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The cryptocurrency market, as one of the emerging and developing markets,
has garnered significant attention due to its high profitability potential.
However, investing in this market is always accompanied by considerable
risks. Therefore, choosing an appropriate strategy for risk management in this
market is of great importance. Among various risk management approaches,
quantile-based risk measures are highly effective due to their ability to
accurately identify adverse risks. For this purpose, this study examines and
compares the performance of cryptocurrency portfolios based on two
important quantile-based risk measures: Conditional Value at Risk (CVaR)
and Conditional Drawdown at Risk (CDaR). This comparison helps investors
to manage their cryptocurrency portfolios better with more accurate
information. Additionally, this research aids in deepening the understanding of
risk measures and their application in investment decision-making. The results
indicate that the CVaR model performs better and its application as a risk
assessment criterion is preferred, as this approach enables investors to make
more informed decisions for managing their investment portfolios. The
findings of this study contribute to increasing investors' knowledge and
improving their managerial choices when facing investment risks.
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