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Abstract

Today, Exchange-Traded Funds (ETFs) are very attractive due to their low fees, potential tax efficiency, stock-like
characteristics, ease of trading during trading hours, and ability to provide creative solutions for investors. As the result,
growth of tradable funds in Tehran the Stock Exchange has increased since Since 2012. the basis of the formation of
these funds from must an investment perspective be scientific, this article analyzes the refinement fund by considering
the price and yield data of this fund and the assets in it using analysis. correlation and regression a the results showed
that the Refinement fund did not have pricing and diversification efficiency and the percentage of investment in the
assets of this fund, considering the Shatpe model, indicated that the fund's portfolio was not optimal at the time of
establishment. The results also showed that, in the case of segmenting this fund, it is necessary to consider the correlation
coefficient between the industry of which the fund is made up and the total index, and it is necessary to rebalance the
fund with the aim of reducing risk and increasing efficiency.
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Table 1- Statistics of the number of funds available on the stock exchange.
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Figure 1- Shares of companies admitted to the stock exchange.
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Table 2- Correlation matrix between the assets of the refining fund.
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Table 3- Correlation matrix between assets of refining fund with index control.
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Table 4- Correlation matrix between assets of refining fund with index control.
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Table 5- Percentage of investment of fund assets in real and optimal situation.
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Table 6- Beta coefficient of refining fund.
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Table 7- The efficiency of the fund with the determined and optimal weight.
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Table 8- Investigating the diversification of the refining fund.
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Figure 2- NAV trend and closing price-first year.
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Figure 3- NAV trend and closing price-second year.
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Figure 4- NAV trend and closing price-Third year.
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