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OVERALL ASSESSMENT (provided in English, Czech, or Slovak): 
 
Short summary 
 
The thesis investigates whether Heterogeneous Agent Models (HAM) developed in the context of 
traditional financial markets can describe cryptocurrency markets with the same efficiency. Such 
question si highly relevant given the recent rapid development of cryptocurrencies and their integration 
into the financial markets. In detail, the thesis answers three main questions. Is there a dominant HAM 
specification that performs best among equity and cryptocurrency markets? Are there substantial 
differences in the estimated behavioral parameters between equity and cryptocurrency markets? Is 
there a detectable structural break around the introduction of Bitcoin and Ethereum ETFs? 
 
Contribution 
 
The thesis compares the performance of Heterogeneous Agent Models when applied on 
cryptocurrency and equity markets. This fills a substantial gap in the literature that becomes highly 
relevant with the increasing intergation of cryptocurrencies as an investment vehicle. The author 
identifies the Franke & Westerhof model as dominant across the markets, finds significant differences 
in the behavioral paramaters between equities and cryptocurrencies, and rejects the hypothesis of a 
structural break around the introdcution of cryptocurrency ETFs.  
 
Methods 
 
The methods used are adequate to the author’s level of studies, suitable to answer the raised 
questions, and well and thoroughly applied. Specifically, the author uses Simulated Method of 
Moments using a common seventeen-moment set, and applies the two-stage global-local optimizer to 
mitigate the multimodality of the SMM objective. 
 
Literature 
 
The literature review is well structured, and the author demonstrates good understanding of the 
relevant research area. The thesis references relevant sources covering the complete strand of 
literature relying to the topic of the thesis. 
 
Manuscript form 
 
The text is written in adequate English and has an adequate structure. The Figures and Tables 
conform to the academic standards and the overall manuscript form is very appealing. 
 
 
Overall evaluation and suggested questions for the discussion during the defense 
 
The results of the Turnitin analysis do not indicate significant text similarity with other available 
sources. In my view, the thesis is excellent and fulfills the requirements for a bachelor thesis at IES, 
Faculty of Social Sciences, Charles University, I recommend it for the defense and suggest a grade A. 
Below, I present questions and comments that should be addressed at the defense.  
 

• Please discuss in detail the consequences of selecting the seventeen moment set for the 
model selection and parameter estimation. 

• Which standard econometric benchmarks could be used to compare the models based on fit 
and predictive performance? 
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• Elaborate on the implication of business days alignment on model outcomes  
 
 

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

CATEGORY POINTS 

Contribution                 (max. 30 points) 28 

Methods                       (max. 30 points) 30 

Literature                     (max. 20 points) 20 

Manuscript Form         (max. 20 points) 19 

TOTAL POINTS         (max. 100 points) 97 
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