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Abstract:

Cryptocurrencies represent one of the most advanced technological innovations in financial
markets. Bitcoin and other cryptocurrencies are important alternatives to traditional financial instruments,
which have taken over financial markets and even various economies. From this perspective, the current
research aims to understand the role of various cryptocurrencies with the highest market value and their
impact on the performance of the optimal investment portfolio. It also aims to construct the optimal stock
portfolio and the optimal hybrid investment portfolio consisting of stocks and cryptocurrencies. It should
be noted that the current research is considered one of the most advanced and unique research in Iraq and
the Arab world. The research sample consisted of (21) stocks listed on the Iraq Stock Exchange, distributed
across (7) sectors, as well as (21) digital currencies, for the period (2017-2023). The research concluded
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that the stock portfolio performed better than the cryptocurrency portfolio, that the cryptocurrency market
is a highly risky market, and that the cryptocurrency portfolio does not contribute to improving the
performance of the optimal portfolio on the Iraq Stock Exchange.

Keywords: Cryptocurrencies, Investment Portfolio, Bitcoin, Ethereum, Ripple.
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tinsall 53 LIS (e il 315V Ll e iy yai o3 LS (Halima, et al 2020:14,) Jeiiv¥) Leloady Al hlaall Jis
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A (e dladaall JSLEL Ja J,}.‘.)ﬂ CJLA.\M XYY edilwi ‘;"\S\j dum\ L\.}SJ‘}“ CJ_}A.I} ¢BAdxLall Q\J.&}d\ CJJA.}} ch\}ﬂ
05l Al LS Aagy Capial el yal aladiuly Glly HLall (Ko s Lailaal) 5 phaad) Z0L 31,000 juaill aull aie
g0 sy (52l asd sl lisall 23 s () ALY« Jalis V) 23 sad aladinly agliad s 5 (B1977) Qs
.(Briec,2009:55) 42 ) 4Ll 31 5Y) A laiindl e
el Aanie JaS Jaad a5 agnd) 0 JaS 220 ae Jaladll Ay yhi5ell #3gad o) (Varian,H,1993:45) 7 »=
Ul (o ity 4l ddadsall i ddagus; dapua a3y 2a) 5l 5 5all 3 5 ) e g Sl s Aiadll el QS il
JSLie Jal 7 yite (sl 3 sad 58 3 S jle z35ad (8 (Terol,2006:86) J Easy Adlall @I 5¥) i) se 2l e
() ALY A8 il g gall b ddia s Sy diisall 8 agul) (3) sl g o Gl 5381 DA (e Aaiaal) sl
Aali e s Ja¥lAL s ol Lt untigh Jass siall (gt (8 atbasy 3 S Jle 73503 O (Briee,2009:56) g e <15
Baaaie Ol yial 1 Gy y8 Jasal) i gall 23 gad 2y ol o5 A
:(Briec,2009:56) &) Alaladl) Cun 5 AL 315U 18 sial) kel S (K 2 5l 5l 23 5 anin 5

R;=a; + BiRy o _
(t)zﬂ\@@u\ﬁ)ﬂ& Ailal) Jiew = Ri
(e e sa 5 (3 sudl Jagi yall e 43 )5l ALY dilall =gij
é}d\@&\ﬂ\ c@@ﬁ\ﬁ)}\@h&;)d)dﬂ\:iﬁ
(358 3 3l Hise e dilall =Rm
(Gsmd) e Jiivsa DAY 6 Jall 5 ¢ 3 pmall (I 2 gmy 5 3 mall Jasi yy 6 (i () ansy pgdl ile (18 o3le | Alalaall ad 4
Aol a5 ¢(ai) J (Rl pie) 3850 ) Aall I o3 (el 5 <(ai) O Axd sl Al ) 30 53 () O oal il s 5
Al

ai=qai+ei
Sl s bl 31 ) 531 200 gad 2SE pae Ll AA (e Sy (530 (Ge,) 3 g lmall ol V) IS 5 | jhia diagi(ef) o 3
{(Zou et 21,2020:4-5) A Aslaall Coen (3 gual) 550 Jasi yy 2 ALl 43 5l 2ilal L) Adslaall S
Ri = ai + BiRm + ei

(Baule et.al,2019:4-5):
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A Yl s g aa) gl ) 23 s G ALl (315530 5 il g wilad) slay) —]
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2 _ p.2 2
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et al,2021:111
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Alal (31,50 (3 (G sm (R Gl Rl Jaldi e (3) Jgaad

% B; o’ o; R; code cileUadl) 2
0.00721325 | 0.211513 | 0.00729519 | 0.085411908 | 0.00557859 BCOI 1
0.01872341 | 0.473597 | 0.01913423 | 0.138326535 | 0.01552141 HBAG 2
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0.04349103 | -0.46301 | 0.04388368 | 0.20948431 -0.0053914 AIRP 21
0.03243849 | -0.23295 | 0.03263482 | 0.177861854 | -0.0011005 Lo giall

bl Jalad (e ¢ gialal) : jaaal)
G sinn e g L) IS A agul) ddadal (5 jbemall il adV g ad siall diladl Jas sie o3le) (3) Jsaadl O
o OIS aguY) dlaind dad giall ) gall T gia el o 3 clall (315530 Bl padl (5 g 8 danjaall dpaliaiyl cileUadl)
GleUadll g (e g Uadll 138 3 gabamdy) Jaliill il glue A o165 o 35 (0.01580531) Judl s dcliall g Uad
(6 s (& (@Y (138 5 (<0.0076514) daty s Gaalil) gllal (& o Al giall ) gl Lal) Al Ll dpaliai@Y)
AL el pladl) b aied el 8 S agul) dlaisal 5 bmall Cal i) oy o Uil 138 agul salia®y) LaLisll
Gl pUad & o (5 sbimall (ol aiD dad ol el o Ul 13gd 400 3 ylalaall b e i )Y G 138 5 (0.177861854)
lgiad o) (4 agu) ddaia Uiy Lol opUaill 13gd 43081 3 jlalaall b (@liasll e Jay e (0.094295134) 4l

1098 ISSN: 2618-0278 Vol. 7No.Specil Issue August 2025



Warith Scientific Journal

wWsSJ

Warith Scientific Journal

e Ul o) J81 3oLl gl agd 48 5a ol e o Lae dn 50 4 a5 (0.696514) 4l 5 salidl) plad 8 cilS
Ao aa 5 my Albs Adls dad 25 (-0.232947) )y o)l gUaall & o Loall Ul dad Gl 5 ¢(§ gud) 4S e
o L o) 8 CulS aguY) dadag dalal) 3 jhlaally (slaty Lad el o3 sudl S a g oo )0 g Ul agsl (4 dauSe
(0.008003) <ids A 5 Aabpuall g A52l) gUad (3 4 B yhlaall 4nd )5 ¢(0.03243849) 43l 5 =1, g Uil
e JB) s (Rl ) oY) e dpelaidll 5 Hhlaal o) cd (0.06177) Al 5 8 sl (b ae 4 lad) 2ie
oaddia G 5 sad)l OIS ety das yall g il o) 5 35 sanal) LalaBiy) cleUadl) g gia
JJM\GB@A}ALAS@UJ\)&LJ&M\?HY\&SMEJELMJL\}G uhnd;\wt_\‘)mcd}aﬂu\m\ e g
otiall aga) adaa (4) Jgaad)

Rp -0.00038231 B giall dilall Jara
SYSTEMATIC 0.0001025 Al jlalial)
UNSYSTEMATIC 0.01518453 Aallaid) alaal)
VARIANCE 0.01528703 A )
SD 0.12364073 g Jbaall Gl s
SHARPE -0.44350423 s A

bl Jlad (e G gall) 2 juaal)
) ) ddagaall 0 gal) Jane o) sSaall Jgandl (e JaaDly 3 cgllall (315 53 () jadl (5 gun A (3 suall Adndnn ao 4 jlally
Adadnall Ll Aty (3lat Lad Wl ¢(0.12364073) aly Bl dasaall 0SH 5 jlalaal) (s 8 ¢(-0.00038231) &L
sy Sy V) 4l e pati Al (V) s 8l b Hll e o a5 ey Al a5 ¢(-0.44350423) caly Ll
i saadl 8 m e LaS g (a5l pisall 23 s (g Tl ags¥) Alains

(stiall agua) Alidaa £y adla (5) Jgaad)

SHARPE UNSYS sys o op Rp PORTFOLIO
-2.6848555 | 0.000656319 0.000102497 0.000758817 | 0.027547 | -0.01951 |  agud) dliina
12257256 | e | s | s 0.042797 | 0.001995 | (3 seall Aiiaa

bl Jalad e ¢ gialal) ; juaal)
A8 gaal) Aball 5 jidal) cBlaall Juadal) (2 211 2.1.4

Aain all ApaUaiBU 3 ylalacall UK o Ll 5 il 5 3 jlamall Cldl a1 5 Al giall 20 sal) Jaxa (6) Jsand) sy
Alee e Al gine o) 85 ikl O leall Aninal o8 siall 2ilall Jara o Jsaall e Jaadl 3 ¢ 5yl 5 eally Lualal)
Yl Sl g A g Uall 1agd (gabaBY) Ll (5 gise B gl Y e Ja @ll3 (0.091822) {5 (Monero)
(gAY BLaill (5 giase B (RlRIY) (G Las (<0.024899586) 4adulls (Filecoin) Aale (8 <ilS dad giall ) sl
(Monero) PR Lﬁ il 4l el o) 3 jadiall O laally Aalal) ddaasll Lﬁ)lt?‘d‘ ol i) e pad Lol ¢ dleall 03
lelii)) Jn b 5 (0.042797) &Ll Bmall (s kel Sl ai¥) ge 4384l 2ie 5 (10.621847137) ) <l (Al
@5 (USDC) dae 8 s caall (5 jbmall ol jai¥) Janal (5 sise 32 Ll cdlandl o3¢ A0S 5 jlalaall 8 U sale
«3omall (5 lmall B2V e 438l tie lanll 02l SN 3 ) lalaall 8 alddiV) (520 i 52 Lee 0.013282248) ) &b
SV o Alaall o2 o (e oy Lae (2.041782431) & 3 (BNB)Alee (o (IS 28 dladaall Uil Jalead da e Ll
dlee 38 ;) 0 Gl (XRP) e 3 (2.169684082-) ailS s Ll A 0l (pm (& (A gl LR (40 Ll
0.0382610979)) <l 28 (Monero) dee (o dalall s jllaall Aed et Lol ¢(d sudl 48 (e Ll B & (XRP)
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B: a? o; R; code Alant) &
0.048949 0.62535 0.04967 0.222857 0.041559 Bitcoin 1
0.110362 0.11036 0.11202 0.334694 0.063103 Ethereum 2
0.000362 -0.0207 0.00036 0.019043 3.75E-06 Tether 3
0.104286 2.04178 0.11192 0.334548 0.057245 BNB 4
0.223013 -2.1697 0.23164 0.481285 0.055027 XRP 5
0.000176 -6E-05 0.00018 0.013282 -0.00013 USDC 6
0.142792 1.38666 0.14631 0.38251 0.009383 Cardano 7
0.168933 1.07813 0.17106 0.413597 0.04313 TRON 8
0.106522 1.12614 0.10884 0.329916 -0.0115 Bitcoin Cash 9

0.12574 0.3437 0.12596 0.354904 0.046778 Chainlink 10
0.088033 -0.3425 0.08825 0.297065 0.034812 Litecoin 11
0.185256 -1.6213 0.19007 0.435971 0.048223 Stellar 12
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0.382611 1.49302 0.38669 0.621847 0.091822 Monero 14

0.11956 1.17291 0.12208 0.349399 -0.0249 Filecoin 15
0.116981 1.0384 0.11896 0.344901 0.018652 Theta Network 16
0.135681 0.96718 0.13739 0.370668 0.003093 KuCoin Token 17
0.087506 0.64094 0.08826 0.297083 0.020437 Maker 18
0.107572 0.10173 0.10759 0.32801 -0.01001 EOS 19
0.204877 -0.1622 0.20493 0.452687 0.048892 Neo 20
0.356537 -0.6464 0.3573 0.597747 0.080259 Quant 21
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