
Paolo Avarello

edited by Irene Cremonini, Adriana Galderisi
Adriana Galderisi, Scira Menoni

Scira Menoni
Catia Amadori, Irene Cremonini, Lucilla Sansavini

Carlo Lazzari, Sandra Vecchietti
Massimo Olivieri 
Anna Arvanitaki 

Andrea Ceudech

edited by Mirella Fiore, Marichela Sepe  
Francesco Domenico Moccia 

Amilcare Troiano 
Carlo Gasparrini 
Carlo Gasparrini 
Marichela Sepe  

Francesco Russo

Manlio Ingrosso
Mirella Fiore, Cinzia Panneri, Antonino Pardo, Paolo Sacco 

Clementina Chieffo  
Ettore Cinque, Andrea Mazzella  

Davide Geneletti, Alberto Pistocchi, Stefano Bagli
Mirella Fiore

Roberto Gambino
Antonio Di Gennaro, Gaetano Di Pasquale, Leonardo Filesi  

Antonino Pardo, Paolo Sacco 
Cinzia Panneri 

Giovanni Allegretti, Daniela Anceschi  
Giovanni Allegretti, Francesca Rispoli

Giovanni Caudo 
Giovanni Caudo

Simonetta Armondi, Paola Briata 

Graziella Tonon

Luca Fondacci 

Umberto Janin Rivolin 

Urbanistica n. 134
September-December 2007

Distribution by www.planum.net

Planning the risk

Problems, policies, and research
Seismic risk and urban planning process: towards the integration
Risk, prevention and urban planning
Vulnerability analysis in the historic centre of Salò
The test on a town of average size: Forlì 
The experimentation in the historical centres of San Piero and Santa Sofia
Urban vulnerability studies in Montone (Perugia)
The historic centre of Nafplion: urban vulnerability assessment
Systemic vulnerability and seismic risk in the historical town of Naples

Projects and implementation
Vesuvius: risk or development? Safeguard and integration of the resources
A propulsive profile for the prevention and mitigation of natural risk
The strategies of planning of the National Park of the Vesuvius
Living with a volcano: the real risk lies in not having planning perspective
Representing Vesuvian territory
Decongestioning and revitalisation: the OSP as opportunity for sustainable 
development
Procedure for the approval of the operative strategic plan (OSP) 
for the vesuvian area
The OSP juridical requirements
Awards to urbanism and prospective interventions. The two operative 
sides of the plan
Local development support policies
The OSP economic and financial approach
The OSP strategic environmental assessment
The plan of the Park of Vesuvius. The confrontation with a mutable 
and varied territory
A national park in a metropolitan context
On the analysis of environmental resources
Role and contents of the strategic projects
Landscape unit and structural systems. The regulative components of the plan

Profiles and practices
The Structural plan for Dicomano ‘bridging’
Towards the participatory construction of a Regional law on participation

Paper houses: the new housing question
Houses at affordable prices: the evolution of social housing in Britain

Evaluating territorial development projects, a modest unorthodox proposal

Methods and tools
What’s up-to-date in Cesare Chiodi’s theories on city planning and what’s not?

The territorial responsibilities of Italian multiservice public utilities

North-Western Platform: ‘Sit-Ins’ as tool for territorial governance



U 13
4/

07

Urbanistica

www.planum.net

2

Paper houses: 
the new housing question
Giovanni Caudo

Over recent years, people
have again been talking
about a housing crisis.
Looking at the data for the
number of families who are
owner occupiers (80%
according to a 2,006
estimate from Istat, the
Italian national institute of
statistics) it would seem
paradoxical to talk of a
crisis; but a closer analysis
of the situation shows that
the question is serious. First
of all, the data relating to
the increase in rents
charged is extremely
striking (49% on average
but 149% in Venice and
91% in Rome), as are the
figures for the increase in
the value of properties (40%
on average) and for the
increase in evictions for non
payment of rent (in 2004
these represented 71% of
the total compared with just
13% in 1983). This then is
the new housing question
whose salient feature is the
vulnerability of families
exposed to rent increases in
a free market context. The
question is new, quite
different from the problem in
the 1970s which was
referred to as the 'housing
crisis', the solution of which
was simply to build more
houses. More houses are
built today too, but only in a
free market context, which
makes the houses
inaccessible and
unsustainable for an ever-
growing number of families.
What are the reasons or
possible explanations for
today's growth in the
property market?
As is emphasised by
analysts of the sector, we
are living through the
longest positive cycle in
property values: this is a
cycle that began in 1997,
well before the speculative
bubble of the new economy
burst in 2000, and well
before the collapse of the
twin towers in 2001. We
may agree that these two
events contributed to

prolonging and
strengthening the positive
property cycle (the year
after the attack on the twin
towers saw the maximum
increase in sales and
purchases, +11.8%). The
main causes must however
be looked for elsewhere.
Let us now look at the
figures put out by the
statistical analysts in the
Bank of Italy for the loans
that banks have been
granting to families for the
house purchases. These
show that between
december 1997 and march
1998, there was a reversal
in the trend for home loans
to families. That was when
banks began what
thereafter became a steady
increase in bank loans to
families, so that already by
march 1999 home loans
exceeded the other two
items of credit in the
building sector (construction
and machinery). As can
easily be guessed, the fact
that the banks loosened
their purse strings to lend to
families produced an
increase in the demand for
house purchases, thus
contributing to a
revitalisation of the property
market.
The government of the day
also encouraged the rise in
rents and hence the
profitability of property
investment through law 431
of december 1998,
liberalising the setting of
rents and annulling the 'fair
rent' law but also the
'exception pacts' contract. In
those years too, between
1997 and 1998, companies
producing goods and
services began a radical
process of restructuring and
of maximising their
profitability by outsourcing
their property investments
(fixed assets) to newly
constituted spin-off
companies or to companies
already existing as a branch
of their particular group.
The financial mechanism
created in these years is
known in the literature as
Abs (Asset backed
securitisation) or simply
Securitisation. This is based

on the appearance on the
market of companies for
property purposes only,
financed by a bank and
having the objective of
increasing the profitability of
property assets by ensuring
that their value is
maintained but above all by
returning part of their profits
to the banks, through
interest on the loans, and to
their shareholders (the
companies producing goods
and services) through a
return on investments.
Productivity is ensured by
the rents charged and the
capital value of the
properties, both of which
must therefore keep rising
or at least stabilise at high
levels. This is a mechanism
that is founded on the need
to increase market property
values and rents. It may be
simply a coincidence that
from this very time (1997-
98) banks granted
mortgages more readily to
families, thus increasing
both the demand for houses
and also the values of
properties, and that in
december 1998 the
government liberalised
rents, thus encouraging the
increase in property values.
However, rather than being
a coincidence these facts
could also be an
explanation for the growth
of the property market.
Houses thus became 'paper
houses': they were issued
as securities on the financial
market to produce
profitability and to support
the banking system and
company restructuring, and
especially to feed profits.
The costs of this
restructuring process weigh
not only on families renting
their houses, but also on
those who are buying, since
they burden themselves
with high mortgage
repayments. Property
companies are making
unprecedented profits and
increasing their turnover
from year to year. The
housing question therefore
has features that are quite
different from those
experienced in the past, and
the solutions also need to

be different.


