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Abstract: In this study, we propose a new paired evaluators metitbcconsideration of turn over cost
for sudden unexpected changes in financial markets. Thisdepason is necessary to evaluate the
usability of forecasting models in realistic portfolio mgement. We conduct empirical analysis using
Japanese stock market data from Jan.2001 to Sep.2010 tovtestihproposing method switches the
long term portfolio and short term portfolio in effioieways. The results of the empirical analysis show
that our method achieves higher return and reducesadskpared to the cases of fixed portfolios, either

long-term portfolio or short-term portfolio.
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