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ABSTRACT 
This study aims to analyze the performance of crypto assets in the period 2020 to 2023. This research is 
quantitative descriptive research, with the sampling method using saturated sampling. During the 
observation period, 1440 monthly closing data were collected from 30 crypto assets with the largest 
market capitalization in the world that became the population. The results show that crypto assets are 
highly volatile and unpredictable, high-risk assets such as Fantom (FTM) and Thorchain (RUNE) tend to 
offer higher returns, but with significant fluctuations in value. Meanwhile, lower-risk assets like Leo 
Token (LEO) offer greater stability but with more limited growth potential. These findings can be taken 
into consideration for investors in making decisions regarding their investment in crypto assets. 
Keywords : Cryptocurrency, Investment, Performance, Return, Risk 

 
ABSTRAK 
Penelitian ini bertujuan untuk menganalisis kinerja aset kripto pada periode 2020 hingga 2023. 
Penelitian ini merupakan penelitian deskriptif kuantitatif, dengan metode pengambilan sampling jenuh. 
Selama periode pengamatan, terkumpul 1440 data harga penutupan bulanan dari 30 aset kripto dengan 
kapitalisasi pasar terbesar di dunia yang menjadi populasi. Hasil penelitian menunjukkan bahwa aset 
kripto sangat fluktuatif dan tidak dapat diprediksi, aset-aset dengan risiko tinggi seperti Fantom (FTM) 
dan Thorchain (RUNE) cenderung menawarkan imbal hasil yang lebih tinggi, namun dengan fluktuasi 
nilai yang signifikan. Sementara itu, aset berisiko lebih rendah seperti Leo Token (LEO) menawarkan 
stabilitas yang lebih besar tetapi dengan potensi pertumbuhan yang lebih terbatas. Temuan ini dapat 
menjadi bahan pertimbangan bagi investor dalam mengambil keputusan terkait investasi mereka di aset 
kripto. 
Kata kunci : Aset Kripto, Investasi, Kinerja, Return, Risiko 

 
1.​ Introduction 

Investment is the allocation of resources to assets that are expected to generate 
economic gains or profits in the future. With the development of financial literacy and 
technology, investment activities are becoming increasingly accessible through the purchase of 
financial assets such as stocks, bonds, mutual funds, government securities, and crypto assets, 
even with relatively affordable funds. Indonesian people are currently very interested in 
investing in crypto assets, as evidenced by data released by the Ministry of Trade, in March 
2024 there were 19 million crypto investors in Indonesia (Binekasri, 2024). This development is 
extraordinary, investment in crypto assets in Indonesia was only recognized approximately five 
years ago, but the number of investors can already outperform the number of Indonesian 
capital market investors, this is evidenced by the statistical data of the Indonesian Central 
Securities Depository (KSEI) March 2024 which reports that the number of capital market 
investors in Indonesia is only 12.63 million investors (KSEI, 2024). On the official website of the 
Ministry of Trade, Bapebti targets crypto transactions in 2024 to reach 800 trillion rupiah (RI, 
2024). The development of the crypto asset market in Indonesia also contributed 580 billion 
rupiah in tax revenue, this total was collected from 2022, 2023 to March 2024 (Wildan, 2024). 

With the development of cryptocurrencies as an alternative investment instrument, 
various problems have arisen. Some mass media in Indonesia are known to have reported large 
losses that resulted in criminal acts related to cryptocurrency investment. Reporting from detik 
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news, there have been criminal acts of murder due to losses in crypto investment (Fadilah, 
2023). Not only that, crypto assets have also been recorded as the object of investment fraud 
in Indonesia (Marjaya, 2019; Pahlevi, 2019). One solution to solve these problems is to increase 
literacy to the wider community regarding the risks and potential of cryptocurrency investment 
(Gideon, 2019). Until now, research on cryptocurrencies that discusses the returns, risks, and 
performance of cryptocurrencies is still difficult to find and very limited. Some research in 
Indonesia focuses on the legal review of crypto assets, such as research (Ausop & Aulia, 2018; 
Rinaldi & Huda, 2016; Siswantoro et al., 2020). 

Based on the description above, it shows that there are relevant phenomena and 
research gaps regarding the return, risk and performance of cryptocurrencies, so a study is 
needed to assist investors in making investment decisions. What investors need to do before 
making an investment decision is to understand the potential benefits and risks in their 
investment. According to (Hartono, 2022), investment decisions must be made carefully, with 
the two main factors that need to be considered in investment decisions are the rate of return 
and risk. The effectiveness of an investment instrument can also be assessed based on its 
performance; the higher the performance of an investment, the more effective it is. The Sharpe 
Index is a common and widely used method to evaluate investment performance (Hamdika et 
al., 2022; Henriques & Sadorsky, 2018; Lumbantobing & Sadalia, 2021; Setyowati & 
Husnurrosyidah, 2021). The novelty provided in this study compared to previous studies is the 
focus on measuring the performance of 30 crypto assets with the highest market capitalization 
with a time span of 2020-2023. This research was made with the aim of analyzing the return, 
risk and performance of crypto assets. It is hoped that this research can provide important 
information for investors to make their investment decisions. 
 

2.​ Literature Review 
2.1. Prospect Theory 
Prospect theory was first formulated by Kahneman in his paper “Prospect Theory: An 

Analysis of Decision under Risk” (Kahneman & Tversky, 1979). Prospect theory explains that 
investment choices tend to be evaluated based on gains and losses. Therefore, investors will 
seek as much information as possible to make investment decisions. Investors' understanding 
of the value of risk and return affects investment success. Investment decisions are a long and 
continuous process, from setting investment goals to periodic valuations. Appropriate 
measures of risk, return, and performance must be determined in investment decisions and 
evaluations (Andaresta & Purwanto, 2023). 

2.2. Crypto Assets 
Cryptocurrencies are digital currencies that can be used as a means of payment. 

Although used as a means of payment, cryptocurrencies tend to be more widely explored as 
investment assets (Almeida & Gonçalves, 2022; Blau, 2017; Li et al., 2021). Cryptocurrencies 
have become a popular asset class in global financial markets, with the cryptocurrency market 
experiencing rapid development spreading across the globe, including both developed and 
developing countries (Białkowski, 2020; Fang et al., 2021). In Indonesia, cryptocurrencies are 
not yet recognized as a legal currency, but are known as an investment alternative (Meiryani, 
2023). This fact is also supported by (Ram, 2019) who states that bitcoin as one of the 
cryptocurrencies can be an alternative investment instrument.The list of the most valuable 
cryptocurrencies is always changing, just like stocks. Since cryptocurrencies are more volatile 
than stocks, cryptocurrency value rankings can change quickly. However, there are also some 
cryptocurrencies that consistently outperform other cryptocurrencies (Zohuri et al., 2022). 

2.3. Return & Risk 
Return is the level of profit earned from an investment, while risk relates to the level of 

uncertainty and potential loss associated with the investment. Return and risk have a close 
relationship, especially a one-way relationship. In this context, a one-way relationship signifies 
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that when the risk of an investment vehicle increases, the rate of return also increases, and 
vice versa, when the risk decreases, so does the rate of return (Trianti et al., 2022). Investors 
can achieve higher returns by paying attention to the risks they take. The relationship between 
risk and return is linear: the higher the risk, the greater the return (Tandelilin, 2017). 

2.4. Evaluation of Investment Performance 
Evaluating investment performance is the process of analyzing the returns and risks of 

an investment portfolio to determine its effectiveness in achieving investor objectives. 
Performance evaluation involves comparing portfolio performance to a benchmark, such as a 
market index, as well as analyzing each security and its contribution to overall performance 
(Yunita, 2023). To understand which portfolios perform better when compared to each other, it 
is important to ascertain whether the constructed portfolio can increase the likelihood of 
achieving investment objectives (Ruma & Tawe, 2023). The Sharpe Index, also known as the 
Sharpe Ratio, was introduced by William F. Sharpe in 1966. The Sharpe ratio is used to assess 
whether an investment provides a favorable return in relation to the associated risk. A higher 
Sharpe ratio indicates that an investment generates a higher rate of return relative to its risk 
(Yunita, 2023). The Sharpe method, or Reward to Volatility Ratio (RVAR), is a method used to 
compare portfolio performance using the concept of Capital Market Line (CML) or, more 
commonly, as Reward to Variability Ratio (RVAR) (MUTIASALISA et al., 2021). 

 
3.​ Research Methods 

This study uses a population of crypto asset monthly closing price data for the period 
2020 to 2023. Research variables include rate of return, risk and Sharpe index. The secondary 
data used in this study was obtained from the information provider website - coingecko.com. 
The data collected consists of numerical values, which can also be referred to as quantitative 
data. Descriptive analysis is the analytical technique used in this study. To obtain the values of 
each variable, data processing was done using the Microsoft Excel program. The closing price of 
each crypto asset and the BI 7 days reverse repo rate data, which serves as the return for 
risk-free assets, were prepared for processing. The sampling method used is purposive 
sampling, with the criteria of crypto assets with the largest market capitalization listed on 
coingecko.com from 2020 to 2024 excluding stable coins. Based on these criteria, 30 crypto 
assets were selected which resulted in 48 data for each crypto asset, with a total of 1440 
observations. The following is a list of crypto assets that meet the criteria: 

Table 1. List of Cryptocurrency 2020-2023 

No Code Name of Assets No Code Name of Assets 

1 BTC Bitcoin 16 CRO Cronos 

2 ETH Ethereum 17 XLM Stellar 

3 BNB BNB 18 ATOM Cosmos Hub 

4 XRP XRP 19 OKB OKB 

5 DOGE Dogecoin 20 VET VeChain 

6 ADA Cardano 21 MKR Maker 

7 TRX Tron 22 AR Arweave 

8 BCH Bitcoin Cash 23 XMR Monero 
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No Code Name of Assets No Code Name of Assets 

9 LINK Chainlink 24 FET Fetch.ai 

10 MATIC Polygon 25 THETA Theta Network 

11 LTC Litecoin 26 FTM Fantom 

12 LEO Leo Token 27 RUNE Thorchain 

13 ETC Ethereum Classic 28 ALGO Algorand 

14 HBAR Hedera 29 QNT Quant 

15 STX Stacks 30 NEO NEO 

Source: coingecko.com, data reprocessed. 

The analysis of cryptocurrencies performance data was conducted by evaluating the 
performance using Sharpe Ratio. The following are the stages of performance evaluation, along 
with a description of the research variables: 

1.​ Determine returns 
2.​ Determine standard deviation 
3.​ Determine risk-free interest rate 
4.​ Calculate the Sharpe ratio 

 

Table 2. Variable Description 

Variable Description Formula 

Return 
Monthly asset gain/loss 
rate 

R =  
𝑃
𝑡
−𝑃

𝑡−1

𝑃
𝑡−1

 

Risk Monthly asset risk level σi =  
𝑗=1

𝑛

∑ (𝑅
𝑖𝑗
− 𝐸(𝑅

𝑖
))2. 𝑃

𝑗

 

Sharpe 
Performance 

Monthly asset 
performance based on 
sharpe ratio 

Si =  
𝑅
𝑝
−𝑅

𝑓

𝑆𝐷
𝑖

Source: (Hartono, 2022; Yunita, 2023) 

4. Results and Discussions 
The results of the calculation of the crypto asset investment rate of return are 

presented in table 3 below: 

Table 3. Annual Crypto Asset Return Ranking 2020-2023 

Rank 
2020 2021 2022 2023 

Code Return Code Return Code Return Code Return 

1 RUNE 45,79% FTM 
106,60

% ETC 3,53% STX 28,92% 

2 
THET
A 40,26% DOGE 85,21% QNT 3,19% FET 27,21% 
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Rank 
2020 2021 2022 2023 

Code Return Code Return Code Return Code Return 

3 AR 30,28% MATIC 76,94% RUNE 2,13% RUNE 18,75% 

4 LINK 26,11% AR 59,35% OKB 1,80% FTM 13,49% 

5 ADA 22,06% BNB 48,06% LEO 1,23% BCH 12,98% 

6 ETH 19,80% FET 39,27% XMR -0,83% MKR 12,37% 

7 FTM 19,02% CRO 34,86% TRX -1,64% LINK 10,63% 

8 VET 18,79% HBAR 34,81% DOGE -3,42% ADA 10,37% 

9 XLM 18,33% ADA 34,57% LTC -4,18% HBAR 9,53% 

10 HBAR 17,63% QNT 33,70% BNB -4,37% VET 9,43% 

11 STX 17,16% RUNE 33,25% XRP -4,41% NEO 9,16% 

12 FET 15,08% THETA 27,89% 
MATI
C -4,92% BTC 8,84% 

13 BTC 14,61% STX 25,43% ETH -5,43% OKB 8,13% 

14 LTC 14,32% ETC 25,38% ATOM -6,04% AR 6,83% 

15 XMR 13,57% OKB 24,69% FET -6,13% XRP 6,81% 

16 QNT 12,74% ATOM 23,66% BTC -6,80% XLM 6,75% 

17 OKB 12,44% VET 23,30% LINK -7,95% THETA 6,64% 

18 BNB 11,08% MKR 23,00% VET -8,55% CRO 6,63% 

19 XRP 10,93% XRP 21,13% NEO -8,68% ETH 5,98% 

20 ETC 10,29% ALGO 19,55% BCH -8,70% TRX 5,98% 

21 ALGO 10,21% ETH 17,72% XLM -8,92% ALGO 4,96% 

22 DOGE 9,35% TRX 13,93% MKR -9,79% 
MATI
C 3,96% 

23 CRO 9,22% XLM 12,67% THETA -11,40% ETC 3,81% 

24 TRX 8,67% NEO 12,62% ADA -11,51% QNT 3,70% 

25 NEO 8,49% LINK 9,59% AR -12,27% DOGE 3,34% 

26 
ATO
M 8,44% LEO 9,57% HBAR -13,90% BNB 3,26% 

27 BCH 8,29% BTC 6,71% CRO -14,62% ATOM 2,37% 

28 
MATI
C 7,03% XMR 6,44% ALGO -14,97% LTC 1,57% 

29 MKR 5,57% BCH 4,44% FTM -15,33% XMR 1,53% 

30 LEO 4,67% LTC 3,51% STX -15,83% LEO 1,24% 
Source: reprocessed secondary data (2024) 

Table 3 shows that the annual return of crypto assets varies each year. A positive value 
indicates that the investment has made a profit, a negative value indicates that the investment 
has suffered a loss. The return value of crypto assets for the 2020-2023 period is recorded in 
the range of -15.83% to 106.60%. The highest return in 2020 was achieved by Thorchain 
(RUNE) with a value of 45.79% while the lowest figure was achieved by Leo Token (LEO) with 
4.67%. In 2021, the highest return was achieved by Fantom (FTM) with a value of 106.60% and 
Litecoin (LTC) in the last position with a value of 3.51%. Ethereum Classic made the highest 
return in 2022 with a value of 3.53% while Stacks (STX) got the biggest loss with a value of 
-15.83%. The next period, 2023, Stacks (STX) caught up and managed to lead in the first rank 
with a return value of 28.92% and Leo Token (LEO) in the last position with a value of 1.24%. 
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Table 4. Crypto Asset Average Return Rankings 2020-2023 

Rank 
Average 

Rank 
Average 

Code Return Code Return 

1 FTM 30,95% 16 LINK 9,59% 

2 RUNE 24,98% 17 ETH 9,52% 

3 DOGE 23,62% 18 CRO 9,02% 

4 AR 21,05% 19 XRP 8,62% 

5 MATIC 20,75% 20 MKR 7,79% 

6 FET 18,86% 21 XLM 7,21% 

7 THETA 15,85% 22 ATOM 7,11% 

8 BNB 14,51% 23 TRX 6,73% 

9 STX 13,92% 24 BTC 5,84% 

10 ADA 13,87% 25 NEO 5,40% 

11 QNT 13,33% 26 XMR 5,18% 

12 HBAR 12,02% 27 ALGO 4,94% 

13 OKB 11,76% 28 BCH 4,25% 

14 ETC 10,75% 29 LEO 4,18% 

15 VET 10,74% 30 LTC 3,81% 
Source: reprocessed secondary data (2024) 

Table 4 shows the average return of crypto assets for 4 years from 2020 to 2023. 
Fantom (FTM) is ranked first with a value of 30.95%, Thorchain (RUNE) is in second place with a 
value of 24.98% and Dogecoin (DOGE) is recorded in third place with a return value of 23.62%. 
The lowest average return is occupied by Bitcoin Cash (BCH), Leo Token (LEO) and Litecoin (LTC) 
with return values of 4.25%, 4.18% and 3.81% respectively. 

Table 5. Annual Crypto Asset Risk Level Ranking 2020-2023 

Rank 
2020 2021 2022 2023 

Code Risk Code Risk Code Risk Code Risk 

1 AR 
0,9529

6 FTM 1,99219 RUNE 0,76278 STX 0,69564 

2 RUNE 
0,6686

2 DOGE 1,82117 ETC 0,55776 FET 0,55557 

3 FTM 
0,6468

1 AR 1,15308 QNT 0,40858 FTM 0,43902 

4 THETA 
0,6241

8 BNB 1,14105 FET 0,37550 RUNE 0,42925 

5 FET 
0,6036

0 MATIC 1,12545 MATIC 0,33228 BCH 0,35540 

6 HBAR 
0,5635

5 THETA 0,90079 VET 0,32872 AR 0,26141 

7 ETC 
0,5207

1 ADA 0,83087 DOGE 0,32181 MKR 0,26034 

8 XLM 
0,5191

3 FET 0,75648 AR 0,31686 ALGO 0,25372 

9 XRP 
0,5084

7 RUNE 0,75295 ETH 0,26835 ADA 0,24526 

10 LINK 
0,4776

1 HBAR 0,74026 ATOM 0,24437 HBAR 0,24063 

6 
 



Laksana & Fauziyah​ ​ COUNT, 1 (5) 2024: 351-363 

11 VET 
0,4013

9 CRO 0,73306 OKB 0,24242 VET 0,23874 

12 ADA 
0,4005

9 OKB 0,71558 THETA 0,23892 NEO 0,23256 

13 ATOM 
0,3879

1 MKR 0,57606 XRP 0,23858 THETA 0,20803 

14 ALGO 
0,3571

4 ETC 0,53599 NEO 0,23650 
MATI
C 0,20652 

15 STX 
0,3320

9 VET 0,52358 BCH 0,23584 CRO 0,20126 

16 LTC 
0,3175

8 XRP 0,51919 XMR 0,22781 XRP 0,20095 

17 MATIC 
0,3125

2 QNT 0,51163 LEO 0,22134 LINK 0,19428 

18 NEO 
0,3040

0 STX 0,49468 ALGO 0,21632 XLM 0,18946 

19 BCH 
0,3020

3 ATOM 0,47991 CRO 0,21182 OKB 0,18735 

20 CRO 
0,2999

3 XLM 0,45175 LINK 0,20911 QNT 0,17663 

21 ETH 
0,2902

5 NEO 0,42190 LTC 0,20607 ATOM 0,16016 

22 OKB 
0,2763

7 LINK 0,35575 FTM 0,20454 BNB 0,15433 

23 XMR 
0,2419

6 ALGO 0,35352 MKR 0,20281 DOGE 0,14565 

24 MKR 
0,2412

6 TRX 0,32737 ADA 0,19098 LTC 0,13697 

25 TRX 
0,2364

4 ETH 0,29753 HBAR 0,18762 ETC 0,13208 

26 QNT 
0,2336

7 XMR 0,28352 STX 0,18506 BTC 0,13160 

27 BTC 
0,2314

6 BCH 0,25587 BNB 0,18021 XMR 0,09855 

28 DOGE 
0,2230

7 BTC 0,22916 BTC 0,16898 ETH 0,09764 

29 BNB 
0,2116

3 LTC 0,21415 XLM 0,16837 TRX 0,07460 

30 LEO 
0,0379

6 LEO 0,14270 TRX 0,16371 LEO 0,05703 
Source: reprocessed secondary data (2024) 

Table 5 shows that the annual risk level of crypto assets varies every year. A high risk 
value indicates that the investment has a high level of risk or has high price fluctuations. For 
example, with a standard deviation value of 1.5, this indicates that the price of the crypto asset 
tends to fluctuate around 1.5 times its average value. The risk value of crypto assets for the 
2020-2023 period is recorded in the range of 0.03796 to 1.99219. The highest risk in 2020 was 
in Arweave (AR) with a value of 0.95296 while the lowest number was achieved by Leo Token 
(LEO) with 0.03796. In 2021 the highest risk is on Fantom (FTM) with a value of 1.99219 and 
Leo Token (LEO) in the last position with a value of 0.14270. Thorchain (RUNE) has the highest 
risk in 2022 with a value of 0.76278 while Tron (TRX) has the lowest risk with a value of 
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0.16371. The next period is 2023 Stacks (STX) gets the highest risk value with a value of 
0.69564 and Leo Token (LEO) is in the last position with a value of 0.05703. 

Table 6 shows the average risk level of crypto assets for 4 years from 2020 to 2023. 
Fantom (FTM) is ranked first with a value of 0.82064, Arweave (AR) is second with a value of 
0.67108 and Thorchain (RUNE) is listed third with a risk value of 0.65340. The lowest average 
risk was occupied by Tron (TRX), Bitcoin (BTC) and Leo Token (LEO) with risk values of 0.20053, 
0.19030 and 0.11476 respectively. 

Table 6. Crypto Asset Average Risk Rankings 2020-2023 

Ran
k 

Average 
Rank 

Average 

Code Risk Code Risk 

1 FTM 0,82064 16 OKB 0,35543 

2 AR 0,67108 17 QNT 0,33263 

3 RUNE 0,65340 18 XLM 0,33218 

4 DOGE 0,62792 19 MKR 0,32012 

5 FET 0,57279 20 ATOM 0,31809 

6 MATIC 0,49419 21 LINK 0,30919 

7 THETA 0,49298 22 NEO 0,29874 

8 ETC 0,43664 23 ALGO 0,29518 

9 HBAR 0,43301 24 BCH 0,28729 

10 STX 0,42687 25 ETH 0,23844 

11 BNB 0,42180 26 LTC 0,21869 

12 ADA 0,41692 27 XMR 0,21296 

13 VET 0,37311 28 TRX 0,20053 

14 XRP 0,36680 29 BTC 0,19030 

15 CRO 0,36152 30 LEO 0,11476 
Source: reprocessed secondary data (2024) 

Table 7 shows that the annual performance of crypto assets varies each year. High 
performance values indicate that crypto assets have good performance. The performance of 
crypto assets for the 2020-2023 period was recorded in the range of -1.07161 to 0.65233. The 
best performance in 2020 was achieved by Thorchain (RUNE) with a value of 0.62121 while the 
lowest performance was achieved by Maker (MKR) with 0.05459. In 2021, the highest 
performance was in Polygon (MATIC) with a value of 0.65233 and Litecoin (LTC) in the last 
position with a value of -0.00049. Ethereum Classic (ETC) has the highest performance in 2022 
with a value of -0.00841 while Stacks (STX) has the lowest performance with a value of 
-1.07161. The next period, namely 2023, Fetch.ai (FET) gets the highest performance value with 
a value of 0.38521 and Leo Token (LEO) is in the last position with a value of -0.80196. 

 
 
 
 
 
 
 
 
 
 
 

8 
 



Laksana & Fauziyah​ ​ COUNT, 1 (5) 2024: 351-363 

Table 7. Annual Crypto Asset Performance Ranking 2020-2023 

Rank 
2020 2021 2022 2023 

Code Sharpe Code Sharpe Code Sharpe Code Sharpe 

1 RUNE 0,62121 MATIC 0,65233 ETC 
-0,0084

1 FET 0,38521 

2 THETA 0,57690 QNT 0,58990 QNT 
-0,0197

8 STX 0,33223 

3 ETH 0,53562 FTM 0,51743 RUNE 
-0,0245

0 RUNE 0,30131 

4 LINK 0,45761 AR 0,48422 OKB 
-0,0909

2 MKR 0,25179 

5 BTC 0,44763 ETH 0,47733 LEO 
-0,1253

3 LINK 0,24773 

6 ADA 0,44461 FET 0,47262 XMR 
-0,2120

8 BTC 0,23024 

7 STX 0,38870 ALGO 0,45328 DOGE 
-0,2307

0 BCH 0,20177 

8 XMR 0,38503 DOGE 0,44853 
MATI
C 

-0,2683
9 ADA 0,18572 

9 QNT 0,36328 STX 0,44284 FET 
-0,2698

5 FTM 0,17497 

10 VET 0,36226 CRO 0,42746 TRX 
-0,3442

5 HBAR 0,15453 

11 BNB 0,32283 LEO 0,42401 ETH 
-0,3513

5 VET 0,15164 

12 LTC 0,31711 HBAR 0,42266 XRP 
-0,3523

7 NEO 0,14377 

13 OKB 0,29628 ATOM 0,41967 VET 
-0,3819

1 OKB 0,12381 

14 AR 0,27314 ETC 0,40780 LTC 
-0,3968

3 XRP 0,04958 

15 XLM 0,27117 RUNE 0,39483 ATOM 
-0,4109

9 XLM 0,04927 

16 HBAR 0,23736 BNB 0,39034 BNB 
-0,4642

9 CRO 0,04061 

17 DOGE 0,22874 VET 0,37771 AR 
-0,5135

0 THETA 0,03963 

18 FTM 0,22843 ADA 0,37372 NEO 
-0,5361

2 AR 0,03890 

19 TRX 0,18687 XRP 0,33916 BCH 
-0,5383

1 TRX 0,02217 

20 FET 0,17936 MKR 0,33820 LINK 
-0,5713

0 ETH 0,01751 

21 ALGO 0,16683 TRX 0,31786 BTC 
-0,6392

6 ALGO -0,03355 

22 CRO 0,16574 OKB 0,29576 THETA 
-0,6443

7 
MATI
C -0,08977 

23 NEO 0,13940 THETA 0,27048 MKR 
-0,6800

1 QNT -0,11943 
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Rank 
2020 2021 2022 2023 

Code Sharpe Code Sharpe Code Sharpe Code Sharpe 

24 BCH 0,13364 NEO 0,21570 XLM 
-0,7673

8 ETC -0,15138 

25 XRP 0,13141 XLM 0,20259 ADA 
-0,8122

2 BNB -0,16545 

26 ETC 0,11593 LINK 0,17059 ALGO 
-0,8769

5 DOGE -0,17006 

27 LEO 0,11147 BTC 0,13909 CRO 
-0,8791

4 ATOM -0,21477 

28 ATOM 0,10792 XMR 0,10301 FTM 
-0,9449

5 LTC -0,30963 

29 MATIC 0,08889 BCH 0,03596 HBAR 
-0,9538

8 XMR -0,43503 

30 MKR 0,05459 LTC -0,00049 STX 
-1,0716

1 LEO -0,80196 
Source: reprocessed secondary data (2024) 
 

Table 8. Crypto Asset Performance Ranking in 2020-2023 

2020-2023 
Ran

k Code Sharpe 
Ran

k Code Sharpe 

1 RUNE 0,29972 16 HBAR 0,14657 

2 FET 0,23626 17 ETC 0,13266 

3 QNT 0,23562 18 XRP 0,10398 

4 MATIC 0,23449 19 TRX 0,10254 

5 FTM 0,22742 20 CRO 0,10118 

6 AR 0,20295 21 MKR 0,09098 

7 DOGE 0,19209 22 ATOM 0,07568 

8 STX 0,19062 23 XLM 0,07386 

9 THETA 0,18965 24 BTC 0,06873 

10 ETH 0,18857 25 XMR 0,03380 

11 ADA 0,18385 26 NEO 0,03134 

12 OKB 0,17482 27 ALGO 0,01653 

13 BNB 0,16167 28 BCH -0,00471 

14 VET 0,15623 29 LEO -0,01557 

15 LINK 0,14786 30 LTC -0,02481 
Source: reprocessed secondary data (2024) 

Table 8 shows the crypto asset performance ranking for 4 years from 2020 to 2023. 
Thorchain (RUNE) is ranked first with a value of 0.29972, Fetch.ai (FET) is second with a value of 
0.23626 and Quant (QNT) is listed third with a performance value of 0.23562. The lowest 
performance over 4 years is occupied by Bitcoin Cash (BCH), Leo Token (LEO) and Litecoin (LTC) 
with performance values of -0.00471, -0.01557 and -0.02481 respectively. 

These results illustrate the high fluctuation of crypto asset performance from 2020 to 
2023, which includes aspects of return, risk, and overall performance. This result is supported 
by (Andrianto & Diputra, 2017; Tandelilin, 2017; Trianti et al., 2022) who stated that the 
relationship between risk and return is linear: the higher the risk, the greater the return. From 
the data analyzed, several important findings can be identified. Fantom (FTM) showed the 
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highest annualized return in 2021 at 106.60%, standing out as the asset with the best average 
return over four years at 30.95%. In contrast, Leo Token (LEO) and Litecoin (LTC) often took the 
lowest positions in terms of annualized return, with the four-year average return among the 
lowest. Fantom (FTM) also stands out in terms of risk with the highest average risk value over 
four years with a value of 0.82064, showing a relationship between high risk levels and high 
return potential. On the other hand, Leo Token (LEO) consistently shows the lowest risk, 
indicating greater stability but with lower returns. 

Thorchain (RUNE) recorded the best performance over four years with a performance 
value of 0.29972, despite having years of high risk. This shows that Thorchain is an effective 
asset to generate positive returns. On the other hand, Leo Token (LEO) and Litecoin (LTC) 
showed a negative four-year average performance, indicating the difficulty in consistently 
generating positive returns under variable market conditions. 

 
5.​ Conclusion 

From this research, it can be concluded that in a highly volatile and unpredictable 
crypto market, higher risk assets such as Fantom (FTM) and Thorchain (RUNE) tend to offer 
higher returns, but with significant fluctuations in value. Meanwhile, lower risk assets such as 
Leo Token (LEO) offer greater stability but with more limited growth potential. Investing in 
crypto assets requires careful consideration of an individual's risk tolerance and investment 
objectives, taking into account that high levels of risk can potentially provide greater returns, 
but can also lead to significant losses. 

These results provide valuable insights for investors to consider their investments, 
taking into account the highest performance rankings. It is important to note that this research 
is limited to the 30 crypto assets with the largest market capitalization listed on coingecko.com 
from 2020 to 2023. It is recommended that future research include a larger number of crypto 
assets and a longer time period for a more comprehensive analysis. 
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