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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 Sharpe 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.

Yl 9o (et g o Ay puitio
0.509 R? bl cewd p o 205l
o o oS Priceyes = a; + PRy + €51 1000 oo il 1) Sgem Sy oo guls Jgl iy ransG*

el 5L el 003b RM ((ced i 0o y0) sl BTF o030 Price,e,
JL.{L.{ C.;.«?BJ: J:“A fbjbj )bl.: U..a}m &J)Ly ).;U &)’“L"" » ‘ﬂ.:x.: “"'.’.J’“a )\.LEA A JJJ? BE )\ OJ.ATC,.«N)A{ Gt‘.: sy L;
Crind )3 (du 3 pde S S50l o JBL 50 S L ols e 1 023l 5o Sds 5100 %0 25 ol w005 0y

235 o ) o e Solwirdlgre b (Al
Vb Ggusuo g, la5 Cwd Sl )5 -Y

.wléj.@.i,c?Jﬁb*dﬁ)éubb@uwg}g&b.{w&&‘;b .w\cﬁﬂfé—\éxd}w

Lol J&Qmﬁrﬁd\;w %5)))‘)}«3 Ly ‘J._JJCA«A‘ P71 P PO NAV)‘%&SM&)M&L&&U omwww* JS&!))

sl SIS i KL 0TNAV 1 5 o eddiaelas Caasd i «Cosl 030 3 5600 3L 5 ol ST

250000
200000
150000

1OOOOOW
50000
0

TH OO NODDOMOMNMNSTAOLLANODOOMONMNSAHOL ANO

AN AN MO OMNMNMNMNOOOODO A ANNMSTS LW OO

D e B I I IR B I I B |

e N\ AV ClosePrice

Jgl Jbs - by Cead o NAV i, =Y S
Figure 2- NAV trend and closing price-first year.
JL.'_L." &;.o._\.;)l NAV u:ﬁjg ‘d.wb L; ;S'-ljgb ‘.)Ju}r_ﬂj sdsalelae g;.«.;e ‘)‘ J:;u:‘:‘" NAV &) wQ&AK&bflj U'f-l Y Jﬁ).}
CS o 2L G 4y I3doen 553 s 5 s 13 5 (6590 B DS Bl ol e £33 Jb@fiﬁw A sl I3des

] Al 34 QT Ll u:“-"‘)"' “Su“"ﬁ 35



140000

e Jlw - (Sl Caoud g NAV gy -F IS
Figure 4- NAV trend and closing price-Third year.

! s sl Ggucus -A

120000
100000
80000
60000
40000
\W¢
20000
0
AN OWD AN MO AN MO AN MO AN MO WO M~
SO OO0ODANTON~NOODOANITON~N DO ANML O© 0O
A A A A A NN NNANNOOOOOMS
= NAV = ClosePrice
299 Jlw - SLb Cwoud g NAV g, -F S
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