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House-Rental Model로 이동

Global Financial Crisis : House Price 대폭락

Real Estate Owned(REO) Model

§전통적 Mom & Pop  Business : 개인투자가의 영역

Single Family House-Rental Industry
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월가의 공습

Landlord Craze

개인투자자 : 글로벌 금융위기동안 비용감당 곤란 (모기지비용+레노베이션비용)

Blackstone 
세계최대 사모펀드

Colony Capital

Oaktree Capital

KKR

GTIS Partners

Och-Ziff Capital

American Residential 
Properties 社

2008년
폭락한
가격의

저가주택
다량구입

2010년
최초의
Rental-
Home-
Backed 
Security 

발행
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월가의 공습

Landlord Craze

u 주택구입 중 기관투자가 비중 15%(2010) 26%(2013)

u(피닉스지역) 싱글패밀리 가구중 렌털가구 비중 14%(2010) 22%(2013.6)

u저가주택양의 감소로 투자대상지역확대

u상업은행의 對 PEF 대출 증가
시티은행 → Waypoint Homes (2.5억불)

도이치뱅크 AG → Blackstone (3억불) 

피닉스 → 라스베가스, 남부캘리포니아,아틀란타, 플로리다 → 시카고, 미니아폴리스, 디트로이트

출처 : invitationhomes.com
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Why the PEF Start House-Rental Business?

Intuitive
Paradigm
Shift

I. House-Rental 사업 주고객의 급증

(20-34세 인구 :‘12년 64백만명 = 미국인구의 1/5 )

III. 억눌렸던 가구형성

(상당한 가수요형성 : Pent-up Demand)

II. 저조한 주거용 부동산 건축 경기

1999 -2007년 평균 : 245,000채

2012 -2013년 평균 : 155,000채



http://www.blackstone.com/businesses/aam/real-estate/our-approach
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Blackstone Rental Home Project
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Blackstone Rental Home Project

Blackstone

(AuM800억불)

로컬부동산과 업무위임

템파 “Treehouse Group”     
달라스 “Riverstone Group”

14개지역 44,000채 구입
(2012)

관리운영회사설립
“Invitation Homes”

Rental-Home-Backed 
securities(4.8억불) 발행(2013년, 

도이치뱅크)
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Blackstone Rental Home Project
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Blackstone Rental Home Project
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Blackstone, 악덕 집주인(Slumlord)?

주거용주택 본연의 기술적 투자위험

• 지역분산으로 관리비용증가, 자금관리상 미스매치,세금 및 규제

• 워렌버핏 “Enormous challenges”

Slumlord Millionaire 비난

• Cosmetic fix → 임대료인상

Unwelcome Inturders

• 싱글패밀리 주택시장의 방해꾼



11/ 12

무엇을 배울 것인가?

투자영역에 대한
고정관념을 깨는
Enterpreneurship

월가식의 금융해법을
주무기로

Rental-Home-Backed Securities

거시적장점 꽁꽁얼어붙었던 미국주택시장을 부양

§ 주택구입자금 Blackstone(총 86억불)(44,000채)
Private Equity Funds산업전체(260억불)(130,000채)

§ Rental Home Project 2년만에 주택가격 20% 상승(LA,LV) 

§ 주택구입자금 Blackstone(총 86억불)(44,000채)
Private Equity Funds산업전체(260억불)(130,000채)

§ Rental Home Project 2년만에 주택가격 20% 상승(LA,LV) 



- 부동산투자가 Rob Bloemker, Forbes와의 인터뷰(‘13.6)에서 -
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“We’re providing capital when people need it, 
and eventually we will provide inventory

when they need it”



<참고자료> Life’s Lessons By Byron Wien
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1. Concentrate on finding a big idea 
that will make an impact on the 
people you want to influence.

2. Network intensely.

3. When you meet someone new, 
treat that person as a friend.

4. Read all the time.

5. Get enough sleep.

6. Evolve.

7. Travel extensively.

7. When meeting someone new, try 
to find out what formative 
experience occurred in their lives 
before they were seventeen.

8. On philanthropy my approach is 
to try to relieve pain rather than 
spread joy.

9. Younger people are naturally 
insecure and tend to overplay 
their accomplishments.



<참고자료> Life’s Lessons By Byron Wien

14/ 12

11. Take the time to give those who 
work for you a pat on the back 
when they do good work.

12. When someone extends a 
kindness to you write them a 
handwritten note, not an e-mail.

13. At the beginning of every year 
think of ways you can do your 
job better than you have ever 
done it before.

14. The hard way is always the right 
way.  Never take shortcuts, 
except when driving home from 
the Hamptons.

15. Don’t try to b better than your 
competitors, try to be different.

16. When seeking a career as you 
come out of school or making a 
job change, always takes the job 
that looks like it will be the most 
enjoyable.

17. There is a perfect job out there 
for everyone.

18. When your children are grown or 
if you have no children, always 
find someone younger to mentor.

19. Ever year try dong something you 
have never done before that is 
totally out of your comfort zone.

20. Never retire.



감사합니다.


