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Abstract. The research aims to secure the investment portfolio using the CPPI fixed ratio strategy. The aim
of using the CPPI strategy is to find new solutions to allow investors to reduce the risk of falling stock
prices that make up the portfolio while benefiting from profits when they rise. The research community
consisted of all the companies listed in the Irag Stock Exchange for the eight sectors, which are (banking,
insurance, investment, services, industry, hotels and tourism, agriculture, communications, and financial
transfer), which amounted to 133 companies, and the research sample was chosen, which consisted of 42
A company belonging to various economic sectors and listed on the Irag Stock Exchange for a period of
(85 months), i.e. the period from 3/17/2015-3/17/2022. The research used a number of financial and
statistical models, the most important of which is the single indicator model in calculating the expected
rates of return and risk for the portfolio and the simple scaling model to build the optimal investment
portfolio using the statistical program [Microsoft Excel vs.16]. The research reached a number of results,
the most important of which is the superiority of the performance of the fixed ratios strategy on the market
portfolio and the efficient uninsured portfolio. To which they are exposed as a result of the economic,
political and security conditions of the country.

Keywords: Optimal Investment Portfolio, William Sharpe Simplistic Models with No Short Selling
Allowed, CPPI.
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5% 6.65 2.85 4% 7.6 1.9 0.95 8.55 10.4 9.5 IRMC
3% 3.22 1.38 2% 3.68 0.92 0.46 4.14 5.49 4.6 IBSD
30% 20%

Olald) alae) 1 daall g
-6 Cro—dad) g A wald) Baall Be giSY) 4 jlafit ) Adadaall AN Cowdl) cild Cpalil) et S L3 3.3.26
2021/9
O Jsaall e 2L LS5 (IBSD IMOS) S il s elal b Lan) 5 Bl (29) Jsanll S kil vie
(%16.2) i (3 2 (5 sbow cacliadl) (ol Ula 8 (Cacliadll) 45 lalae G 43 laiin) Gaads o) el e
33 die Ll 3kl e A s sa sall A e el (%83.8) Ay 3 yhadll lasa gall 8 o jlafiul (1
B ohal) s s gall A L] dpwi 3al ) a3 ) e liadll

36 ISSN: 2618-0278 Vol. 6No. 18 June 2024



Warith Scientific Journal

wWsSJ

Warith Scientific Journal

2021/9-6 (s dall g Aalad) Baall 3 ¢ gisl) A.ULA:\"M‘J\ Adadaalt 4.\.\L\.“ Cadl) €ld Crmaliid) Ma.ub.wx\ Jkadld 29) Jeia

M=3 M=2 -

3 = = = 3 3 = = 3 3

3 3 38 3| 3, : 3y 3| _ 7 13 =

2 3195395 i: 11983950 3 13 | 43

23 . 343354 13 . 244932 1 | 5 | X3 | 23

74 3 2 4§29 34 3 [Jq ¢339 2 LR >

3 1 44 °4 | 3~ 1 14 4 3 |3

=, . ‘a =, . ra
7.6% 115 4.92 5.1% 13.1 3.28 1.64 14.8 16 16.4 1ITC
1.3% 1.98 0.85 0.9% 2.26 0.57 0.28 2.55 291 2.83 IMAP
9.2% 13.9 5.94 6.2% 15.8 3.96 1.98 17.8 18.1 19.8 AIRP

75.7% 1.2% 1.87 0.8 83.8% 0.8% 2.14 0.53 0.27 2.4 2.5 2.67 INCP
0.0% 6.85 0 0.0% 6.85 0 0 6.17 541 6.85 IMOS
4.8% 7.28 3.12 3.2% 8.32 2.08 1.04 9.36 12.8 10.4 IRMC
0.0% 5.49 0 0.0% 5.49 0 0 4.94 4.6 5.49 IBSD
24.3% 16.2%

Oliald) dlae) & daall g

29 Cpodally Aaylud) Baall Be piSY A Lafiiu) Adadaall ALY cawdl cd opalil dsad) LSS 3.3.27
2021/12

et agu) el i) ) g o il g Aadlad) Baal 3 agas) e lal ) aalis (30) Jsaall ) kil vie

45 ylalde v ) Lt ) e wads o el e o Jsaadl e a8l S8 A o pdial) g Aanlil) 324l ag )

Aigiall Al 53 yladl) il g gall 8 o el (g (%20) G 8 2 (5 sl Cieliaal) ) Alla 8 (CacLiadll)

G Dl A i saly 5 a3 L Caelcadl) 52l ) ie Lal b pllaall (e A0LAT) il s sall 8 L iy
3ohall ¢l sa all

2021/12-9 (o pdad) 5 Aagloal) 5aall 35 oS Ay jlafiiny) Addaall AL Cuaddl) i) Cppalil) o) il L3 (30) Jo

M=3 M=2 3 3
— P Taaal 3 |1 35| 1s
333| 35 |933/933 333 35 |933/931 7 | & | 23| 13
23 14 g3 Yed 2 | F | a® | a7
3 0g | A SIS S = Y 3 7
321 & 33 93g 32 a3 232 3 3
8% 11.2 4.8 5% 12.8 3.2 1.6 14.4 15 16 1HTC
1% 2.04 0.87 1% 2.33 0.58 0.29 2.62 2.84 2.91 IMAP
9% 12.6 5.42 6% 14.5 3.61 1.81 16.3 18.5 18.1 AIRP
70% 1% 1.75 0.75 80% 1% 2 0.5 0.25 2.25 2.42 2.5 INCP
3% 3.79 1.62 2% 4.33 1.08 0.54 4.87 5.3 5.41 IMOS
6% 8.96 3.84 4% 10.2 2.56 1.28 11.5 13 12.8 IRMC
2% 3.22 1.38 1% 3.68 0.92 0.46 4.14 4.3 4.6 IBSD
30% 20%

Olald) alae) 1 daal) g
-2021/12 &yl g A5all) Baall Bp pdSH) & i) Albnall ALEN ansdl) 3 cipalih dafl i) JL53) 3.3.28
2022/3
saall agasl el agusll el g5 51 (ol 58 pdindl 5 Al Baall A g elal G (31) dsaad) e i
Ula 8 (Cacliaall) 43 hlie s 431 i) ganady o) i) Je o) Jsaall (e 8Ly o ydiall 5 A3
o s sall A e el Agisial) Al 93 pladl) lasa gall 8o jlaliul (e (%20) A (U 2 (5 sl cacliadll
Bobal) s sa sall A L) dand 3ol ) Jaa 3 () e liaall 30l ) die Wl 3 jklal) (e AW

37 ISSN: 2618-0278 Vol. 6No. 18 June 2024



wWsSJ

Warith Scientific Journal

Warith Scientific Journal

2022/3-2021/12 3 pad) 9 Adalil) 3aall B gd) Ay jlafiied) Aadaall AL Caeadl) <13 cpaalil) dpadi) i JLEA) (31) Jgta

M=3 M=2 13‘ ‘3‘

33| 3. | 98395 |33:| 3. [q23lq9s ) 2 | 3 |15 1

243 37 11531122/293| 29 |183|18 7 | 2 | 23| 13

43 % 3 s 3. % 3 E 3 EY

el e 3‘ e Rel el 3‘ e “;l; “;p
% 105 4.5 5% 12 3 15 135 16.3 15 1nTC
1% 1.99 0.85 1% 2.27 0.57 0.28 2.56 2,59 2.84 IMAP
9% 13 5.55 6% 14.8 37 1.85 16.7 20 185 AIRP

70% 1% 1.69 0.73 80% 1% 1.94 0.48 0.24 218 2.35 2.42 INCP
3% 3.71 159 2% 4.24 1.06 0.53 4.77 5.55 5.3 IMOS
6% 9.1 3.9 4% 104 26 13 117 13 13 IRMC
2% 3.01 1.29 1% 3.44 0.86 0.43 3.87 4.83 4.3 1BSD
30% 20%

Oliald) dlae) & daall g

23l mny A sk L o8 ) g Caal) 3o JUA (3 gual) Adadaad dilall Y dra i 1aaD (32) Jsaadl IR (e

dadaal dile Jara o iy 3 6 pdiall s Al 2aall (e 3a B e a )Y Adls (§ sl ddadaal ile Ve ) (50 Laa

Y Arnlill 524l 3 (0.06084-) il (5 saall Adniaal dile Jana ) Wb ¢ G pdiall 5 dagl ) sll 3 (0.04087) 5ol
Al ¥ sa ) sl Lae 4 5Ll (8 suall A8 a Cany il Jans o) 51 (-0.00352) pladl Jasdl)

A.\\:d\ dm} 25 ) ‘dasa.d Ailall dm ‘;‘: m.d\ YN @ Alall DY ara 18 o851 N8 u_\)..uj\}«a_dLJ\ ml\ @ u\ Y\ el.z_“
(0.09073) &k 5 Juns
Y Al i) eda G Jaadlid (M=2) cisbiaal) lovie AU i) Aol yinl (885 Aadaall ailall S¥aee () WS

G385 Adainall Nilall Jana s Cpelil) U Adaiaall wiledl Jama s (5 saall Alainad 3ilall Jans o Adlall Silell il anay (3 585
& s bma <ol a1l (0.01783) &b Aaa) yiu) 038 (3854 Aadadll alall Jasall &) s CPPI 3 Al o) daa) yia)
.(0.01814)

s () 3 (M=3) cielaal) Lavic 50l dag) il (385 Adasaall Milall GY a4l (32) sl e oy WS
A o) dpadil yiu) (385 ddaesall Ailall Jama g (3 ) ddndsal 2ilall Jama e 2ilall Y aran (5585 Y daai) yinY)
(0.02721) &b (s lbire i) 5l (0.02555) s duns) ¥ 028 (38 5 Aaiaall alall Jaxall o) s CPPI w2

4 i) Aidaal) ¢yali il il Gadla (32) Jsia

CPPI M3 4 i CPPI M2 4 i
EYREANLE4
Goad) Aliine sile | cppalll pae sie sial) Sl 23 Badl
L‘.ﬂ‘ A Ailad) Jaza am,ﬂ‘ — Ailad) Jaza
Lt Al

0.03495 0.03162 0.00316 0.02846 0.01184 0.01978 A sl
-0.03384 -0.00092 0 0.01699 0 0.01213 A58 Baal)
-0.04425 -0.00586 0 0.07333 0 0.04969 A0A saa)
-0.05364 -0.10429 0 0.00043 0 0.00109 Aay ) Baall
-0.03556 0.01000 0 0.04861 0 0.03321 P EURIN]
0.02372 -0.00777 0.00243 -0.01020 0 -0.00599 Al 3aal
0.03673 0.17505 0.07858 0.09647 0.10993 0.06512 Aad) Baal)
0.01083 0.14284 0.11903 0.02381 0.12616 0.01668 4dallll Baall
-0.06084 0.01186 0.00667 0.00519 0.00760 0.00427 Aaal) saal)
-0.00179 -0.06636 0 -0.00125 0 -0.00003 B ydilall Baal)

38 ISSN: 2618-0278 Vol. 6No. 18 June 2024



Warith Scientific Journal

wWsSJ

Warith Scientific Journal

0.00171 0.11689 0.04724 0.06965 0.06965 0.04724 e Al Baa)
0.02536 0.06625 0.04095 0.02531 0.04858 0.01768 e Al Saal)
-0.02308 -0.05592 0 -0.00826 0 -0.00470 e L sad)
-0.02741 -0.03302 0 0.00724 0 0.00563 e Aa) ) Baall
-0.02396 0.03403 0 0.04571 0.00275 0.03128 e Laldl) 5adl)
-0.02399 -0.01610 0 0.00698 0 0.00546 28 Aadaad) B3all
0.01622 0.01462 0.00866 0.00596 0.00984 0.00478 e dad) Saal)
-0.00958 0.14475 0.10978 0.03497 0.12100 0.02375 e Al 5aall
0.01063 0.19002 0.14743 0.04260 0.16082 0.02920 e Al aal)
-0.02199 0.12723 0.09822 0.02901 0.10708 0.02015 Cnodal) Baall
-0.01554 -0.04601 0 -0.00405 0 -0.00189 Q) g Agalal) Saal)
0.03289 0.03303 0 0.05642 0 0.03842 o pdiadl g A Ball
0.01958 0.05580 0.04440 0.01140 0.04740 0.00841 O piadl g AN Bl
0.04087 0.17927 0.14311 0.03615 0.15436 0.02491 Q) g Aa) 51 Sal)
0.00757 0.28225 0.22237 0.05988 0.24153 0.04073 O ) g Ausal i) Baall
0.00719 -0.02524 0 0.00112 0 0.00155 Q) g Aaasted) 3all
-0.01075 -0.03639 0 -0.00304 0 -0.00122 O ) g Al Sal)
0.01928 0.02265 0.00603 0.01663 0.01076 0.01189 Q) g ASall) Sal)
-0.00352 0.04430 0.03850 0.02555 0.04390 0.01783 o giall
0.02794 0.09073 0.05924 0.02721 0.06493 0.01814 (s Jral) il iy

Slhald) dlas) ; jaaall g

2 Al 5 L) plas e ot bl s i CPPI g daatl i) (38 5 45e 5all 5o siSll ddadaall el () (33) Jsaadl
Calia) 288 AN A el 8 Ll gAY ailaally 20 5lie 5 hlaad) g aflall (p Alaad) 5ol Aali) dlaiaall Cd g
ool calind 388 5 A A5 yall 8 L chie el e B 5iSI) Adiaall Calial 28 2NN A5 a8 L) CPPI iy dusdl i)
e J8) Adainall e Y Gy g Adaiaal) 36liS pre e Ja Lae alladly Githinall 5l i <l 68 3y ol Adadng

3 bl (e JAN 2l Janal

4 ety ol cppali bl i) £13) Guld (33) Jgaad)

ﬁ,ULJ'a w\,ﬁa ng:u.dl d\)&.l‘f\ Aada Ll sl Aada ) ?u\
0.84969 0.0181 0.01783 CPPI w2 &t fici) (38 9 Adagall Bs 5isl) dlaiaal)
0.85021 0.0272 0.02555 CPPI 3 43251 fics) (3h g Adapall B 5iSl) Aliiaal)
0.46159 0.0907 0.0443 Aiagall i Bp gisl) Alibaalf
-0.2127 0.0279 -0.0035 Gyl Aaing

idaina o ppaill gl lond) e Jlay Jlial) Aaisa) G555 YY) Walie 5 531 Canall Rpca il (i, o

Slialdl dlas ¢ jaaal o

X/

(G

(CPPI 4agil yind J3A e 4 jlefiin) ddaiaall e Gualil) (a0 V) aalie i) 5 Al Cand) Az jal) (joad ) o
A5V Cilagl il (385 Aia pall Adaaall ailal) Jama (& (58 x50 V) ladlie ) g AEIED Canll Gy il yind o

(CPPI m3 423 il s CPPI M2

el e CPPI w3 daal yind (335 diesall Aladaall olal (3585 V) Waalda il g dag) 1 Cnd) dpza jill by o

39

(CPPI M dani) i) (38 5 Lia all dndnal)

ISSN: 2618-0278 Vol. 6No. 18 June 2024



Warith Scientific Journal

wWsSJ

Warith Scientific Journal

Clua gill g claliiuy) 4
<l 5.1

- ot Ol Ll Jua i ) A sl )

e Leilal (8 o8 38 yuadl) by Flawdl aae dh b dageed) ol Goslad (38 Al il ddaisall elal &) ]
adaay 4t e die Gl g5 phalaall g ailall o Aalae Juad) (gua] Liilial 5 Lol sii o 250 Lan (5 guall Adaéne
el e yaall aally ~lawd) ane Jh 85 Jagusll i) o ghuad (38 5 Tl Adaiaall (3 gitall £1aY1 130 0l 5 (5 sl
&M\‘;é}guscjﬂ\wi&\swjkﬁéwi@QA:‘\A};SALQTQA@)X\‘;;éi;ﬁﬁé}d\:\.kéu
) Gl dum 8 il ) se 138 5 (5 sl

e Bliall ae ) Las shlae e dhisd) e (aill CPPI Al yil alasiivl o sl Sl &) 2
AU Gl dm i () () se 2 138 5 A graall DUISLY)

CPPI daail yind s CPPI i danl il (38 5 die sall ddadaall xilall Jana 8 (5 58 3 g 5 Ay ol ilidl) o jelal 3

u&wod‘.}w‘)k_\watﬂbj\.é‘):\bé&d)ﬂcppl M3:\:IA:13\JL.»A\ LBBJMA}A\MJBM\ LJJ’-“:)\ :Y‘M3
AN i) A b s 13 5 Adadaall el e 50 ) 8 s Laa 3Ll

o CPPI iz Al il (385 Aiasall dainall el e (355 CPPI g sl yin (335 dda5all Adaiaall olal &) 4
Al Candl) a3 b I sea 138 95 phlaal) g ailadl o Aalial) 36 Cua

Aadaall (el dgail yiwl ol e G5 ) acliall aladl (8 sull olad¥ pual ol 3l dlaall il < jell 5
CPP 4l el culd 4 jlainy)

o g sall (g Lo Alall ol L) w35l e i CPPI A cuill dagl yiud (385 cheliadl jlaal o) 6
oo b baeliall (3 gul) il gyl (B agu¥IS 3 ladl) il ga gall 5 A5 JAT) Clain€ 3 jlaliall (e ZIAT) AL
@l onSall oy Adaded) (3 sl il g jlin & ST ¢ o) i SV ama g e a8 gl 2l ge eV Cacliadll
Aadaal Aad () oSius Aol (3 5u) 3 (g saclall (3l sul) 8 Ahiaall Aad <l ) Cheliadl) o) ) LS )
Adaaadll 0¥ aall e dy 8

dndse olal o Lol 8 (3585 CPPI daa) i) (38 5 e 5all Ay jlaina) bl o) laadl cilad) il il 7
O]l (8 Bagaall ¢l g (3 gudl)

Sla sl 5.2
Al (345 Rl i) (3305 Rl B (55330 Gl G5 (g8 Csebeiall sy (pebindl B 5555550 ]
AL ATy Randll 5 Rl Y1 L 91 A ] ¢ e ) Sl 5,13 ) e sy PP 2 i)

attosal) gl 58 o ghad (385 i) Adadaall ol 00N (315 3 GBIyl (5 gun (o8 (o patinnall Scic) 355 a2
dadaay 45 e 2ie @lld g 5 halaly wilall G Aaluall Cum (e (3585 LY aal gl SEsall 53 (3 gudl 3 5alY
Gl

CLlaY) e Bliall ae Jenl) Lga jhlae (e dhaisall e (elill CPPI 4l jisl aladia) duady 3
CPPI w3 deai) i) ALl (31 ) 530 31 pad) (5 g (& Hlaiinl) Lailae (5 yday O painnall alaiind 355 a4
GYama 83 ) (A ) e liaall Wl @lld g CPPI g Aol sl (e (Ao dile Jane s dpad) yiul) oda () 1
asadll o i) Zoag) jia) 285 o) g <l LAY 3 gie (pe AllA Juadil i) eda oy 5<T g dia all Adagaall xilal)
A i) Tadlaall 5y s el sl g ol Y1 (g paiionall A1 ggusy A5 Canill (38 5

40 ISSN: 2618-0278 Vol. 6No. 18 June 2024



wWsSJ

Warith Scientific Journal

oladY a5 55 (e 4l Ll (3 gl aladl olaiW) Al 50 3 L) Adainall el cpae ) ) (G paisall e iy 5
LCPPI 45l cawl) <3 4 jlaiins) ddadaall aals dpadl il ¢l e J5Ll 5 acliall alall (3 sull

Warith Scientific Journal

(9 guall ?L’d‘ ol Al Ha AN il dari) yind Ay Hlaiia) ddaasall el e ) )l o il e 6
;\)&eg})\ﬁubéﬂ\db%é\ﬁéi 3 _hadll Chla ga sall ;\)&}\&JPJ&A\ DA A e o e
_LA‘)L’.J Ualadl) die ('S_)Lij\ «L\\A}_A}‘J\) e.g.m\]\ &M ?'@'“'y\ Jla.mi tl.s.:‘)\ Qe (E).Laij\ Q\J}_A}Aj\) e@.u\]\

Ldlaa ol ALY o) Adlall Cliss all o) g &5 lafiin) Jadlaal) (s LR PRIRE Caall 2 c_\\_“u 7
Q‘_5_“6\}C_Uﬂ?\.éal.@\ e il all ub:.g‘_s:\;}‘;z\.ﬂ\ o gl il il al) uzug@;ﬁﬁuj\} ¢ jall ettt
ol Ll gl Al asalial) (385 Ledida 55 () (a3l (g Bae Allale ) sal (53 clliad

Lad o g e V) A 5Y) adlge (585 Opalill lantl il pals el 315 53 B jall (B a8 auid oL 8
O BAELLY) g 4 Hlaiu Y] Jadlaall (pald Chlaad) yis) & Jaladtl) Jlaa @ 3.}.)3;“21\} Al Jeall @ Akl &l g
Adl) 5 dpedaiil) (il gl

J.\LAA.A.“

1. Agic-sabeta, EIma, Constant Proportion Portfolio Insurance strategy in southeast European markets,
Business Systems Research: International journal of the Society for Advancing Innovation and Research

in Economy, Vol.7, No.1, 2016.

2. Ali, Yansen, Mehrotra, Sanjay, Simplifying the Portfolio Optimization Process via Single Index Model*,
Industrial Engineering Honors Program, McCormick School of Engineering, Northwestern University,

June 2008.

3. Antolovic, Viktor, Portfolio insurance: evaluating risk-return tradeoffs using Monte Carlo simulation,

Master’s Degree programme, 2009.

4. Archana, H. N.; Srilakshmi, D. Building an Optimal Portfolio Using Sharpe’s Single Index Model: An
Empirical Study With Refernce To Indian Capital Markets, Journal of Xi’an University of ARchitecture

and Technology, XI1, 2020.

5. Biedova, Olga & Steblovskaya, Victoria, Multiplier Optimization for Constant Proportion Portfolio
Insurance (CPPI) Strategy, International Journal of Theoretical and Applied Finance, Vol.23, No.2, 2020.
6. Carvalho, Joao & Gaspar, Raquel M.& Beleza Sousa, Jodo, On path—dependency of constant proportion

portfolio insurance strategies. REM Working Paper, 2018.

7. Chen, Jiah-Shing & Chang, Chia-Lan & Hou, Jia-Li & Lin, Yao-Tang, Dynamic Proportion Portfolio
Insurance Using Genetic Programming with Principal Component Analysis, Expert Systems with

Applications, Vol.35, 2008.

8. Chen, Son-Nan & Brown, Stephen J., Estimation risk and simple rules for optimal portfolio selection. The

Journal of Finance, vol.38, no.4, 1983.

9. Costa, Jorge & Gaspar, Raquel M, Portfolio insurance —a comparison of naive versus popular strategies,

Insurance Markets and Companies: Analyses and Actuarial Computations, VVol.5, No.1, 2014.

10. Costa, Jorge & Gaspar, Raquel M, Portfolio Insurance A Comparison of Alternative Strategies, Advance

Working Paper Series N.2/2011.

11. Dehghanpour, Siamak & Esfahanipour, Akbar, Dynamic Portfolio Insurance Strategy: A Robust Machine

Learning Approach, Journal of Information and Telecommunication, Vol. 2, No. 4, 2018.

12. Dzicher, Mateusz, Sampling methods for investment portfolio formulation procedure at increased market

volatility, Journal of Economics & Management, vol. 43, 2021.

13. Elton, Edwin J., Gruber, Martin J., Brown, Stephen J., Goetz Mann, William N., Modern Portfolio Theory

and Investment analysis , 9 ed ,USA, John Wiley & Sons, Inc.,2014.

14. Gilli, Manfred & Maringer, Dietmar & Schumann, Enrico, Numerical Methods and Optimization in

Finance, 2019.

15. Gilli, Manfred & Maringer, Dietmar & Schumann, Enrico, Numerical Methods and Optimization in

Finance, 2011.

16. Iskandar, Dini & Martalena, Martalena & Julianto, Natasha Desiree, Perbandingan Kinerja Portofolio
yang Dibentuk dengan Single Index Model pada Saham-Saham yang Terdaftar dalam Indeks LQ45 dan

41 ISSN: 2618-0278 Vol. 6No. 18 June 2024



Warith Scientific Journal

17.

18.
19.
20.
21.
22.
23.

24,

25.
26.
217.
28.

29.

42

wWsSJ

Warith Scientific Journal

Kompas 100 Tahun 2018, Kata Kunci: Portofolio, Model Indeks Tunggal, Indeks Sharpe, Indeks Treynor,
dan Indeks Jensen, Jurnal Akuntansi, vol.12, no. 1, 2020.

Jessen, Cathrine, Constant Proportion Portfolio Insurance: Discrete-time trading and gap risk coverage,
The Journal of Derivatives, 2010.

Jessen, Cathrine, Constant Proportion Portfolio Insurance: Discrete-time trading and gap risk coverage,
The Journal of Derivatives, 2014.

Krishnamoorthy, N & S. Mahabub Basha, An empirical study on construction portfolio with reference to
BSE, International Journal of Financial Management and Economics, Vol. 5, No.1, 2022.

Mahmud, Imroz, Optimal Portfolio Construction using Sharpe’s Single-Index Model: Evidence from
Chittagong Stock Exchange, International Journal of Commerce and Finance, vol. 6, no.1, 2020.
Mahmud, Imroz, Optimal Portfolio Construction: Application of Sharpe’s Single-Index Model on Dhaka
Stock Exchange, JEMA: Jurnal lImiah Bidang Akuntansi dan Manajemen, vol. 16, no.1, 2019.
Mlynarovic, Vladimir, Portfolio insurance strategies and their applications. Ekonomicky ¢asopis, vol.59,
no.4, 2011.

Oudat, M., H. Hasan, & A. Alsmadi, Macroeconomic variables and portfolio investment in Bahrain using
an ARDL bound testing approach, Accounting, vol.6, no.4, 2020.

Patel, Ajay Kumar & Chakraborty, Subhodeep, Construction of Optimal Portfolio Using Sharpe’s Single
Index Model and Markowitz Model: An Empirical Study on Nifty50 Stocks, Available at SSRN 3259328,
2017.

Rout, Biswajit & Panda, J., Construction of Optimal Portfolio on Selected Stocks of BSE Using Sharpe’s
Single Index Model, Srusti Management Review, vol.12, no.1, 2020.

Schalin, Alexander, Investigation of Portfolio Strategies By Means Of Simulation, Master’s Thesis,
University of Gothenburg, 2022.

Yao, Yuan & Li, Li, Portfolio Insurance with a Dynamic Risk Multiplier Based On Price Fluctuation,
European Journal of Research and Reflection In Management Sciences, Vol 4, No.2, 2016.

Zagst, Rudi & Kraus, Julia, Stochastic dominance of portfolio insurance strategies, Annals of Operations
Research, 2011.

Zhang, Zi’ang, Study of Portfolio Performance Under Certain Restraint Comparison: Markowitz Model
and Single Index Model on S&P 500, In: 2022 7th International Conference on Social Sciences and
Economic Development (ICSSED 2022), Advances in Economics, Business and Management Research,
volume 652, 2022.

ISSN: 2618-0278 Vol. 6No. 18 June 2024



