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In this study, we analyzed the relationship between the combination of
return prediction models and optimization methods in portfolio management and ex-post performance.
From the results of empirical analysis of various investment assets, we confirmed that
risk-sensitive performance measures can be improved by using a model that can more accurately
express the statistical characteristics of returns such as distribution asymmetry and time
variation. In addition, it was suggested that portfolio performance could be improved by
incorporating non-linear autocorrelation of returns and medium- to long-term trends.
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