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ABSTRAKSI

Penelitian ini bertujuan untuk mengevaluasi kinerja risk-adjusted return sepuluh
cryptocurrency non-stablecoin dengan kapitalisasi pasar terbesar selama fase
transisi kebijakan moneter The Fed periode September 2024 - November 2025,
serta menentukan aset dengan kinerja terbaik secara keseluruhan. Evaluasi
menggunakan rasio Sortino, Treynor, dan Jensen's Alpha, dengan pendekatan
kuantitatif komparatif. Perbedaan kinerja antar aset diuji menggunakan Kruskal-
Wallis, sedangkan penentuan kinerja terbaik secara keseluruhan menggunakan uji
Friedman. Hasil uji Kruskal-Wallis menunjukkan tidak terdapat perbedaan kinerja
yang signifikan antar kesepuluh aset pada ketiga rasio Sig. Sortino 0,831, Treynor
0,845, Jensen's Alpha 0,084. XRP tercatat sebagai aset dengan kinerja terbaik
secara keseluruhan berdasarkan hasil mean rank uji Friedman 6,68.

Kata Kunci: risk-adjusted return, rasio Sortino, rasio Treynor, Jensen's Alpha,
cryptocurrency non-stablecoin, kebijakan moneter The Fed
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ABSTRACT

This study aims to evaluate the risk-adjusted performance of ten non-stablecoin
cryptocurrencies with the largest market capitalization during the Federal
Reserve's monetary policy transition phase from September 2024 to November
2025, and to determine the asset with the best overall performance. Evaluation uses
the Sortino ratio, Treynor ratio, and Jensen's Alpha, with a comparative
quantitative approach. Performance differences among assets were tested using
Kruskal-Wallis, while the determination of the best overall performance used the
Friedman test. The Kruskal-Wallis test results show no significant performance
differences among the ten assets across all three ratios, with Sig. Sortino 0.831,
Treynor 0.845, Jensen's Alpha 0.084. XRP was recorded as the asset with the best
overall performance based on the Friedman test mean rank of 6.68.

Keywords: risk-adjusted return, Sortino ratio, Treynor ratio, Jensen's Alpha, non -
stablecoin cryptocurrency, Federal Reserve monetary policy
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