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eration of towers more than 800 feet tall expected to  Structural advances mean ulta-thin towers higher than the IERE do you live after your father has
The Skyscraper been sentenced to life imprisonment for

crowd the skyline in the next few years. Empire State Building (1,250 feet at roof, 1,454 feet at spire) _ :
. . Why so many new skyscrapers? Demand, for one — foreign  can be built on spaces one-half acre or even smaller., : C””UP“‘;T ilﬂdd bribery, and your mother re-
reVOIUtlon that WI” buyers in particular are eager to snap up a spot in Manhattan. ~ Here’s a look at some of the towers headedjour way. Ltrlltl:i é l::ll*nP:“ L;jn‘ eath sentence for poisoning 2
And modern businesses are looking to new office towers for — Lois Weiss I you're Chine's most famous pliyboy, Bo

remake OU r Sky“ne the latest in energy efficiency, Internet access and style. Guagua, Manhattan, of course. He enrolled in Co-

But one of the biggest changes is technological. lumbia Law School and was soon photographed

out partying.

Not all Chinese escapes are as dramatic, of
course, but Guagua is far from alone. Chinese elite
are buying up New York real estate in droves, as a
place to invest, flee or even hide their money.

If you think the market for high-end apartments
can't be sustained, you're underestimating Chinese
demand.

By 2020, there will be 47 million super-rich peo-
ple in the world, and newly minted millionaires and
billionaires are springing up in China every day.
And they fear their government could seize their
assets one day, or they want greener pastures for
themselves and their kids. That makes this Chinese
real-estate invasion a unique combination of pros-
perity and not wanting to buy local.

In 2013, one Chinese woman bought four $20 mil-
lion units at Manhattan’s Ones7 for family mem-
bers. Another, from Hong Kong, paid $6.5 million
in 2013 for a two-bedroom in that building for her
laughter so she’ll have somewhere to live when

gets into Columbia, Harvard or NYU. Oh, the
2 years old.

s driven prices up so high in cer-
tain cities in Thailand, Australia and Canada that
government restrictions have been imposed to
dampen real-estate prices — such as one purchase
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Real-estate professionals, mostly in New York
and California, are gearing up for a deluge after a
Beijing real-estate partner will translate all Zillow

erica into Chinese.

The outflow of cash fi hina, like other devel-
oping countries, has already been dramatic. Global
Financial Integrity, a Washington-based nonprofit,
keeps track of illicit flows of capital around the
world and estimated that China led the world be-
tween 2002 and 201 as $1.08 trillion was smuggled
or laundered out of the country. Any removal of
capital without a government license is illicit in
China even if the funds were obtained legally.

The 2013 annual survey by the US National
Real Estate Association found the Chinese are

YILT. now in second place as foreign buyers, just be-
K |2y, . -yt £ - 437 hind Canadians, who mostly buy in the Sun Belt.
, ' - . : o Loyl In 2014, Reuters reported that Chinese buyers
- oMU | E 3L had overtaken Russians as the largest US condo
! | Pt 8] \ ; S buyers for the first time.

Compared to other prime destinations, New
York City's prices are reasonable. In London, Rus-
sian oligarchs, along with tax-averse Greeks, Cypri-
’ ) T ots, French and Italians, have been snapping up its

:wl” 57TH S ’ prime properties for a few years. Between 2012 and

Ry ; the third quarter of 2013, London’s prices increased
Nl : from an average of $1,914 per square foot to $2,053
el while New York’s went from $1,087 to $1,203,

Believe it or not, New York remains a bargain,
and a safe investment, to the global rich. They
are packing their Vuitton cases with Hermes and
Jimmy Choo and moving into a condo near you.
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