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-------------'--. dette Cunningham, director of Thornsett _ . idea of keeping' the property.for at least stocks. So they paid €230,OOO, ~r about 
Residential developments Group, which is based in Britain and is 10 years. After investigating his options, $306,000, for an apaitm~nt in J;loniface 
are seeh as alternatives to developing a series of high'endresiden,- . . Mr. Bach said, he chose New York over Square, a Thornsett Group developinent 
. .' '. _ tj!ll ~<! !hix~:U;;e. projects in En~andi more volatile U.S. markets like Miaini. in Brussels.. . " . 
stocks in 'complete shift' Wales, Ireland;and B~lgium. ..' '. "Real estate in these places is tr~di- "I feel I have more control over it," 

Ayear ago, only about One in 20 of Ms. tionally considered like gold in' time of Mrs. Cowler said. . .. 

· BY KEVIN BRASS Cunningham's .clients could be. de- global'crisis," Mr. Bach said. - With traditional second-home buyers 
scribed as "safe havel). ... investors; now, Safe haven buyers exhibit an array of in short supply, many developers have 

Jeb Brownstein ""as not planning to' 70 percentfiqhe profile, she saiq~ . . characteristics that separate them from started focusing on such safe haven buy-
build his .dreamhome or -retire among , Alex Michelin, 'director of the London tradition~ .. residential . property' -in-· ers iJl marketin,g proyams and 'pricing 

· the palm trees when he bought.a plot of developer Finchattort, is seeing similar, , ; vestors, agents and developers say. rhey plans. Barry Strudwick,.the developer of 
land in Costa)Uca last autump. Inste~d, activity. He recently sold apartments to. . tend to be from 45 to .55 years old, 'with Del Pacifico, the'. Costa Ric~ project 
Mr., Brownstein, a restaurateur in Bal- buyers from the Middle East, Malaysia, tiihe before retirement to hold onJQ.an wliere Mr. Brownstein purchased, says 
timore, Simply wanted to diveislryhis Singapore and Russia, all of whom were' . investment. And most pay cash .. iiTh.ey that he. promotes the developmenta5 an 

· investinerit$. . . '.' . . primarily looldp.gfor ~ hedge against fi- . don'~have to worry 'about: the ocCupancy alternative to a bank accourit . 
. '''It offered a modest positive. return nancial YQlatility in their own countries. rate for a rental," said Sharon Simms, "Mr: Strudwick recently started offer-
iui4a good place to p,arksome ofniy . "Duringtheboomfurie,wedidnotsee owner of Alva InternatiQnal; areal estate . ing a guaranteed repurchase plan for 
portfolio," said Mr. Brownstein, ~l, who . ~ buyers just: wan~g to buy as a safe .' company in 51:. Petersburg, Florida . buyers who are willing to hold on to 
paid $225,000 for a half-acre parCel in haven," Mr: Michelin saia. "This only oc- 'IYpically, ~hese buyers' look forestab- their pr9perties fonltleast five years. 
Del Pacifico at Esterillos, a 700-acre, or' 'curred when the stock markets imploded li&hed locations, agents say. And unlik~ The Web site for Valle Escondido, a de-

· 283-hectare, development on the central and the volatility of. most investments 'myers in boom years, . they are not in- . velopment iIi northern Panam~ felltUres 
· Pacific Coast of Costa Ricll. . . . mushroomed beyond the acceptable risk teres ted in braggihg rights to· the a letter from the."developer Writing as 

Buyers like Mr .. Brownstein' ~ 10I,1g- . appetite ofl)1os~ sensible investors.'~ . Ijiggest and coolest apartment."These . John Galt, thehero of "Atlas Shrugged,'~ 
term il).irest6rs seekirig an alternative to "For example, a recent sUrvey 'of .. lire very. con~ervative investments," Ayn Rand's novel of economic collaps~. 
stocks and. other financial jnstrunients weruthy' Americans by Harrison Group, said Patricia Cliff, senior vice president· It praises the dev~lopment as a place.,to 
- lite becoming increasingly common a CQnnecticu~ research company, found . asset/' so it makes' sense to buy·~ow. he' of Corcoran Group, a major New York "ride,,Out the storm" for· people "se~king 
in residential developments around the that' 63 percent of the:respondents were said: "But· you have to have a lot of .real estate cornpany. "They're not look- shelter from the coming depression." 
g~obe, . industry experts. ·saY. Unlike disillusioned with traditional financial m-': money, and you can'tileed ittomorrow;"· ing for major cap return." "The market we're. seeing now' is a 
second-hOme buyers or speculators, stitutions. "EVerybody . wants . safe Josep Dobet Bach, 52, a Barcelona ar- A Dublin couple -Diedre C9wler, 4.2, market of wealthy iridividuals who. are 
these buyers are more interested in sta- rnoney now," ,said Russ Alan Ptirice of chi~ect, recently led a group of investors' an accountant, and her husband, {;hris, looking for safety," said the developer, 
bility and tax benefitl;! than In spas and Prince & Associates, a U.S. company ~!lt to pay $8 million 'for a 106-year-old, five- 56 - consider propeN a more tangible Sam Taliaferr~. "They want to park their 
.rentaly~elds. .' .' . '. tracks finaneialtrenc!s. Wealthy in-, stOJ;,ybuiidingwithresiclehtiiifIoftsinthe. asset than other-investments,like the' assets somewhere else, because, they 

"Irs a"complete, sl1.ift.",. said Berna- vestor-&·see;real ~s~i aSla "distres~~'I!<' .Flatiron ... 4i1ltIi«;t of .NElJy.; XQ[J,t,,:~t,9, ~e ,-",pension funds·, theY-I have invested .in', iseea tr1lin coming d<:>wn;the trac~s." 


