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OVERALL ASSESSMENT (provided in English, Czech, or Slovak): 

 
Please provide a short summary of the thesis, your assessment of each of the four key 
categories, and an overall evaluation and suggested questions for the discussion. The 
minimum length of the report is 300 words. 
 
Short summary 
 
The thesis investigates the profitability and behavior of Bitcoin whales, defined as wallets 
holding more than 1,000 BTC, focusing on their ability to outperform the market and usabulity 
of their behavior to predict the market (generate alpha). Utilizing large-scale on-chain data 
and clustering heuristics, the study segments whale behaviors and analyzes over 35,000 
wallets. It introduces temporal market cycle segmentation and evaluates whale performance 
through various metrics, including transaction return on investment (ROI) and alpha density. 
The findings suggest that most whales adopt a passive buy-and-hold strategy, outperforming 
smaller investors but not consistently generating significant alpha. While the study is 
methodologically ambitious and data-intensive, it suffers from some issues in clarity, critical 
synthesis, and generalizability. 
 
Contribution 
 
The thesis tackles an emerging and complex topic by applying innovative methodologies to 
analyze the influence and profitability of Bitcoin whales. Its novel dataset and application of 
clustering heuristics to track whale behavior contribute to academic literature and practical 
market insights. However, the analysis could have explored more actionable implications for 
regulators, market participants, or smaller investors who follow whale strategies. 
Furthermore, while the findings are significant, the thesis does not sufficiently highlight how 
they advance understanding beyond existing literature. Adding these contextual elements 
would have strengthened the contribution. 
 
Methods 
 
The methodological approach combines robust tools like clustering heuristics, temporal 
market segmentation, and ROI computation. These methods are appropriate for analyzing 
the vast blockchain data and identifying behavioral patterns. However, some sections lack 
adequate explanation of the assumptions behind the heuristics and their validation. For 
example, while the Common Spending and One-Time Change heuristics are well-known, the 
thesis does not explore their limitations, such as false positives due to CoinJoin transactions 
or other privacy-enhancing mechanisms. Additionally, the segmentation of market cycles into 
local maxima and minima is methodologically sound but lacks a detailed explanation of its 
sensitivity to price volatility. More rigorous validation of the clustering outputs and 
comparison with alternative techniques would improve the robustness of the methodology. 
 
Literature 
 
The literature review is comprehensive, covering seminal works on Bitcoin, blockchain 
technology, and financial markets. The inclusion of studies on address clustering and whale 
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behavior adds depth to the discussion. However, the review does not provide a clear 
synthesis of how the thesis builds upon or diverges from existing works. For instance, while 
the thesis cites clustering studies, it does not clearly articulate whether its application of 
these techniques introduces innovations or merely replicates existing methods. The lack of 
critical engagement with literature limits the overall contextual framing of the research. 
 
Manuscript form 
 
The thesis is generally well-structured, with logical progression from literature to methods, 
data, and results. However, there are notable weaknesses in presentation. Graphs and 
tables are not always sufficiently referenced in the text, and some visualizations lack clear 
labeling, making interpretation challenging. The language, while academically appropriate, 
occasionally becomes overly technical, potentially alienating non-specialist readers. 
Additionally, the conclusion section is underdeveloped, missing a broader discussion of 
implications and limitations. Refining these aspects would significantly improve readability 
and impact. 
 
Overall evaluation and suggested questions for the discussion during the defense 
 
The thesis fulfills the requirements for a master’s thesis at the Institute of Economic Studies, 
Faculty of Social Sciences, Charles University. I recommend it for defense and suggest a 
grade of C (74 points). 
 
Suggested questions for discussion: 
 

• The thesis identifies whales as outperforming smaller investors but not consistently 
generating alpha. How could the methodology be adapted to distinguish between skill 
and luck in their performance? 

• What specific policy recommendations could regulators derive from these findings 
regarding market efficiency and whale influence? 

• The study relies on clustering heuristics to analyze whale behavior. How does the 
analysis address potential errors introduced by privacy-enhancing technologies like 
CoinJoin? 

• Could the findings about Bitcoin whales be generalized to other cryptocurrencies, 
particularly those with different market structures or mechanisms? 

 
SUMMARY OF POINTS AWARDED (for details, see below):  

 
CATEGORY POINT

S Contribution                 (max. 30 points) 22 
Methods                       (max. 30 points) 21 
Literature                     (max. 20 points) 15 
Manuscript Form         (max. 20 points) 16 
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TOTAL POINTS         (max. 100 points) 74 
GRADE            (A – B – C – D – E – F) C 
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