the transaction range 101-150 there are 5.7% whales with 
positive alpha and 6.9% with negative alpha. So the rest of the traders are not trading? If so, it would 
be more natural to show the percentage of success in a particular (activity) group.   
 
Section 5.7 is also difficult to understand. I am sure that looking more closely at different groups of 
whales can bring some benefit, but in the current state it is difficult to understand what is happening in 
the market. Furthermore, we do not know how large and important these groups really are. 
 
 
Contribution 
 
There is a certain contribution of the thesis. It closely tracks the behaviour of major investors (or 
holders), such as trading activity and alpha. It gives us a broader overall view of what is happening in 
these markets. There was potential for a higher contribution of the thesis, but the presentation of the 
results is not optimal, which reduces the importance of the thesis. There is room for improvement in 
future work. 
 
 
Methods 
 
The methods used in the thesis are rather simple and decriptive. The most work was probably with the 
data preparation. 
 



Report on Master Thesis 
Institute of Economic Studies, Faculty of Social Sciences, Charles University  

 
Student: Tom Komorous 
Advisor: prof. PhDr. Ladislav Krištoufek, Ph.D. 
Title of the thesis: Do Bitcoin whales generate alpha? 

 
Literature 
 
Tom uses relevant literature and quotes correctly. It is clear that he understands the literature. 
 
Manuscript form 
 
The form of the manuscript is not optimal. There are several problems, mainly in the presentation of 
the results. This makes the thesis difficult to read. Here are some examples: 
 
It is not good practice to start a section with "The graph shows/highlights..." as in sections 5.1, 5.3 and 
5.4. 
 
Many figures in Section 5 are not referenced.  
 
Section 5.5 has a table in its title, but the table it refers to is in the appendix. 
 
 
Overall evaluation and suggested questions for the discussion during the defense 
 
The thesis explores an interesting topic that can contribute to the bitcoin literature. It was definitely a 
lot of work. Tom clearly understands the topic and the literature. The results are potentially interesting, 
but there is a problem with the presentation of the results. The whole results section needs more 
explanation and a stronger link to the motivation. A more rigorous statistical treatment would also be 
beneficial.  
In my opinion, the thesis fulfils the requirements for a bachelor thesis at IES, Faculty of Social 
Sciences, Charles University, I recommend it for defence and suggest a grade of C. "The results of the 
Turnitin analysis do not indicate significant text similarity with other available sources. 
 
 
 
Q: Compare the behaviour of large investors in bitcoin and other markets.  
 
Q: Explain in detail the bimodality of the figure in section 5.3. What can be done (probably in data 
processing or period definition) to avoid this strange result? 
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SUMMARY OF POINTS AWARDED (for details, see below):  
 
CATEGORY POINTS 
Contribution                 (max. 30 points) 20 
Methods                       (max. 30 points) 20 
Literature                     (max. 20 points) 20 
Manuscript Form         (max. 20 points) 11 
TOTAL POINTS         (max. 100 points) 71 
GRADE            (A – B – C – D – E – F) C 
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EXPLANATION OF CATEGORIES AND SCALE: 
 
 
CONTRIBUTION:  The author presents original ideas on the topic demonstrating critical thinking and ability to 
draw conclusions based on the knowledge of relevant theory and empirics. There is a distinct value added of the 
thesis. 
 
 
 
 
METHODS: The tools used are relevant to the research question being investigated, and adequate to the author’s 
level of studies. The thesis topic is comprehensively analyzed.  
 
 
 
 
LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature. 
The author quotes relevant literature in a proper way. 
 
 
 
 

MANUSCRIPT FORM: The thesis is well structured. The student uses appropriate language and style, including 
academic format for graphs and tables. The text effectively refers to graphs and tables and disposes with a 
complete bibliography. 
  
 
 
 
Overall grading: 
 

TOTAL GRADE 
91 – 100 A 
81 - 90 B 
71 - 80 C 
61 – 70 D 
51 – 60 E 
0 – 50 F 

 


