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Abstract  The problem of maximizing the expected utility is analyzed in a market, where assets are modeled by
their fuzzy valued payoffs.The weighted expected utility model is used for analysis and discussion.A concept of arbi-
trage in fuzzy sense is proposed.lt is proved that the optimal portfolio exists if and only if the market has no arbitrage
in fuzzy sense.Properties on the optimal portfolio are discussed, among which current prices of assets can be ex-
pressed by the optimal portfolio.

Key words  utility maximization ; weighted expected utility ; fuzzy number



