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The portfolio selection problem with unfixed investment times was studied
from two directions.

1) By considering investment times as random variables, we proposed an investment evaluation method
and portfolio optimization methods. Specifically, we suggested using the interval risk measure PVaR,
recently proposed by the principal investigator, as an indicator to measure investment risk under
the uncertainties of time and market, and using the expected return under the dual uncertainties as
investment return. Based on this approach, we developed models and solving methods for the portfolio

optimization problem.
2) By considering the investment end time as a decision variable, we proposed a simultaneous
optimization method for both investment end time and allocation ratios. In particular, when

measuring_investment risk with VaR, we suggested an efficient method to solve the simultaneous
optimization model.
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