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Company News
　先月のレポートでは「相関性の低い運用戦略を混ぜ

ることが大切である」ということを書きました。今月は

そのテーマに続き、ヘッジファンドの運用戦略につい

ての考察を述べていきます。

　よく個人投資家の間では「テクニカルかファンダメン

タルズか」「デイトレードか長期投資か」という議論が

なされますが、これはすべて、ディレクショナル（ β）型
の運用戦略となります。ディレクショナル＝方向性と

いう言葉の意味通り、相場の上げ下げを収益源とす

る戦略です。

　ではディレクショナル型ではない運用戦略とはどん

なものがあるのでしょうか？　その一例としてあるの

が、同一の価値を持つ資産の一時的な価格の歪みを

収益源とするアービトラージ戦略や、もの言う株主とし

て株主提案を仕掛けて増配や経営転換を求めるアク

ティビスト戦略などがあります。弊社では、これらの相

関性の低い運用戦略を積極的に取り入れていくこと

で、時代の変化に対応しながら、どんな状況でも利益

を追求できる、安全でバランスの取れた運用を行うこ

とをポリシーとしています。　代表取締役　畑瀬　匡甫

Columm
コロナ時期に気をつけたい生命保険加入セー

ルス

生命保険の本質は賭けです。大きな経済的損

失が起きた場合の補填はしますが、その原因

に備えるものではありません。

外貨建て保険が運用に不向きである5つの理由

①商品性が中途半端であること

→保険なのに死亡保障ではなく、中身はほぼ投信

で、経費や手数料が引かれたものである。

②元本保証では無い

→途中解約リスク、流動性リスクもはらむ

③リスクに見合わない

→上記リスク他、為替リスクもつきまとう

④手数料が高い

→商品内容や運用リターンから見た際に非常に割

高な手数料比率です。

⑤節税効果は小さい

→最大でも所得税が4万、住民税が2.8万が上限

What’s new?
・NASAが火星探査機「Perseverance」の打ち上げに成功

・NECが量子コンピュータの学習・検証支援サービスを開始

Topics
◆日本国債の格付け見通し：安定的からネガティブ

へ(格付け会社フィッチ・レーティングス) 

◆中国のGDP成長率は4-6月にプラス回復、そのた

め人民銀は金融緩和を一時停止。過度の景気刺激

による債務急増やバブルを警戒。金利引き締め転

換ではなく、緩和ペースの低下が示唆される。

　　　　　　　　　　執行役員　仲村　元希



Important Information

This presentation (this “Presentation”) is furnished to you on a confidential basis for informational due diligence 
purposes and is not, and may not be relied on in any manner as, legal, tax, investment, accounting or other advice or as 
an offer to sell or a solicitation of an offer to buy limited partnership or comparable limited liability equity interests in 
HATASE HOLDINGS Co., Ltd.  This Presentation is not intended to be relied upon as the basis for any investment 
decision, and is not, and should not be assumed to be, complete. The contents of this presentation are not to be 
construed as legal, business or tax advice.

None of the Manager, HATASE HOLDINGS (together with its affiliates, “HATASE HOLDINGS”) or their 
respective affiliates makes any representation or warranty, express or implied, as to the accuracy or completeness of 
the information contained herein and nothing contained herein should be relied upon as a promise or representation as 
to past or future performance of the company or any other entity referenced in this Presentation, or future 
performance by the Manager.

Recipients of this Presentation should make their own investigations and evaluations of the information 
contained in this Presentation and should note that such information may change materially. The recipient 
acknowledges and agrees that it is a sophisticated investor with such knowledge and experience in financial and 
business matters as to be capable of evaluating the merits and risks of the opportunities described herein. The recipient 
agrees that it shall independently and without reliance upon SoftBank, the Manager or any of their related persons and 
based on such documents and information as it has deemed appropriate and on consultations with its own legal, tax, 
regulatory, accounting, investment and financial advisors, make its own appraisal of, and investigation into the business, 
operations, property, financial and other conditions, creditworthiness, likelihood of success, merits and consequences 
of the opportunities described herein. Recipient acknowledges and agrees that none of the Vision Fund, the Manager, 
any future fund managed by the Manager, any affiliate of the foregoing or any related person shall have any duty or 
responsibility to provide the recipient with any information regarding the business, operations, property, financial and 
other condition and creditworthiness of the companies discussed herein or any of its affiliates which may come into the 
possession of any of them.

There can be no assurance that the expected projected results will be achieved, and actual results may vary 
significantly from the expected projections. General economic, natural and other conditions, which are not predictable 
and are outside the control of the Manager, can have an adverse impact on the reliability of such expected projections. 
There can be no assurance that HATASE HOLDINGS will be able to make investments in companies that the Manager 
otherwise deems appropriate or, if it does, as to the size of the position it will be able to build. Moreover, the inability to 
sell investments in companies in these circumstances could materially adversely affect the investment results of the 
HATASE HOLDINGS.  There is no guarantee that the HATASE HOLDINGS will be able to successfully implement the 
strategies described in the Information.

Certain information presented herein may be based, in part, on information from third parties believed to be 
reliable and/or assumptions that later prove to be invalid or incorrect.  Third-party logos and vendor information 
included herein are provided for illustrative purposes only. Inclusion of such logos does not imply affiliation with or 
endorsement by such firms or businesses.  There is no guarantee that the Manager, the HATASE HOLDINGS portfolio 
companies, any future portfolio companies will work with any of the firms or businesses whose logos are included 
herein in the future.  No assumption should be made that investments identified and discussed herein were or will be 
profitable, or that investments made in the future will be comparable in quality or performance to the investments 
described therein. The actual return realized by any investor in  HATASE HOLDINGS may differ materially from those 
reflected or contemplated in the data presented in this Presentation.

EACH RECIPIENT ACKNOWLEDGES AND AGREES THAT IT IS RECEIVING THIS PRESENTATION ONLY FOR 
THE PURPOSES STATED ABOVE AND SUBJECT TO ALL APPLICABLE CONFIDENTIALITY OBLIGATIONS AS WELL 
AS THE UNITED STATES SECURITIES LAWS PROHIBITING ANY PERSON WHO HAS RECEIVED MATERIAL, 
NON-PUBLIC INFORMATION FROM PURCHASING OR SELLING SECURITIES OF THE APPLICABLE ISSUER OR 
FROM COMMUNICATING SUCH INFORMATION TO ANY OTHER PERSON UNDER CIRCUMSTANCES IN WHICH IT 
IS REASONABLY FORESEEABLE THAT SUCH PERSON IS LIKELY TO PURCHASE OR SELL SUCH SECURITIES.



Mission
Transform the world into romantic.

Vision
The most popular corporate group in the world.

Value
1. Scientific, rational and efficient is not enough.  We pursue stylish, sexy and romantic.

2. An ordinary way is boring.  We bet on the future beyond all imagination.

3. As long as evolving, it won't survive. We are going to mutate.

HATASE HOLDINGS Co., Ltd.

Owner & CEO: Kyosuke Hatase   Executive Officer: Motoki Nakamura

Establish: 22 Jan 2015   Capital: 50,000,000 JPY

Headquarters: Nihonbashi 2-Chome Building 10F, 

2-1-3, Nihonbashi, Chuo-ku, Tokyo 104-0061 Japan

Tel: +81 3-4405-0312  Mail: support@hataseholdings.jp Web: hataseholdings.jp 

Business: Research, advisory and investment for high-tech companies

in Israel, Silicon Valley, Los Angeles, New York, Hong Kong, Japan.
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