
Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE)               Vol. 8. No. 3 (2025) 

e-ISSN: 2621-606X        Page: 14513-14525 

 

Bitcoin, LQ45, Gold, and Rupiah Exchange Rate….. 14513 

 

 

BITCOIN, LQ45, GOLD, AND RUPIAH EXCHANGE RATE: A COMPARATIVE 

STUDY FOR INVESTMENT DECISIONS 

 

Fandi Ahmad
1 

Universitas Pelita Bangsa, Bekasi, Indonesia  

fandiahmad715@gmail.com 

 

Purwanto2 

Universitas Pelita Bangsa, Bekasi, Indonesia 

purwanto@pelitabangsa.ac.id  

 

Abstract 

 

This study aims to compare the performance of four investment instruments: the 

cryptocurrency Bitcoin, LQ45 stocks, gold, and the rupiah exchange rate against the 

dollar in determining investment decisions. The growing public interest in various 

forms of investment, particularly digital assets like Bitcoin, has emphasized the 

importance of analysis that considers risk and return. This study employed a 

quantitative method with a comparative approach. The data used were the annual 

closing prices of each investment instrument for the period 2014 to 2023. Performance 

analysis was conducted using three evaluation methods: the Sharpe, Treynor, and 

Jensen methods. The results show significant differences in performance between 

investment instruments depending on the measurement method used. Bitcoin exhibits 

high returns but also carries high risk, while gold demonstrates greater stability, and 

LQ45 stocks have experienced a post-pandemic recovery. The rupiah exchange rate 

against the dollar is influenced by external factors such as monetary policy and global 

economic conditions. This study contributes to investors' selection of investment 

instruments that align with their risk profiles and serves as a reference for financial 

institutions and academics in understanding the characteristics of each instrument. 
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INTRODUCTION 

In the ongoing era of globalization, technology and information are developing 

rapidly, and the financial sector is no exception. Every day, people face endless financial 

needs, both for current and future purposes. Therefore, many individuals prepare their 

financial conditions by engaging in investment activities. The impact of globalization is felt 

significantly in investments, whether in the context of short-term or long-term investments. 

According to Nanda et al. (2018), investment is an action or belief undertaken in the 

present regarding money, assets, or other resources owned, with the expectation of receiving 

a return in the future. Besides benefiting individuals, investment also influences a company’s 

ability to expand, which can enhance corporate performance and contribute to a better 

national economy. 

Investments are categorized into two types: investments in financial assets and 

investments in real assets (Halim, 2005). Data from the Single Investor Identification (SID) 

in Indonesia, monitored by PT Kustodian Sentral Efek Indonesia (KSEI), shows that the 

number of investors in the Indonesian capital market continued to increase until September 

2023, reaching a total of 11,729,977 investors. This number is higher compared to SID 

investors in mutual funds, C-BEST, and government securities (SBN). Based on this data, it 

can be concluded that stocks are one of the most popular financial market instruments, as 

they offer attractive returns. These returns can take the form of capital gains and dividends 

received by investors when investing their capital. However, besides potential gains, 

investors must also consider risks associated with investing in stocks, such as capital loss and 

liquidity risk. 

Previously, Indonesians primarily invested in capital market instruments such as 

stocks, bonds, and deposits. Over time, with the rapid advancement of technology, public 

interest has expanded to other forms of investment, including gold, foreign currencies, and 

more recently, digital currencies. Since the COVID-19 pandemic, cryptocurrency has 

become a popular choice among investors (Raharjo, 2021). 

According to information obtained from Investing.com, each investment instrument 

differs in terms of risk and return. These differences are influenced by factors such as market 

conditions, economic circumstances, and the laws of supply and demand. Based on the 

Bitcoin price chart above, it can be observed that this virtual currency experiences highly 

dynamic price fluctuations, so its exchange value can change rapidly over different periods 

of time. 

Bitcoin’s price has experienced extreme fluctuations over the years. On January 1, 

2015, it was valued at $218.5, rising 69.24% to $369.8 by January 1, 2016. On January 1, 

2018, Bitcoin surged by 963.22%, followed by a sharp correction of -66.52% on January 1, 

2019, trading at $3,437.3 per Bitcoin. In 2020, Bitcoin entered a Bull Run after the previous 

year’s correction, driven by halving in May 2020, where mining rewards are reduced every 

four years, and stimulus measures by the U.S. Federal Reserve due to the COVID-19 

pandemic. This led to a significant increase in Bitcoin’s price from $9,349.1 to $33,108.1 

between January 2020 and January 2021. In November 2021, Bitcoin reached its All-Time 

High at $69,000, before correcting to $23,125.1 by January 1, 2023. 

Similarly, stocks also experience fluctuations due to global events affecting supply 

and demand. However, stock price movements tend to be more stable compared to Bitcoin. 
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The LQ-45 index reached its lowest point in March 2020 during the first COVID-19 case in 

Indonesia, at Rp. 605, but recovered to Rp. 1,080 by early 2023. 

Gold, as a commodity, attracts investors during market fluctuations and economic 

uncertainty. Studies show gold acted as a safe haven during the 2008 economic crisis and 

protects investors’ assets (Baur & Lucey, 2010). Gold prices remained relatively stable until 

May 2019, then peaked at $66,461.93/kg on August 5, 2020, due to COVID-19 and U.S. 

economic instability. Afterwards, prices slightly declined but remained stable. 

The Indonesian Rupiah’s exchange rate against the U.S. dollar affects trade and 

investment. A decline in the Rupiah, influenced by the strengthening of the U.S. dollar 

(DXY), impacts commodity prices and investor decisions, creating potential economic 

instability. 

Investors must consider both risk and return. High-return assets like Bitcoin offer 

significant potential profits but come with high risks. Research indicates that Bitcoin may 

outperform stocks and gold in returns, although the risk is higher. Investors can use 

diversification strategies based on Markowitz’s portfolio theory to balance risk and maximize 

returns. While some studies suggest Bitcoin is the best investment instrument (Adiyono et 

al., 2021), other research (Liang et al., 2019) indicates cryptocurrencies are highly volatile 

and less suitable for investment compared to stocks and foreign exchange. 

Overall, selecting the best investment instrument requires empirical data rather than 

subjective opinion, taking into account risk, return, and portfolio evaluation. Cryptocurrency, 

especially Bitcoin, has gained popularity in Indonesia for its high return potential, 

highlighting the need for regulatory frameworks to mitigate associated risks. 

Therefore, this study is an extension of previous research trials conducted by several 

researchers. This study compares the performance of various investment instruments with 

the goal of finding the best investment instrument for investors, given the growing public 

interest in investing. The main difference between this study and previous studies is the 

research period. This study involves a longer period and utilizes annual closing price data, 

compared to previous studies that accounted for significant price fluctuations in each 

investment instrument due to the Covid-19 pandemic. 

In general, previous studies indicated that cryptocurrencies carry the highest risk but 

provide the highest returns. However, the graph shows a significant increase in gold 

investment since 2019, indicating stability. Furthermore, stocks have continued to grow since 

the Covid-19 pandemic-induced decline in March 2020. Therefore, to gain a more accurate 

understanding of the comparison, further research is needed, considering both benefits and 

risks, and incorporating other methods such as Treynor, Sharpe, and Jensen. Therefore, the 

most suitable investment instrument for investors can be identified along with the increasing 

investment interest.  

 

LITERATURE REVIEW 

Investment 

According to Hidayati (2017), investment refers to the act of placing funds in one or 

more assets with the intention of gaining future profits. Meanwhile, according to Tandelilin 

(2010:2), investment is a commitment of funds made with the aim of achieving future profits. 
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Cryptocurrency 

The creation of cryptocurrency began with reference to a whitepaper compiled by 

Nakamoto (2008). This whitepaper reflects the early stages of cryptocurrency development 

and has become an important foundation for understanding cryptocurrency and blockchain 

technology. 

Stocks 

According to Aziz, Mintarti, & Nadir (2015), stocks are defined as a form of 

ownership or investment instrument held by investors, both individual and institutional, for 

a number of assets they have invested in a company. 

Gold 

Gold is recognized as a metal with high value globally, especially when processed 

into jewelry. Gold previously played a central role in the international monetary system, 

where the value of currencies is tied to the price of gold. However, this currency system 

ended in 1973, resulting in the decline of gold's role in the international monetary system 

(IMF, 2022). 

Exchange Rate 

According to Ardiyanto & Ma'ruf (2014), an exchange rate is the process of 

exchanging two currencies that have a relative value or price. Exchange rate policies are not 

only based on domestic economic factors but also consider foreign policy, macroeconomic 

conditions, political stability, and economic growth and development. 

Risk and Return 

Risk is a fundamental element that investors need to consider when investing. Risk 

refers to the difference or gap between actual and expected returns. The greater this 

difference, the higher the risk faced by the investor, as explained by Tandelilin (2017). 

Meanwhile, according to Fahmi (2015), return is the profit an investor anticipates in the 

future from an amount of invested funds. 

 

RESEARCH METHOD 

Type of Research 

The type of research used in this study is a quantitative method. Quantitative research 

is an empirical approach that uses measurable or quantifiable data as the basis for analysis 

(Niìsky Tiìnangon, Jantje Tiìnangon, 2022). 

This study applies a comparative method by testing population parameters to compare 

the risks and returns of cryptocurrency investment instruments, bitcoin, LQ 45 stocks, gold, 

and the rupiah exchange rate against the dollar. 

Population 

According to Sugiyono (2017), a population is a domain of generalization that 

includes objects or subjects with certain qualities and characteristics, determined by the 

researcher to be studied and then conclusions drawn. The population of this study is the prices 

of four investment instruments: bitcoin cryptocurrency, LQ45 shares, gold, and the rupiah 

exchange rate against the dollar. 

Sample 

A sample is a small number of the quantities and characteristics possessed by the 

population being studied. In quantitative research, samples produce sample statistics that are 
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used to estimate population parameters. A researcher can examine all aspects or members of 

a population through a census, or select specific elements from a population/sample study. 

The sample of this analysis is the annual closing price of four investment instruments, namely 

bitcoin cryptocurrency, LQ45 stocks, gold, and the rupiah exchange rate against the dollar. 

The period is December 31, 2014 - December 31, 2023, so that 10 data points can be obtained 

from each instrument. The sampling technique used in this analysis is the saturated sampling 

technique, which involves selecting all annual closing price data from the four instruments 

so that the number of data obtained from each investment instrument is 40 data. 

 

RESULT AND DISCUSSION 

Data Analysis 

Normality Test 

Table 1. 

Normality Test 

Tests of Normality 

Iìnstrument 

 Shapiìro-Wiìlk 

 Statiìstiìc df Siìg. 

Return Biìtcoiìn 0,617 10 0,000 

LQ45 0,926 10 0,411 

Gold 0,542 10 0,000 

Rupiah Exchange Rate 

Against Dollar 

0,911 10 0,287 

Riìsk Biìtcoiìn 0,891 10 0,173 

LQ45 0,793 10 0,012 

Gold 0,930 10 0,447 

Rupiah Exchange Rate 

Against Dollar 

0,847 10 0,053 

Sharpe Biìtcoiìn 0,708 10 0,001 

LQ45 0,840 10 0,044 

Gold 0,948 10 0,645 

Rupiah Exchange Rate 

Against Dollar 

0,676 10 0,000 

Treynor Biìtcoiìn 0,570 10 0,000 

LQ45 0,928 10 0,431 

Gold 0,729 10 0,002 

Rupiah Exchange Rate 

Against Dollar 

0,797 10 0,013 

Jensen Biìtcoiìn 0,880 10 0,130 

LQ45 0,944 10 0,594 

Gold 0,901 10 0,227 

Rupiah Exchange Rate 

Against Dollar 

0,938 10 0,531 

Source: (Data processing, 2025). 
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Normally distributed data is data with a significance value > 0.05. The normality test 

shown above shows that most data have a significance value > 0.05, indicating that there are 

differences between the return, risk, Sharpe, Treynor, and Jensen performance data used in 

this study that are normally distributed. However, there is still some data that is not 

distributed normally, including bitcoin return performance, gold return performance, LQ45 

risk performance, bitcoin share performance, LQ45 sharpe performance, sharpe performance 

Rupiah exchange rate against the dollar, bitcoin treynor performance, gold treynor 

performance and treynor performance of the rupiah exchange rate against the dollar which 

have a significant value < 0.05. Therefore, although some data are normally distributed, some 

are not, it can be concluded that the results of the Saphiro-Wilk data normality test in this 

study are not normally distributed. 

Homogeneity Test 

Table 2. 

Homogeneity Test 

Test of Homogeneity of Variance 

  

Levene 

Statiìstiìc df1 df2 Siìg. 

Return Based on Mean 5,336 3 36 0,004 

Based on Mediìan 1,875 3 36 0,151 

Based on Mediìan and wiìth 

adjusted df 

1,875 3 17,295 0,172 

Based on triìmmed mean 3,784 3 36 0,019 

Riìsk Based on Mean 5,922 3 36 0,002 

Based on Mediìan 5,036 3 36 0,005 

Based on Mediìan and wiìth 

adjusted df 

5,036 3 11,511 0,018 

Based on triìmmed mean 5,099 3 36 0,005 

Sharpe Based on Mean 2,265 3 36 0,098 

Based on Mediìan 1,153 3 36 0,341 

Based on Mediìan and wiìth 

adjusted df 

1,153 3 19,253 0,353 

Based on triìmmed mean 1,856 3 36 0,155 

Treynor Based on Mean 5,160 3 36 0,005 

Based on Mediìan 1,753 3 36 0,174 

Based on Mediìan and wiìth 

adjusted df 

1,753 3 16,571 0,195 

Based on triìmmed mean 3,856 3 36 0,017 

Jensen Based on Mean 7,067 3 36 0,001 

Based on Mediìan 6,022 3 36 0,002 

Based on Mediìan and wiìth 

adjusted df 

6,022 3 9,347 0,015 
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Based on triìmmed mean 6,136 3 36 0,002 

Source: (Data processing, 2025). 

 

To assess whether the data used in the research is homogeneous or the same, a 

homogeneity test is carried out, as shown in the table above. Research data can be considered 

homogeneous if it has a significance value > 0.05. And based on the homogeneity test on this 

research data, it shows that almost all data have a significance value < 0.05, so it can be 

concluded that the data is not homogeneous or not the same. Because the data used in this 

study are not homogeneous and not normally distributed, the difference test used is a non-

parametric statistical test, namely the Kruskall-Wallis test. 

Kruskall-Wallis Test 

Kruskal-Wallis Test Results 

Table 3. 

Kruskal-Wallis Test 

Test Statiìstiìcsa,b 

 Return Riìsk Sharpe Treynor Jensen 

Kruskal-Walliìs H 3,372 28,394 4,970 9,080 19,109 

df 3 3 3 3 3 

Asymp. Siìg. 0,338 0,000 0,174 0,028 0,000 

Source: (Data processing, 2025). 

 

Based on the results of the Kruskall-Wallis test conducted using SPSS, the following 

research findings can be concluded: 

1. Return performance has a significance level of 0.338 > 0.05, indicating no significant 

difference between the return performance of cryptocurrency investment instruments, 

LQ45 stocks, gold, and the rupiah exchange rate against the dollar, which are the subjects 

of the research. 

2. The risk performance has a significance level of 0.000 < 0.05 so it can be concluded that 

there is a significant difference between the risk performance of cryptocurrency 

investment instruments, LQ45 shares, gold and the rupiah exchange rate against the dollar 

which are the subjects of the research. 

3. Sharpe performance has a significance level of 0.174 > 0.05 so it can be concluded that 

there is no significant difference between the Sharpe performance of cryptocurrency 

investment instruments, LQ45 shares, gold and the rupiah exchange rate against the dollar 

which are the subjects of the research. 

4. Treynor performance has a significance level of 0.028 < 0.05 so it can be concluded that 

there is a significant difference between the Treynor performance of cryptocurrency 

investment instruments, LQ45 shares, gold and the rupiah exchange rate against the dollar 

which are the subjects of the research. 

5. Jensen's performance has a significance level of 0.000 < 0.05, thus concluding that there 

is a significant difference between the Jensen performance of cryptocurrency investment 

instruments, bitcoin, LQ45 stocks, gold, and the rupiah exchange rate against the dollar, 

which are the subjects of the study. 
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Kruskal-Wallis Ranking Results 

Table 4. 

Kruskal-Wallis Ranking 

Ranks 

Iìnstrumen  N Mean Rank 

Return Biìtcoiìn 10 25,30 

LQ45 10 17,30 

Gold 10 22,10 

Rupiah Exchange 

Rate Against Dollar 

10 17,30 

Total 40   

Riìsk Biìtcoiìn 10 35,50 

LQ45 10 17,90 

Gold 10 20,60 

Rupiah Exchange 

Rate Against Dollar 

10 8,00 

Total 40   

Treynor Biìtcoiìn 10 21,30 

LQ45 10 18,20 

Gold 10 13,60 

Rupiah Exchange 

Rate Against Dollar 

10 28,90 

Total 40   

Jensen Biìtcoiìn 10 27,00 

LQ45 10 28,80 

Gold 10 17,60 

Rupiah Exchange 

Rate Against Dollar 

10 8,60 

Total 40   

Source: (Data processing, 2025). 

 

The ranking results above show the Mean Rank of the Sharpe, Treynor, and Jensen 

performance of each investment instrument. The table above shows that in terms of Return 

performance, Bitcoin ranks first with a Mean Rank of 25.30. Gold is in second place with a 

value of 22.10. Meanwhile, the LQ45 and the Rupiah Exchange Rate against the Dollar are 

in third place with Mean Rank values of 17.30 each. In the Risk performance, the first rank 

or highest risk is also held by Bitcoin with a Mean Rank of 35.50, then gold is in second 

place with a value of 20.60, then followed by LQ45 with a value of 17.90 and the Rupiah 

Exchange Rate against the Dollar has the lowest rank in terms of risk, which is only 8.00. In 

Treynor's performance, the first rank was ranked first by the Rupiah Exchange Value against 

the Dollar with a Mean Rank of 28.90, bitcoin was in second place with a value of 21.30, 

followed by LQ45 with a value of 18.20. Meanwhile, Gold is in last position with a Mean 

Rank of 13.60. Finally, in terms of performance, Jensen LQ45 occupies the highest ranking 
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with a value of 28.80, in the second position there is Bitcoin with a value of 27.00, followed 

by Gold in the third position with a value of 27.00. 17.60. The lowest ranking is again 

occupied by the Rupiah Exchange Rate against the Dollar with a Mean Rank of 8.60. 

Thus, the four instruments have different performance characteristics. Biìtcoin is 

superior in terms of return but has high risks, LQ45 shows efficiency in generating alpha 

against market risks, Gold tends to be in the middle with stable performance, and the Rupiah 

Exchange Rate against the Dollar is superior in stability and efficiency against siìstematiìs 

risks, even though the return and alpha are relatively low. The choice of investment 

instruments should be tailored to the risk profile and investment strategy of each investor. 

Performance Comparison Between Bitcoin, LQ45 Stocks, Gold, and Rupiah Exchange 

Rate Against the Dollar Using Return Measurement 

Return is a primary indicator in assessing the performance of an investment 

instrument. It reflects the profit earned by investors from changes in asset prices over a 

period. In this context, the Kruskal-Wallis test results showed a significance value of 0.338 

(> 0.05), indicating no statistically significant difference in returns between Bitcoin, LQ45 

stocks, gold, and the Rupiah exchange rate against the dollar. 

Bitcoin’s high return is closely related to extreme crypto market volatility and high 

speculation. However, it is important for investors to understand that high returns are 

accompanied by high risk (high risk, high return). Therefore, high return alone is insufficient 

as a basis for investment decisions without considering associated risks (Markowitz, 1952). 

Performance Comparison Between Bitcoin, LQ45 Stocks, Gold, and Rupiah Exchange 

Rate Against the Dollar Using Risk Measurement 

Risk in investment refers to the uncertainty or potential losses that may occur. In this 

study, the Kruskal-Wallis test results showed a significance value of 0.000 (< 0.05), 

indicating a significant difference in risk levels among the four investment instruments. 

The Rupiah exchange rate against the dollar, which has the lowest risk, can be an 

option for investors prioritizing capital stability and wishing to avoid sharp fluctuations in 

investment value. Meanwhile, gold and LQ45 stocks occupy a middle position and tend to 

be more stable compared to Bitcoin. 

Performance Comparison Between Bitcoin, LQ45 Stocks, Gold, and Rupiah Exchange 

Rate Against the Dollar Using Sharpe Measurement 

The Sharpe ratio measures investment performance based on excess return relative to 

total risk taken. The higher the Sharpe ratio, the better the investment performance, as it 

provides higher returns per unit of total risk (Sharpe, 1966). In this study, the Kruskal-Wallis 

test significance value was 0.174 (> 0.05), indicating no significant difference in Sharpe 

ratios among the four investment instruments. 

Studies by Adiyono et al. (2021) and Lumbantobing & Sadalia (2021) also found that 

Bitcoin exhibits a high Sharpe ratio despite its high risk. LQ45 and gold provide relatively 

stable performance with moderate Sharpe ratios. 

Performance Comparison Between Bitcoin, LQ45 Stocks, Gold, and Rupiah Exchange 

Rate Against the Dollar Using Treynor Measurement 

Unlike Sharpe, the Treynor ratio calculates investment returns exceeding the risk-free 

rate relative to systematic risk measured by beta. In this context, the Kruskal-Wallis test 

results showed a significance value of 0.028 (< 0.05), indicating a significant difference in 

Treynor performance among the investment instruments. 
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The significant difference in Treynor measurements shows that systematic risk 

affects each instrument differently, depending on how the instrument responds to macro-

level market changes. The Rupiah exchange rate against the dollar, as a macroeconomic 

indicator, is more stable and defensive compared to other instruments. 

Performance Comparison Between Bitcoin, LQ45 Stocks, Gold, and Rupiah Exchange 

Rate Against the Dollar Using Jensen’s Alpha 

Jensen’s Alpha measures a portfolio’s ability to generate returns exceeding expected 

market returns based on the CAPM. The Kruskal-Wallis test results showed a significance 

value of 0.000 (< 0.05), indicating a significant difference in Jensen performance among the 

instruments. 

This finding aligns with Kusuma & Asandimitra (2017), who found that LQ45 

consistently produces positive alpha in the Indonesian stock market. A high alpha indicates 

effective portfolio management or market strategy that optimally captures opportunities. 

Investment Instruments with the Best Performance for Investors 

Based on research calculations of return, risk, and performance measured by Sharpe, 

Treynor, and Jensen, results show that each investment instrument performs differently 

depending on the measurement method. In this study, Treynor measurement was used to 

assess investment efficiency in generating returns relative to systematic risk measured by 

beta. This ratio considers investment returns exceeding the risk-free rate against overall 

market volatility. 

Based on the Kruskal-Wallis mean rank results, the Rupiah exchange rate against the 

dollar ranks first (28.90), followed by Bitcoin (21.30), LQ45 stocks (18.20), and gold (13.60). 

Although the Rupiah is not a conventional investment instrument like stocks or gold, its 

performance in terms of systematic risk is notable due to relative stability influenced by 

global macroeconomic factors and monetary policy, resulting in more predictable market 

responses. 

However, when considering consistency across other measures like Jensen and 

Sharpe, LQ45 stocks demonstrate more stable and nearly optimal performance. LQ45 may 

not rank highest in Treynor, but it occupies a consistent middle position with relatively small 

differences between methods. This distinguishes LQ45 from Bitcoin and gold, which have 

more extreme rank fluctuations. 

Unlike the Rupiah, which shows the highest Treynor performance, Bitcoin shows 

weakness in this measurement, ranking in the middle and even lower than the Rupiah. This 

indicates that although Bitcoin can provide high returns (as seen in Sharpe), it does not 

generate optimal returns per unit of systematic risk. In other words, large Bitcoin price 

fluctuations do not directly correlate with market return changes. 

These results contrast with previous studies by Adiyono et al. (2021) and Mahessara 

& Kartawinata (2018), which suggested Bitcoin has the highest Treynor performance. 

Differences may be due to varying research periods and data ranges involving high volatility 

during crises or pandemics, which significantly affect the crypto market. 

Overall, Treynor measurement provides important insights for investors considering 

market risk in decision-making. Although the Rupiah shows the best statistical result in 

Treynor, for long-term investments with stable expected return and alpha, LQ45 stocks 

remain the superior choice considering cross-measure consistency. Meanwhile, Bitcoin can 

be a speculative option but requires careful risk management. 
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CONCLUSION 

Based on the results of the research conducted, the conclusions obtained are as 

follows: 

1. Investment performance measured using return shows no statistically significant 

differences among the four investment instruments, namely Bitcoin, LQ45 stocks, gold, 

and the Rupiah exchange rate against the dollar, with a significance value of 0.338 (> 

0.05). However, in terms of ranking, Bitcoin occupies the highest position, followed by 

gold, while LQ45 stocks and the Rupiah exchange rate against the dollar share the lowest 

position. 

2. Performance measurement based on risk shows significant differences among the 

investment instruments, with a significance value of 0.000 (< 0.05). Bitcoin has the 

highest risk level, whereas the Rupiah exchange rate against the dollar has the lowest risk, 

indicating the highest stability among the four instruments. 

3. Measurement using the Sharpe method shows no significant differences among the 

investment instruments, with a significance value of 0.174 (> 0.05). This indicates that 

the efficiency of returns relative to total risk across the four instruments does not differ 

statistically. 

4. Performance measurement using the Treynor method shows significant differences 

among the instruments, with a significance value of 0.028 (< 0.05). The Rupiah exchange 

rate against the dollar ranks highest in terms of efficiency of return relative to systematic 

risk, followed by Bitcoin, then LQ45 stocks, and finally gold. 

5. Measurement using Jensen’s method shows significant differences among the investment 

instruments, with a significance value of 0.000 (< 0.05). LQ45 stocks rank highest in 

generating alpha relative to market risk, followed by Bitcoin, gold, and lastly, the Rupiah 

exchange rate against the dollar. 

6. The investment instrument with the best overall performance, measured using return, risk, 

and Sharpe, Treynor, and Jensen indicators, is LQ45 stocks. This instrument demonstrates 

the most consistent and nearly optimal performance across all five measurement methods. 

LQ45 ranks highest on the Jensen indicator, occupies a middle position on Treynor, and 

shows good stability in both risk and return, making it an ideal choice for moderate to 

conservative investors who prioritize market risk efficiency and stable returns. 

The second-best investment option after LQ45 stocks is the Rupiah exchange rate 

against the dollar, as it ranks highest in the Treynor measurement, which assesses return 

efficiency relative to systematic risk. Although not a conventional investment instrument, the 

Rupiah demonstrates strong performance in market risk management. 

Bitcoin excels in terms of return but has the highest risk level and performs less 

efficiently in the Treynor and Jensen indicators, making it more suitable as a speculative 

instrument that requires strict risk management. Meanwhile, gold shows the lowest and least 

consistent performance across the five measurement methods, making it less recommended 

as a primary choice for investors seeking stable and efficient investment performance. 
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