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C hapter       1

Introduction

When Spanish troops captured Antwerp in August 1585 the city’s 
�merchants faced a difficult choice. They could stay, if they accepted the 
sovereignty of Philip II, but commercial prospects were bleak since large 
groups of Flemish textile workers had already left for France, England, 
and Holland and Dutch rebels blocked the river Scheldt and the Flemish 
coast. An alternative was to move to Protestant London, but here the 
local business elite actively tried to exclude newcomers. The Atlantic 
ports of Rouen and Nantes offered good connections to many countries 
in Western Europe, but France was embroiled in civil war, just like the 
Northern Netherlands where Zeeland and Holland remained fully ex-
posed to military action. Hamburg and Emden in northern Germany 
were safer havens, but their Baltic affairs languished. Eventually Am-
sterdam attracted most traders from Antwerp. The immigration there 
started with merchants who specialized in the exchange of grain and 
textiles with the Baltic region, but soon enough the Dutch port became 
the preferred destination of merchants with a much broader commer-
cial outlook, including a considerable number of German, Portuguese, 
English, and Italian merchants.

Amsterdam’s rise to commercial primacy was a remarkable achieve-
ment. Within fifteen years the city managed to create well-functioning 
markets for the widest possible variety of goods, financial services, and 
commercial information. This, in turn, enabled local and foreign mer-
chants to build up large, diversified businesses with Amsterdam as the cen- 
tral node in their international network of trading agents. In the mean-
time, however, the Dutch Republic continued to fight Spain, exposing 
merchants on virtually every land and sea route to violence. In addition 
to this violence, newcomers in Amsterdam were confronted with agency 
problems that issued from the differences between their own contracting 
practices and those of other foreigners and local merchants. Amsterdam’s 
response to these challenges differed markedly from the responses of 
many of its urban competitors. Instead of granting safe-conducts, con-
sular jurisdictions, or other special rights to separate groups, the city cre-
ated inclusive institutional arrangements to protect all merchants, regard-
less of their origin, wealth, religion, or economic specialization against 
violence and opportunism.
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2  •  Chapter 1

The creation of open access or generalized institutions made it easier 
for merchants to deal with the conflicts that issued from Europe’s political 
and legal fragmentation, but the origins of these more inclusive com-
mercial regimes are subject to debate.1 Douglass North, John Wallis, 
and Barry Weingast, Daron Acemoglu and James Robinson, and others 
emphasize the formation of stronger states with the military means to 
protect trade and the legal powers to adjudicate conflicts between trad-
ers. In their view, a state like the Dutch Republic could credibly commit 
to the safety of merchants because effective constraints on its executive 
power legitimized both their military and legal interventions and the fis-
cal efforts to provide this protection.2 One problem with this explanation 
is that the strongest states in late medieval and early modern Europe 
were also the most belligerent, witness the military operations of Genoa 
and Venice in the eastern Mediterranean or the Atlantic power struggle 
among the Dutch Republic, England, and France.3 Moreover, the impor-
tance of strong states is difficult to square with the early expansion of 
European trade. When European merchants first started trading across 
longer distances in the eleventh and twelfth centuries, sovereign rulers 
wielded very little if any power because their territories were small and 
their fiscal and military resources limited.4

To explain the growth of trade in the absence of strong states, Avner 
Greif has pointed to the development of private order solutions for the 
problems of violence and opportunism. Peer pressure and the prospect 
of repeat transactions helped merchants to keep distant agents honest, 
while the formation of guilds allowed them to organize boycotts and 
keep rulers from preying on their property.5 Private order solutions thus 
contributed to the growth of trade in two distinct ways: they reduced or 
even preempted the merchants’ reliance on the government to enforce 
contracts, and they could stimulate local or central authorities to protect 
merchants and provide impartial justice.6 But there also are problems 
with this explanation. Notably Sheilagh Ogilvie has argued that group 
formation could lead to regulatory capture and rent seeking. When local 
merchant guilds and chartered companies used their social capital and 
corporate power to exclude competitors, they could strangle economic 

1 Gelderblom and Grafe 2010: 485; Ogilvie 2011: 248, 313–14, 340–41, 387–90, 432.
2 North and Thomas 1973: 6–8, 120–58; North 1981: 143–57, esp. 154; North, Wallis, 

and Weingast 2009: 22; Acemoglu, Johnson, and Robinson 2005: 562–63; Acemoglu and 
Robinson 2012: 428–62; Jones 2003: 85–90, 232–36.

3 Findlay and O’Rourke 2007: 127–33, 238–62; Rosenthal and Bin Wong 2011: 92–93.
4 Tilly 1990: 38–42; Blockmans 1994: 223–24.
5 Greif 1989: 867–68; Greif, Milgrom, and Weingast 1994: 748–49; Greif 2006b: 58–90, 

318–49.
6 Curtin 1984: 13; Greif 2006b: 121–23, 318–38; Selzer and Ewert 2001: 150–54.
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Introduction  •  3

growth.7 On the other hand, the historical record shows that local and 
foreign merchants were willing to forego a corporate status when local 
rulers stepped in to provide the necessary legal and commercial support 
for their private business operations.8

The aim of this book is to develop an alternative explanation for in-
stitutional change in European commerce that is not predicated upon the 
existence of strong territorial states or the ability of merchants to create 
private order solutions. Instead, I argue that the very problem of Europe’s 
political and legal fragmentation also produced its solution, in the form 
of competition between urban governments that tried to attract trade 
through the continuous adaptation of their legal, commercial, and finan-
cial institutions. Cities may seem a most unlikely candidate because their 
political power was limited and their jurisdiction did not reach far be-
yond the city walls, but even though the law was local and international 
trade—by definition—was not, the cities’ legal autonomy actually made 
it easier for municipal governments to adapt institutional arrangements 
to the needs of international traders.9 At the same time, the financial re-
sources of commercial cities, both taxes and loans, were so important for 
most sovereigns that they seldom clamped down on major entrepôts.10 
But even then, why did the magistrates of commercial cities act in the 
interest of the merchant community at large instead of favoring specific 
groups of traders or excluding others—rent seeking behavior that can be 
observed in many industrial towns?11 One might argue that international 
traders formed the government of commercial cities.12 But this was not 
always the case, witness Venice or Antwerp, and even when active traders 
did dominate the municipal government, like in Amsterdam or London, 
they typically belonged to a very small political elite that excluded not 
just foreign merchants but also many local traders from power.13

7 Ogilvie 2011: 94–159, 414–26. See also Lindberg 2007: 59–61; Lindberg 2009: 611–
23; and Gelderblom 2009: 226–32; for a theoretical exposition: Dessí and Ogilvie 2003.

8 Gelderblom and Grafe 2010: 485–86. Compare Greif’s discussion of the role of late me-
dieval rulers in the decline of merchants’ collective liability for debts (Greif 2006b: 309–49).

9 On urban support for trade: Pirenne (1927) 1970: 92–92; Hohenberg and Lees 1995; 
on the ability of organizations to adapt as a key factor in institutional change: North 1990: 
80–82; North 2005: 77–78, 108–12; on the legal autonomy of local governments: Bairoch 
1988: 170; English 1988: 56–112; Epstein 2000: 151–55; Kadens 2004: 50–56.

10 Tilly and Blockmans 1994: 22–27; see also Tilly 1990; Stasavage 2011: 132–55.
11 Braudel 1977: 57–58; Ogilvie 2011: 41–93.
12 On the alleged political power of commercial interest groups: Acemoglu, Johnson, and 

Robinson 2005: 550; North and Thomas 1973; North 1981: 154; Stasavage 2011: 14–16, 
111–32.

13 On the participation of merchants in the local government of Amsterdam: Lesger 
2006: 144; for London: Brenner 1993: 79–91; on the exclusion of local and foreign mer-
chants from political power: Gelderblom 1999: 240–44; Lindberg 2009: 615–16, 621; van 
Gelder 2009.
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4  •  Chapter 1

The motivation of commercial cities to create inclusive institutional ar-
rangements, I argue in this book, issued not from the political franchise of 
their merchants but from the economic rivalry between these cities. Com-
petition has long been recognized as a key feature of European history  
with a deep impact on the formation of states, technological change, and 
economic growth.14 Yet the effect of urban competition on the organiza-
tion of international trade has remained largely unexplored.15 Premodern 
Europe was characterized by the existence of a large number of cities 
with the potential to become a major international market.16 Commercial 
leadership periodically shifted from one center to another. Achieving a 
leading position required strong commercial ties with other cities, which 
in turn stimulated a welcoming attitude toward foreign traders and tar-
geted efforts to adapt local institutions to their business needs. Urban 
competition thus created a constant impetus to adapt institutions to the 
needs of the merchant community at large, with the arrival of new mer-
chants further adding to the menu of institutional choices.

To demonstrate how urban competition affected the organization of 
international trade at its cutting edge, this book analyzes the consecutive 
rise of Bruges, Antwerp, and Amsterdam to commercial primacy between 
1250 and 1650. In doing so, we will be able to answer several outstand-
ing questions regarding the organization of international trade before 
1800. Why did institutional change continue in Europe for many cen-
turies while it stagnated in other commercialized areas like the Middle 
East or China? Why was the adaptation of contracting institutions in 
Europe not confined to areas with strong cities and weak sovereigns, but 
instead affected every town with commercial aspirations even in absolut-
ist states like France or Spain? On the other hand, competition between 
cities, or rather changes in their competitive strength, can also explain 
why in some of them, after long periods of openness toward foreign trad-
ers, the dynamic process of institutional change ended in regulatory cap-
ture by local elites. And finally, urban competition helps to explain why 
even ports at the very top of Europe’s urban hierarchy, in spite of their 
very sophisticated commercial and financial institutions, eventually lost 
their competitive advantage, producing Fernand Braudel’s now classic 
sequence of commercial capitals from Venice to Antwerp, Genoa, Am-

14 See, e.g., Wallerstein 1976; Mokyr 1994: 562–63; Pomeranz 2000: 194–206; Jones 
2003: 104–5, 123–24, 245–46; North 2005: 60, 137–38, 141–42; North, Wallis, and Wein-
gast 2009: 133–34, 136; Rosenthal and Wong 2011: 119–26.

15 Hohenberg and Lees 1995: 374; but compare Volckart (2002: 81–82), who describes how 
in late medieval Germany cities competed with local lords to provide security to merchants.

16 De Vries 1984: 158–67, 263; Bairoch 1988: 178–81; Hohenberg and Lees 1995: 47–
55, 106–13.
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Introduction  •  5

sterdam, and then London. But before we can answer these questions, 
we should consider in greater detail the dynamics of institutional change.

State Formation and the Growth of Trade

Modern theories of institutional change take the strength of sovereign 
rulers as a crucial variable to explain institutional continuity or change. 
The basic assumption is that sovereign rulers who are strong enough 
to protect the property of their subjects may also abuse these powers 
and harm the interests of their subjects.17 England is a principal refer-
ence point in all of these theories that derive from the work of English 
political philosophers like Hobbes, Steuart, and Smith, who were among  
the first to identify the crucial role of sovereigns in the protection of 
private property. In particular, England’s history before and after the 
Glorious Revolution (1688–89) has led political scientists and economic  
historians to argue that the establishment of constitutional government in 
1688 was a prerequisite for the creation of more secure property rights, 
the improvement of contracting institutions, and the subsequent growth 
of British trade and industry in the eighteenth and nineteenth centuries.18

From an English point of view these causal inferences seem reasonable 
enough because royal interventions in England’s economy had a long 
pedigree. In the thirteenth century kings already regulated payments and 
credit operations, opened their courts to local and foreign merchants, and 
chartered trading companies for the export of wool and cloth. In the early 
modern period the crown organized and reorganized London’s chartered 
companies, introduced radical protectionist policies, and created a stand-
ing navy with the explicit goal of furthering England’s commercial in-
terests.19 For many economic historians the Glorious Revolution was a 
fundamental breakthrough, not just in politics and public finance but 
also in foreign trade, because it ended the privileged position of a limited 
number of London merchants who until then controlled virtually every sec-
tor of international commerce.20 According to Acemoglu, Johnson, and Rob-
inson (2005) the political revolution was indeed caused by the emergence of 
a new group of merchants in England’s rapidly expanding Atlantic trade. 

17 See, e.g., North 1981: 20–24; Olson 2000: 6–11; Greif 2006b: 91.
18 North and Weingast 1989; Acemoglu, Johnson, and Robinson. 2005: 562–69. For the 

distinction between contracting and property rights institutions: Acemoglu and Johnson 2005.
19 Harris 2000; O’Brien 2000; Ormrod 2003.
20 On the organization of England’s foreign trade, see Gelderblom 2009: 226–32, with 

references to the older literature. Dincecco 2011: 5–9 summarizes the debate on the politi-
cal and economic effects of the Glorious Revolution.
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6  •  Chapter 1

Their growing political power would have forced the English crown to 
support institutional arrangements that benefited the merchant commu-
nity at large.21

The English case is nevertheless a poor foundation for empirical gen-
eralizations about the role of central governments in the organization of 
trade because the political situation was very different from that in the 
rest of Europe. London was the main gateway for domestic producers 
and foreign traders, but it was also the country’s political and administra-
tive center, as a result of which the crown had very close ties to the local 
business elite. On the European Continent, whether in Spain, France, 
Germany, or the Dutch Republic, the major commercial cities were al-
ways at a distance from the seat of government. As a result, there was 
no Continental equivalent of the chartered companies that controlled 
England’s exports to Europe, and even though several princes opened up 
their central courts to commercial litigation, they could not fulfill their 
promise to adjudicate conflicts between merchants from different legal 
backgrounds because proceedings were too slow and the professional 
lawyers too ignorant about mercantile usage.22 Consequently, merchants 
on the Continent had to rely on the market facilities and legal services 
provided by individual cities to support their trade.

A further drawback of the model proposed by Acemoglu, Johnson, 
and Robinson is its exclusive focus on Atlantic trade. The political and 
economic demands of London’s colonial merchants did not necessar-
ily reflect the concerns of English traders who operated within Europe. 
Whereas the latter wanted the government only to facilitate private trad-
ing, the organization of trade in the Atlantic and particularly in Asia 
required a very specific combination of diplomacy, military effort, and 
foreign trading posts to control distant markets and withstand European  
rivals. Thus, the active involvement of the English crown in colonial  
trade was a sheer necessity, and altogether very similar to that of Venice 
and Genoa when they first ventured into the Islamic world in the elev-
enth century or, for that matter, any other colonial power in Europe in 
the sixteenth and seventeenth centuries.23 As trade within Europe did not 
require this kind of intervention, and Continental princes in any case 
lacked the power to do so, England’s particular institutional trajectory of 
the seventeenth century with the crown as the protagonist of institutional 

21 Acemoglu, Johnson, and Robinson 2005: 564–66; see also Acemoglu and Robinson 
2012: 209–11, 362. Note, however, that according to Brenner (1993: 517) a new group of 
independent merchants, i.e., with no ties either to the crown or to the chartered companies, 
had gained political influence already in the 1640s.

22 See chapter 5.
23 Greif 1998: 26–27; Dursteler 2006; Findlay and O’Rourke 2007: 92–96, 143–87; 

Gelderblom, de Jong, and Jonker 2011.
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Introduction  •  7

change remains a poor guide to the institutional arrangements that sup-
ported the growth of trade within Europe before 1800.

Private Order Solutions

Now how could merchants prevent violent assaults or the opportunistic 
behavior of their agents without the support of sovereign rulers? The 
most extreme answer to this question is that foreign traders did not need 
the government because they relied on private order solutions instead. 
The history of European trade provides many examples of merchants or-
ganizing transactions privately. Whether in the Mediterranean, the Baltic 
Sea, or the Atlantic world, the commercial operations that emerge from 
account books and business letters invariably point to the crucial impor-
tance of personal relations in the organization of cross-border trade.24 In 
the case of the Sephardic Jews or the Christians from Armenia it is very 
clear that merchants could build large commercial networks without any 
support of a home government.25 The international diamond trade of the 
eighteenth century also suggests that informal agreements sufficed to close 
big deals, and in the first early modern stock markets of Amsterdam and 
London traders explicitly renounced government intervention.26 It is not 
difficult to add more examples to show how friendship and kinship, shared 
cultural beliefs, and the prospect of repeat transactions helped merchants to 
keep agents honest. But would that prove that private order solutions can 
sustain international trade in a legally and politically fragmented world?

Yes, says Avner Greif, that is exactly what happened in Europe during 
the Commercial Revolution of the eleventh and twelfth centuries, when 
merchants developed several institutional arrangements to trade at arm’s 
length without recourse to a third party. Jewish merchants trading be-
tween North Africa and Italy in the eleventh century, for instance, formed 
coalitions within which they shared information about agents in other lo-
cations. Their surviving correspondence suggests that regular interaction 
allowed the Maghribi traders to detect defaulters and to exclude them 
from future transactions, thus creating a strong incentive for individual 
members to honor their obligations.27 Many more merchants in medieval 
Europe traded in guilds, consulados, and hanses—mercantile associations  

24 See, for instance, Häberlein 1998; Selzer and Ewert 2001; Mathias 2000; Gelderblom 
2003c; Dursteler 2006.

25 Yogev 1978: passim; Curtin 1984: 179–206; Israel 2002: passim; Trivellato 2009: 102–31.
26 On stock markets: Stringham 2003: 15–17; Petram 2011: 107–14; Petram 2012: 151–

68; Carlos and Neal 2011: 25–26; Murphy 2010: 83–87. On the diamond trade: Trivellato 
2009: 238–50; Vanneste 2011.

27 Greif 1989: 867–68; Greif 2006b: 85–89.
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8  •  Chapter 1

that paired a strong sense of community to collective liability for the 
debts of individual members and punishment through exclusion.28 Some 
of these associations, the German Hanse in particular, were so well orga-
nized that they could credibly threaten foreign rulers to leave collectively 
in case they preyed on any one of their members.29 Finally, quite a few 
legal and economic historians have argued for the existence of a medi-
eval lex mercatoria, or law merchant—a uniform legal code distinct from 
existing Roman law, canon law, and common law, which would have 
emerged spontaneously from regular exchange between merchants from 
different local backgrounds.30

But were these collective arrangements truly self-enforcing? Did they 
allow merchants to govern long-distance transactions without any sup-
port from either central or local governments, or was there a constant 
interaction between public and private institutions? With regard to the 
coalition of Maghribi traders, Goldberg, Edwards, and Ogilvie and oth-
ers have pointed out not only that they shared social norms and cultural 
beliefs, but also that their commercial transactions were subject to more 
formal rules enforceable by religious or lay judges.31 The sole survival of 
business letters makes it difficult to determine conclusively whether the 
Maghribi traders operated in the shadow of the law or not, but for mer-
chant guilds and other communal institutions such formal embeddedness 
is beyond doubt.32 For instance, the law merchant referred to in several 
medieval texts actually comprised a narrow set of procedural rules insti-
tuted by local rulers to secure a speedy resolution of conflicts between 
visiting merchants.33 Avner Greif has shown that the collective liability 
for debts that made it easier for merchants from different communities 
to trade with each other was anchored in customary laws allowing mer-
chants whose property had been seized abroad to go to their local court 
to obtain compensation from the actual perpetrator.34

28 On the history of merchant guilds: Gelderblom and Grafe 2010 and Ogilvie 2011, 
both with references to the older literature. See also Blockmans 2010a. On the collective 
liability for debts: Greif 2002: 182–90, 195–200.

29 Greif, Milgrom, and Weingast 1994: 759–62; Greif 2006b: 105–8; see also Volckart 
and Mangels: 437. According to Ogilvie (2011: 206–16) there is very little historical evi-
dence for the positive effects of boycotts on the security of merchants.

30 Berman 1983: 333–56; Benson 2002: 128–30; Milgrom, North, and Weingast 1990: 
5–6; Munro 2003: 550–51.

31 Goldberg 2011: 9–13; Goldberg 2012: 150–64, 178; Edwards and Ogilvie 2012: pas-
sim. See also Trivellato 2009: 13–14, 157–58. For Avner Greif’s refutation of the claims of 
Edwards and Ogilvie, see Greif 2012: passim.

32 On the government support for the German Hanse, see Greif 2006b: 100–110, 318–20.
33 Baker 1986: 347; Baker 2000: 88; Basile et al. 1998: 179–88; see also, on the nonexis-

tence of the law merchant, Donahue 2004; Kadens 2004, 2012; Cordes 2005.
34 Greif 2006b: 318–38; Börner and Ritschl 2002: 207; Börner and Ritschl 2009: 101–3.
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Introduction  •  9

The embeddedness of private solutions in a wider framework of pub-
lic institutions is most apparent from the organization of medieval mer-
chant guilds. Everywhere in Europe merchants trading in foreign coun-
tries delegated control to corporate groups to negotiate privileges with 
foreign hosts, to resolve conflicts between them, or to monopolize a certain 
branch of trade.35 Since many guilds performed a wide range of social 
and religious functions as well, they are sometimes considered paragons 
of collective action, but as far as the historical record goes, the merchant 
guilds were always and everywhere instituted with the explicit license 
of both their home government and their foreign host. This should not 
come as a surprise given that the guilds were indeed created to bargain 
with foreign rulers, to establish jurisdictions abroad, or to shield markets 
from competitors. Obviously, well-organized groups could apply more 
pressure than individual merchants could to obtain additional privileges 
or get compensation for damages from their host, but as the membership 
of most merchant guilds was large and in constant flux, the ability to act 
collectively typically hinged on the formal control delegated to the guild 
leaders.36

Even if the history of Europe’s merchant guilds confirms the impor-
tance of formal support for mercantile associations, this does not imply 
that merchants were unable to organize transactions privately. Surely there 
were many places where foreign merchants continued to organize in 
guilds until the eighteenth century, but in the commercial heartland of 
Europe merchants turned away from these formal bodies much earlier. 
In the Italian city-states, the Low Countries, and England merchants 
stopped delegating control to corporate groups and instead started build-
ing multilateral networks of relatives and friends who settled abroad 
with little or no formal support from their home governments. How 
could this be? Did commercial connections eventually become so dense 
that the prospect of repeat transactions sufficed to enforce contracts? 
Did the growing interaction between foreigners create a cosmopolitan 
culture that bridged the social distance between merchants with very dif-
ferent religious and cultural backgrounds? And should we then conclude 
that the self-enforcing institutions first observed during the Commercial 
Revolution of the eleventh and twelfth centuries reached their full poten-
tial only in the early modern period? Or did private order solutions even 
then depend on public support, albeit not from central governments but 
from the commercial cities that competed vigorously to attract interna-
tional trade?

35 Greif, Milgrom, and Weingast 1994: passim; Greif 2006b: 91–110; Gelderblom and 
Grafe 2010: 481–86; Ogilvie 2011: 91–159, and passim.

36 Gelderblom and Grafe, 2010: 487–93.
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Urban Competition

In the High Middle Ages rulers everywhere in Europe created markets and 
fairs for the sales of agricultural surpluses from the surrounding coun- 
tryside.37 In many towns this market infrastructure never went beyond 
the most basic facilities, but there were also regions where individual fairs 
coalesced into cycles of fairs attracting trade for months on end and cities 
with permanent markets and a large, international clientele.38 Success-
ful commercial cities, I demonstrate in this study, continuously adapted 
their commercial, legal, and financial infrastructure to secure the con-
tinued presence of these merchants. They replaced temporary stalls with 
permanent vending locations. They adjusted tariffs and taxes to changes 
in the scale and scope of trade. They firmly regulated the work of bro-
kers, money changers, and hostellers, but resolutely changed the rules 
when economic conditions demanded it. More than once cities traded 
a policy of exclusive privileges to some for free competition between all 
merchants. This responsiveness to change raises two important questions. 
Why was it so much easier for cities than for sovereigns to develop insti-
tutions to support international trade? And what drove these commer-
cial cities to constantly adapt institutional arrangements to the changing 
needs of the merchants?

The answer to the first question is rather straightforward: only cities 
commanded the financial and legal resources to provide the necessary 
public goods. In Europe before the Industrial Revolution most taxes were 
local taxes, and for cities it was relatively easy to fund port facilities, pub-
lic vending locations, and the local court system from current revenue, 
notably because trade added considerably to their fiscal resources. Even 
the protection of merchants, whether through the city’s own defenses or 
through armed escorts of trade caravans or merchant fleets, remained 
a local affair, at least until the later seventeenth century when England 
and France started to fund their royal navies from state revenues.39 Cit-
ies were also the most likely providers of legal support because almost 
everywhere in Europe the law was local, and this gave urban magistrates 
considerable leeway in dealing with the Continent’s legal fragmentation. 
They could accept the heterogeneity of contracting institutions and create 
consular jurisdictions to allow foreigners to settle commercial disputes 
according to their own rules, or they could incorporate foreign mercan-

37 Pirenne (1927) 1970: 66, 135–38; Spufford 2002. For England: Britnell 2009. For 
Holland and Flanders: Dijkman 2011.

38 Epstein 1994; Johanek and Stoob 1996; Cavaciocchi 2001; Munro 2001.
39 Lane 1958; for the Netherlands, see Bruijn 1993; Sicking 2004.
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tile usage into their local customs and open their local courts to adjudi-
cate the maritime, commercial, and financial conflicts of all merchants.40

Now, what motivated cities to continuously adapt institutional ar-
rangements? Late medieval and early modern cities did not develop theo-
retically founded economic policies to strengthen their competitive posi-
tion, let alone what urban planners today would call city marketing to 
attract new entrepreneurs.41 However, town magistrates did have an eye 
for new opportunities in manufacturing and trade, and they understood 
how specific rules or regulations could constrain or stimulate the urban 
economy.42 Under these circumstances specific groups of entrepreneurs, 
whether artisans in manufacturing towns or merchants in trading centers, 
could have considerable influence on the institutions governing exchange. 
Still, even in cities run by merchants, the private interests of the political 
elite did not necessarily coincide with those of the larger business com-
munity. The real question therefore is under which circumstances local 
magistrates, whether traders, artisans, lawyers, or otherwise, were willing 
to put aside their private concerns and serve the merchant community at 
large.

This book argues that urban governments were motivated to adapt 
institutional arrangements because they expected to gain from the local 
concentration of regional and international flows of goods, money, and 
information. There were no predetermined winners of this competition 
because many cities in Europe had commercial potential. Local supply 
and demand for goods and services obviously differed between them, but 
the number of potential gateways within close proximity of each other 
was such that merchants always had a choice both for the location of 
their main seat and for the establishment of subsidiary branches.43 Still, 
this urban geography would never have led a large number of cities to 
exert themselves if their competition had been a tournament with only 
one winner. Surely cities like Amsterdam and London stood at the very 
top of the urban hierarchy, and their gains from trade certainly were a 
prize worth fighting for, but the essence of international commerce was 
the interdependence of a large number of more or less central markets, 
who could still be very competitive despite a smaller range of goods and 

40 On contract enforcement by local governments, see Lane 1962: 24, 33, 36; Jados 
1975: xii; Baker 1986: 349ff.; Nörr 1987: 196–98; Kowaleski 1995: 179–221; van Niekerk 
1998: 1:198–200, 225–29, 245–46; Basile et al. 1998: 42, 69–70, 114; Volckart and Man-
gels 1999.

41 Reinert 2009: 23–30.
42 Duplessis and Howell 1982: 55–78; Davids 1996: 100–118.
43 De Vries 1984: 161, 254–57; Lesger 2001; Lesger 2006: 17–99, 262–63.
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12  •  Chapter 1

services, and a more limited access to other markets.44 Therefore the ef-
forts of individual cities were directed most of all to maximizing their 
connectivity with other markets.

The potential benefits to individual cities were large. Not only did 
the growth of trade lead to the creation of a permanent commercial and 
legal infrastructure, but as foreigners immigrated and markets became 
thicker new forms of exchange emerged, for instance in debt finance, 
insurance, and stock trading. Increased imports and exports also induced 
the growth of local production and consumption, allowing cities to raise 
more taxes without damaging the economy. Consequently, commercial 
expansion strengthened the cities’ bargaining position vis-à-vis that of 
the central government.45 Sovereigns relied on commercial cities for taxes 
and loans, which not only increased their commitment to secure prop-
erty rights and contracting institutions, but also induced their active sup-
port for trade, for instance through the issue of safe-conducts or legal 
privileges to foreign merchants. The growing strength of monarchs after 
1500 was at least partially due to their symbiotic relationship with major 
trading centers, and thus, even in absolutist states where the domestic 
economy suffered from serious infringements on private property rights, 
the central government remained very forthcoming toward the commer-
cial cities in their realm.

There were also systemic benefits that accrued to Europe as a whole. 
While medieval Europe had several commercial subsystems, each with its 
own institutional arrangements, the growing interaction between regions 
from the thirteenth century onward gave merchants and magistrates a 
wider menu of institutional choices on the local market, and it stimulated 
them to adopt contracting institutions that reduced the costs of trading 
with other cities. In the long run these institutional adaptations allowed 
Europe to catch up with the Middle East and China, where contract-
ing institutions in long-distance trade were already highly developed and 
widely shared at the end of the first millennium. Indeed, after several 
centuries of urban competition Europe had developed a common set of 
contracting institutions—and these institutional arrangements were also 
more varied and sophisticated, a quality that would eventually make 
them the global standard in the nineteenth century.46

This obviously is a very optimistic appraisal, as if urban competition 
always and everywhere led to an optimization of institutional arrange-

44 De Vries 1984: 122. Notably Braudel (1977: 88–89) and Wallerstein (1976) put much 
greater emphasis on the few winners that came to dominate world trade.

45 Tilly 1990: 51–54, 58–61, 86–91; Tilly and Blockmans 1994; Stasavage 2011: 3–4, 
132–55.

46 Greif 2006b: 388–400; Kuran 2010: 3–11; Rosenthal and Bin Wong 2011: 70–72, 
80–83.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:17:32 UTC
All use subject to http://about.jstor.org/terms



Introduction  •  13

ments. That was not the case. The impetus for change differed with the 
economic opportunities of individual cities. In highly urbanized industrial 
regions neighboring cities might compete fiercely to become the principal 
outlet for local manufactures, whereas a single town in an underdevel-
oped region might feel no competitive pressure at all. Cities that were 
centrally located were also more attractive for the more or less footloose 
merchants who plied their trade over long distances, than ex-centrically 
located towns—a geographical reality that explains why in the seven-
teenth century institutional adaptation was a much more pervasive force 
in the Atlantic ports than for instance in the landlocked market towns of 
Central Europe.

Perhaps the most serious constraint on institutional change was the ac-
tual deterioration of a city’s economic outlook. When cities were pushed 
to the periphery of the international urban network they became more 
susceptible to rent seeking by local elites, who tried to shape local institu-
tions to maintain their share of a shrinking pie. This is very clear in the 
case of Lübeck and Venice when their commercial primacy faded during 
the sixteenth century. But even though they took a more hostile attitude 
toward new entrants, their institutions nevertheless remained in sync 
with the international standard, simply because the remaining merchants 
continued to trade internationally. Indeed, the survival of institutional 
know-how was such that even after long periods of economic decline, 
cities could regain a prominent role in international trade, witness the 
reemergence of Antwerp as one of Europe’s principal ports in the nine-
teenth century.

Why was the adaptation of commercial institutions such a pervasive 
force in Europe before the Industrial Revolution? Some historians have 
pointed to the rise of an international culture of commerce.47 In their 
view the constant interaction between merchants from around Europe cre-
ated common business norms and beliefs that helped to bridge the social 
distance between merchants from different religious and cultural back-
grounds. But even if cultural beliefs, as a rule, have a deep impact on the 
nature of institutional change, in this case the timing is wrong because a 
cosmopolitan culture emerged only in markets where foreign groups had 
come to know each other really well.48 Indeed, institutional change in Eu-
ropean trade derived from the exact opposite of a common culture, that 

47 For Europe: Jacob 2006: 66–94. For Antwerp: Kint 1996b: 343–96; Van Damme 
2010: 487–503. Compare Mokyr (2010: 188–94) for the rise of so-called gentlemanly 
capitalism in eighteenth-century England, and Trivellato (2009: 70–101, 248–49) on the 
cosmopolitan attitude of Portuguese merchants in Livorno.

48 On the relationship between individualistic beliefs and the rise of institutions for im-
personal exchange, see Greif 1994a: 941–42; Greif 2006b: 269–304; and North 2005: 
78–80, 101.
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14  •  Chapter 1

is, the heterogeneity of the merchant community. In major commercial 
cities there always were many different groups of merchants, each with 
their own specific commercial, financial, and legal demands. Notably for-
eign merchants were easily tempted to move their business elsewhere, 
and to bind these footloose traders cities were forced to adapt institu-
tional arrangements to their needs.49 The pressure thus exerted resembles 
that of the boycotts Greif, Milgrom, and Weingast described for medieval 
merchant guilds, but it did not necessarily require collective action to get 
local governments to act because, by definition, any removal of a mer-
chant strengthened a rival city.

So why would rulers compete through institutional arrangements 
rather than the use of force? Surely the leading cities were powerful 
enough to hurt commercial rivals through tariffs, embargoes, or out-
right warfare—and they probably did, considering the high incidence 
of violence in the history of European trade. However, there were so 
many competing states in Europe with one or more important markets 
in their territory that sovereigns were careful not to prey on merchants 
in these cities.50 They not just feared the direct loss of fiscal revenue or a 
higher cost of capital, but also realized they would play into the hands 
of their political rivals, as foreign merchants in particular were footloose 
and would not hesitate to remove their business to ports outside their 
realm.51 The value of having at least one major port in one’s territory 
explains the close connections between the English crown and London’s 
merchant elite—ever since the thirteenth century the city had been the 
principal gateway to the British Isles—and it also explains the some-
times very crude interventions of sovereigns on the Continent, such as 
the Habsburg clampdown on Bruges in the late fifteenth century and the 
reduction of La Rochelle and other Huguenot strongholds by the king of 
France in the seventeenth century. In both cases the crown confronted the 
cities head-on because their merchants could move to nearby ports with 
a similar commercial infrastructure that were firmly under the sovereign’s 
control.52

49 See Albert Hirschman’s contention that exit can be a very effective incentive for firms 
to optimize their production process provided that only some of the customers are willing 
to do so. If no customer is willing to exit, there is no incentive for the firm managers to 
change the organization of their firm, but if all customers leave for the smallest inconve-
nience, a very unstable situation emerges (Hirschman 1970: 24).

50 Tilly 1990.
51 See Mokyr (2007: 24, 28–31), who has drawn attention to the existence in seven-

teenth- and eighteenth-century Europe of a very mobile international community of schol-
ars whose development of new scientific ideas benefited from the attempts of competing 
princes to attract the most capable among them to their respective realms.

52 For the siege of La Rochelle, see Robbins 1997: 355.
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In brief, the political and legal fragmentation of premodern Europe 
that harmed trade on many occasions also created competitive pressure 
on cities to develop institutional arrangements to deal with these prob-
lems. Cities were the focal point of institutional change because their 
governments, regardless of the background of individual members, vied 
for a more central position in Europe’s urban network. To a large ex-
tent this process was self-propelling because the growing connectivity 
between cities, and the related alignment of institutional arrangements, 
made it increasingly easy for merchants to relocate at low cost when eco-
nomic or political circumstances changed adversely. And thus, in a world 
where merchants moved around easily and cities competed to increase 
their share in international trade, even in polities in which international 
traders were entirely without political voice, rulers had strong incentives 
to improve institutional arrangements.

The Case of the Low Countries

To demonstrate how urban competition shaped the institutional foun-
dations of international trade in premodern Europe, this book analyzes 
the business organization of local and foreign merchant communities in 
Bruges, Antwerp, and Amsterdam. Between 1250 and 1650 these ports 
succeeded each other as main hubs of long-distance trade in Europe. In 
1300 Bruges was one of the first cities on the Continent to establish du-
rable ties with the commercial worlds of the Baltic, the North Sea, and 
the Mediterranean. As more and more foreign merchants flocked to the 
Flemish port, it became the principal gateway of Northwestern Europe.53 
Antwerp took over Bruges’s leading position in the late fifteenth cen-
tury, and its appeal to international traders may have been bigger still as 
the city became the principal outlet for colonial wares imported through 
Spain and Portugal.54 With the rise of the Amsterdam market after 1585 
the commercial center of gravity in Europe definitely shifted to the North 
Sea area. Merchants in the Dutch Republic established direct trading con-
nections with every known market inside and outside Europe, and by 
1650 Amsterdam had become the undisputed center of world trade.55

The analysis begins in chapter 2 with a general discussion of the com-
petition between neighboring ports that led Bruges, Antwerp, and Am-
sterdam to the adaptation of institutional arrangements to the needs of 

53 Murray 2005: 216–58; Blockmans 2010b: 249–63.
54 Van Houtte 1953; Van der Wee 1963: 2:113–208.
55 Barbour 1950; Israel 1989: 38–120; De Vries and Van der Woude 1997: 350–408; 

Jonker and Sluyterman 2000; Lesger 2006: 62–138.
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international traders. For Bruges and Antwerp, where few local business-
men traded abroad between 1300 and 1500, this competition revolved 
around the recruitment of foreign merchants. The special privileges they 
extended to merchants from Germany, England, France, Portugal, Spain, 
and several Italian cities, and their more general efforts to improve the 
cities’ commercial and legal infrastructure, were designed to concentrate 
the sales of manufactures from the Low Countries in one location and to 
offer merchants from around Europe a platform to trade between each 
other. In the sixteenth century Amsterdam demonstrated a similar will-
ingness to adapt institutional arrangements, first to increase its share in 
the Baltic grain trade, and then, after the fall of Antwerp in 1585, to 
become the principal gateway of Northwestern Europe. Contrary to the 
earlier efforts of Bruges and Antwerp to attract specific groups of mer-
chants through extensive privileges, Amsterdam chose to treat all mer-
chants, local and foreign, equally.

The remainder of the book explores the various combinations of 
private and public institutions that merchants in Bruges, Antwerp, and 
Amsterdam used to keep trading partners on their toes and to protect 
their trade against violence. Chapter 3 examines the cities’ creation of 
spot markets as a means for foreign traders to find buyers or sellers and 
negotiate deals with them. On a practical level I will show how public 
vending locations were constantly adapted to the size and composition 
of the merchant community, and how the work of local hostellers and 
brokers was regulated to ensure the availability of current commercial 
information to all merchants at low cost. At a deeper level these adap-
tations reveal exactly how far local governments were willing to go to 
attract trade. Initially hostellers in each of the three cities offered a wide 
range of services to foreign visitors. They provided accommodation and 
storage facilities, they acted as their brokers and commission agents, and 
they even acted as guarantors for debts outstanding. The crux of this ar-
rangement was the merchants’ obligation to use a broker for each and 
every transaction, albeit at very low cost. This division of labor served 
the foreigners well up until the moment they became permanent residents 
and started building their own information networks. Now they could 
find their own trading partners, and as they rented or bought their own 
houses and storerooms, they no longer needed the hostellers for accom-
modation either. The urban magistrates drew the logical conclusion and 
reorganized the brokers’ profession into a subservient group of informa-
tion specialists—accepting the inevitable corollary of hostellers and bro-
kers losing their leading position in the local market.

Still, these changes in the commercial infrastructure of Bruges, Ant
werp, and Amsterdam could not solve all information problems for mer-
chants, notably because their permanent presence in the Low Countries 
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forced them to trade at arm’s length with merchants elsewhere in Europe. 
To organize these cross-border transactions, international traders relied 
on relatives and friends who either traded on a commission basis or be-
came their formal partners. To instruct these foreign agents the merchants 
used extensive correspondence and kept private accounts to monitor their 
operations. Chapter 4 will show that these private arrangements were es-
sential to the growth of the markets of Bruges, Antwerp, and Amsterdam, 
but it will also reveal the fundamental contribution local governments 
made to the governance of these cross-border transactions. At first the 
magistrates’ support consisted mainly of the public registration of sales 
and overseas shipments, but in the course of time the local courts began 
to accept business correspondence and private accounts as legal proof in 
lawsuits. For merchants, even if they tried very hard to keep away from 
time-consuming and reputation-damaging legal proceedings, the creation 
of a general standard for the instruction of distant agents and the report-
ing of their results buttressed their private efforts to keep trading partners 
from cheating and shirking.

This complementary relation between private and public institutions 
is further explored in chapter 5 when we consider the various ways in 
which merchants dealt with actual disputes over business transactions. 
We review the available evidence on commercial litigation in Bruges,  
Antwerp, and Amsterdam to show that merchants used a combination 
of peer pressure, arbitration, local court proceedings, and, occasionally, 
appeals to central courts to end their disputes, albeit with an overwhelm-
ing preference for amicable settlement. The resolution of commercial 
conflicts not only reveals the willingness of urban magistrates to adapt 
local court proceedings to the merchants’ private efforts to enforce con-
tracts, but also reveals the deep impact the presence of a large and het-
erogeneous group of traders from different parts of Europe had on the 
process of institutional change. When foreign merchants started to settle 
in Bruges and Antwerp for longer periods they were granted consular 
jurisdictions that allowed the leaders of their nations to combine the for-
mal representation of their home government with the registration of 
business transactions and the adjudication of commercial disputes ac-
cording to the legal rules of their hometown. But as these merchants went 
beyond basic sales and purchases with merchants from different legal 
backgrounds they had to choose between the contractual prescripts of 
either one of the two parties. The magistrates of Bruges, Antwerp, and 
Amsterdam played a crucial role in facilitating this legal crossover be-
cause they allowed merchants to use arbiters to settle disputes amicably 
and according to their own chosen standard, and because they actively 
sought to append local customary law with foreign mercantile usage. And 
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thus, just like the hostellers who lost their attraction as key intermediaries 
when merchants began to organize their own information networks, the 
consuls of the foreign nations in Bruges and Antwerp were superseded by 
the local judges of Bruges, Antwerp, and Amsterdam who adapted their 
court proceedings to serve the merchant community at large.

The final two chapters of the book turn away from agency problems 
that issued from Europe’s legal fragmentation to focus instead on the vio-
lence issuing from the Continent’s political fragmentation. The turbulent 
political history of the Low Countries in the late medieval and early mod-
ern period allows us to explore how political fragmentation influenced 
the organization of international trade. Initially, Bruges, Antwerp, and 
Amsterdam belonged to relatively small polities—the county of Flanders, 
the duchy of Brabant, and the county of Holland, respectively. In the first 
half of the fifteenth century the Dukes of Burgundy brought these areas 
under one rule, and their attempts at political, administrative, and legal 
centralization of the Netherlands were forcefully continued by Emperor 
Charles V and his son Philip II in the sixteenth century. As they built 
their states, the Dukes of Burgundy, the Habsburg kings, and the States 
General of the Dutch Republic also engaged in wars with other countries. 
Both these international conflicts and the constant struggle between local 
and central authorities caused serious damage to merchants, so much 
so that the Flemish Revolt (1483–92) and the Dutch Revolt (1568–88) 
ended the commercial hegemony of Bruges and Antwerp, respectively.

The Low Countries nevertheless remained at the heart of European 
commerce for two reasons. In chapter 6 I will demonstrate that it was 
not the political power of local or foreign traders that determined the 
protective efforts of local and central governments, but the merchants’ 
ability to take their business to another city in case of conflicts. Europe’s 
fragmentation implied that such a move would typically find them in 
another principality, and that created a powerful incentive for rulers to 
protect trade. But even if this reduced the incidence of violence against 
international traders, it was never enough to secure their complete safety. 
Chapter 7 therefore explores the various ways in which merchants dealt 
with losses. Urban competition mattered once again, not only for specific 
groups like the German Hanse, punctuating their demand for damages 
with removals to neighboring ports, but also for the merchant commu-
nity at large that used the cities’ increasingly sophisticated commodity 
and financial markets to share, spread, and transfer the commercial risks 
that issued from Europe’s political and legal fragmentation.
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Commercial Cities

In late medieval and early modern Europe many towns competed 
�to attract foreign merchants and join in the emerging market economy. It 
was a contradictory competition because rival cities had to collaborate to 
move up in the urban hierarchy. The most successful ports in the Medi-
terranean, the Baltic region, or the North Sea area invariably developed 
close connections to neighboring ports and to the cities in their hinterland 
that bought foreign products and supplied export commodities. Becom-
ing a principal node in Europe’s urban network also required commercial 
cities to recruit merchants from other places, to secure their safety while 
traveling abroad, and to facilitate their local sales and purchases. Urban 
competition thus offered powerful incentives for cities to adapt property 
rights institutions and contracting institutions to the needs of interna-
tional traders.

Despite the obvious benefits of an open attitude toward foreign mer-
chants, the historical record provides numerous examples of commercial 
cities that were much less forthcoming. In her recent work on merchant 
guilds, Sheilagh Ogilvie gives examples of urban elites using their political  
power to favor local traders and producers or, inversely, to grant exces-
sive privileges to foreign merchants.1 Larry Epstein showed that urban 
rivalry could lead to legal or fiscal obstructions of trade between cities, 
up to the point of armed conflict to thwart each other’s commercial as-
pirations.2 But even in a more optimistic scenario in which local govern-
ments make every effort to serve the merchant community at large, the 
institutional framework might remain deficient. On the one hand, urban 
competition could waste valuable resources as cities, in their effort to at-
tract as many merchants as possible, built commercial facilities that were 
never used. The opposite could also happen. Cities might be unable to 
adapt to changing economic circumstances, not because the government 
was overly friendly with some merchants or hostile to others, but simply 
because merchants and magistrates had invested themselves in a particu-
lar way of doing business, making it too costly to change their ways.

Still the growth of European trade between 1000 and 1800 leaves no 
doubt that quite a few commercial cities were able to overcome the negative  

1 Ogilvie 2011: 44–75, 100–125.
2 Epstein 2000: 147–55.
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20  •  Chapter 2

effects of urban competition and develop an institutional framework 
conducive to the growth of trade. Among them were Bruges, Antwerp, 
and Amsterdam, whose successive commercial leadership can help us 
understand under which circumstances urban competition led to an im-
provement of the organization of international trade rather than regula-
tory capture, institutional oversupply, or institutional sclerosis. What did 
the three cities do to obtain a central position in domestic and interna-
tional trade? Did they offer strategic privileges to traders whose presence 
was deemed indispensable for the growth of trade, or rather develop a 
commercial and legal infrastructure that served the entire merchant com-
munity? And what happened when the commercial prospects of other 
ports improved: could well-designed institutional arrangements keep 
merchants from taking their business elsewhere?

The Growth of the Bruges Market

Bruges was the first city in the Low Countries to become a major interna-
tional market. It was probably in 1134 that a flood created the Zwyn, an 
arm of the sea that secured Bruges’s access to the North Sea, allowing its 
merchants to travel to England to buy wool and to Gascony to buy wine. 
Back in Flanders the wool and wine were sold at the fairs of Ypres, Mes-
sines, Lille, and Torhout—an annual cycle that Bruges itself was added 
to in 1200.3 Meanwhile, merchants from Bruges, Ypres, Lille, and vari-
ous other towns marketed Flemish cloth in England, Germany, and, from 
about 1180 onward, at the international fairs of Champagne, southeast 
of Paris, where woolens were exchanged for silk and spices carried by 
Italian and Catalan merchants.4

The close commercial connections between Flemish cities also led to 
collaboration abroad. The Flemish cloth traders in England and France 
were organized in hanses. This incorporation allowed the towns of Flan-
ders to control the export of textiles. At the same time the delegation 
of magistrates of each of the towns to a judicial body called the Scabini 
Flandriae supported the adjudication of conflicts between merchants. 
The Flemish merchants also benefited from the bilateral agreements the 
Count of Flanders signed with neighboring rulers to secure the safety of 
their subjects in each other’s territory. Yet despite these safe-conducts and 
the strict internal organization, the Flemish hanses abroad never obtained 

3 Van Houtte 1953: 180–83; Henn 1999b: 50–54; Blockmans 2010b: 107–17.
4 Reincke 1942–43: passim; Ammann 1954: 17, 26–38; Van Werveke 1936: passim; Van 

Werveke 1953a: 7–35; Van Houtte 1966: 30.
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a formal status similar, for example, to that of the Germans who occu-
pied the London Steelyard.5

The Flemish presence in foreign markets did not last. In the course of 
the thirteenth century, political and economic changes in England, Ger-
many, and France forced their almost complete retreat.6 First, various 
German towns raised their tariffs to bar Flemish traders from their mar-
kets. By the end of the century, active trade with Germany was reduced to 
a fraction of what it had been.7 In England, merchants from Flanders also 
met with increasing competition from local wool exporters, all too aware 
of their commercial opportunities in Flanders. In 1294 the English king 
even established a formal staple on the Continent, with the merchants of 
the staple as the sole providers of wool.8 Meanwhile, in France, higher 
tariffs, political turmoil, and outright assaults on foreign merchants 
ended Flemish visits to the Champagne fairs around 1280.9

But even if foreign competition damaged Flemish traders, their retreat 
from markets in England and France did not end Bruges’s participation in 
international exchange. On the contrary, once the city had been granted the 
right to organize an annual fair in 1200, merchants from Cologne started 
trading Rhine wine for woolens in Bruges.10 About the same time, improve-
ments in shipping stimulated merchants from Lübeck, Hamburg, and sev-
eral Baltic ports to carry their grain, timber, fish, and ore to the Flemish 
port. Around the middle of the thirteenth century, English merchants began 
offering their wool for sale in Bruges, while merchants and shipmasters 
from Galicia, Castile, and Biscay imported wool, iron, and wine.11 In the 
late thirteenth century, merchant houses from Venice and Genoa stopped 
traveling to the Champagne fairs. Instead they began sending galleys with 
silk, alum, dyes, fruit, and spices to Bruges, where they employed agents 
to supervise sales, organize exports, and remit funds to Italy.12 At the turn 
of the fourteenth century Portuguese and Scottish merchants had also 
become regular visitors in Bruges.13

5 Van Werveke 1953a, 1953b; Blockmans 2010b: 112–17. See also chapter 7, “Prize Cases.”
6 Häpke 1908: 58–64; Reincke 1942–43: passim; Ammann 1954: 38–49; Van Houtte 

1966: 31–32.
7 Postan 1987: 185; Paravicini 1992: 99–100.
8 Carson 1992: 130–31; Nicholas 1979: 23.
9 Van Werveke 1953a: 20–23; Munro 2001: 14–24; Bautier 1953: passim; Thomas 

1977: passim.
10 Rössner 2001: 49–50.
11 Verlinden 1939: 56–58.
12 Vandewalle 2002: 27–30; Henn 1999b: 53; Häpke 1908: 157. To be sure, Italian 

merchants also continued to carry goods overland, over the Alps, and through southern 
Germany: Van Houtte 1982: 173.

13 Pohl 1977: 23; Rooseboom 1910: 5.
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The city’s commercial ascent ultimately depended on its central position 
in Flanders’ urban network. The production and export of textiles was the 
linchpin of the Bruges market. In 1322 the Count of Flanders designated 
Bruges as the official staple for all cloth produced in his territories. The 
importance of textiles was threefold. First, it stimulated imports of wool 
from England and Spain. Second, it attracted merchants from Venice, Flor-
ence, Genoa, Rome, and Lucca who exchanged the local products for their 
own high-value commodities. Third, and perhaps most important, German 
traders sold Flemish cloth to the Baltic and Central Europe, while import-
ing timber, iron, and hides from these markets to Bruges. A large part of 
the foreign imports was sold to local customers, but transit trade between 
alien merchants also did occur.14 In addition to this textile economy, Bruges 
imported bulk commodities such as grain, wine, and salt, in large quanti-
ties from England, France, and other parts of the Low Countries.

In the fourteenth century the fairs were no longer the focal point of 
exchange, but trade nevertheless remained seasonal. Commercial trans-
actions were concentrated in April, May, and June, when the annual fair 
was held and the galleys from Venice, Genoa, and Florence arrived in the 
outposts of Damme and Sluis.15 Merchants from Flanders, Germany, and 
Italy used the fair to settle their accounts, and transfer funds abroad.16 
Not surprisingly, the number of foreign merchants soared in springtime. 
Payments of local excises on beer and wine by merchants from Lübeck, 
Cologne, and various other Hanseatic cities in the second half of the 
fourteenth century show that from April to June 100 to 150 German 
merchants were present in Bruges, while in the remainder of the year 
there were never more than 50.17

As Flemish textile merchants traded in hanses when they traveled 
abroad, most alien merchants in Bruges were allowed to form associa-
tions with fellow traders from their hometown or home country. The initial 
recognition of these foreign nations (vreemde naties), as they were com-
monly referred to, issued from bilateral agreements between the Count 
of Flanders and foreign authorities. In exchange for safe-conducts given 
to Flemish merchants in England, parts of France, and various towns in 
Germany in the twelfth and thirteenth centuries, visitors from these ter-
ritories were promised similar protection of their person and goods in 
Bruges.18 In 1252 merchants from the Holy Roman Empire were the first 

14 Stabel 1997: 138–45; Brulez 1973: 21–26.
15 Blockmans 1992a: 42.
16 Paravicini 1992: 118; Lesnikov 1973: passim.
17 Paravicini 1992: 101.
18 Murray 2005; Greve 2001: 272; Blockmans 1992b: 220; De Roover 1948: 14–15; 

Vandewalle 2002: 34; Nicholas 1979: 24; Rooseboom 1910: 10; Bartier and Nieuwenhuy-
sen 1965: 47–48; Van Houtte 1982: 171; Maréchal 1951: 27, 40.
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to receive more extensive privileges, including the reduction of toll tariffs, 
the preservation of the ownership of goods in sunken vessels, and protec-
tion against seizure of their goods by other merchants.19 But the Countess 
of Flanders denied them permission to have their own trade settlement 
outside the city walls.

A more formal association of alien merchants in Bruges began to take 
shape once their numbers began to grow in the late thirteenth century. A 
first concession, made to German and Spanish traders in 1282, and later 
extended to other groups, was permission to trade with other foreigners 
every day of the year, provided local brokers mediated all sales.20 In the 
first half of the fourteenth century earlier safe-conducts were confirmed 
and new ones granted.21 To further accommodate foreign traders in the 
fourteenth century most nations also obtained consular jurisdictions that 
allowed them to adjudicate commercial conflicts among themselves.22 It 
was a well-considered intervention. The legal privileges placed the for-
eigners outside the local law, at least in internal disputes, but the urban 
magistrate controlled by local traders and artisans did not object as the 
livelihood of the city’s middling groups depended on their presence.23 
Still, no foreign compounds were established in the city. The foreign con-
suls simply occupied nation houses in the town center, while local men-
dicant orders accommodated the meetings and religious services. Accom-
modation remained a private affair dominated by the city’s more than 
one hundred hostellers.24

Foreign merchants dominated the Bruges market throughout the four-
teenth and fifteenth centuries, but it is not easy to determine exactly how 
many alien traders lived and worked in Bruges at any point in time. The 
more or less extensive privileges of the various nationalities do show  
that more than a dozen foreign nations were formally represented in 
Bruges. Among them were merchants from Venice, Genoa, Milan, Flor-
ence, Lucca, Piacenza, and the German Hanse and several firms from 
southern Germany, Scottish staplers, and traders from Portugal, Castile, 
Aragon, and Navarre.25 The number of members of each foreign nation is 

19 Stein 1902; Vandewalle 2002: 28, 30.
20 Henn 1999a: 216–17; Stützel 1998: 25–26; Beuken 1950: 41; Greve 2000: 38.
21 See chapter 6.
22 See chapter 5.
23 Murray 2005: 113–17, 228–29.
24 Rössner 2001: 226–39; Beuken 1950: 41; Van Houtte 1983; Murray 2000: 12–13; 

Murray 2005: 196–205; Greve 2000: passim; Greve 2001: passim.
25 Van Houtte 1982: 171–89; Vandewalle 2002: 32–39; Maréchal 1951: 26, 30; Brulez 

1973; Paviot 2002: 45–48; Rooseboom 1910: 3. Merchants from Ireland received the free-
dom to trade in Flanders in 1387, but there is no trace at all of any Irish community residing 
in Bruges: Bartier and Nieuwenhuysen 1965: 244–46.
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far more difficult to determine, if only because it could vary enormously 
in the course of one year.

The account books of a local money changer, kept between April 1366 
and April 1368, reveal the names of 220 merchants from Germany, the 
Iberian Peninsula, Italy, and the British Isles—but this may have been just 
a fraction of the total number of foreign visitors.26 More precise indica-
tions on the size of the various merchant communities date from the mid-
fifteenth century, when the foreign nations participated in processions to 
celebrate Bruges’s reconciliation with Philip the Good in 1440, and the 
accession of Charles the Bold in 1468. Table 2.1 shows that by far the  
largest nation at the time was the German Hanse, with at least one hun-
dred, and in the high season perhaps as many as two hundred merchants. 
Most other nations counted a few dozen members only. Thus, the Vene-
tian, Genoese, Florentine, Lucchese, Milanese, and Portuguese consuls 
each represented between twenty and thirty merchants, while merchants 
from Castille, Aragon, Navarre, and Biscay may together have numbered 
up to fifty. Besides, there were small contingents of Scottish and south-
ern German merchants, but their exact number is unknown.27 Merchants 
from the Staple Company in Calais continued to travel to Bruges to sell 
wool until the late fifteenth century, but English broadcloth was mar-
keted in Antwerp instead.28

During the high season the number of foreign merchants must have 
exceeded this more or less permanent community of four hundred men, 
but perhaps not by that much, given the changes that had occurred in the 
composition of Bruges’s international trade since the late fourteenth cen-
tury.29 Cheaper broadcloth from Brabant, Holland, Italy, and especially 
England had slowly but surely put an end to the export of traditional 
Flemish woolens. Instead, lower quality new draperies produced around 
Flanders and very expensive dyed cloth manufactured in the cities found 
their way to Northern, Central, and Southern Europe.30 This offered new 
opportunities for local entrepreneurs to become international traders, but 
their number remained limited. Meanwhile foreign traders bought an in-

26 Murray 2000: 7; De Roover 1948: 20. There were also French (233), Flemish (413), 
and Brabantine (125) account holders, but there is little evidence for their active involve-
ment in long-distance trade: Blockmans 1992a: 50–53.

27 Bruges also hosted merchants from Piacenza, Siena, Pisa, and Bologna, but there is no 
trace of any formal organization of these merchants: Vandewalle 2002: 37.

28 Munro 1966: passim; Nicholas 1979: passim; Murray 2005: 218, 221–22, 236–41, 264.
29 Based on surviving inventories of some of Bruges’s hostels Jim Murray estimates the num-

ber of beds available to foreign visitors in Bruges around 1370 at 700 to 900. These guests, 
however, would include apprentices, clerks, shipmasters, perhaps sailors, and maybe even the 
families of some merchants. Murray’s own estimates for merchants in the fourteenth cen-
tury are considerably lower as well: Murray 2005: 95–97, 193.

30 Munro 1972: 1–3; Munro 2008; Stabel 1997: 144–50.
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creasing number of luxury manufactures, including tapestries, jewelry, 
paternosters, and paintings.31 These high-value commodities were avail-
able throughout the year in Bruges, but four times a year merchants could 
visit the fairs of Bergen-op-Zoom and Antwerp to find a ready supply of 
English and South German textiles, and a large variety of manufactures 
from other parts of the Low Countries.

The Fairs of Brabant

Bruges essentially owed its commercial success in the fourteenth and fif-
teenth centuries to Flanders’ thriving textile industry and its central loca-
tion between foreign markets. London, the city’s principal foreign com-
petitor, also had a thriving domestic textile industry, but the English port 
lacked Bruges’s easy access to Continental trading routes. Bruges’s rivals 
within the Low Countries suffered other shortcomings. In the Northern 
Netherlands there were few towns with extensive foreign connections. 
Amsterdam had been founded only in 1250, and it did not make its debut 
in international trade for another century, when Hamburg merchants 
started trading beer on a regular basis.32 From the 1350s the fairs of De-
venter attracted merchants from Holland who exchanged cloth and dairy 
products for wine, timber, and manufactures brought by Germans from 
Westphalia and the Rhineland.33 The single most important port in the 

31 Van Houtte 1966: passim; Van Houtte 1982: 141–47; Blockmans 1992a: 43–44.
32 Smit 1914: 34–54; Kaptein 2004: 117–24.
33 Sneller 1936: 41–45, 94–114; Feenstra 1953: 222–27; Irsigler 1996: 31; Weststrate 

2008: 156–76.

Table 2.1. Estimated composition of Bruges’s merchant community (permanent 
residents) in the mid-fifteenth century

Origin Number

Germany (Hanse) 100
Venice, Genoa, Florence, Lucca, Milan 150
Castile, Aragon 50
Portugal 25
Scotland 10?
Southern Germany 10?
Low Countries 50?
Total ca. 400

Sources: De Roover 1948: 20–21; Despars 1840: 3:431–32; Gilliodts-Van Severen 
1901–2: 65; Greve 1997: 159; Murray 2000: 7; de la Marche 1850: 524–25; Paravicini 
1992: 101; Van Uytven, 1995: 261; Pohl 1977: 24; Van Houtte 1982: 126.
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Northern Netherlands before 1400 was Dordrecht, situated at the mouth 
of the rivers Rhine and Meuse, which hosted German and English mer-
chants trading wine and cloth from the late thirteenth century.34 But even 
if the city was a convenient stopover for the English and the Germans—in 
1358 and 1388 it even served as a temporary seat of the Bruges Kontor, 
that is, the German nation—it had little to offer to other foreigners.35 At-
tempts of the Count of Holland and Zeeland to lure Italian, Spanish, and 
Portuguese merchants to his territories failed altogether.36

The only serious competition for Bruges as the major hub of interna-
tional trade came from the fairs of Antwerp and Bergen-op-Zoom, es-
tablished in the first half of the fourteenth century.37 As early as 1296 the 
duke of Brabant had extended safe-conducts, toll exemptions, and the 
right to establish a separate jurisdiction to English merchants in his ter-
ritories.38 In 1315 a similar set of privileges was extended to all foreign-
ers.39 In the following decade the fairs of Brabant were established. These 
fairs were held four times a year, in Antwerp at Whitsun and St. Bavis 
(October 1) and in Bergen-op-Zoom at Easter and All Saints’ Day.40 The 
strength of the Brabant fairs, like that of the earlier fairs in Flanders, lay in 
the interaction between local manufacturing and foreign trade. Antwerp 
and Bergen-op-Zoom attracted a considerable number of merchants and 
artisans from the Low Countries, as well as English wool exporters and 
cloth dealers and even a few Italian merchants.41

Antwerp’s promising start was compromised in 1356 when the Count 
of Flanders, Louis of Male (r. 1346–84), seized upon the problematic 
succession of Duke John III of Brabant to attack the city and submit it to 
Flemish rule.42 In a very explicit attempt to strengthen Bruges’s position 
as the leading international market, Louis de Male forbade the foreign 
nations in Bruges to travel to Brabant and granted English merchants 
access to Flanders. The fines paid by foreign merchants visiting Antwerp 
in 1389 and Bergen-op-Zoom in 1401 suggest trade in Brabant did not 
come to a complete halt, but in this period Bruges was the dominant 

34 Dijkman 2011: 124–41.
35 Beuken 1950: 60–118; Seifert 1997: 82–89, 115–29.
36 Van Houtte 1982: 189.
37 The best overview of Antwerp’s commercial history up to 1600 remains Van der Wee 

1963: vol. 2. For Bergen-op-Zoom: Slootmans 1985.
38 De Smedt 1951: 63, 77–78, 86.
39 Gotzen 1951: 466; Rössner 2001: 50; Henn 1999b: 56. Nuremberg merchants had 

already received toll exemptions in 1311: Häpke 1908: 117–19.
40 The Antwerp fairs were instituted between 1317 and 1324, the fairs of Bergen-op-

Zoom between 1337 and 1359: Van Houtte 1953: 189; Slootmans 1985: 1:6–7; Kortlever 
2001: 626–27.

41 Van Uytven 2004; Slootmans 1985: 1:6–8; Van Houtte 1982: 188.
42 Blockmans and Prevenier 1999: 54–56; Slootmans 1985: 1:8–10.
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market by far.43 Only after 1405, under the rule of John the Fearless, 
did Antwerp and Bergen-op-Zoom become international markets in their 
own right again.44 The growth of English exports of broadcloth, and the 
refusal of Bruges to import them, brought English merchants back to Bra-
bant. Endowed with ducal and urban privileges, they traded their cloth 
for wine, fustians, alum, spices, copper, iron, and metal wares brought by 
merchants from the Rhineland and southern Germany.45 By 1480 up to 
40 percent of the English cloth exports was destined for Antwerp, from 
where it was re-exported primarily to Germany.46 In addition to this, the 
fairs in the fifteenth century attracted hundreds of artisans from various 
parts of Brabant and Flanders, including Bruges, who sold their local 
produce to foreign customers.47

The precocious growth of the Brabant fairs changed Bruges’s commer-
cial outlook. Its resident foreign merchants were attracted by the grow-
ing variety of manufactures available in Bergen-op-Zoom and Antwerp.48 
In the mid-fifteenth century Italian merchants wrote home that trade in 
the Flemish port stalled during the fairs. In 1430 Bruges’s magistrate ex-
plicitly forbade merchants to visit Brabant’s fairs, but to no avail. Hun-
dreds of artisans and merchants, local and foreign, regularly traveled to 
Brabant and even bought houses there.49 The German Hanse formally 
decided to remove its staple from Bruges to Antwerp for the duration of 
the latter’s fairs.50 Neither Bruges’s donation of a square in 1457 nor the 
erection of a spectacular Hanse house at the square between 1478 and 
1481 could prevent the German merchants from importing and export-
ing an increasing share of their merchandise via Antwerp.51

The growth of trade in Brabant notwithstanding, Bruges remained the 
leading foreign market in the fifteenth century. Italian, Castilian, and Ger-
man merchants were still firmly based in the Flemish port and actually 
bought houses, including, most famously, the partners of the Medici house 
who in 1466 took up residence in the Hôtel Bladelin, a walled residence 
with a small courtyard and a large room on the ground floor, to carry out 
banking operations. The purchases of foreign merchants and local elites 
continued to provide many artisans in Bruges with a livelihood. Local 

43 Gilliodts-Van Severen 1871–85: 4:158, 201; Slootmans 1985: 1:121–23; Van der Wee 
1963: 2:20–28, 37–41.

44 Van der Wee 1963: 2:49–56, 73–80; Slootmans 1985: 1:17.
45 Munro 1972; Jenks 1996a; De Smedt 1951: 43–108; Rössner 2001: 49–50, 82–84.
46 Munro 1966: 1143. Van der Wee 1963: 2:80–83.
47 Slootmans 1985: 1:286–97; Van Houtte 1953: 193.
48 Munro 1966: 1139–40; Blockmans and Prevenier 1999: 215; Paravicini 1992: 107–8.
49 Greve 1997: 157; Dumolyn 1997: 72; Van Houtte 1953: 193.
50 Beuken 1950: 150–53; Maréchal 1951: 31, 35; Blockmans and Prevenier 1999: 165.
51 Rössner 2001: 72–76; Paravicini 1992: 99–100, 105–6.
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entrepreneurs even got involved in the finishing of English cloth—in di-
rect competition with Antwerp.52 The financial market, centered upon 
the Bourse square, proved a great asset. Italian merchant bankers pro-
vided credit to numerous private merchants through bills of exchange, 
arranged loans for the Dukes of Burgundy, and helped the Church to 
remit the revenues of papal tithes to Rome.53

Antwerp, at the same time, was not immune to the vicissitudes of in-
ternational politics. Particularly disruptive were conflicts between the 
Dukes of Burgundy and the king of England. The latter’s fiscal policies, 
and the obligation to buyers of English wool in Calais to pay in cash 
and bullion, led the Dukes of Burgundy—supported in at least one in-
stance by Bruges—to impose three successive embargoes on English cloth 
imports to Brabant and Flanders (1434–39, 1447–52, and 1464–67).54 
It was only when the cities of Flanders revolted against Maximilian of 
Austria in the 1480s that Antwerp could aspire to succeed to Bruges. 
Maximilian, who upon the death of his wife Mary of Burgundy in 1482 
was named regent on behalf of his son Philip the Fair, wanted to become 
Count of Flanders in his own right. To force Bruges to accept, he ordered 
all foreign nations to move to Antwerp in 1484, where they would re-
ceive the same privileges and compensation for possible damages. At first 
the aliens did not comply, but when Maximilian’s troops appeared before 
the city in the spring of 1485, they used the Brabant fairs as an excuse to  
leave Bruges.55 Their departure was only temporary because in June of 
the same year Maximilian captured Bruges and reestablished his author-
ity. However, in June 1488 Maximilian instructed the foreigners to leave 
Bruges once again, this time to punish the town magistrate for his humili-
ating imprisonment in the preceding months.56 The merchants complied 
and for several years had no opportunity to return because Bruges and 
Sluis continued to fight Maximilian.57

From Bruges to Antwerp

When peace was finally restored in 1492 Bruges had lost its momentum. 
Antwerp’s magistrate had confirmed earlier privileges of the Dukes of 
Burgundy safeguarding the property of foreign merchants, and in addition 

52 Brulez 1973: 8; Geirnaert 1992: 80; Blockmans 1992b: 215–19; Dumolyn 1997: 60–61.
53 Van der Wee 1963: 2:109–11; Blockmans and Prevenier 1999: 166; Paravicini 1992: 

114–15.
54 Van Houtte 1953: 201, 203; Munro 1966: 1141; De Smedt 1951: 88–89.
55 Maréchal 1951: 31.
56 Goris 1925: 38.
57 Munro 1966: 1150–51.
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granted them tax privileges equal to those they had enjoyed in Bruges.58 
In 1491 Maximilian had also granted Antwerp the staple of Italian alum, 
indispensable for the finishing of textiles.59 Meanwhile Bruges tried very 
hard to bring about the return of the foreign nations. Already in 1488 the 
city had forbidden foreigners from selling merchandise bought at the Bra-
bant fairs.60 The town magistrate also proposed additional privileges and 
exemption from excise duties for aliens. Even their long-time commercial 
rivals, the English exporters of broadcloth, were invited to transfer their 
trade to the Flemish port.61 Indeed, in 1493 Bruges reached an agree-
ment with representatives of almost all communities about their return.62 
However, even if the consuls were inclined to move back to the Flemish 
port, their fellow merchants were not.

One trump card held by Antwerp was its acceptance of the import of 
English cloth. In 1496 the city benefited from the Magnus Intercursus, 
a peace treaty signed between the dukes of Burgundy and the king of 
England. This event marked the beginning of a lasting peace and formal-
ized the position of the Brabant fairs as the only outlet for English cloth 
on the Continent. The Company of Merchant Adventurers committed 
to offering all their cloth for sale in Antwerp and Bergen-op-Zoom.63 A 
further stimulus to the growth of the Antwerp market was the Portuguese 
penetration of Asia. In order to obtain silver and copper from Central 
Europe for export to the new colonies, the Portuguese king chose to make 
Antwerp the pepper staple for Northern Europe in 1498.64 Twelve years 
later twenty-odd Portuguese merchants were formally recognized as a na-
tion with a distinct legal status. Between 1498 and 1548 the Portuguese 
king also appointed individual merchants in Antwerp as royal factors. 
The factor supervised the sale of spices, organized commercial and finan-
cial transactions for the king, and informed him about commercial and 
political matters. The factor did not head the Portuguese nation, however, 
nor did he function as their diplomatic representative.65

It was not long before other merchant communities formalized their 
presence in Antwerp. Genoa, Florence, and Lucca established a consul-
ate around 1515.66 Merchants from Aragon and Catalonia appointed 

58 On the internal organization of foreign nations in Antwerp: Van Houtte 1953: 205.
59 Munro 1966: 1149.
60 Van Houtte 1953: 193.
61 Munro 1966: 1150–59.
62 Maréchal 1951: 48–54.
63 Van der Wee 1963: 2:123.
64 Van Houtte 1961: 260; Van der Wee 1963: 2:124–30; Maréchal 1951: 42; Goris 1925: 

230.
65 Goris 1925: 38, 215–36, 371–72.
66 Maréchal 1951: 42–44.
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consuls in 1527.67 Even merchant communities without a formal rep-
resentation in Antwerp reoriented their trade. The German Hanse re-
tained its Kontor in Bruges, but its members—especially those from the 
Rhineland—were focused entirely on the Brabant fairs.68 Wool exporters 
from Burgos and Bilbao had formally established their wool staple in the 
Flemish port in 1493, but they fetched cheap textiles at the markets of 
Bergen-op-Zoom and Antwerp for export to the colonies.69 Basque and 
Castilian merchants also apprenticed their sons with friends and relatives 
in Brabant.70 The Scottish staple was removed to Zeeland.71 Merchants 
from southern Germany and France did not acquire a formal status but 
nevertheless concentrated their trade in the Scheldt port.72

In the first decades of the sixteenth century trade in Antwerp was still 
seasonal. The high season fell between Easter and Whitsun, when new 
broadcloths from England arrived together with the first shipments of 
grain from the Baltic and the big wagon trains carrying silk, fustians, cop-
per, silver, and other valuable commodities from southern Germany and 
Italy.73 As time progressed, however, transactions spilled over to the time 
between fairs. To accommodate this growing commercial activity, Ant
werp and Bergen-op-Zoom prolonged each of their fairs with two, three, 
or even more weeks.74 Even Bruges tried to take advantage of the grow-
ing trade by organizing yet another fair in January, right between two of 
Brabant’s fairs. This, however, did not lead to the return of the foreign 
nations, and the city could do little more than complain about how the 
fairs of Brabant together lasted for about two-thirds of the year.75

67 Maréchal 1951: 46; According to Goris (1925: 59) merchants from Biscay also ap-
pointed consuls in Antwerp at the beginning of the sixteenth century. Merchants from Na-
varre and Andalucia remained in Bruges: Vandewalle 2002: 40–42.

68 Rössner 2001: 92.
69 Maréchal 1951: 47–48; Van Houtte 1961: 260–61; Munro 1966: 1149; Munro 1972: 

183–84; Van Houtte 1953: 194.
70 Goris 1925: 31.
71 Maréchal 1951: 42. The removal of the Scottish merchants to Zeeland was the logical 

outcome of their regular trade with Middelburg and Veere since the middle of the fifteenth 
century. They left Bruges already in the 1490s, but the official settlement of the Scottish 
staple in Middelburg was realized only in 1522. In later years the staple was moved to 
nearby Veere. Meanwhile the Scottish merchants continued to buy and sell in Bruges in the 
sixteenth century: Rooseboom 1910: 19–21, 29–40, 56, 61.

72 Harreld 2004: 69; Coornaert 1961: 2:23–28.
73 Van Houtte 1953: 191; Doehaerd 1962–63: passim; Herborn 1984: passim. The num-

ber of ships arriving from England between 1537 and 1568 shows a strong seasonal pattern 
until the late 1540s: De Smedt 1954: 276. Sailings from Antwerp to Southern Europe in 
1540 suggest a similar seasonality: Goris 1925: 162–67.

74 The first extensions occurred in the fifteenth century; after 1500 it became standard 
procedure: Van Houtte 1953: 193; Kortlever 2001: 629.

75 Van Houtte 1953: 185, 194.
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Meanwhile the Antwerp market gradually eclipsed the fairs of Bergen-
op-Zoom. The Scheldt port boasted a larger supply of local manufac-
tures, including extensive facilities to finish English cloth, and probably 
had better access to the Brabantine and Flemish hinterland.76 Even manu-
factures from Bruges were often sold in Antwerp.77 By the 1530s the an-
nual number of visitors of the Bergen-op-Zoom fairs had dropped by 25 
percent. In 1534 the town magistrate complained that prolongation of 
trade in Antwerp prevented merchants from coming to their fairs.78 The 
final blow was dealt in 1541, when Charles V shifted the dates for settle-
ment of bills of exchange in such a way that all financial transactions had 
to be concentrated in the Scheldt port. A few years later merchants from 
within and outside the Low Countries had withdrawn from Bergen-op-
Zoom altogether.79

The growth of trade in Antwerp effectively created a permanent market. 
Whereas in the late fifteenth century the Church of Our Lady still rented 
92 percent of its stalls for the duration of the fairs only, by 1547 perma-
nent leases of shops, stalls, and other commercial buildings accounted 
for 95 percent of the church’s trade-related income.80 The city council, 
largely made up of nobles, jurists, and patricians with no direct involve-
ment in international trade, nevertheless recognized its importance and 
provided several nations with their own storage facilities.81 Individual 
investors also built warehouses that were let to foreign merchants. The 
most notable improvement was undoubtedly the New Bourse, opened in 
1532. Although textiles, leather and hides, jewelry, tapestries, and paint- 
ings were traded in separate facilities, other commodities were sold at 
the Bourse, which also was the focal point of payments, insurance, remit-
tance of bills of exchange, and miscellaneous credit operations.82

By the mid-sixteenth century the composition of Antwerp’s trade 
closely resembled that of Bruges a century earlier. As Wilfrid Brulez’s re-
construction of commodity flows to and from Antwerp in the 1560s re-
veals, the city had become a major market for foreign imports and local 
exports, but it also functioned as a transit station for goods from one 
part of Europe to another. Imports from France, Italy, Spain, Portugal, 

76 Van Houtte 1953: 194; Van Houtte 1982: 190.
77 Gelderblom 2008: 10–13.
78 Van Houtte 1953: 195, 196.
79 Slootmans 1935: 8–20; Rössner 2001: 94.
80 Van der Wee 1963: 2:329.
81 On the limited participation of merchants in 1490–99 and 1550–59: Kint 1996b: 

303–13. Wouters (2004: 905, 915, 917, 929, 930, 933) has demonstrated that between 
1520 and 1555 very few active merchants were elected in Antwerp’s city council. On the 
absence of merchants in Antwerp’s magistrate between 1550 and 1565: Marnef 1996: 40.

82 De Roover 1953a: 1012–14; Ehrenberg 1896: 14–17, 21.
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and the Baltic area all exceeded two million guilders, and although some 
silver may have flowed to these markets most imports were balanced by 
sales of local manufactures or re-export of foreign goods. From Antwerp 
merchants could consign goods to partners or commission agents in com-
mercial cities across Europe, and to organize this multilateral trade, more 
and more foreigners stayed for long periods.83 Alien traders still used 
local hostels, but a growing number of them rented or bought private 
houses.84 Consequently, as Tables 2.1 and 2.2 show, by 1560 the number 
of resident merchants from Italy, Portugal, Spain, England, France, and 
Germany in Antwerp was more than three times the number in Bruges a 
century before.

One important difference between Bruges and Antwerp was that more 
and more merchants born and raised in the Low Countries began to par-
ticipate in international exchange.85 The competitive edge of the latter 
merchants lay in the marketing of local produce, including agricultural 
surpluses and a variety of (finished) textiles, tapestries, jewelry, paintings, 
furniture, and metal wares. They were not given preferential treatment 
by the local magistrate, but their detailed knowledge of these products, 
personal relations with producers, and easy access to foreign buyers in 
France, Germany, England, and the Baltic area allowed the indigenous 
merchants to compete with foreigners.86

And then in 1566 Iconoclasm struck the Low Countries. In the course 
of a few months dozens of churches were robbed of their statues and 
other religious artifacts. Aristocratic petitioners asked for toleration of 
the Protestant faith. Initially their demands were met, but the conflict 
escalated with the arrival of the Duke of Alba in 1567. His persecution 
of Protestants and dissident noblemen and his efforts to enforce royal 
authority met with strong disapproval. In 1572, after several years of 
growing resistance, civil war broke out in Holland. The political and 
military unrest did not fail to produce its effect on Antwerp’s merchant 
community. Already when Alba arrived in 1567, a first wave of Protes-
tant merchants fled to England and Germany. The next year the English 
Merchant Adventurers decided to move to Stade in northern Germany. 
In the early 1570s Catholic merchants from Brabant and Flanders started 
moving to the Iberian Peninsula.87

83 To be sure, many merchants continued to come for short periods only. This was true 
for the Merchant Adventurers who focused on the fairs (De Smedt 1954: 124–25) and for 
Spanish and Portuguese viaenezes who visited the fairs (Goris 1925: 31). Italians merchants 
who came to check on their agents also stayed for short periods only (Goris 1925: 31).

84 Beck 1982: 767–68; De Smedt 1954: 8–16.
85 Gelderblom 2000: 40–48, with references to the relevant literature.
86 Gelderblom 2003b: 250–54; Putterils 2012.
87 Stols 1971: 1:49–95.
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The largest drain on Antwerp’s merchant community followed the 
Spanish Fury of 1576. Spanish soldiers who had not received their pay 
pillaged houses of rich merchants and killed hundreds of citizens. The 
outburst of violence spurred German, Spanish, and Italian merchants to 
move elsewhere or return home. Only small groups of foreigners remained, 
most notably a few dozen Portuguese merchants.88 And yet Antwerp’s 
trade did not come to a standstill. Many local merchants continued their 
trade with France, England, the Baltic area, the Iberian Peninsula, and 
Italy, and some even started to explore new markets in Russia, and on the 
west coast of Africa. As a result, in July 1584, when Spanish troops began 
their siege of Antwerp, the city may still have counted about a thou-
sand international traders—the vast majority of whom were born and 
raised in the Southern Netherlands.89 Fourteen months later the city fell 
to the Duke of Parma and hundreds of merchants moved to the Northern 
Netherlands.

Amsterdam before the Dutch Revolt

The dominant role of Antwerp notwithstanding, other towns in the 
Low Countries did participate in foreign trade in the sixteenth cen-
tury. Bruges held on to its Spanish wool staple, and continued to export  

88 Gelderblom 2000: 71. On the Portuguese community in Antwerp: Pohl 1977.
89 Based on estimates by van Roey 1963: 84–118. I have previously argued that there 

were as many as 1,600 merchants in Antwerp in 1585 (Gelderblom 2003b). However, little 
is known about the scale and scope of their operations, so a lower estimate of 1,000 long-
distance traders seems closer to the mark.

Table 2.2. Estimated composition of Antwerp’s 
merchant community (permanent residents) 
around 1560

Origin 1560

Italy 100
Portugal 100
France 150
Spain 150
Germany 300
England 300
Low Countries 400
Total 1,500

Sources: Brulez 1975: 128–31; De Smedt 1954: 
123–28; Goris 1925: 54; Pohl 1977: 29, 38, 63, 73; 
Gelderblom 2000: 43–45.
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Flemish manufactures directly to the Iberian Peninsula.90 Towns like 
Lille and Douai in the south of Flanders also exported textiles on their  
own account. In the Northern Netherlands, Middelburg gained a large 
share in the wine trade with France, while Dordrecht continued to domi-
nate river traffic to Germany.91 Seaports and industrial towns in the prov-
ince of Holland specialized in the export of herring, butter, cheese, peat, 
beer, and textiles. Most important, Amsterdam emerged as the principal 
supplier of shipping services to merchants in Antwerp, and the leading 
port for trade in grain, timber, salt, herring, and perhaps even wine and 
textiles, with the Baltic area. Especially between 1540 and 1565 Amster-
dam’s commercial expansion became closely linked to the growth of the 
Antwerp market.92

Amsterdam’s trade with the Baltic dated back to the late fourteenth 
century when Dutch shipmasters began to travel regularly through the 
Danish Sound to sell salt, herring, and cloth and fetch grain, timber, tar, 
and pitch.93 In the first decades of the fifteenth century the growing Dutch 
presence in the Baltic triggered diplomatic missions and armed interven-
tions from the German Hanse, but these proved to no avail.94 The Truce 
of Copenhagen (1441) ended the privateering war between Lübeck and 
Holland that had started in 1438, and secured the continuation of Dutch 
trade with the Baltic.95 While several Hanseatic ports continued to re-
fuse access to shipmasters from Holland, various small, irregular ports 
(Klipphäfen) and the city of Danzig allowed the Dutch to expand their 
operations in the East.96 Meanwhile, the Dukes of Burgundy made a seri-
ous effort to conclude treaties with Holland’s principal trading partners 
in order to protect the property of all merchants involved in the Baltic 
trade—a strategy reminiscent of the bilateral agreements of the twelfth 
and thirteenth centuries:97

In order for the alien merchant to choose to settle and establish his 
business in the cities of this land, various treaties and minutes were 

90 Van Houtte 1982: 430–33.
91 On Middelburg: Enthoven 1996: 5–6. For a reconstruction of Middelburg’s formal 

claims to the wine staple in the Low Countries, see Wijffels 2003: 289–93. On Dordrecht: 
Tracy 1990a: 53–60.

92 Blockmans 1993: passim; van Zanden 1993b: 357–67; Lesger 2006: 17–61.
93 Smit 1914: 88–161; Henn 1999c; Kaptein 2004: 121–23.
94 Seifert (1997: 173–418) provides an exhaustive analysis of the growing tensions be-

tween Holland and the Hanseatic League in the first half of the fifteenth century but also 
points to the continued interdependence of their commercial activities.

95 Blockmans and Prevenier 1999: 90–93; Tracy 1990a: 16–17; Seifert 1997: 275–320.
96 Posthumus 1953: 177, 182. On the cooperation between merchants from Holland and 

the German Hanse: Seifert 1997: 89–91, 205, 212; Seifert 1995: 88–91.
97 Blockmans and Prevenier 1999: 91, 95.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:18:30 UTC
All use subject to http://about.jstor.org/terms



Commercial Cities  •  35

drawn up with the realms of Denmark, Norway, Sweden, the princi-
palities of Schleswig, Holstein, Wenden, and other Hanseatic and East-
ern cities, stipulating that merchants from both cities can freely and 
with all kinds of merchandise frequent the lands of Holland and the 
East, provided they pay the old toll.98

Northern German merchants were the first foreigners to trade in Am-
sterdam on a regular basis. In 1358 the Hamburg beer traders in the 
city were referred to as a company (gheselscap) led by two aldermen 
who were expected to follow the same rules as the Germans residing in 
Dordrecht at the time.99 Initially the merchants and shipmasters from 
Hamburg may have enjoyed a separate jurisdiction in Amsterdam, but it 
became quickly obsolete as the city adopted the maritime law of Visby—
which was also used by the Germans—to settle conflicts among merchants, 
shipmasters, and their crew.100 Besides, the magistrate created the oppor-
tunity for nonresident merchants to bring their disputes before the local 
court twice a week (see also chapter 5).101 What remained of the corpo-
rate organization of Hamburg merchants in Amsterdam in the fifteenth 
century was a religious brotherhood that worshipped at St. Paul’s altar 
in the Old Church.102

German merchants became more important for Amsterdam in the first 
decades of the sixteenth century when imports of Baltic grain rose from 
less than twenty thousand tons in 1480 to more than fifty thousand tons 
in 1540. In the same period growing quantities of beer, herring, timber, 
salt, and textiles were traded. Amsterdam’s protests against the levying 
of a customs duty (congégeld) on the re-export of grains in the 1520s 
and 1530s explicitly referred to the consequences this might have for 
the presence of foreigners.103 This would suggest that merchants from 
Danzig and other Baltic ports had been able to step up their business in 
the grain trade, even if few of them seem to have settled permanently in 
Amsterdam during this period. The urban registration of new citizens 
that survives from 1533 onward, reveals no German buying the city’s 
freedom before 1540.104 The only well-documented example of a foreign 
merchant living permanently in Amsterdam at the time is that of Pom-
pejus Occo, born in East Friesland, who acted as the agent of the south 
German merchants Jacob and Anton Fugger and for the Danish king 

98 Noordkerk 1748: 1:chap. 26 (translation by OG); see also chaps. 19 and 20.
99 Smit 1914: 58–59; de Melker 2002: 38.
100 Breen 1902: 11–12; Van den Auweele 1977: 220–26.
101 Breen 1902: 10.
102 Rössner 2001: 198–200; de Melker 2002: 38.
103 Meilink 1923a; Van Tielhof 1995a: 132–38.
104 Amsterdam City Archives, Poorterboeken (digital file).
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Christian II.105 Meanwhile, a wealth tax levied in 1545 suggests that by 
then Amsterdam’s local merchant community counted some hundred in-
dividuals each owning property worth at least 1,000 guilders.106

The number of aliens in Amsterdam certainly rose during the 1540s 
when merchants in Antwerp accepted the city’s role as the principal grain 
market of the Low Countries. Merchants from Antwerp—Germans and 
locals alike—began to travel to Amsterdam to fetch grain. Many of them 
stayed for only a few weeks with one of at least twenty different hostell-
ers.107 Others bought the local citizenship and moved to the Dutch port 
permanently. For example, Francois du Gardijn, born in Valenciennes, 
settled in Amsterdam as an agent of a grain trading firm with partners in 
Emden, Antwerp, and Lisbon.108 Amsterdam also attracted immigrants 
from the Baltic area, like Danzig merchant Cornelis Loeffsz, who arrived 
around 1550 and for twenty-odd years imported wheat, rye, and tim-
ber from Poland.109 For lack of sources we cannot calculate the exact 
share of German and Antwerp merchants in Amsterdam’s grain trade, 
but rough estimates suggest they may have financed up to half of all grain 
shipments.110

The Amsterdam Market after 1578

With the outbreak of the Dutch Revolt in 1568 Amsterdam temporarily 
lost its attraction to merchants. Adherents of the Protestant faith, among 
them several local and foreign merchants, were threatened with per- 
secution. In 1572, moreover, the city council chose to support the Span-
ish king in his military operations in Holland, which led to a naval 
blockade of the port by Watergeuzen, rebel troops loyal to William of 
Orange. Because of these events many merchants decided to leave the city 
and settle in other ports in Holland, Germany, and even Poland.111 The  
crisis lasted until the spring of 1578 when the Catholic city council 
reached an agreement with William of Orange about their defection to 
the rebel cause. Shortly after the signing of this Satisfactie, the civic mi-
litia ousted the Catholic magistrates and replaced them with Protestant 
regents.

105 Nübel 1972: passim.
106 Meilink 1922: 272–74.
107 Around 1520 between fifteen and twenty hostellers were located on the town’s prin-

cipal street: Leeuw-Kistemaker 1974: passim; Wijnman 1963: 61–62.
108 Van Tielhof 1995a: 81; Gelderblom 2000: 86.
109 Van Tielhof 1997: passim; van Tielhof 1995b: 101–5.
110 Tracy 1983: 311; van Tielhof 1995a: 185–227.
111 Van Tielhof 1997: passim; van Tielhof 2002: 16–18; Gelderblom 2000: 84–88.
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The defection of Amsterdam to Orange’s side and the simultaneous 
deepening of the crisis in the southern provinces allowed the city to re-
conquer its leading role in the Baltic trade, but in addition to the mer-
chants returning from their voluntary exile, dozens of merchants from the 
Southern Netherlands also decided to move to Amsterdam in the early 
1580s, notably to continue their trade with northern Germany, Poland, 
and Russia. With the siege of Antwerp in 1584, and the subsequent fall 
of the city in August 1585, immigration in Amsterdam intensified. By 
1590 more than two hundred merchants born and raised in Brabant and 
Flanders had settled in Amsterdam. The Spanish capture of Antwerp and 
the subsequent naval blockade of both the river Scheldt and the Flemish 
coast ended the mutually beneficial division of labor between Antwerp 
and Amsterdam, and replaced it with the concentration of all trade in 
foodstuffs, raw materials, textiles, and other manufactures in the latter 
city. This reorientation of trade, however, did not happen overnight as a 
considerable share of merchants from the Southern Netherlands chose 
to settle in rival ports, like Middelburg, Rouen, London, and Hamburg, 
instead. Middelburg in particular benefited from its favorable location at 
the mouth of the river Scheldt, and it was not until the early 1590s that 
merchants from the Northern and Southern Netherlands became con-
vinced of Amsterdam’s superior prospects.112

From then on the Amsterdam market expanded very rapidly.113 Mer-
chants added agents in central Germany, France, and England to their 
network, and they started shipping merchandise to Italy. Trade embar-
goes made direct trade between the Dutch Republic and the Iberian Pen-
insula difficult, but Spain and Portugal needed foreign trade as much as 
Holland, and quite a few traders in Amsterdam used agents in Hamburg 
and Antwerp to work their way around the boycott of these two mar-
kets. Independence from the Spanish crown also allowed merchants in 
the Dutch port to venture into new markets in Africa, America, and Asia, 
which added an indispensable and very profitable element to their trade: 
the large-scale import of spices, sugar, dyes, diamonds, and other colonial 
wares.

In the first half of the seventeenth century Amsterdam became the 
single most important market in Europe. Holland’s merchant fleet com-
prised a staggering 1,750 vessels, allowing the city’s merchants to take 
their goods everywhere in Europe at very competitive rates.114 The tradi-
tional trade in grain, herring, salt, and timber between the Baltic area and 
Atlantic coasts of France and Iberia also expanded, and already in 1617 

112 Israel 1989: 28–29, 38–42; Lesger 2001: 88–102; Lesger 2006: 85–99.
113 See, e.g., Israel 1989: 43–79.
114 De Vries and Van der Woude 1997: 357–62.
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a separate corn exchange opened its doors to allow dealings between 
several hundred grain traders. The immigration of Flemish craftsmen and 
the proximity of industrial towns like Haarlem and Leyden turned Am-
sterdam into a major exporter of textiles and other luxury manufactures. 
Colonial trade was the fourth pillar of the city’s prosperity with imports 
of sugar, spices, silk, dyestuffs, and many other exotic products making 
up the widest range of goods available anywhere in Europe. The growth 
of commercial transactions in turn made the Dutch port an important 
clearing house for international payments, facilitated by the Exchange 
Bank (est. 1609) as well as a major market for gold and silver, short-term 
credit, and marine insurance.

Amsterdam boasted a very thick market for virtually every kind of 
product, financial or otherwise, but the number of permanently resident 
foreign merchants remained very small in comparison with Bruges or 
Antwerp. Considering the war between Spain and the Dutch Republic, it 
made good sense for Castilian merchants to continue trading in Bruges 
and use overland routes in France for their wool exports to Flanders. 
However, there were not many Italian merchants in Amsterdam either. 
After the fall of Antwerp only members of the Burlamachi, Calandrini, 
and Diodati families, which had moved from Lucca to Antwerp in the 
1560s, relocated to Holland.115 German, English, and Portuguese mer-
chants did settle in the Dutch port, but in the first decades of Amster-
dam’s commercial expansion their total number probably did not exceed 
one hundred (Table 2.3). In fact most of the Portuguese settling in Am-
sterdam after 1595 did not even come from Antwerp. They were sent as 
agents by Lisbon merchants.116 Thus, the bulk of Amsterdam’s merchant 
community consisted of traders from the northern and southern parts of 
the Low Countries.

One might be tempted to explain the small numbers of foreigners in 
Amsterdam by the city’s refusal to extend privileges to foreign nations. 
When merchants from the Oostersche natie (i.e., the Hanse) asked for 
special privileges in 1586, the city simply refused.117 The States General is-
sued safe-conducts to various groups of foreigners, but its appeal to local 
governments to do everything they could to accommodate the wishes of 
the English and Portuguese merchants failed.118 Amsterdam turned down 
requests from the Company of Merchant Adventurers to establish their 

115 Bicci 1981, 1990; Gelderblom 2000: 75, 154–55. See also unpublished notes by Jo-
hannes van Dillen on Italian merchants in Amsterdam: Amsterdam City Archives, Manu-
script Collection 5059: inv. no. 139.

116 Israel 1983: 508; Israel 2002: 94–96.
117 Häpke 1908: 366–67.
118 Vlessing 1995: 223; Japikse and Rijperman 1915–70: 4: no. 276; 5: nos. 267, 420, 

467–68, 591, 754; 6: no. 722.
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court in the city because they attached greater value to the presence of so-
called interlopers—English merchants who did not submit themselves to 
the authority of the company (see also chapter 3). The Court of Merchant 
Adventurers therefore settled in Middelburg in 1582, and later moved 
on to Delft (1621), Rotterdam (1635), and Dordrecht (1655). Even the 
Portuguese merchants that formed a close-knit community in Amsterdam 
and continued to refer to themselves as the Portugese natie, enjoyed no 
formal jurisdiction.119 The result was that the German, English, and Por-
tuguese merchants who did settle in Amsterdam played by the same rules 
as merchants from the Low Countries.120

The refusal to grant economic or legal privileges to foreign merchants 
did not issue from a hostile attitude toward alien merchants. Surely the 
native families that controlled the town council managed to bar even 
the most prominent newcomers from political power, but they were nev-
ertheless very hospitable toward foreigners.121 Walloon merchants, for 
instance, were given permission to establish their own French-speaking 
congregation, and English merchants were given a former Catholic 
church to worship in. The city also allowed Portuguese Jews and Lu-
theran Germans their own places of worship. What the lack of privileges 
does reveal, however, is a deliberate policy to stimulate competition be-
tween merchants. Under pressure from the States General the city had to 
accept the Dutch East India Company’s control of the Asian trade, but 

119 Ordinances about the Joodsche or Portugeese Natie from 1616, 1622, 1659, 1670, 
and 1698 exclusively referred to marriages, religious matters, and poor relief. They did not 
include legal or economic privileges: Noordkerk 1748: 2:470–75.

120 Between 1630 and 1650 the kings of France, England, Prussia, Denmark, Sweden, 
and Poland occasionally appointed commercial agents in Amsterdam. These representa-
tives, however, played no role in the business organization of merchants from these territo-
ries: Schutte 1982: 48, 137, 363–64, 473–74, 529–30, 546–47.

121 Gelderblom 1999; Lesger 2001: 142–48; Lesger 2006: 141–50; see also Dudok van 
Heel 1984.

Table 2.3. Estimated composition of Amsterdam’s merchant community 
in 1585 and 1609

Origin 1585 1609

Amsterdam 350 500?
Southern provinces 75 450?
Northern provinces 50 250?
Germany 25 75?
Portugal 0 25?
England 0 20?
Total 500 ca. 1,300?

Source: Gelderblom 2003b: 262–64.
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otherwise the urban government made every effort to secure the freedom 
of individual merchants to trade in the products and markets of their 
choice. A separate legal status clearly did not fit this policy. Instead, the 
city magistrate determined that the person and goods of all merchants 
should be treated equally in equal circumstances.122 Foreign merchants 
could even obtain freedom in Amsterdam at low cost, but few of them 
did because there was little to gain. Equality before the law in all com-
mercial and financial matters obviated the need for formal citizenship.123

Conclusion

From the thirteenth century onward the principal ports of the Low Coun-
tries competed with each other and with commercial cities in neighboring 
territories for a place in the international hierarchy of markets. Initially 
foreign traders whom Bruges and Antwerp believed were crucial to their 
commercial position obtained extensive economic and legal privileges, 
but this special treatment alone was insufficient because merchants could 
easily obtain privileges in other locations—even before they actually 
moved there. What mattered most to international traders was direct 
access to a wide variety of local and foreign products, which could be 
achieved without privileges. Indeed, as time went by foreign merchants 
were increasingly willing to settle in the Low Countries without any kind 
of special status. That is to say, the magistrates of the three ports re-
mained very keen to accommodate international traders but moved from 
giving a separate status for the foreign nations to offering political, legal, 
and commercial support to the entire merchant community.

Bruges, Antwerp, and particularly Amsterdam developed more inclu-
sive commercial regimes in which all merchants were treated equally and 
the commercial infrastructure served the merchant community at large. 
Admittedly, in the 1550s Antwerp still granted the German and English  
nations their own compounds (see chapter 5), but this was very much a 
defensive strategy aimed to retain merchants whose presence was deemed 
indispensable for the local economy. Competition among the three cities 
also explains why trade could thrive in a politically very unstable world. 
Because Bruges, Antwerp, and Amsterdam shared similar geographical 

122 Noordkerk 1748: 2:502 (Extract from Compostboeck, February 6, 1607); see also 
Handt-vesten 1613: 227–35; Handtvesten 1639: 102, 112.

123 On the rights of Amsterdam citizens: Prak and Kuijpers 2002. A citizen’s right to be
come a member of local guilds was irrelevant for merchants, with the possible exception 
of a few impoverished merchants wishing to enter the brokers’ guild (Stuart 1879: 61). 
Actively participating in local politics was an almost impossible ambition given the concen-
tration of power in the hands of a very small group of Amsterdammers (Gelderblom 1999).
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advantages and did everything they could to attract international traders, 
it was relatively easy for merchants to move their business to a nearby 
location, as a result of which neither the Flemish Revolt nor the Dutch 
Revolt put an end to the central position of the Low Countries in the 
European economy.

The willingness of the magistrates of Bruges, Antwerp, and Amster-
dam to adapt local institutions resulted from the footloose character of 
foreign merchants, which made local rulers very concerned about their 
possible departure to another location.124 But how did this lead to ac-
tual changes in the institutions that governed trade? For even if there ex-
isted a strong coincidence of wants between foreign merchants and local 
magistrates, adapting institutions to the needs of merchants required 
fundamental legal reforms, whether through the creation of consular ju-
risdictions or the amendment of local customs with foreign mercantile 
usage. Such changes tested the limits of the legal and political power of 
individual cities. The three ports may have had considerable autonomy 
when it came to the organization of local exchange and the protection of 
merchants within their city walls, but their legal authority ended at the  
city gate, which may have left the organization of border-crossing trans-
actions beyond their control. On top of that there was the constant threat 
of violence directed against trade, from the wars fought by the sover-
eign rulers of the Netherlands, from repeated fiscal and political conflicts 
between the cities and the central government, and from occasional at-
tempts by the cities themselves to use violence to strengthen their com-
petitive position. Under such adverse conditions, why did so many mer-
chants for such a long period choose to conduct their business from any 
one of these three ports?

124 For a clear exposition of these fears, see Kint 1996b: 64, 343–96.
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The Organization of Exchange

Well-functioning local markets were part and parcel of the 
�growth of long-distance trade in late medieval Europe. In the eleventh 
and twelfth centuries the expansion of Mediterranean trade led to the 
concentration of hundreds, sometimes thousands of traders in Venice, 
Genoa, Constantinople, and Cairo. Here they either visited public vend-
ing locations or each other’s designated quarters to inspect goods, ne-
gotiate prices, and close deals.1 Local markets of this size did not exist 
in Northern Europe before 1300.2 Instead, the periodic fairs of Cham-
pagne, and to a lesser extent those of Flanders, South-East England, and 
the Rhineland, allowed face-to-face meetings of foreign traders during a 
limited time. At the fairs, facilities for storage and measurement of mer-
chandise, as well as set days for display, delivery, and payments, reduced 
information costs for visiting traders and curbed opportunistic behavior.3 
But as the Champagne fairs started to decline in the late thirteenth cen-
tury, foreign merchants began to look for a permanent location in North-
western Europe to trade with each other.

In the previous chapter we saw that Bruges responded very success-
fully to this new demand, transforming its annual fairs into a year-round 
exchange, with more extensive storage facilities and permanent vending 
locations to allow merchants to search trading partners and negotiate deals 
with them on a day-to-day basis. As a result Bruges remained the most im-
portant international market of the Low Countries until the late fifteenth 
century, and as Antwerp and Amsterdam in the sixteenth century also 
readily transformed their periodic market it would seem that institutional 

1 The classic account of the Commercial Revolution remains Lopez (1971). Constable 
(2003) describes in great detail the physical infrastructure that supported exchange in the 
Mediterranean. Peter Spufford (2002) very vividly renders the daily operations of mer-
chants in this period.

2 The biggest permanent market in Northern Europe before 1300 was Cologne. See 
Hirschfelder 1994: passim.

3 For the history of the fairs of Champagne, see Bautier (1953). Several recent studies 
of the institutional foundations of the Champagne fairs, e.g., Milgrom, North, and Wein-
gast (1990), Munro (2001), and Edwards and Ogilvie (2013), remain tributary to Bautier’s 
empirical work. Wedemeyer Moore (1985) gives a very detailed description of the daily 
functioning of the English fairs.
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adaptation was trivial, an inescapable consequence of urban competition. 
But the creation of a permanent market infrastructure actually required 
the dismantling of existing arrangements and the private interests associ-
ated with them. In this chapter we explore the willingness of urban mag-
istrates to make such adjustments through an analysis of the changing 
role of hostellers and brokers.

Hostellers were key figures in the organization of trade in the late 
Middle Ages. Their premises served not only as accommodation for tem-
porary visitors but also as storage facility and trading venue, while the 
hostellers themselves acted as brokers and commission agents for their 
guests.4 Their intervention was very convenient as long as trade was sea-
sonal, but once merchants began to settle permanently in Bruges, Ant-
werp, and Amsterdam and move into their own houses with their own 
storage facilities, their daily presence at the local market allowed them to 
develop their own information network. These changes greatly reduced 
their demand for the multiple services of the hostellers-cum-brokers, and 
the town magistrates, recognizing their loss of purpose, chose to termi-
nate the dominant role of these local intermediaries.

To uncover the dynamics of this institutional change, this chapter 
builds on Frederic Lane’s observation, now more than fifty years ago, that 
merchants always used more than one institution to solve their problems, 
while at the same time the institutions they used had multiple purpos-
es.5 We explore the combination of services offered by the hostellers of 
Bruges, Antwerp, and Amsterdam, the benefits this created for temporary 
visitors, and the changes in the cost-benefit calculus of individual mer-
chants when they became permanent residents. To illustrate the ability of 
resident traders to pass over local intermediaries and organize their own 
information supply, I reconstruct the business of one merchant, Hans 
Thijs, a jeweler from Antwerp who settled in Amsterdam in 1595. His 
surviving account books allow us to examine his operations in local mar-
kets for jewelry, leather, grain, spices, and even short-term loans, and the 
redundancy of brokers in most of these transactions. This analysis reveals 
to what extent the urban magistrates were willing, in the interest of the 
merchant community at large, to end the privileged position of the hos-
tellers or, more accurately, to align the financial reward for their services 
with the value they added to the business of individual merchants.

4 The role of hostellers is described by Van Houtte 1950–51; see also Murray 2005: 
196–205 and Grafe 2005. For a general overview of the functions medieval brokers could 
perform: Börner 2006; Börner and Quint 2010.

5 Lane 1958: 409–10. See also Ogilvie 2007: 667–71, 674–75; and Gelderblom and 
Grafe 2010: 478.
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The Market of Bruges

In the Middle Ages cities around the Mediterranean set up separate resi-
dences for visiting merchants.6 The typical fondaco—or funduq, as it was 
called in the Islamic world—was a gated building with an interior court-
yard and one or two floors with bedrooms, stables, and storage space. 
The premises were secured by local guards and provided visitors with a 
safe place to spend the night, storerooms for their goods, and food and 
shelter for their animals. The traders could also leave merchandise in the 
custody of the fondaco’s caretakers while traveling to other places. Dur-
ing the daytime the courtyard functioned as a marketplace for exchang-
ing goods with local buyers and sellers. At night the gates were locked 
(not seldom from the outside) while the resident merchants socialized 
or tended to their business. This creation of special quarters with mul-
tiple functions was attractive to strangers who often sojourned for only 
brief periods abroad. At the same time it allowed host towns to supervise 
transactions, tax trade, and (especially in the case of Christian traders in 
Muslim markets) segregate local and foreign communities.

In Northern Europe German merchants appreciated the advantages 
of such compounds, and in London, Bergen, and Novgorod, where they 
were regular visitors, they were indeed granted such premises. The Ger-
man merchants in Flanders initially did not need their own premises 
because they merely visited for the duration of the fairs, but in 1252 
merchants from Lübeck did ask permission from the Countess of Flan-
ders to establish a trading post with separate jurisdiction near Damme, 
just outside Bruges.7 The countess refused, however, and the Germans 
continued to lodge with hostellers while they congregated in the church 
of one of the city’s mendicant orders. This refusal, perhaps instigated by 
the consideration that the Germans would come to Bruges anyway, set a 
precedent for all other foreigners in Flanders. In the fourteenth century 
most foreign communities did obtain nation houses in Bruges, but these 
merely served as offices for the consuls and their aides, not as lodges, 
warehouses, or marketplaces.8

6 This paragraph is based on Constable 2003.
7 Häpke 1908: 112; Rössner 2001: 44–46; Vandewalle 2002: 28, 30.
8 Vandewalle 2002: 32–39; Gilliodts-Van Severen 1871–85: 5:326. In the fifteenth and 

sixteenth century the nation houses of Florentine, Venetian, and Genoese merchants in  
Bruges were sometimes referred to as loges: Gilliodts-Van Severen 1871–85: 5:357; 8:490, 
491, 494, 516. Since in medieval Italy the term loggia was used for vending locations (Con-
stable 2003: 186–89), the nation houses may have become marketplaces at some point. The 
Genoese nation house was turned into a hall for cloth sales (Saeyhalle) after the Genoese 
merchants moved to Antwerp in the early sixteenth century Gilliodts-Van Severen 1871–
85: 8:12.
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The absence of separate quarters like the fondachi in Mediterranean 
ports did not harm merchants in Bruges because they had access to al-
ternative facilities. As international shipping increased and more and 
more merchants frequented the city, the magistrate began to create public 
vending locations.9 While in 1200 a foreign visitor would still have found 
the town center strewn with the temporary stalls of Flemish drapers, a 
century later the cloth trade was concentrated in a majestic cloth hall 
with bell tower. For money changers there was a designated area near 
the Belfort, known as the Wissel, or Exchange, where they offered their 
exchange and payment services.10 In the fourteenth century the town 
magistrate turned the intersection of the streets where the nation houses 
of the Florentines, Venetians, and Genoese merchants were located into 
a daily exchange. This Bourse square, named after the hostel of the Van 
der Beurse family on the same intersection, was guarded by wardens, 
Scaerwetters, to make sure trade could go on undisturbed. In 1335 the 
town paid a gratuity to the bailiff “and his company” for supervising the 
fair day and night.11 The supervision helped to prevent violence, but it 
also curbed more mundane nuisances. In 1466 Castilian merchants got 
permission from Bruges’s magistrate to close off the street that they and 
other merchants and citizens used for the display and storage of mer-
chandise. The measure should keep “indecent girls and other rabble from 
loitering about, as they have been doing for so long.”12

It may be tempting to cite the Bourse square and other public vending 
locations as the principal reason for the absence of foreign compounds in 
Bruges, but there was an even more important private institution. Foreign 
merchants would have visited the Bourse square on a regular basis, but 
the bulk of their business was conducted in hostels, most of them located 
in the commercial quarter of the city. Around 1370 there were at least 
120 hostels in the Flemish port, many of which lodged a specific group of 
merchants, for example, those from Germany, Castile, Portugal, France, 
Lucca, England, Scotland, or Hainaut.13 The guests not only ate, drank, 
and slept in the hostel, but also met other merchants, stored merchandise, 
bought and sold goods, and changed money.14 Hostels were the focal 
point of exchange in Bruges because many hostellers doubled as brokers, 

9 Murray 2005: 63–81.
10 Murray 2005: 150–53.
11 Gilliodts-Van Severen 1871–85: 7:562–63; 4:199. In 1411 Bruges paid guards who 

stayed overnight at the market to act immediately upon any disturbances that might arise: 
Gilliodts-Van Severen 1871–85: 4:178; 6:36.

12 Gilliodts-Van Severen 1901–2: 88–89.
13 Murray 2005: 181–85, 190–92, 226–27.
14 Van Houtte 1983: passim; Rössner 2001: 226–39; Greve 2000: 37–44; Greve 2001: 

passim; Murray 2005: 181–210.
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and from the late thirteenth century onward, all visiting merchants were re-
quired to hire a broker for every transaction that exceeded 5 pounds Flem-
ish.15 This obligation laid upon foreigners may seem unnecessarily costly, 
but surely it was not a burden if brokerage fees were low and the informa-
tion provided indispensable. In any case, many merchants stayed in Bruges 
for periods too brief to acquire up-to-date knowledge of market conditions.

Their pivotal role in the organization of the market made the hundred-
or-more hostellers-cum-brokers into the leading local entrepreneurs in 
Bruges. There were also many brokers without hostels, however. By the 
mid-fourteenth century the membership of the brokers’ guild probably 
stood at more than four hundred.16 The corporation had the right to 
admit, discipline, and exclude members, and used this right to limit the 
membership to local citizens.17 Thus only once, in 1339, a small num-
ber of brokers from outside Flanders were admitted to the corporation. 
Among them were two brokers from Lucca, Clais Barbezaen (Barbagialla) 
and Gilles Visolle, who worked for merchants from the Lucchese nation 
in the mid-fourteenth century.18 The exclusion of newcomers never led 
to a shortage of intermediaries because of another practice laid down in 
the ordinance of 1303: hostellers were given the right to hire not just a 
broker but also a clerk—not a member of the brokers’ guild—to mediate 
between merchants on the hosteller’s behalf.19 Presumably these hired 

15 Gilliodts-Van Severen 1883–85: 1:458; Greve 2000: 37–38. The privileges the Count-
ess of Flanders granted to German merchants in 1253 explicitly referred to the intermediary 
role of brokers: Greve 2000: 37–38; Höhlbaum et al. 1876–1939: 1:157–58; Van Houtte 
1950–51: 3–4; Brokerage fees payable by the Germans were first specified in a charter in 
1262: Gilliodts-Van Severen 1883–85: 1:458. For minor changes to these tariffs in the 
fifteenth century, see Gilliodts-Van Severen 1871–85: 4:160; 6:199. In 1267 formal rules 
for brokerage were set in all four Flemish fair towns: Van Houtte 1983: 186. According to 
Van Houtte, Bruges’s brokers guild was incorporated in 1293, with its monopoly formally 
recognized by the city and Count in 1303: Van Houtte 1950–51: 3–5.

16 In 1316 the names of 39 brokers and hostellers are mentioned as subscribers to a forced 
loan issued by the town of Bruges for the funding of a fleet to protect ships sailing to and 
from Flanders: Gilliodts-Van Severen 1883–85: 458. In 1340 Bruges mobilized 355 brokers 
to serve in a militia of almost 5,500 Bruges citizens. Considering that some brokers must have 
been too old to serve in the militia, and that some hostellers may have been counted among 
the 579 poorters in the militia (Van Houtte 1950–51: 18), an estimate of 400 seems reason-
able enough. On the admittance of foreigners as hostellers in 1339: Greve 1997: 153–63.

17 As a result of the discretion of the guild leaders, entry fees were never used as an instru-
ment to limit the membership. They were set at three pounds Flemish in 1303, and only in 
1477 were they raised to six pounds Flemish: Van Houtte 1950–51: 8.

18 Van Houtte 1950–51: 7–9; Lambert 2006: 24. But compare Murray 2005: 186.
19 The only provision was that the town and the guild had registered the appointment. 

Occasionally this clause even led the sons of foreign merchants to act as brokers: Van 
Houtte 1950–51: 12–13.
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brokers and clerks were paid a wage below the brokerage fees they gener-
ated, so as to make a profit for their principals.20

Forced mediation, entry barriers to the brokers’ guild, and hired hands 
secured a regular income for the hostellers-cum-brokers, but was their 
strong position really in the interest of foreign merchants in Bruges? 
Would they not have preferred an open market for information? English 
wool traders bypassed local brokers several times and illicit brokerage 
occurred in the organization of overland transportation to Germany.21 In 
1307 German merchants even removed their business to nearby Aarden-
burg as a means to denounce, among other things, the high tariffs of 
Bruges’s brokers.22 The Count of Flanders supported their case, and in 
1309 Bruges acquiesced, lowering some of the brokerage fees for the Ger-
man traders.23 In 1409 and 1419 foreign merchants complained about 
the payment of double brokerage on textiles purchased in other Flemish 
cities. Upon requests by Catalan traders the Four Members of Flanders 
tried to force the brokers of Bruges to give up their claim to brokerage 
fees, but they refused, and instead the Estates of Flanders decided to com-
pensate the Catalans for their double fees.24

We should not read too much into these occasional protests and the 
intervention of the provincial and central authorities on behalf of foreign 
merchants, however, because the actual cost of brokerage was very, very 
low. We can use the brokerage tariffs negotiated between the local gov-
ernment and the German Hanse in 1360 (fees that remained unchanged 
thereafter) to estimate the actual cost of intermediation in Bruges.25 Most 
tariffs are expressed in a sum of money per weight or measure for goods 
for which there is no price information but the few ad valorem tariffs 
listed, notably for silk, precious stones, and products not specified in the 
official list, reveal a charge of 0.8 percent—quite similar to incidental 
references found in the records of the Medici merchants.26 Wheat prices 
from Saint Donatian’s chapter in Bruges allow an annual calculation of 

20 This reading of the evidence may differ from that of Jim Murray, who argues that the 
guild ordinance of 1302 freed brokers from their dependence on hostellers (Murray 2005: 
189). Note, however, that Murray also stresses the political dominance of the hostellers in 
the fourteenth century: Murray 2005: 113, 190.

21 Van Houtte 1950–51: 25; Nicholas 1979: 28, 42, 44.
22 Van Houtte 1982: 168.
23 Beuken 1950: 64–66; Stützel 1998.
24 Blockmans 1978: 479–80.
25 Gilliodts-Van Severen 1871–85: 2:65–69.
26 Two accounts that remain of the local branch of the Medici bank reveal that in 1441 

the brokerage paid on the sales of 100 bales of almonds and 9 bales of cardamom was 0.5 
percent and 0.7 percent, respectively: De Roover 1963: 146–47.
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the percentage share of the brokers’ wage in the grain trade.27 As Figure 
3.1 shows, brokerage for grain—one of the principal German products—
never exceeded 0.15 percent of the price of wheat between 1360 and 
1500 (Figure 3.1)—a trifle compared to the physical costs of handling 
and transportation. In the early fifteenth century, German merchants 
estimated that brokerage, transportation, packaging, and tolls together 
added between 6 and 8 percent to the price of cloth purchased in Bruges.28 
Brokerage was only a very small part of these costs.

Commercial intermediation was so cheap because hostellers-cum-
brokers earned a considerable part of their income providing additional 
services to their guests.29 In the thirteenth century, when foreigners vis-
ited the fairs of Flanders, they closed all bargains on the spot. As soon 
as they moved beyond these spot transactions, however, they began to 

27 Prices from Verlinden and Craeybeckx 1959–73: 2:33–36. Not surprisingly, prices for 
wheat paid by several hospitals in Bruges between 1400 and 1500 yield a similar result. 
More importantly, a few prices for herring bought by Madeleine’s hospital in Bruges in the 
second quarter of the sixteenth century (1535, 1536; and also 1573, 1583) suggest similarly 
low fees of 0.1 to 0.2 percent, when one applies the 1360 Hanseatic brokerage tariffs (Ver-
linden and Craeybeckx 1959–73: 2:76).

28 Abraham-Thisse 2002: 68. James Murray arrives at the same conclusion but adds 
the detrimental effect of coin debasements on the brokers’ wages: Murray 2005: 199–200.

29 Note, however, that besides the hostellers-cum-brokers Bruges also had genuine bro-
kers. Their income was secured because they were entitled to the full brokerage fees stipu-
lated by the town magistrates: Van Houtte 1950–51: 12.
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Figure 3.1. Estimated brokerage paid for wheat in Bruges between 1360 and 
1500, expressed as a percentage of the price
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rely on hostellers as their local representatives. The larger hostels in par-
ticular became “one-stop shops” for storage, brokerage, eating, drink-
ing, and sleeping, and although it was forbidden for brokers to associate 
with merchants, many hostellers developed exclusive agency relations 
with foreign merchants.30 As factors they bought and sold goods, made 
payments, stood surety, organized shipments, or salvaged goods from 
shipwrecks, on behalf of their principal.31 In the second half of the four-
teenth century the city accepted that brokers signed contracts on behalf 
of foreign merchants.32 This meant that temporary visitors, Germans in 
particular, could effectively extend their presence to the rest of the year,  
and thus lower their opportunity costs. Since brokers were required by 
law to keep accounts of their transactions, it was easy enough, at least 
after a deal was done, to find out whether they had acted in the best inter-
est of their principals. Besides, both guild officials and the town magis-
trate saw to the proper application of guild regulations.33

The importance of hostellers-cum-brokers in Bruges was further en-
hanced by their representation of foreigners who traveled back home 
to attend their business. To prevent the breakdown of trade as a result 
of irrecoverable claims on absent traders, Bruges’s hostellers were liable 
for their guests’ debts.34 The responsibility of hosts for wrongdoings of 
their guests was a general principle in medieval Europe, known as gast
recht.35 In the case of merchants, this liability was limited to the goods 
and money they left with their host.36 The guest system was certainly in 
place in Bruges in 1331 when the first instance of a hosteller standing 
surety for a guest is recorded.37 In the privilege granted to merchants of 
the German Hanse in 1360, it was explicitly stated that hostellers and 
money changers in the city had to stand surety for them.38 There are also 
various examples of visitors being identified by the name of their host, 
like “Jan Heldebolles gasten” in 1387.39 In 1422 the liability of local 

30 Ehrenberg 1885; Van Houtte 1950–51: 22–24; Murray 2005: 196–210. A late but 
very well documented example of a hosteller who also acted as a broker, factor, and mer-
chant in his own right is Wouter Ameide, who was active in Bruges from the late 1490s: 
Stabel 1996.

31 Seifert 2000: 49. For a hosteller acting as guarantor: Lesnikov 1973: 241; Murray 
2005: 190–215.

32 Van Houtte 1950–51: 23–24.
33 Van Houtte 1950–51: 21–22; Murray 2005: 196–205.
34 Murray 2005: 194–96, 198–99.
35 Peyer 1983: xii.
36 For Florence: Szabó 1983: 87. For Bilbao: Grafe 2005: 20–25.
37 Greve 2001: 281.
38 Greve 2001: 273–80.
39 Van Houtte 1983: 181.
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hosts was written down in general terms: “a hosteller or broker vouches 
for sales by his guest in his house.”40

This did not mean that the hostellers needed very deep pockets. Their 
liability for foreign guests was real, but it was limited to commodity 
transactions, most of which must have involved merchants they knew 
well. Jacob Scuetelare, for example, hosted the German merchant Hil-
debrand Veckinchusen for more than twenty years.41 The few business 
ledgers that remain of hostellers show they mitigated risks by having a 
large number of guests with relatively small credit balances. Jacob Scone-
bergh, for instance, held accounts for several dozen guests besides a con-
siderable number of local businessmen.42 When hostellers deemed risks 
still too high, they could also shift it to guarantors, as in the case of two 
Bruges citizens who landed with a payment of 6,000 guilders to bail out 
“their” hosteller.43

The hostellers’ key position in the local market suited foreign mer-
chants very well as long as they did not settle permanently in Bruges. 
But as more and more merchants bought or rented their own houses in 
the late fourteenth and early fifteenth centuries they no longer needed 
an intermediary for every single deal negotiated in the local market. The 
growth of the Brabant fairs dealt a further blow to the brokers’ profession 
as merchants increasingly carried out spot transactions on the Antwerp 
market. Once this erosion of the brokers’ central position had begun, 
there was no stopping it. Declining demand for brokerage foreclosed any 
attempt to raise fees, and even if some of the leading hostellers’ families 
retained their political influence, it was no use for the town magistrate 
to come to the rescue of the profession at large. On the contrary, grow-
ing worries about Antwerp’s competition led the city to finally grant the 
German Hanse its own local compound in 1458. This slightly desperate 
effort to try to retain Bruges’s leading role in the trade between the Low 
Countries and the Baltic area confirmed the demise of the hostellers as 
the cornerstone of the local market.

The permanent presence of merchants also overturned the guest sys-
tem.44 Merchants whose customers did not lodge with hostellers could 
also rely on the city’s standard procedures for debt collection, that is, 

40 The liability of brokers for debts of their principals was first mentioned in writing in 
1410: Greve 2001: 285, 289.

41 Greve 2001: 285–88; Lesnikov 1973: 196.
42 Murray 2005: 202–4.
43 Greve 2001: 283; Gilliodts-Van Severen (1901–2: 57) reports the payment of almost 

500 guilders to six Spanish merchants by three guarantors of the Bruges hosteller Josse de 
Bouchot in 1453. Bruges’s money changers also used guarantors to back them: De Roover 
1948: 333–34.

44 Stabel 2002: 92–94; Gilliodts-Van Severen 1871–85: 2:48.
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imprisonment or attachment of one’s property, followed by summary 
proceedings before the local court to establish the validity of a claim.45 
These options had been available since the late thirteenth century, and in 
1396 the town magistrate reconfirmed that this standard procedure for 
the collection of debts applied to all debtors and creditors, regardless of 
their origin.46 Less than half a century later it had become the dominant 
enforcement practice in Bruges.47 To prevent abuse, the local magistrates 
required merchants to always ask permission first, and they made provi-
sions for release on bail and for the maximum number of days for a judg-
ment to be passed.48 Already in 1309 German merchants, clerks, and ap-
prentices had been allowed to name a guarantor to prevent being arrested 
in commercial disputes with non-Germans.49 In later years the same rule 
was laid down in the privileges of other foreign nations.50 Conversely, the 
Bruges magistrate determined in 1396 that if a foreigner claimed debts 
from a local citizen, the latter should also give sufficient surety or render 
himself to the Steen, the local prison.51 Just like the hosteller’s liability 
for debts of his guests, these individual sureties were intended to prevent 
the breakdown of trade as a result of disputed claims. For instance, in 
1448 two Florentine merchants stood surety for the patrons of the Flo-
rentine galleys in a conflict with Portuguese merchants about a sugar 
cargo. Their guarantees allowed the galleys to sail away from Sluis before 
the dispute was settled.52

In sum, the local authorities in Bruges worked hard to adapt the city’s 
commercial infrastructure to the needs of foreign merchants. The fairs 
of the thirteenth century allowed visitors to engage in spot transactions 
in temporary but purpose-built vending locations, and when Bruges 
emerged as the most important market north of the Alps, the city sup-
ported brokers-hostellers in their role as providers of accommodation 
and storage facilities, and as middlemen in all sales and purchases involv-
ing alien traders. In the fifteenth century the intermediaries retained the 
right to mediate in all commercial transactions, but they lodged fewer 

45 Godding 1987: 69; Gilliodts-Van Severen 1901–2: 91.
46 Gilliodts-Van Severen 1883–85: 441–49; Gilliodts-Van Severen 1901–2: 39.
47 Surviving court records from the mid-fifteenth century do not reveal any hosteller 

being sued for debts of his foreign guests (personal communication, Bart Lambert and Peter 
Stabel).

48 Gilliodts-Van Severen 1883–85: 286, 304–26; Gilliodts-Van Severen 1871–85: 2:31, 
37, 39, 81.

49 In 1309 the rule applied only to debts for which no written proof was available. In 
1359 the rule applied to all debts: Gilliodts-Van Severen 1871–85: 2:49.

50 Gilliodts-Van Severen 1871–85: 2:77–82, 136; Gilliodts-Van Severen 1883–85: 1:312–
14; Gilissen 1958: 296.

51 Gilliodts-Van Severen 1883–85: 1:445–47.
52 Mallett 1967: 91.
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foreigners, and the obsolescence of the guest system suggests they also 
lost their function as local agents for merchants abroad.

Antwerp’s Commercial Infrastructure

In Antwerp in the fourteenth and fifteenth centuries hostellers were also 
key figures in local exchange because most international traders stayed in 
town for short periods only. Until the first quarter of the sixteenth century 
the organization of the Antwerp market revolved around the two fairs, 
in the spring and in the autumn. This created a specific demand for ac-
commodation, storage, and information that was readily met by the local 
hostellers. Many visitors rented rooms and storage space with them for 
the duration of their stay, and they mediated in the sales and purchases 
of goods.53 A town ordinance from 1383 established that hostellers could 
represent foreign merchants while these were away.54 Their right to broker 
deals was formally established in the rules laid down for the company  
(geselscap) of brokers in 1412.55 The bylaws distinguished between waarden 
and vremde makeleren—hostellers and “alien” brokers—defining the lat-
ter group as those who did not own a hostel.56 The “alien” brokers were 
allowed to mediate between buyers and sellers, but they had to hand over 
half of their fees to a hosteller, even if he had not been involved in the 
sale. The vremde makeleren also had to register their transactions with 
one and the same hosteller—an arrangement they could change once a 
year.57 This service contract was very similar to that of the Bruges hostell-
ers, as a later ordinance of 1437 determined that a waard could employ 

53 Some English merchants may have rented independent rooms and houses as in 1296 
the city magistrate and the bailiff—the local representative of the duke of Brabant—
promised reasonable rents that would not be raised during a visitor’s stay. Slootmans 1985: 
1:308–9, 317–18, 353–84; Prims 1927–49: 2:96.

54 Keurboek met den Doppen (1419): 75–76; Nicholas 1979: 41–42.
55 Ordinance, January 11, 1437, art. 9 (Dilis 1910: 419). To lure German, Spanish, and 

Italian merchants back to Bruges after 1492, the city magistrate relaxed the requirement to 
use brokers in Bruges: Munro 1966: 1149n6.

56 Dilis 1910: 303, 416–17. The suggestion that the term alien in this particular ordi-
nance has nothing to do with the citizenship of the brokers is based on the contents of two 
other specifications. One implied that if guests of two hostellers traded with one another, 
their hostellers would share the wage paid, whereas the involvement of an alien broker 
(eenen vremden makelere) would lead to a splitting in three of the wage. Another specifi
cation mentioned that if a merchant sold goods in another hostel without any mediation 
of the resident hosteller or an alien broker, he still had to pay half the brokerage to that 
hosteller. Neither rule would seem to require a distinction between local and foreign bro-
kers, whereas being alien to the profession of the hostellers does make sense in this context.

57 Dilis 1910: 419.
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no more than two vremde makeleren.58 Whether hostellers dominated the 
entire profession as they did in Bruges is doubtful, however, as separate rules 
existed for brokers of wine and grain from the late fourteenth century.59

Merchants in Antwerp accepted the forced mediation by hostellers be-
cause brokerage fees were kept very low. The tariffs set in 1412 for tex-
tiles, dyestuffs, metals, hides, and various foodstuffs and colonial wares 
suggest that brokerage did not weigh heavily on buyers and sellers. For 
example, the tariff for herring, 8 groats Flemish per last, translated into a 
brokerage fee of 0.4 percent to 0.7 percent until the 1480s, after which it 
steadily declined to about 0.1 percent in the second half of the sixteenth 
century (Figure 3.2). Brokerage for other bulky goods like grain, hides, 
wine, and metals—for which no tariffs were listed—could not have been 
much higher, as the 1412 ordinance determined that for such unlisted 
goods the tariffs current in Bruges would be applied. Meanwhile the few 
luxury products with an ad valorem tariff reveal a somewhat higher, but 
still modest brokerage fee for spices and dyestuffs at 0.4 percent of their 
value, and that of plate and mercer’s wares at 0.83 percent.60

58 Dilis 1910: 418.
59 Dilis 1910: 413–17.
60 Dilis 1910: 417.

Figure 3.2. Estimated brokerage paid for herring in Antwerp between 1412 and 
1584, expressed as a percentage of the price

Sources: The tariff for dry and wet herring was 8 groats Flemish per last (Dilis 1910). 
Van der Wee (1963: 1:Appendix 22, 277–86) gives prices for barrels of herring. To calculate 
the brokerage fee as a percentage of the price of herring, we estimated (courtesy Christiaan 
van Bochove) that a barrel contained 833 herrings, i.e., one last contained 10,000 herrings.
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The role of the hostellers changed when Antwerp took over Bruges’s 
leading role in international trade during the last quarter of the fifteenth 
century. Initially the hostellers benefited greatly from the influx of traders 
who required accommodation and storage facilities. We catch a glimpse 
of these arrangements in June 1532, when Charles V ordered the arrest 
of the goods of merchants from Lübeck and other towns in the Wen-
dische Viertel.61 The emperor’s secretary, accompanied by his sergeants 
and several town officials, visited six hostels known to be frequented by 
the Oisterlins. In the hostels’ storerooms, and the warehouses and sheds 
attached to them, they confiscated numerous sacks of wool, as well as 
rawhides, copper, saltpeter, dyes, and various other commodities. Some 
hostellers may have made a separate business out of the supply of stor-
age facilities. The host of the Engelburg declared that he had leased three 
warehouses to merchants from Lorraine, Westphalia, and England, re-
spectively.

Foreign merchants who decided to stay longer in Antwerp, however, 
bypassed the hostellers and rented or bought their own houses instead. 
Almost two hundred merchants from France, Italy, Germany, England, 
Spain, and Portugal actually purchased the freedom of Antwerp between 
1533 and 1567—a clear indication of their intention to settle. But even 
foreigners who continued traveling to the fairs increasingly passed over 
the hostellers. The city’s customs of 1545 explicitly stated that tenants 
could not be evicted from houses and warehouses they rented during 
the fairs. Forty years later the local customs still contained a clause that 
determined that a house could not be repossessed while the fairs were in 
motion, in order to protect the merchants who used the premises for ac-
commodation, storage, or sales.62

Instead of defending the central position of hostellers on the local mar-
ket, Antwerp’s magistrate invested in alternative vending locations and ac-
commodation for foreign visitors. In 1476 English merchants were given 
a house with a relatively small courtyard that they used during the fairs  
to display and sell their cloth. This Engelse Pand had no storage facilities, 
but the nation had negotiated long-term leases of warehouses nearby. 
Since there was no sleeping accommodation either, the English merchants 
used hostels or rented their own rooms.63 As tensions rose in Bruges in 
the 1480s, Antwerp opened a house with an interior courtyard in the 
Hofstraat for local and foreign merchants to exchange money and goods, 
and when this venue overflowed in the second quarter of the sixteenth 

61 Häpke 1913: 1:57–66.
62 Antwerpse Costumen (1545), title 6, no. 48; Antwerpse Costumen (1582), title 34, 

no. 27.
63 De Smedt 1954: 129–30.
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century the city commissioned the building of a new exchange, which 
opened its doors in 1531.64 The Nieuwe Beurs could accommodate hun-
dreds of traders who traded not only merchandise but also bills of ex-
change, insurance policies, and short-term loans. In addition to this cen-
tral marketplace, the city maintained several so-called panden for the 
sales of local manufactures such as tapestry, jewelry, and paintings.

The Company of Merchant Adventurers was the principal benefi-
ciary of Antwerp’s accommodation policy. In 1550 Antwerp’s magistrate 
moved the Merchant Adventurers to the prominent Hof van Liere, a set 
of buildings in the northern part of town, with an orchard, garden, and 
four buildings, two stories high, set around three interior squares, with 
numerous bedrooms and store rooms.65 The merchants could sojourn 
and trade here, and the Company of Merchant Adventurers could also 
perform its social and legal functions. Several members demurred, how-
ever, because they wanted a place closer to the Exchange or because they 
already had their own houses.66 The nation leaders nevertheless accepted, 
presumably because a considerable number of merchants still commuted 
between London and Antwerp. They appointed one of the members as 
warden, responsible for the maintenance of the buildings and for the ac-
commodation of English visitors. This merchant was also liable for goods 
the community members left in his custody.67

Antwerp’s magistrate offered the Hof van Liere to the Merchant 
Adventurers because the English presence attracted other traders and 
boosted employment in the local finishing industry. Similar economic 
motives were behind the provision of warehouses to Holland’s importers 
of leather and hides, and the construction of the Hessenhuis (1563) for 
the loading and unloading of horse-drawn carts traveling to and from 
Germany. The actual benefits to the foreigners were modest, however. 
When Philip II clashed with England over the capture of Spanish silver 
ships destined for Antwerp, the Merchant Adventurers moved to Ham-
burg where the town council provided premises as spacious as the Hof 
van Liere to accommodate their trade.68 The financial support Antwerp 
offered in 1553 for the building of a new residence for the German Hanse 
could not retain the Germans either. The Oosterlingenhuis, completed 
in 1568, was at least as impressive as the English Hof van Liere or, for 
that matter, the Fondaco dei Tedeschi in Venice. The rectangular building 
measured 80 by 62 meters, and it had direct access to the river Scheldt. 
Its four wings were built around a large interior court, with cellars in 

64 De Groote 1976: 208, 215; van Niekerk 1998: 1:202–3.
65 Soly 1977: 224; De Smedt 1954: 131–32, 144–46, 155–57; Schlugleit 1938–39.
66 De Smedt 1954: 11–12.
67 De Smedt 1954: 115–17.
68 Lingelbach 1904: 274–75.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:19:26 UTC
All use subject to http://about.jstor.org/terms



56  •  Chapter 3

the basement, storerooms on the ground floor, and 130 bedrooms on the 
first and second floor. But the Germans did not really need such extensive 
premises—they had done without them for at least half a century—and 
the house never accommodated more than a handful of traders.69

The permanent residence of local and alien traders took away the Ant
werp hostellers´ competitive advantage as all-round agents for foreign 
visitors. As a result, the guest system that held hosts liable for their guests’ 
debts also became obsolete. Antwerp’s magistrate firmly established the 
individual legal responsibility of foreign and local traders, and it offered 
clear procedures for debt collection.70 Portuguese merchants at issue with 
buyers or suppliers, for instance, started legal procedures seizing the mer-
chandise of defendants.71 Just like in Bruges the basic rule for such arrests 
was that Antwerp’s aldermen had to give permission first.72 When permis-
sion was granted, preference was to be given to the attachment of goods, 
rather than taking the owner of the goods into custody, and the value of 
goods attached was to correspond to the size of the claim.73

The permanent presence of local and foreign traders also ended the 
hosteller’s control over Antwerp’s brokers’ guild. Resident merchants in-
creasingly negotiated deals directly at the exchange, in one of the city’s 
taverns, or at home, and the city therefore lifted the obligation to engage 
brokers in every single transaction.74 This did not end the brokers’ in-
volvement in trade, however, because the Antwerp market expanded very 
rapidly. As the aggregate demand for commercial intermediation grew, 
the city allowed new entrants to the brokers’ profession, and by the time 

69 Denucé 1938: xvii–xix.
70 The oldest surviving bylaws of Antwerp, dating from the beginning of the fourteenth 

century, already recognized a creditor’s right to arrest a debtor or his property for unpaid 
debts: FA, Keurboek met de Doppen (PK 94), art. 131; Gilissen 1958: 298–99; De Ruys-
scher 2009c: 308–69; De Smedt 1954: 591. Already in 1446 the privileges of the English 
merchants stipulated that whenever they were arrested for unpaid debts in Antwerp, they 
should be released immediately upon the provision of surety: De Smedt 1951: 92–93. The 
general application of individual legal responsibility in the sixteenth century is evident from 
the Ordonnantie (1532), articles 12, 13, 16, 22; Antwerp Customs (1545), title 1, arts. 20; 
title 4, arts. 19, 20, 24–26, 35, 36. For applications of the rule, Goris 1925: 355–59; De 
Smedt 1954: 592.

71 See for instance the lawsuits in 1461, 1512, 1523, 1546, and 1567 recorded by van 
Answaarden 1991.

72 Antwerp Customs (1545), title 4; Antwerp Customs (1582), title 27, art. 4.
73 An important exception to the “permission first” rule was that creditors could always, 

without giving notice, attach the goods given to them as collateral—a crucial provision for 
the use of collateralized loans: Antwerp Customs (1582), title 28, art. 1.

74 Among the loans contracted by Antwerp merchant Daniel de Bruyne between 1561 
and 1566 there were several that were signed in a tavern. See, for example, his Memoriael, 
carta 33, 36: “Inde Swaen,” a venue De Bruyne also used to play cards (carta 41). See also 
carta 33, for a loan contracted in the lender’s house (FA, IB inv. no. 788).
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the Nieuwe Beurs opened its doors in 1531, local and foreign brokers 
were allowed to mediate between buyers and sellers.75 This transforma-
tion hurt the financial position of individual brokers. Without entry bar-
riers to the profession competition between intermediaries increased, and 
most brokers saw their earnings decline to those of a skilled craftsman.76 
But even though they lost out individually, the brokers as a group still 
gathered and disseminated superior information about the supply and de-
mand of goods, and increasingly also bills of exchange, short-term loans, 
and marine insurance. Because of this insiders’ knowledge, the brokers 
were made responsible for the weekly publication of printed price cur-
rents from the 1540s onward.77 These handwritten and later also printed 
overviews of the prices for goods traded on the Antwerp exchange were 
in great demand from merchants who used them to inform their agents 
and associates abroad about market conditions in the Scheldt port.78

Nonetheless the brokers found themselves in a subservient role. When 
in 1556 the Piedmontese merchant Jean-Baptiste Ferufini proposed the 
creation of a central insurance office run by four brokers, opinions were 
divided. Several dozen merchants in favor of a stricter regulation of  
the local insurance market supported the plan, but a much larger group 
of local and foreign traders thought nothing of the imposition of govern-
ment control. They feared it would keep merchants from doing business 
in Antwerp, especially because the registration of insurance transactions 
would be in the hands of the brokers. This was the world upside down, 
they objected, and an outright denial of their freedom to organize trade 
according to their own preferences.79 These protests convinced the town 
magistrate, who did enforce a common standard for the form and shape 
of insurance policies, but rejected a much stricter supervision of the mar-
ket by brokers.

Hostellers and Brokers in Amsterdam

A close connection among the numbers of resident merchants, the dura-
tion of their stay, and the way commercial intermediation was organized 
also existed in Amsterdam. Since the late fifteenth century grain traders 

75 FA, Certificatieboek 1544, fol. 288 v, 290 (January 18 and 20, 1547), cited in Jansma 
1943: 232. Dilis 1910: 319–33; Coornaert 1936: 134.

76 Goris 1925: 180.
77 Goris 1925: 99, 180–83, 188.
78 Puttevils 2007: 46–48, 58–66, with references to the older literature.
79 “[Q]ue les marchans estans libres et franches viendroient à estre esclaves et que la 

queue seroit plus que la teste, chose certainement monstrueuse et abominable.” Génard 
1882: 29.
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from Hamburg, Danzig, and other Hanseatic towns sojourned in local 
hostels, where they stored their merchandise and transacted with other 
merchants.80 They obtained up-to-date information about local customs 
and tariffs from their landlords. In 1474 Johannes Bethzoen declared that 
for eighteen years he had posted local tariffs in his hostel, De Witte Hond, 
on the Warmoesstraat, the city’s principal street. Between 1450 and 1500 
at least two other hostels frequented by Oosterlingen were located here.81 
The hostellers forged durable ties with their guests. In 1495, when Ham-
burg beer merchants obtained their own chapel in what is now known 
as the Old Church, the landlord of De Gulden Hand hosted their meet-
ings and supported them financially.82 Perhaps even the “guest system” 
embedded in the city’s bylaws of 1413 still applied: “[N]o man shall host 
foreigners, rich or poor, unless he is willing to assume responsibility [for 
their behavior] on his own life and property.”83

The hostellers were also among the principal intermediaries on Am-
sterdam’s grain market.84 In 1483 the town magistrate ruled that men 
who lacked the means to buy grain themselves were not allowed to buy it 
for others either, even if they did not make a profit from it.85 Twelve years 
later, after complaints from alien merchants—Germans, presumably—
that locals, pretending to be brokers, had cheated on them, all broker-
age was forbidden. A self-declared broker caught red-handed would be 
banned for one year, and lose his right hand if he returned before the end 
of this term. It was also decided that disputes arising from such trans-
actions would no longer be heard in the local court.86 These rules did 
not apply to the expanding trade in oxen from Denmark and Northern 
Germany because it was administered by town officials. These register-
meesters kept accounts of all transactions and settled claims between 
traders when the market closed—a clearing operation resembling that of 
periodic fairs.87

The general ban on brokerage became unsustainable once the number 
of resident grain traders began to grow. They could do without hostellers 
for accommodation or representation but they did need adequate infor-

80 Breen 1902: 132.
81 The De Gulden Hand house, also in the Warmoesstraat, was surely used as a hostel in 

1502, but perhaps already in 1481 or even 1455. A hostel, In de Kauwe, probably also in 
the Warmoesstraat, is first mentioned in 1492. A fourth hostel in the same street was Het 
Poertgen, first mentioned in 1513. The evidence on hostels is summarized in Wijnman 1963: 
passim and Rössner 2001: 104–5.

82 Wijnman 1963: 61; Bijtelaar 1957: 11–17.
83 Breen 1902: 21.
84 Van Tielhof 1995a: 191–94.
85 Breen 1902: 186.
86 Breen 1902: 304.
87 Breen 1902: 395–99; cf. also Gijsbers 1999.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:19:26 UTC
All use subject to http://about.jstor.org/terms



The Organization of Exchange  •  59

mation about potential buyers and sellers. In 1530 the city decided that 
brokers would be allowed to mediate, provided they had an official li-
cense. The next year a first group of eleven grain brokers was admitted.88 
In 1533 followed an ordinance that specified tariffs for various kinds of 
grains and seeds.89 The brokers seized upon their official recognition to 
create a bosse, a communal purse, to support those of their colleagues 
who could not work due to illness.90 To protect the brokers’ livelihood 
the town magistrate began to clamp down on interloping brokers. For ex-
ample, when in 1531 Jacob Jansen, also known as de vliegende geest (the 
flying ghost), was caught in the act of brokering, he was given the choice 
between four years exile or a fine of 6 guilders.91 In 1544 byloopers, as 
the interlopers were called, were banished unless they paid a fine of 25 
guilders.92 These bans were repeated in the 1550s and 1560s, though, in-
terestingly, the penalties were gradually reduced. In 1559 the fine was set 
at 12 guilders, or a banishment of one year, with two years banishment 
for a repeat offender.93 In 1565 the fine was set at 12 guilders for the first 
and second offenses, with additional punishment for repeat offenders left 
at the discretion of the local court.94

From the 1530s onward both brokers and hostellers mediated for 
merchants in Amsterdam. Especially after the Peace of Speyer (1544) se-
cured a free passage of Dutch ships through the Sound, dozens of Ger-
man and Flemish merchants traveled from Antwerp to Amsterdam every 
year to trade grain, herring, hides, and textiles. By 1560 there were be-
tween fifteen and twenty hostels in the Warmoesstraat alone and quite 
a few landlords would have worked for guests visiting from Antwerp.95 
But there were also merchants—locals and some foreigners—who lived 
in their own houses, with their own store rooms, and they would have 
turned to the city’s brokers. The growing demand for their services is evi-
dent from repeated admissions of new brokers during the Baltic trading 
boom, and in 1563 the brokers actually decided to split into two groups 
to hold their periodic meetings.96

After a deep slump in the early years of the Dutch Revolt the Baltic 
trade quickly recovered in the 1580s, and when Antwerp fell to the Duke 
of Parma in 1585 already some 150 alien merchants traded in Amsterdam. 

88 Van Dillen 1929: 85, 97–98.
89 ACA inv. 366, no. 1043.
90 Van Dillen 1929: 107–8.
91 Van Dillen 1929: 99, 114.
92 Van Dillen 1929: 169; Noordkerk 1748: 2:1062.
93 Van Dillen 1929: 261–62.
94 Van Dillen 1929: 308–9.
95 Wijnman 1963: 61–62; Rössner 2001: 104–5; Leeuw-Kistemaker 1974: passim.
96 Van Dillen 1929: 295–97.
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Hostellers were among the first to benefit from the city’s change of for-
tune. Eventually the vast majority of newcomers would rent or buy their 
own house in Amsterdam, but as the extension of the city took time, and 
commercial prospects were very insecure at first, quite a few immigrants 
stayed with hostellers for some period. Between 1578 and 1606 almost 
one hundred hostellers, from elsewhere in the Dutch Republic (thirty-
five), Flanders (thirty-seven), Germany (eleven), and England (eight), 
bought the freedom of Amsterdam (Table 3.1).97

Some hostellers may still have offered their guests a wide range of 
commercial services, but they no longer dominated the market as the 
majority of merchants took up a fixed residence in Amsterdam. The lat-
ter merely needed up-to-date information about supply and demand, and 
therefore the city emphatically chose to support brokers as the principal 
intermediaries on the local market.98 As many goods were traded on a 

97 According to Visser (1997: 11) there were 518 hostels in Amsterdam in 1613, but his 
count probably includes drinking establishments.

98 The following analysis builds on Gelderblom 2000: 102–4, 146–48. See also Go 2009: 
70–118.

Table 3.1. The regional origin of brokers, hostellers, and merchants in Amster-
dam around 1600

Origin
Brokers, 

1618 (%)
Hostellers,  

1578–1606 (%)
Merchants,  
1610 (%)

(n  439) (n  97) (n  1,000)
Amsterdam 17.1 40
Dutch Republic 23.0 36.1 20
Antwerp 16.2 17.5 23
Brabanta / Flanders 10.0 14.4 10
Wallony 5.0 6.2 2
Germany 10.0 11.3 5
Portugal 2.3 5
England 0.9 8.2 1
France 0.7 3.1 1
Otherb,c 0.2 3.1
Unknown 14.6 7.2

a Includes Weert and Maastricht in Limburg.
b One broker from Italy.
c Two hostellers from Scandinavia, one from Switzerland.
Sources: On brokers: ACA 366, no. 1084. Portuguese brokers are not included in the 

1618 membership list. Their number is based on the formal admission of 10 Portuguese 
brokers by the Amsterdam city council (Van Dillen 1929: no. 16). On hostellers: ACA 
Poorterboeken (digital file). The composition of the merchant community in 1610 is based 
on Gelderblom 2000, 2003b.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:19:26 UTC
All use subject to http://about.jstor.org/terms



The Organization of Exchange  •  61

large scale for the first time, reliable information was at a premium, and 
the only way to meet the demand was to admit large numbers of foreign 
brokers. In 1618, when the city’s brokers’ guild decided to register its 
members’ place of origin, the total membership stood at 430. As with the 
hostellers, the background of these intermediaries mirrored the rapidly 
changing composition of the city’s merchant community. A third of the 
guild members came from the Southern Netherlands, a quarter from the 
Dutch Republic, a fifth from Amsterdam, and the remaining sixth from 
Germany and other European countries (Table 3.1). The membership 
even included a dozen Portuguese-Jewish brokers, although it was stipu-
lated that they would contribute to, but not benefit from, the communal 
purse of the brokers.

The admission of brokers from abroad was a deliberate choice to im-
prove the quality of information available to merchants. Many of the new 
brokers were specialized in products such as luxury textiles, dyestuffs, 
sugar, and spices, which had previously been traded in Antwerp. The city’s 
regulation of brokerage fees mirrored this change. The tariffs set in 1579 
comprised fifty mostly traditional products. Eight years later some thirty 
items were added, including various kinds of sugar and textiles, and the 
next tariff list drawn up in 1613 included no fewer than 173 commodi-
ties of all sorts.99 To make their private knowledge available to the public 
the brokers were also charged with the publication of a weekly price 
current, which reported both exchange rates and commodity prices.100  
The regional origin of the men charged with the compilation of the price 
currents in 1585 speaks to the diverse composition of the commercial 
community: one was from Amsterdam, two from Antwerp, one from 
Bois-le-Duc, and one from Zwolle.101 This is not to say that brokers exclu-
sively worked for their fellow countrymen. On the contrary, they special-
ized in certain products and offered their services to the merchant com-
munity at large. The inventory of the estate of Jan Mathijsz Hendricx, a 
broker who died in 1594, listed the accounts of 163 customers from the 
Southern Netherlands, the Northern Netherlands, and Germany.102

Specialized brokers helped to clear the market for virtually every prod-
uct in Amsterdam but called upon them only if they could not find a 
proper match themselves. The brokers’ subservient position, apparent 
already in Antwerp in the mid-sixteenth century, can be demonstrated 
more pointedly in Amsterdam, through the analysis of the business deal-
ings of the Antwerp merchant Hans Thijs who settled in the Dutch port 

99 ACA inv. 366, nos. 1043 and 1206; see also Stuart 1879, passim.
100 McCusker and Gravesteijn 1991: 43–83; van Dillen 1929: 27.
101 ACA inv. 366, no. 1071; McCusker and Gravesteijn 1991; Gelderblom 2000: 73, 

150, 312.
102 ACA NA 32–256/259v (15-11-1594)
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in 1595. His account books reveal that brokers were involved in only a 
limited number of transactions in markets for leather, jewelry, shipping 
services, colonial trade, and credit.

An Antwerp Merchant in Amsterdam

In 1584 Hans Thijs, the eldest son of a jewelry merchant from Antwerp, 
traveled to Amsterdam to marry the only daughter of Augustijn Boel, a 
leather merchant also from Antwerp. Thijs and his father-in-law entered 
into a partnership to trade leather and hides, and for this business they 
moved to Poland in the spring of 1585. In Danzig they found a ready sup-
ply of rawhides, tanners who could prepare the hides, and shipmasters 
to deliver the leather to agents in Amsterdam and Hamburg. Hans Thijs 
also established himself as a jeweler, selling both his father’s and his own 
jewelry to a wealthy clientele of noblemen and merchants in Poland and 
Lithuania. It was a profitable business but also a very demanding one 
because of time-consuming travels to regional fairs and noble residences. 
Being away from Danzig for weeks or months compromised other family 
and business obligations, and therefore Thijs repeatedly charged his ser-
vant Steffen Haller with the sales of jewelry in Königsberg, Torún, Reval, 
Cracow, Warsaw, and even Stockholm.103 The jeweler also had to rely on 
relatives, his brother François in particular, to supply him with precious 
stones purchased in Frankfurt and Hamburg.

Upon his return from a short visit to Amsterdam in 1591, Augustijn 
Boel began to contemplate moving back to Holland. In the Dutch port, 
he had noticed, rawhides from Poland could be supplemented with im-
ports from Russia, Sweden, Norway, and even North Africa and Amer-
ica (Terra Nova). The city also had experienced leather tanners, and the 
number of foreign outlets for leather was much larger. When two of 
Augustijn’s younger brothers moved to La Rochelle in 1593, and wrote 
about the great opportunities to export leather from Holland to France, 
Augustijn Boel indeed decided to return to Amsterdam, and almost im-
mediately after his arrival in 1594, he suggested to Hans Thijs that he 
should also move. The jeweler needed little prodding. He sent his wife 
and young children ahead to visit relatives in Germany, then made one 
last round of visits to several noble customers, and set sail to Amsterdam.

It took Augustijn Boel and Hans Thijs some time to sort out the or-
ganization of their leather business in Amsterdam. Before leaving Dan-
zig in May 1595 Thijs had sent the remainder of their Polish leather 

103 BT 119, Letterbook Hans Thijs, 27-05-1591, 23-08-1591, 21-07-1592, 12-09-1592, 
13-02-1593, 09-02-1594.
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to his father-in-law, but within a year these had sold out. To replenish 
their stock the two merchants placed orders with a leather merchant in 
Hamburg and with Thijs’s former servant in Poland. From 1598 onward 
Thijs and Boel bought all their hides on the Amsterdam market, however. 
Their initial suppliers were the merchants who had acted as their sales 
agents before 1594. Several leather tanners also purchased hides on their 
account, and to further replenish the stock Hans Thijs participated in 
various lots bought by the Antwerp merchant Wilbert Simons van Os, 
and twice he bought hides from strangers through the intermediation of 
brokers. After 1598 Thijs and Boel no longer needed the help of others, 
however. They obtained two-thirds of their stock from twenty merchants 
with whom they had had no previous engagements (Table 3.2). Only 
three of these suppliers provided them with hides more than once.104

Hans Thijs followed his father-in-law back to Amsterdam because the 
city offered much better opportunities for the jewelry business as well. 
Leaving aside for now the direct access to markets around Europe—to 
which we will return in the next chapter—the Dutch port offered much 
better opportunities to buy precious stones, to commission the finish-
ing of the gems and the production of jewelry to local artisans, and to 
sell this merchandise on the local market.105 Once settled in Amsterdam, 
Hans Thijs purchased all his diamonds, pearls, rubies, and emeralds from 
Portuguese Jews and Antwerp immigrants in the city. Since there were 
only a dozen or so jewelers in the city, there was no need for brokers to 

104 BT 119, Ledger Hans Thijs 1599–1603, fol. 79. The involvement of brokers in the 
sales of hides and leather on the Amsterdam market is confirmed by tariffs for brokers 
drawn up by the city council in 1613. Tariffs were stipulated for eight different sorts of 
hides and Spanish leather (ACA inv. 366, nos. 1043, 1206). Earlier lists, from 1578, 1587, 
and 1596, did not specify fees for leather and hides.

105 Gelderblom 2000: 135–38, 141–43; Gelderblom 2008: 24–30.

Table 3.2. The supply of leather, hides, and precious stones to Hans Thijs (and 
Augustijn Boel), 1589–1609

Supply (guilders) Suppliers Gini index

Danzig
  Leather (1589–93)a 61,355 44 0.46
  Precious stones (1589–94) 15,807 5 0.53

Amsterdam
  Hides (1595–1601) 78,157 46 0.51
  Precious stones (1595–1609) 206,787 92 0.63

a Leather suppliers for 1594 not specified in the ledgers.
Source: BT 119, Ledger Hans Thijs (1589–1609).

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:19:26 UTC
All use subject to http://about.jstor.org/terms



64  •  Chapter 3

bring buyers and sellers together.106 On the spot Hans Thijs measured the 
quality of gems and proposed a price for them. Exclusive relations with sup-
pliers never developed. In fifteen years’ time Thijs bought precious stones 
from no fewer than ninety-two different merchants. Even if five suppliers 
provided him with a third of his stock, transactions with them amounted 
to only 16 percent of all purchases. The transparency of the market for 
precious stones, at least for regular traders, is also apparent from the 
enforcement of the contracts of sale. Hans Thijs paid for gems received 
within twelve months.107 With a relatively small group of buyers and sell-
ers meeting regularly on the exchange, and no other place to find gems 
so easily, it would be foolish for the jeweler not to meet his obligations.

Along with the trade in precious stones came a finishing industry. “I 
have plenty of goldsmiths, cutters of diamonds and rubies here,” Hans 
Thijs wrote in 1596.108 However, the jeweler did not commission them 
right away. Rather, he bought finished stones from Simon van Middel-
geest, who had worked as a diamond cutter for his father in Antwerp. 
Van Middelgeest now worked as a merchant, putting out the finishing 
of diamonds to local artisans.109 In 1600 Hans Thijs took on the same 
responsibility. First, he asked several diamond cutters to provide samples 
of their work. Then he chose seven of them to work for him on a regular 
basis between 1600 and 1603. Demand for finished diamonds and pearls 
was such that, in March 1602, the jeweler promised two artisans in Ant
werp that “he would keep them working” for the next twelve months, 
on the condition that they would not work for anybody else.110 The im-
migration of dozens of goldsmiths from the southern provinces allowed 
Thijs to organize the production of rings, eardrops, bracelets, and neck-

106 Only in 1607 and 1608 did Hans Thijs pay a brokerage fee to his brother’s servant 
Hans Bodaen, for buying ten different lots of precious stones with an estimated value of 
7,800 guilders (BT 119, Ledger Hans Thijs 1603–9, fol. 178). Three earlier mentions of 
brokerage in Thijs’s ledgers relate to small sales of jewelry in Amsterdam: BT 119, Ledger 
Hans Thijs 1598–1603, fols. 84, 97, 124, 128; 1603–9, fol. 193). The first official quotation 
of brokerage fees for various sorts of gems by the city council in 1613 suggests that Am-
sterdam’s market for precious stones was initially made by merchants rather than brokers 
in the 1590s: ACA 366/1043, 1206.

107 Hans Thijs purchased 92 percent of his precious stones on credit. The maturity of the 
bills obligatory he wrote for this purpose ranged from six weeks to twenty-four months. 
The mean and median maturity of these IOUs was twelve months, however.

108 BT 119, Letterbook Hans Thijs, 02-12-1596.
109 In 1596 Hans Thijs wrote to his brother that Van Middelgeest was working with two 

“diamond mills” for him, and that he would be able to extend this number to four, if Fran-
çois was to commission the cutting of precious stones in Amsterdam (BT 119, Letterbook 
Hans Thijs, 02-07-1596). In 1598 Hans Thijs asked a correspondent in Antwerp whether he 
could recommend an apprentice diamond cutter who would be willing to work for Simon 
van Middelgeest for one year (BT 119, Letterbook Hans Thijs, 17-01-1598).

110 BT 119, Goldsmithbook Hans Thijs, fol. 63.
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laces along similar lines.111 Already in 1596 he wrote to his brother that 
the work of these artisans would obviate the latter’s carrying of “foreign” 
goods.112 Between 1596 and 1603 three goldsmiths, all of Antwerp ori-
gin, received regular commissions. Though his goldsmith books for the 
following years have been lost, Thijs’s ledgers suggest this putting-out 
system continued for many years.113

In Amsterdam Thijs also moved beyond the leather and jewelry busi-
ness on a more regular basis. His miscellaneous sales rose to more than 
4,500 guilders per year after 1595. Some of these transactions were re-
turn cargoes, shipped by foreign agents to channel revenues back to Hans 
Thijs. Thus, salt, wine, wool, dyestuffs, copper, hemp, and wax from both 
France and the Baltic were quickly disposed of—sold to cover the costs of 
purchasing and shipping—sometimes even with a small loss.114 However, 
Hans Thijs also invested in wine, salt, grain, and spices in Amsterdam.115 
For this purpose he participated in incidental partnerships for the joint 
purchase of specific goods, and he bought shares in various merchantmen 
and their cargo. In Poland Thijs had already been a part owner of several 
ships, and he had been directly involved in the management of at least 
one of these ships. In Amsterdam, however, he left the monitoring of his 
investments to specialized reders. In return for a commission fee these 
fellow investors monitored the construction, maintenance, manning, 
freighting, and insuring of the ships, and after each voyage they rendered 
accounts to the shareholders.116

The most important agent for Thijs’s investment in shipping in Am-
sterdam was the Antwerp merchant Berent Berwijns. After two participa-
tions in salt shipments organized by Berwijns, Thijs bought shares in seven 

111 Between 1578 and 1606, twenty-eight goldsmiths from the southern provinces 
bought the freedom of Amsterdam—a condition for guild membership. Until 1601 gold-
smiths belonged to St. Eloi’s guild. Hereafter they had their own guild (Briels 1971, 1972).

112 BT 119, Letterbook V, Hans Thijs to François Thijs, 09-03-1596 and 02-07-1596.
113 BT 119, Ledger Hans Thijs 1603–9, folio’s 5, 49, 137, 168, 178, 189, 193.
114 For example, in 1601, one of Thijs’s agents in La Rochelle bought 79 barrels of Cog

nac for Thibaut de Pickere, an Antwerp merchant and business friend of François Thijs who 
resided in Amsterdam. Hans Thijs had agreed to pay for 29 barrels. When the wine was sold 
he received back his investment (BT 119, Ledger Hans Thijs 1598–1603, fols. 140–62). Also 
10 parcels of “pastel de toulouse” a dyestuff, worth ƒ 300, were sold for ƒ 295, in Septem-
ber 1590 (BT 119, Ledger Hans Thijs 1598–1603, fol. 73). In much the same way Castilian 
wool, worth ƒ 639, was sold in 1600 ƒ 88 gulden below purchase prices (BT 119, Ledger 
Hans Thijs, 1598–1603, fols. 73, 147).

115 In August 1600, Thijs wrote to his brother-in-law in Halberstadt, “I have divided my 
goods in three parts. [the first part] in elk skin, chamois leather and Spanish leather, the 
second [part] in jewelry, pearls, and their dependencies, [the third part] the shipping shares 
I now have to East, West India, Guinea, Saint Nicolas in Moscow [Archangel?] and other 
places. . . .” BT 133, Letter, Hans Thijs to Andries Bacher, August 20, 1600.

116 Hart 1977: 111.
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different ships that were also managed by him. Together with several ven-
tures in ships managed by yet another Antwerp merchant Thijs was able to  
raise his investments in shipping from 1,600 guilders in 1589 to more 
than 18,000 guilders in 1603.117 The participation in these shipping com-
panies was also the basis for Hans Thijs’s involvement in colonial trade. 
From 1595 onward dozens of joint-stock companies were established to 
explore the coasts of Africa, America, and Asia. In January and March 
1598 Hans Thijs bought two shares of 750 guilders each in the Oude 
Compagnie, which outfitted ships for the second time after a successful 
first voyage to the East Indies in 1595. Thijs placed his investment with 
one of the directors of the company, the Antwerp merchant Dirck van Os. 
One year later, in the spring of 1599, Hans Thijs invested 1,200 guilders 
in a voyage of Amsterdam’s united Africa company through his agent 
Berent Berwijns.118 His main interest was in the Asian trade, however. 
Between 1598 and 1602 Hans Thijs and his father-in-law participated 
in eight different voyages to the East Indies, always placing their money 
with either Berwijns or Van Os.119 These investments in the Asian trade 
proved extremely lucrative: in 1608 the average annual rate of return of 
the voorcompagnieën since 1598 stood at more than 25 percent.120 No 
wonder Hans Thijs also invested in the Vereenigde Oost-Indische Com-
pagnie (VOC; Dutch East India Company) in 1602. Initially he bought a 
share of 12,000 guilders in the Amsterdam chamber of that company, but 
by the time of his death the nominal value of Thijs’s shares in the cham-
bers of Amsterdam, Middelburg, and Enkhuizen had risen more than 
threefold to 42,000 guilders.121 As it turned out, this share capital became 
a major factor in the financing of his trade.

Thijs seldom relied on Amsterdam’s brokers to organize commodity 
transactions. Together with his father-in-law the jewelry merchant was 
able to build up his own local network of buyers and suppliers. Other 
merchants, immigrants from Antwerp in particular, helped him to or-
ganize investments in shipping and colonial trade. When Augustijn Boel 
retired from active trade in 1600, Hans Thijs suddenly faced a heavier 
workload, but he managed to replace his local leather sales with ship-
ments to foreign agents in France and Italy. It was not until 1603 that 
he sold his remaining stock to two leather tanners in Amsterdam. Once 
freed from the leather sales Thijs was able to expand his jewelry trade, 

117 Gelderblom 2000: 281.
118 In 1601 some of the revenue of this first shipment (ƒ 228) was carried over in another 

shipment, but the ledgers of Hans Thijs do not show any continuation of investments in the 
Africa trade thereafter (BT 119, Ledger Hans Thijs 1598–1603, fol. 42).

119 BT 119, Ledger Hans Thijs 1598–1603, fols. 28, 88, 108, 150, 200.
120 Gelderblom 2003b.
121 Gelderblom 2000: 144.
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with average annual sales doubling from 13,500 guilders between 1598 
and 1603 to 27,000 guilders between 1604 and 1609.122

The expansion of Thijs’s trade between 1595 and 1609 was closely 
bound up with the growth of the Amsterdam money market. Credit was 
indispensable for merchants. The buying and selling of commodities re-
quired them to demand credit from suppliers and to extend credit to 
customers. Hans Thijs typically used bills of exchange to remit the rev-
enues of foreign sales, and he wrote promissory notes—IOUs in modern 
parlance—to finance purchases of diamonds and other merchandise. 
These credit operations did not suffice to run his business, however. Lon-
ger term funding was needed to keep stocks of leather and jewelry, to 
invest in shipping shares and colonial trade, and to provide for delayed 
payments by debtors. Thijs partially met these requirements through the 
reinvestment of profits, but he needed more capital than that.123 Another 
solution would have been to enter into partnership with his brother who 
moved to Amsterdam in 1599, but maybe because he deemed François’s 
continuous travels too risky, Thijs never did. Instead he used loans to 
broaden the financial basis of his business.

Before 1598 Hans Thijs primarily borrowed from his brothers and 
sisters, notably the money they had inherited from their deceased father 
in 1592 (Figure 3.3). Thijs continued to use these family deposits after 
1598, but he also entered Amsterdam’s money market. Between 1598 
and 1609 he borrowed from no fewer than 70 different merchants or 
their widows. In 1600 these loans already stood at 25,000 guilders, and 
in the following years Hans Thijs borrowed on average between 50,000 
guilders and 70,000 guilders per annum. Thijs’s credit operations ben-
efited from the introduction of new loan collateral. From 1603 onward 
he borrowed on the security of his shares in the VOC. Regular transfers 
between shareholders turned these shares into a liquid asset that could be 
sold easily in case of a borrower’s default.124

Brokers are conspicuously absent from the records Hans Thijs kept of 
his credit operations. The jeweler did rely on them for several purchases 
of VOC shares, but he negotiated loans directly with his creditors.125 This 
was not because brokers were barred from the money market: the city 
set brokerage fees for financial transactions as early as the 1560s. Thijs 

122 Gelderblom 2000: 279.
123 Reinvestment of profits certainly did not suffice to finance expansion. Whereas the 

returns on sales of rawhides seem to have been rather modest in the 1590s, tanned leather 
of different kinds generated gross profits between 5 percent and 12 percent. Such returns 
must have sufficed to cover the costs of trade and provide Thijs and Boel with an income 
to live off.

124 Gelderblom and Jonker 2004: 659–65.
125 BT Ledger Hans Thijs, 1598–1603, 1604–9, passim.
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simply managed to find his financiers without intermediation. Even kin-
ship and common business interests seem to have been relatively unim-
portant to raise funds. Relatives signed less than 5 percent of his bills 
obligatory, and fellow jewelers provided only 15 percent of the funds. 
This is not to say that all lenders were passersby.126 The seven biggest 
lenders provided almost 40 percent of total funds, while 60 percent of all 
lenders extended only 20 percent of the loans. By far the biggest lender 
(10 percent of all funds) was Simon van Middelgeest, the merchant and 
diamond cutter with whom Thijs had had many previous dealings.127 Be-
sides the prolongation of many loans, there certainly was an Antwerp 
connection, with between 55 percent and 60 percent of the credit ex-
tended to Thijs coming from immigrants from the southern provinces. 
The money market was not segmented, however, as local merchants con-
sistently provided at least 25 percent of the sums borrowed.

The security offered by the use of shares as collateral is evident from 
a comparison of the interest rates paid by Hans Thijs to family members 
and other creditors (Figure 3.4). In Danzig the choice between the two 
groups of lenders was easily made. While interest rates on bills obliga-
tory typically stood at 10 percent in Danzig in the early 1590s, family 

126 To measure the relative importance of all seventy lenders, we have calculated the total 
capital supplied by each of them (principal d maturity) as a share of total capital lent to 
Hans Thijs.

127 BT 119, Ledger Hans Thijs 1595–98, fol. 21; Ledger Hans Thijs 1598–1603, fols. 5, 
195; Ledger Hans Thijs 1603–9, fols. 42, 214; BT Journael E (Hans Thijs) fols. 3, 4.

0

20,000

40,000

60,000

80,000

100,000

120,000

1589 1591 1593 1595 1597 1599 1601 1603 1605 1607 1609 1611

V
al

ue
 o

f l
oa

ns
 o

ut
st

an
di

ng
 (g

ui
ld

er
s) IOU's

Family deposits

Figure 3.3. Funds borrowed by Hans Thijs from family members and funds 
raised with bills obligatory, 1589–1611 (quarterly totals)

Sources: 1589–1609: BT 119, Business Ledgers Hans Thijs, passim. September 1611: BT 
113 (Journael E), fols. 3, 4.
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deposits were provided to Hans Thijs for an average 6.25 percent. This 
interest gap was still considerable in Amsterdam in the late 1590s, but 
it narrowed markedly thereafter. While the average market rate dropped 
from 8 percent in 1598 to slightly below 7 percent in 1607, the average 
family rate rose to 6.75 percent and even 7 percent in the same period. In 
1607 Hans Thijs paid as much interest (6.75 percent) to his relatives as to 
other lenders. Thereafter the family rate dropped again, to 6.25 percent, 
or half a point below the market rate.

The convergence of interest rates paid to relatives and other lenders 
reflects the rapid growth of Amsterdam’s money market in the first de-
cade of the seventeenth century. A growing demand for capital and the 
pledging of shares as collateral for loans made the purchase of IOUs at-
tractive for wealth owners with surplus funds. In the case of Hans Thijs, 
he may have been obliged to raise the interest on loans from his relatives 
because they could credibly “threaten” him to deposit their money with 
other merchants in Amsterdam.128 If a price differential remained after 

128 To be sure, some relatives of Hans Thijs found yet other outlets for their surplus 
funds. Between 1604 and 1616 Andries Bacher, the earlier mentioned husband of Magda-
lena Thijs, extended credit to more than 100 merchants and artisans in Hamburg, through 
the intermediation of a local merchant. The total value of the bills obligatory held by 
Bacher, amounted to ƒ 30,000 in 1614. Until 1610 the interest on these IOUs stood at 7 or 
7.5 percent—thereafter rates of 6 percent and 6.5 percent also were negotiated (BT 143, 
cash register Andries de Bacher, 1604–16).
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Figure 3.4. Average interest rate paid by Hans Thijs to family members and 
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Sources: 1589–1609: BT 119, Business Ledgers Hans Thijs, passim. 1611: BT 113 (Jour-
nael E), fols. 3, 4.
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all, this probably was a reward for financial services he rendered to his 
brothers and sisters.

The Growth of the Amsterdam Market

The case of Hans Thijs shows that merchants who settled permanently in 
a foreign market did not need the combined services of a hosteller or the 
forced intermediation of a broker. They arranged for their own accom-
modation and storage facilities, and they gathered information through 
personal networks of suppliers, producers, and financiers. This private 
solution worked because commercial cities readily adapted rules and 
regulations to changes in the scale and scope of trade.129 In their efforts 
to change the institutional framework of trade the rulers of Amsterdam 
carefully considered commercial and financial practices in Antwerp. The 
functioning of the local money market, for instance, went back to an or-
dinance of Charles V from the 1540s that had allowed merchants in the 
Scheldt port to use IOUs to borrow money for periods up to one year. The 
town magistrate also invited Flemish immigrants to testify to the rules fol-
lowed in Antwerp, for instance in marine insurance and exchange opera-
tions, and the Antwerp customs of 1582 were reprinted several times in 
Amsterdam, either separately or in combination with other legal texts.130 
Notaries recorded private consultations of Antwerp merchants about 
business practices in the southern provinces.131 The adoption of customs 
or mercantile usage from Antwerp did not imply any preferential treat-
ment of merchants. In the fifteenth century Amsterdam’s magistrate had 
decided to treat all merchants, regardless of their origin, as equal before 
the law, and this did not change.132 In 1607, for instance, it was confirmed 
in a turbe—a formal declaration regarding business practices made by at 
least ten individuals—that Amsterdam’s local laws and customs made no 
difference between citizens and strangers with regard to the attachment 
of goods for unpaid debts or insolvencies.133

Amsterdam, however, departed from Antwerp practice in one impor-
tant respect, that is, the establishment of a Bank of Exchange in 1609. 

129 For a detailed reconstruction of information supply on the Amsterdam market: Les-
ger 2006: 214–57, which builds on Smith 1984: passim; see also van Tielhof 2002.

130 Rechten ende costumen van Antvverpen, published in Amsterdam in 1613 by Hen-
drick Barentsz. Similar editions printed in Cologne and Hamburg may also have circulated 
in Amsterdam: Goris 1925: 34. On the consultations: Wachter 1639: 108; Oldewelt 1967: 
passim; Asser 1987: 105–6, with references to the older literature.

131 See, for instance, ACA NA 1967/325 (August 14, 1609).
132 Breen 1902: 159–61, 222; Noordkerk 1748: 1:33–46; 2:495–502, 577.
133 Noordkerk 1748: 2:502; Wachter 1639: 102; Consultatien 1657–66: 1:302.
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The Wisselbank was intended to strengthen Amsterdam’s position as an 
international clearing house for bills of exchange through the manda-
tory settlement of bills worth 600 guilders or more. The bank allowed 
merchants to make payments through transfers between their respective 
accounts, and thus reduced their administrative burden, but its estab-
lishment nevertheless led to a storm of protest from cashiers who until 
1609 had been the prime organizers of payments and discounting of bills 
both in Antwerp and Amsterdam. The city magistrate initially ignored 
the complaints but soon found out that the cashiers did provide a valu-
able service to the merchant community, so they had to climb down and 
readmit the cashiers in 1621, albeit without the right to settle bills in 
excess of 600 guilders.

The building of the Exchange, completed in 1611, was again grafted 
onto the Exchange of Antwerp. From now on merchants no longer 
needed to gather at the New Bridge or in one of the nearby churches, but 
in spite of this practical improvement, merchants and magistrates started 
bickering because the city seized upon the opening of the Exchange to re-
organize the brokers’ profession. To secure the concentration of trade at 
the exchange the city wanted a stricter regulation of the work of licensed 
brokers, and firmer measures against interlopers. For instance, nobody 
was to stay in the vicinity of the Bourse before or after trading hours.134 
The city also tried to turn brokers into pure information specialists: they 
were no longer allowed to act as agents for merchants not present at the 
exchange.135 Hostellers also had to choose between brokering and the 
lodging of visiting merchants—doing both was no longer allowed.136

The city also considered lowering tariffs to bring more trade to the 
Beurs. It stated that lower brokerage was equitable since often large 
quantities of goods changed hand, which effectively limited the amount 
of work brokers had in mediating between traders. But the brokers, by 
now numbering 340, wanted higher, not lower wages. They argued that 
most of them dealt in small quantities only and needed the money to sus-
tain their livelihood. They insisted that tariffs were higher in other towns, 
and that merchants were willing to pay higher tariffs to byloopers. The 
brokers rallied the support of almost four hundred merchants trading 
in a wide variety of goods. One of the formal requests signed by these 
merchants asserted that

[interlopers] were ten, or more, to one, and they were virtually the 
only ones trading in silk, spices, and other merchandise, adapting to 
the time and taking what the merchants wanted and still want to pay, 

134 Van Dillen 1929: 61–62.
135 Noordkerk 1748: 2:1060–74.
136 Noordkerk 1748: 2:1060–62.
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that is, as much as was given as brokerage for many years, and still 
today, in Antwerp.137

If this were true, higher tariffs could kill two birds with one stone: placate 
the brokers and quell illicit brokerage. And thus in 1613 the city council 
raised tariffs for many goods, some with more than 100 percent. Figure 
3.5 shows that hereafter the average tariff for bulk goods like grain and 
timber amounted to between 0.15 percent and 0.30 percent of the whole-
sale price, while brokers in textiles and dyestuffs could charge between 
0.2 percent and 0.8 percent.

At first sight the stricter regulation of commercial intermediation im- 
plemented after the opening of the Exchange was a sweeping victory for 
the officially registered brokers. Besides the higher tariffs, they also man-
aged to convince the town magistrate that the number of formally admit-
ted brokers should be reduced to three hundred, and that only citizens 
could be members of the brokers’ guild.138 Furthermore, higher fines were 
set for illicit mediation, and the brokers themselves were given the right 
to prosecute byloopers. From 1612 onward members had to report il-
legal brokers and the parties involved in their transactions, after which 
both merchants and intermediaries were fined.139

137 ACA inv. 366, no. 1037 (translation by OG).
138 Van Dillen 1933: 814.
139 ACA inv. 366, no. 1287; van Dillen 1933: 813–16.
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But things worked out differently for the brokers. For one thing, the 
cap on membership did not work. Several members decided to sell their 
right to mediate to outsiders at terms favorable to them but detrimental 
to the profession.140 The expansion of the guild membership to 430 in 
1618 shows the authorities quickly backed away from the set limits.141 
Most important, the byloopers simply continued their work outside the 
Bourse, on the quays, in taverns, or on their own premises.142 The lead-
ers of the brokers guild also complained that hostellers were reluctant 
to give up their brokerage.143 Even if the number of illicit transactions 
prosecuted by the brokers guilds was small—between fifteen and twenty-
five per year in the first five years—these records reveal that merchants 
from all backgrounds—Dutch, Flemish, German, English, French, and 
Portuguese—used byloopers, and not just for commodity trade (sugar, 
grain, diamonds) but also for insurance policies, freight contracts, and 
bills of exchange.144 It was difficult to suppress illegal mediation because 
for merchants it did not really matter who put them in touch with po-
tential buyers and sellers, as long as they made a profit.145 Hostellers, 
warehouse keepers, and shipmasters could all deliver the goods. It was 
also difficult for the official brokers to catch a bylooper red-handed. Mer-
chants had no incentive to tell on their intermediary—not even when 
they were cheated, for the local court refused to rule in disputes involving 
interlopers. After 1636, when every licensed broker was required to carry 
a staff, it became impossible to deny one’s dealings with a bylooper, but 
this of course could not prevent the initial illicit transaction.146

Thus the position of brokers in Amsterdam was under pressure be-
cause many merchants were able to gather information by themselves, 
and in case they did need somebody else to find a buyer or supplier, they 
did not hesitate to use the services of an interloper. But brokers, even if 
they could not make the market, certainly helped clearing it, and there-
fore the city magistrate intervened and made for a new organizational 
model, in which commercial and financial intermediation was concen-
trated at the exchange, with official brokers who received slightly higher 
tariffs, and on top of that retained the right to publish Amsterdam’s price 

140 Van Dillen 1933: 59–60, 342n1, 689–90, 814.
141 Van Dillen 1933: 27.
142 Van Dillen 1933: 341–42.
143 ACA inv. 366, no. 1037, letter dated January 20, 1616.
144 ACA inv. 366, no. 1287, fols. 1–25.
145 Stuart 1879: 47, 67–69, 160.
146 Van Dillen 1933: 474. The persistence of byloopers is all too clear from the descrip-

tion in De Koophandel van Amsterdam, published by Le Moine de l’Espine in 1694. This 
book mentioned 1,000 illicit brokers, next to 375 formally admitted brokers and 21 Jewish 
brokers (Jansen 1946: 38).
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currents. The tariff structure and enforcement of the new rules was such, 
however, that merchants could minimize information costs, while bro-
kers, just like in Antwerp, were reduced to a subservient position with a 
modest income.

Conclusion

The history of Bruges, Antwerp, and Amsterdam highlights the develop-
ment of well-functioning local markets as one of the principal achieve-
ments of premodern Europe. What set successful commercial cities apart 
was not just the establishment of fair cycles, the creation of hostels and 
foreign compounds, or the building of exchanges. Their main achieve-
ment was the continuous adaptation of the commercial infrastructure  
to changes in international trade, even if this required the dismantlement 
of existing practices, or the relegation of intermediaries to a humbler  
position. This adaptation of institutional arrangements in Bruges, Ant
werp, and Amsterdam helps to explain their central position in European 
trade, but it also exposes a more general dynamic of institutional de-
velopment, where the growth of trade changes the costs and benefits of 
existing institutions, which in turn leads merchants and rulers to adopt 
new solutions.

The concentration of trade in local markets allowed merchants in pre-
modern Europe to reduce transaction costs in several ways. For one, they 
could gather in a specific location to personally meet trading partners, 
negotiate deals, monitor transactions, and enforce contracts. The inter-
national fairs of Flanders and Brabant facilitated exactly this kind of si-
multaneous exchange. But as trade in Bruges and Antwerp began to spill 
over to the time in between fairs, foreign visitors could no longer keep 
up with their transactions. This created opportunities for local hostellers 
who could reduce merchants’ transactions costs through the bundling of 
several functions, including the supply of commercial information, stor-
age facilities, and accommodation. Many hostels in the ports of the Low 
Countries doubled as vending locations and as the hostellers formally 
represented their guests while they were abroad, their hostels became 
one-stop shops offering a combination of services at the lowest possible 
cost.

The hostellers lost this competitive advantage when foreign merchants 
settled permanently in the Low Countries. The foreign traders now had 
their own place to stay, and they could buy and sell goods through- 
out the year. The benefits of performing multiple functions that had once 
put hostellers in a superior position accrued to individual traders. Or at 
least part of the benefits did, because merchants still needed the host cities 
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to provide public vending locations, while they also lacked the specialist 
knowledge to trade in each and every market segment. The response of 
Bruges, Antwerp, and Amsterdam was to reorganize their brokers’ pro-
fession, to give merchants the choice to use them or not, and to increase 
competition between brokers to put pressure on the cost of their informa-
tion services. These changes did not require extraordinary investments by 
town magistrates, but the reduction of hostellers and brokers was nev-
ertheless remarkable. The prominent position of the medieval hostellers 
and the corporate status of the brokers could have made for sharp social 
conflicts. This never happened because the adaptation of commercial in-
termediation was a very gradual process that went hand in hand with a 
steady growth of trade, thus mitigating the impact of regulatory changes 
on the business of individual hostellers and brokers.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:19:26 UTC
All use subject to http://about.jstor.org/terms



C hapter       4

Crossing Borders

So far we have emphasized the pivotal role of urban govern-
�ments in the organization of European trade through the creation of well-
functioning markets frequented by local traders and visiting foreigners. 
However, international trade by definition implied the transfer of money 
and goods between markets, and this created an entirely different set of 
delivery and payment problems.1 In the Middle Ages the risks involved  
in trade over long distances were so large that merchants traveled con-
stantly abroad to exchange money and goods in person, thus leaving no 
residual claims to be settled after they left. The costs of this itinerant 
trade were high, however, not just in terms of travel expenses, but also 
with regard to exposure to violent assaults and natural disaster and, per-
haps most important, the investment opportunities foregone. To over-
come these problems merchants increasingly worked with others who 
either traveled with their money and goods or traded on their behalf 
in foreign locations. This trade at arm’s length was essential for the ex-
pansion of European trade between 1000 and 1800, but distant trading 
partners might have been tempted to serve their own interests rather than 
those of their principal.

An early solution for this problem was the writing of commenda con-
tracts, which motivated agents to exert themselves because they cleared 
a substantial part of the profits when transactions were successful. Such 
contracts were already used by Islamic merchants between the eighth and 
tenth centuries, and they were also an essential element of the transac-
tions of merchants from Venice and Genoa in the eastern Mediterranean 
from the eleventh century onward.2 In the late medieval period, however, 
the commenda was superseded by more durable partnerships between 
relatives and friends, and by a much more loosely organized commission 
trade within which money and goods were sent to foreign agents who 
dealt with them in exchange for a small commission.3 Notably the latter 

1 For a theoretical statement of the agency problems encountered by international trad-
ers, see Greif 2000: 253–56. See also Greif 1989: 857–59; Greif 2001: 5.

2 On the origins of the commenda in the Islamic world: Udovitch 1970. For a summary 
of the historical literature, see Harris 2008: 14–15. On the use of the commenda in medieval 
Italy: Lopez 1971: 73–77; Lopez and Raymond 1955: 92–94, 174–76; Heers 1961: 160–61, 
165; Hunt and Murray 1999: 61.

3 On the widespread use of private limited liability companies in the nineteenth century: 
Lamoreaux and Rosenthal 2005; Guinnane et al. 2007.
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form required merchants to carefully monitor their agents because their 
fees bore no relation to the actual value of their transactions. So why did 
these agents not take the money and run?

The standard answer of trade historians is that commercial trans-
actions were embedded in close-knit networks of relatives and friends 
where information about the past performance of prospective agents 
was readily available, agency relations were reciprocal, and shared so-
cial norms and cultural beliefs created strong incentives to honor obli-
gations.4 In many historical cases the combination of these elements has 
been shown to constitute a very stable private order solution of personal 
relations and reciprocity safeguarding the honest behavior of foreign 
agents.5 Economic conditions did not always allow the careful breeding 
of confidence, however, as merchants sometimes needed to move quickly 
to capture a windfall or enter a new market. Even then they tried to 
recruit agents through recommendations of trusted partners and they 
tested them through trial consignments, but without personal ties, or the 
certainty that their services would be called upon again in the future, it 
must have been difficult to keep these distant agents from cheating.6

Several scholars have argued that public intervention was indispens-
able to sustain agency relations over long distances. Cities around Eu-
rope supported the creation of hanses, consulados, and guilds to stimu-
late the exchange of information between merchants traveling abroad; 
they also laid down standard formulas for equity and debt contracts in  
urban bylaws, and they set public standards for record keeping and cor- 
respondence between merchants, making it easier for merchants to en-
force contracts with their agents.7 The Venetian Republic went even 
further as local magistrates collected and distributed information about 
commercial operations in foreign markets to help resident traders seek 
out trustworthy agents abroad.8 The obvious question to ask then is 
what the cities of Bruges, Antwerp, and Amsterdam did to help resident 
merchants build and maintain their international networks. As we will 

4 Curtin 1984; Mauro 1990; Mathias 2000; Selzer and Ewert 2001. But compare Trivel-
lato (2009), who points to the benefits merchants drew from commercial ties with trading 
agents outside their network.

5 See, for instance, for the Habsburg Netherlands: Brulez 1959, 1960; Baetens 1972. 
For the Dutch Republic: Lesger 1996; Veluwenkamp 1996; Kooijmans 1997; Gelderblom 
2000; Wijnroks 2003; Antunes 2004. For England: Neal and Quinn: 2001; For Germany: 
Häberlein 1998. For the Mediterranean world: Dursteler 2006; Engels 1997; Van Gelder 
2009; Fusaro 2012. For the Atlantic world: Bailyn 1955; Doerflinger 1986; Vanneste 2011.

6 Greif 1989: 865; Gelderblom 2003c: 633.
7 Gelderblom and Grafe 2010: 481–86, with an overview of the literature. See also Ogil-

vie 2011: 94–159.
8 González de Lara 2008: 262–72. Milgrom, North, and Weingast (1990: 20) suggest 

that a similar function was performed by the judges presiding over the courts of the Cham-
pagne fairs.
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see, self-organization was not sufficient for the proper functioning of in-
ternational trade. Instead, urban magistrates were always present in the 
background to support the network-based trade of international mer-
chants and promote the central position of their own city in the European 
economy.

Commission Trade

When Hans Thijs moved from Danzig to Amsterdam in the spring of 1595 
he risked losing his carefully established clientele in Poland and Prussia. 
To prevent this from happening he left 3,250 guilders worth of jewelry 
with his long-time servant Steffen Haller, who was accustomed to travel-
ing in the Baltic area to sell his master’s merchandise. This time, however, 
he cashed his wage of 200 guilders without selling a single piece, return-
ing the jewelry to Hans Thijs’s brother François in March 1596. “He is 
a fantasist,” Hans Thijs wrote to his brother, urging him not to rely on 
servants any longer.9 François took over from Steffen Haller and in seven 
years’ time he sold 43,000 guilders worth, or one-third of his brother’s 
jewelry, in Frankfurt, Leipzig, Copenhagen, Danzig, Königsberg, Warsaw, 
Cracow, Constantinople, Avignon, Paris, Brussels, and Antwerp. The two 
brothers may not have been very close personally—in letters to relatives 
François’s wife complained that Hans seldom visited them in Amsterdam 
when her husband was traveling—but they performed valuable services 
for each other. Hans kept his brother informed about political and eco-
nomic developments, sold some of his merchandise, and made numerous 
payments on his behalf.

The situation of Hans Thijs in Eastern Europe resembled that of Ger-
man and Italian merchants who began trading in Bruges in the thirteenth 
century. They expected to make a profit from sales and purchases in Flan-
ders, but to achieve this they had to leave their money and goods in the 
hands of agents who might pursue their own advantage. An early solution 
for this problem used by merchants in Italy as well as northern Germany 
was the writing of commenda contracts. Between 1280 and 1320 Geno-
ese traders recorded dozens of these contracts with notaries in Genoa to 
organize their trade in Flanders and England. The contracts united one 
active traveling partner who supplied his labor, and one or more passive 
partners who invested their money. Because the capitalists in Lübeck and 
Genoa could not directly observe their agents’ performance, profits were 
divided according to a fixed formula, typically one-third for the active 

9 BT 119, Letterbook Hans Thijs, 24-04-1596, 25-06-1596; BT 119, Ledger Hans Thijs, 
1595–98, fol. 25.
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partner and two-thirds for the passive partners, which created incentives 
for the traveling merchant to exert himself. Rudimentary accounts ren-
dered upon return sufficed to evaluate the agent’s activity, especially since 
disclosure of poor results by the capitalists in Lübeck and Genoa would 
make it difficult for a merchant to find new financiers.10

In the fourteenth century foreign merchants in Bruges replaced the 
commenda contracts with commissions to fellow countrymen who set-
tled in the city for a longer period. Notably Italian merchants with com-
mission agents in cities around Europe were able to increase the scope 
of their international operations in this way, but Bruges’s hostellers also 
contributed to the growth of such consignments. German, Italian, Span-
ish, Portuguese, and English merchants left their money or goods in the 
hands of local hostellers, who did not assume ownership but simply tried 
to buy or sell in exchange for a percentage fee.11 In the fifteenth century 
this commission trade spread to Antwerp and Amsterdam.12 A comment 
by one of the litigants in a commercial lawsuit regarding the seizure of 
property of a German merchant in Amsterdam in 1498 reveals just how 
solid the arrangement was:13

It was the custom and usage among merchants in Amsterdam, trading 
with Eastern and Hanseatic towns, and elsewhere, that they sent their 
merchandise with their ships and servants to their factors and hostell-
ers, who received and sold them, and returned the money or other 
goods, and all this in good faith and for their pontgelt [commission 
fee].

The private character of the commission trade is abundantly clear from 
this description, but that does not mean it was an informal solution, in 
the sense argued by Avner Greif for the coalition of Jewish traders from 
Northern Africa in the eleventh century.14 Social sanctions must have 
played a major role in the commission trade of foreign merchants in 
the late medieval Low Countries, but their consignments implied for-
mal agreements. Merchants wrote letters with detailed instructions, and 
hostellers, brokers, and money changers were required to keep written 

10 Cordes 1998: 308–14; Arlinghaus 2002: 249–53.
11 Selzer and Ewert 2001: 140–42; Maréchal 1951: 27, 40; Murray 2005: 243; Lopez 

and Raymond 1955: 213; Cordes 1998: 222.
12 Goris 1925: 215–16; Brulez 1959: 263–64, 374. The terms consignment trade and 

commission trade are both used in the literature to describe the sending of goods or money 
to agents abroad. In the seventeenth century consignments came to indicate shipments of 
goods to an agent who paid up (part of) the value of the goods beforehand: Jonker and 
Sluyterman 2000: 30.

13 Poelman 1917: 2:1072.
14 Greif 1989, 1993, 2006.
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records of their dealings. In 1437, for instance, Antwerp’s magistrate de-
cided that the administration of hostellers was worth as much as two 
individual testimonies, provided the hosteller pledged an oath to the 
truthfulness of his books.15 This was practical for the hosteller because it 
allowed the reviewing of earlier transactions and disclosure of relevant 
information to his customers, but the ex post verification of business deals 
on the basis of such records also allowed merchants to substantiate finan-
cial claims.16 The convenience of this is clear from the insolvency of the 
widow of the Bruges money changer Diederic Urbaen in 1350. Forty-five 
creditors claimed money from the estate, but only twenty-seven of them 
could prove their transactions with entries in Urbaen’s accounts. The 
guarantors of the money changer and his widow—liable for any losses 
incurred by them—saw their chance and disputed the other claims.17

The growing number of foreign residents in the ports of the Low 
Countries eroded the hostellers’ role as commission agent because the 
merchants themselves started to operate in bilateral or multilateral net-
works of traders who bought and sold goods on each other’s behalf. In 
the fourteenth century, for instance, German traders engaged in commis-
sion trade auf Gegenseitigkeit on the major commercial axis between Lü-
beck and Bruges.18 Richard and George Cely, wool merchants from Lon-
don, took commissions from both relatives and strangers when traveling 
to Bruges and Antwerp in the 1470s and 1480s.19 In the mid-sixteenth 
century the Van der Molen family in Antwerp bought and sold merchan-
dise for a broad group of Italian merchants, several of whom they had 
never met in person.20

Sustaining commission trade between relative strangers was possible 
because the size of individual sales and purchases was kept small and 
because merchants carefully picked their agents and closely monitored 
their performance.21 In 1596, for instance, after his bad experiences with 
Steffen Haller, Hans Thijs wrote to another correspondent in Danzig, “I 
beg you, write me a little about the affairs of Abram Saem. How has he 

15 Ordinance, January 11, 1437, art. 6, cited in Dilis 1910: 418. See also Godding 1987: 
439, 457–58; Greve 2000: 43.

16 According to Godding (1987: 457–58) brokers were often asked to testify in com-
mercial disputes, but he does not cite any evidence. According to Van Houtte (1950–51: 
22) the testimonies of brokers who had witnessed sales were used in court as early as 1262.

17 The ruling of Bruges’s aldermen has not survived but clearly the lack of paper proof 
added to the creditors’ difficulties in getting their money back. De Roover 1948: 265–67, 
361–63.

18 Cordes 1998: 249–50.
19 Hanham 1985: 35–36, 39, 51, 52, 54, 215–16, 244.
20 Brulez 1959: 488–90.
21 See, for example, the business correspondence of Daniel van der Meulen: Jongbloet-

Van Houtte 1986: 429, 456, 457.
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done in the trade with Italy? And does he have good credit there?”22 We 
do not know the correspondent’s response, but Thijs never hired Saem. 
Shortly after this letter, Hans advised his brother François that leaving 
grain with their long-time Lübeck agent Andries Fagel might not be such 
a good idea: “[Y]ou should not trust Fagel too much, for he has had rye 
here and forgot to make a profit from it.” Obviously this kind of infor-
mation was passed on rather discretely: “This is secret, my dear brother, 
[but] one must keep an eye on things these days.”

The foreign nations in Bruges and Antwerp may have offered a plat-
form for the dissemination of information about merchants’ reputation. 
For instance, the Lucchese nation in Bruges and the English nation in 
Antwerp regularly convened their members and organized the delivery of 
mail with their hometowns. These letters were the linchpin of the com-
mission trade. They guided the international transactions of merchants in 
the Low Countries from the very first introduction of a potential agent 
to the final settlement of accounts.23 In the fourteenth and fifteenth cen-
turies the local directors of Italian firms in Bruges exchanged many hun-
dreds of letters per year with the head of the company, the managers of 
other branches, and a host of clients and employees.24 Hildebrand Veck-
inchusen received 546 letters in Bruges in the first two decades of the fif-
teenth century.25 Between 1563 and 1606 Castilian merchants Simon and 
Cosimo Ruiz in Medina del Campo received almost 3,000 letters from 
agents in Antwerp; their principal correspondents wrote at least once 
every fortnight.26 In the 1580s Flemish merchant Maarten Della Faille 
wrote between four and eight pages per week to his principal correspon-
dents, while Dutch merchant Claes van Adrichem spent as much as 50 
guilders per year (a quarter of the annual wage of an unskilled worker) 
on the correspondence with his agent in Poland alone.27 The letters Hans 
Thijs wrote, first from Danzig and then from Amsterdam, increased from 
33 in 1591 to 275 in 1598.28

In their letters, merchants asked agents to sell to the best of their abili-
ties (to synem besten to verkopen) as if the merchandise was their own 
(come de cossa proprio, al of ’t mijn eigen ware). To evaluate their agents’ 

22 BT 119, Brievenboek V, Hans Thijs to Didrich Swarts, June 1596; see also BT 199, 
Brievenboek W, Hans Thijs to Didrich Swarts, December 4, 1596.

23 For the role of business letters in the organization of early modern trade, see Trivellato 
2009: 177–93. Monographs that use the business correspondence of merchants in Bruges, 
Antwerp, and Amsterdam include Vasquez de Prada 1960; Kooijmans 1997; Jonker and 
Sluyterman 2000; Gelderblom 2000.

24 Grunzweig 1931, passim; De Roover 1963: 96–100.
25 Stieda 1921, passim.
26 Vasquez de Prada 1960, passim.
27 Brulez 1959: 428–29; Jonker and Sluyterman 2000: 27.
28 Gelderblom 2000: 284–86.
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performance, merchants required correspondents to send copies of ac-
counts.29 When Hans Thijs checked the annual accounts sent by his agent 
Paulus Boel in Bordeaux in 1605, he noticed sales had been overestimated 
and immediately debited the commission wrongly charged on Boel’s cur-
rent account.30 Merchants in major ports could also use public informa-
tion generated by frequent arrival of merchants and shipmasters from 
other towns, and, from the sixteenth century onward, they increasingly 
relied on price currents to benchmark their agents’ results.31 Privately 
written reports on commodity prices may have circulated in Bruges al-
ready in the fifteenth century, but from the 1530s onward printed price 
lists in Antwerp gave foreign merchants an additional, independent yard-
stick to measure the performance of their agents. Following what might 
have been an earlier Venetian example, two currents were published, one 
for exchange rates, the other for commodity prices, based on information 
gathered by local brokers.32 The surviving business letters of the Van der 
Molen merchants of Antwerp suggest that such price lists were habitually 
enclosed to share price information with traders abroad.33

The letters merchants sent to each other were couched in terms of 
friendship and courtesy, but the formal power of this correspondence 
should not be underestimated. As Francesca Trivellato has demonstrated 
for eighteenth-century Livorno, merchant letters also defined the formal 
relationship with correspondents.34 In addition to detailed instructions 
to agents regarding the price, quality, and payment of goods, the let-
ters sometimes contained verbatim transcriptions of powers of attorney 
passed before a local notary.35 Marks written on bales, crates, and sacks 
were added to the letters to enable the correspondent to identify ship-
ments, and they also served to allow retrieval in case of theft or privateer-
ing.36 Samples of handwritings were enclosed to allow agents to recognize 
future bills of exchange, which had to be handwritten to get accepted.37  

29 Brulez 1959: 53–55, 373; Jongbloet-Van Houtte 1986: 146–47, 149, 193, 194, 198.
30 BT 119, Ledger Hans Thijs, 1603–9, fol. 145.
31 Compare the work of Dean Williamson, who has argued for late medieval Venice that 

information flows with other ports were so dense that principals could learn about the busi-
ness environment their agents operate in, without asking them themselves: Williamson 2002.

32 The earliest price currents (commodities and/or exchange) surviving in Italian towns 
are from Venice in 1585, Florence in 1598, and Genoa in 1619. In Germany, Hamburg 
(1592) and Augsburg (1592) had price currents before 1600. For an exhaustive overview of 
price currents in other parts of Europe in later years: McCusker and Gravesteijn 1991; see 
also McCusker 2005. McCusker has convincingly argued for the existence in Antwerp since 
the late 1530s of a price current for commodities, besides the printed listings of exchange 
rates: McCusker 1996.

33 McCusker 1996: 313–21.
34 Trivellato 2009: 177–93. For a Dutch example: Zijlstra 2012.
35 Lopez and Raymond 1955: 379.
36 Gilliodts-Van Severen 1871–85: 2:190.
37 De Roover 1963: 127.
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Courts recognized the legal value of these private writings, and already in 
the late fourteenth century the consuls of the Lucchese nation in Bruges 
accepted letters as proof in commercial disputes.38 The aldermen of 
Bruges did the same from the fifteenth century onward, and in Amster-
dam around sixteen hundred Portuguese merchants regularly used their 
business correspondence as proof in court proceedings.39

Partnerships

Consignments were very convenient to organize simple sales and pur-
chases in foreign markets, but merchants who wanted their agents abroad 
to make judgmental decisions about investments or buy and sell on credit 
needed more safeguards against opportunistic behavior. An early solution 
employed by Italian and German merchants in Bruges was the bilateral 
commenda—known as colleganza in Venice, societas maris in Genoa, and 
Widerlegung or wederlegginge in Lübeck—in which the active partner 
also contributed capital and thus shared in the costs and benefits of his 
own performance.40 German traders pushed the boundaries of this con-
tract even further as they signed wederlegginge for indefinite periods.41 
The societas inter Flandriam et Lubeke, for instance, was created by two 
merchants in 1316 for the joint investment of 1,000 marks of silver in ship-
ments between Bruges and Lübeck.42 The more common German strategy, 
however, was to write several commenda contracts simultaneously. This was 
the preferred mode of operation of Sivert and Hildebrand Veckinchusen, 

38 Lazzareschi 1947: 19–20, 23–27, 32–33, 66–68, 72–79, 86–95, 220–21. Merchants 
also turned to the consuls to formally register their letters to increase their legal value: 
Lazzareschi 1947: 228–29. In 1582 the publication of the verdicts of the Rota of Genua 
confirmed that an agency relation evidenced in business letters had legal force even toward 
third parties: Fortunati 1996: 84–85.

39 SR nos. 114–15, 319, 359, 1478, 1731–732, 1738, 1786, 1799, 1803, 1808, 1813, 1842, 
1853, 2318, 2327, 2369, 2650, 3059, 3204, 3355, 3356, 3399, 3429, 3472, 3556, 2764.

40 Lopez 1971: 76–77; Lopez and Raymond 1955: 174–76; Cordes, Friedland, and 
Sprandel 2003: 22–24, 32–43; Edler de Roover 1941: 88, has argued that the bilateral 
commenda allowed a young merchant at the beginning of his career to accumulate wealth 
by reinvesting earnings from previous voyages. See also Udovitch 1970: 170–71.

41 The Widerlegung was referred to as societas, recta societas, or vera societas in the 
publicly registered latin contracts in Lübeck in the fourteenth century: Cordes, Friedland, 
and Sprandel 2003: 3; Selzer and Ewert 2001: 140–41. A contractual agreement similar to an 
Italian unilateral commenda appeared only 17 times in Lübeck’s register of societates between 
1311 and 1360, versus 267 Widerlegungen (Cordes, Friedland, and Sprandel 2003: 14–17.

42 Cordes, Friedland, and Sprandel 2003: 5, 6, 86, 87, 100. Regular Widerlegungen with 
several partners were not written, however, since this would have required additional arrange-
ments for the liability of the passive partners toward each other. In Genoa, where merchants 
did participate in bilateral commendas with several passive partners, the contracts were al-
ways accompanied by a contract in comuni ratione, explicitly stating the joint and several 
liability of the passive partners: Doehaerd 1941: 1:120–26; Liagre-De Sturler 1969: lxvii.
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two brothers from Lübeck who in the early fifteenth century wrote a 
string of Widerlegungen to organize their trade with Bruges.43

The bilateral commenda was well suited to raise more equity, but it 
did not allow partners to borrow money to expand their business, as the 
unfortunate history of the Venedischer Handelsgesellschaft, established 
in 1407, shows. This company united Hildebrand Veckinchusen and his 
brother Sivert with four other groups of two or three German merchants 
who each invested 1,000 Lübeck marks in what effectively was an ex-
tended Widerlegung. This combination of merchants located in Bruges, 
Lübeck, Cologne, and Venice set out to exchange silk from Italy for furs 
and amber from the Baltic area.44 The partners could not closely monitor 
each other’s behavior, but the profit-sharing rules created the proper in-
centives for each of them to put in their best effort. Initially business went 
rather well, and in 1409 the partners decided to reinvest profits, supply 
additional capital, and raise the total subscription to 20,000 marks.

The merchants went one step further, however, and allowed the agents 
in Venice to buy on credit. The Widerlegung did not allow credit op-
erations, but the merchants now wrote separate powers of attorney to 
grant each other, and the partners in Venice in particular, permission to 
buy on credit. As soon as their play was established, things started going 
awry.45 The large quantities of silk that were now being sent from Venice 
could not be sold in the north, and the merchants in Bruges and Cologne 
could not honor the bills of exchange drawn by their Venetian partners. 
The failure was in part the result of a political crisis in Lübeck that forced 
Sivert Veckinchusen to leave the town, and robbed the company of a major 
outlet. But nothing would have happened if the Venetian partners had not 
been allowed to buy on credit. If they had simply limited themselves to pur-
chases to the amount of the company’s capital, they would have incurred 
some costs for stocks unsold, but they would not have had to liquidate the 
company in 1414–15 with considerable losses (and anger) for those part-
ners who had advanced their money to the Venetian associates.46

Italian merchants found a different solution to limit their liability with 
the creation of specific purpose partnerships.47 Just like as with a general 
partnership, the partners in a compagnia were jointly and severally liable 

43 Irsigler 1985: 79; Lesnikov 1973: passim. On several occasions, the partnership of 
Hildebrandt and Sivert Veckinchusen acted as the passive investor in the wederlegginge: 
Cordes 1998: 309.

44 Irsigler 1985: 85–86; Cordes 1998: 251–55.
45 Cordes 1998: 255–60 and Seifert 2000: 49–50.
46 Only one of the initial partners, Bode van Stocham, escaped the crisis because he had 

been bought out by the Veckinchusen brothers in 1411: Cordes 1998: 242–43.
47 Lazzareschi 1947: 11–13; Lopez and Raymond 1955: 175, 291; De Roover 1963: 

139–40, 260–61; Lopez 1971: 74.
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for each other’s actions, but only if these actions were in accordance with 
the purpose and duration of the company contract.48 A specific purpose 
partnership could be established by private contract, for any kind of busi-
ness ranging from a single voyage to a general trade for several years.49 
The earliest specific purpose partnerships for trade in the Low Countries 
were signed in the early fourteenth century by merchants from Genoa 
before notaries in their home.50 Not much later the Bardi, Peruzzi, and sev-
eral other Florentine merchants began to use similar company contracts to 
manage their branches in Bruges and London.51 By 1377 specific purpose 
partnerships were common practice among the members of the Lucchese 
nation in Bruges, where the consuls registered the names of all their mem-
bers, the partners they were associated with, and the employees in their ser-
vice in Bruges, London, and Paris.52 This recording practice mirrored that 
of the Corte dei Mercanti in Lucca, which required merchants to register, 
every year, the names of all employees and associates, in order to determine 
if merchants could be held liable for debts incurred by others.53

The proper functioning of specific purpose partnerships required a  
careful choice of associates and close monitoring of each other’s activ
ities—especially when partners worked in different locations.54 In the 
fourteenth and fifteenth centuries the heads of Florentine houses visited 
their branches in Bruges or recalled their managers to report results. In 
the sixteenth century the Fuggers of Augsburg also hired inspectors to 
travel from branch to branch and check the books of the local man-
agers.55 This kind of hands-on monitoring was common enough among 
merchants in preindustrial Europe, but to some extent it defeated the pur-
pose of a partnership because traveling was time-consuming and required 
merchants to have somebody else—a servant, wife, or associate—to look 
after their business while they were away.56 Merchants who did decide to 

48 De Roover 1963: 142, 145.
49 Gelderblom, de Jong, and Jonker 2011: 32–33.
50 On Genoese notaries working in fourteenth-century Bruges: Murray 1983: 150–51; 

Murray, Prevenier, and Oosterbosch 1995: 92; Oosterbosch et al. 1998: 38.
51 Hunt 1994; Padgett 2005: 2–3, 32, 37, 48, 54, 56, 58.
52 Lazzareschi 1947: 11–13.
53 Häpke 1908: 164; Lazzareschi 1947: passim; De Roover 1949: 61–62, 64–65.
54 De Roover 1963: 85, 89; Grunzweig 1931: passim; Mus 1964: 44.
55 Hunt 1994: 206–11.
56 Spufford 2002: 25–29, 174–227. Around 1400 a voyage between Danzig and Bruges 

could take anywhere between ten and forty days: Stieda 1921: xviii. In the early sixteenth 
century a letter from Antwerp would reach Paris in less than two days, Rome in eleven 
days, Danzig in thirteen days, and Lisbon in thirty-eight days (Goris 1925: 136). As for 
the agency of merchants’ spouses, the wives of German merchants can be shown to have 
worked alongside their men in the fourteenth century: Cordes 1998: 213–14. In 1517 a 
Spanish traveler noticed the aptitude of Dutch women in running a business and handling 
money: van Gelder 1917; In his Descrittione di Tutti Paesi Bassi (1567), the Florentine 
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travel often combined visits to several agents or took the opportunity to 
trade while traveling.57

A complementary solution was for all partners to keep detailed ac-
counts of their own and the others’ operations.58 Periodic comparison of 
the accounts of both parties made it very difficult for agents to hide ma-
nipulations from their principals.59 This was obviously true for accounts 
kept in the Italian style, that is, with double entries, but merchants from 
Augsburg and Nuremberg, who applied their own, slightly different rules, 
were also able to keep tabs on their partners and employees.60 Before 
1500 the accounts of merchants in northern Germany, France, England, 
and the Low Countries probably were too rudimentary to keep track 
of more complex credit transactions and substantiate financial claims in 
case of disputes.61 They started collaborating in specific purpose part-
nerships only in the second quarter of the sixteenth century—about the 
same they adopted double-entry bookkeeping.62 The Antwerp merchant 
Jan Della Faille, for instance, was taught the Italian style while he was 
apprenticed in Venice in the 1530s and 1540s, and then went on to use 
the new method in his own business with various partners.63 The famous 
printer Christoffel Plantijn was introduced to double-entry bookkeeping 
during his association with one Venetian, and two Antwerp merchants 
between 1563 and 1567.64

Lodovico Guicciardini noted the active participation of women in trade and their abilities 
to keep accounts and speak several languages. French merchants in the sixteenth century 
gave powers of attorney to their wives: Coornaert 1961: 2:39, 68–69. See also for Antwerp 
van Aert (2005) and for Amsterdam van de Heuvel (2007).

57 Doehaerd 1941: 115.
58 Jongbloet-van Houtte 1986: 60–61, 71, 84, 88, 92, 94, 101–4, 179, 183–85, 192, 215, 

219, 243, 281–83.
59 Grunzweig 1931: 6, 21, 125; Brulez 1959: 19–20.
60 Davids 2004: 236; Karpinski 1936; Cordes 1998: 205–60; Arlinghaus 2002: 240–48.
61 Cordes 1998: 200–260; Arlinghaus 2002. No compagnia contracts are found among 

the few fifteenth-century Dutch, Flemish, and English merchants whose letters or accounts 
have survived: Posthumus 1953: 1, 10, 25–27; Stabel 1996; Hanham 1985; Denucé 1934: 
198–215. Compare the more traditional accounts of the independent Flemish merchants of 
the Despars family in the 1470s and 1480s (Mus 1964: 55, 58–59) with the double-entry 
accounts of the Bruges broker and merchant Wouter Ameide, who worked as factor of 
several Florentine firms around 1500 (Stabel 1996: 79–83, 75–97). In the mid-sixteenth 
century merchants in Lübeck could still pledge an oath before the local court to repudiate 
liability for debts of partners in what was known as a vulle mascopey (a full company) in 
the Hanseatic world (Cordes 1998: 264–67, 269–71).

62 Brulez 1959: 66, 557, 558; Pohl 1977: 217–18; Goris 1925: 212–15; Strieder 1962; 
Coornaert 1961: 2:44. On the formal training of double-entry bookkeeping to merchants 
in Antwerp and Amsterdam in the second half of the sixteenth century, see Davids 2004: 
238–41, 245.

63 De Waal 1934: 6.
64 Edler 1937: passim; De Roover 1956: 109–11.
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The importance of double-entry bookkeeping for the management 
of partnerships is very clear from the Compangnye op Dansick, which 
Hans Thijs’s father-in-law, Augustijn Boel, created with several relatives 
in 1581. His brother Guillam moved to Danzig in 1581 and Augustijn 
settled in Amsterdam in 1582. Another brother and a brother-in-law re-
mained in Antwerp. The four men signed a partnership agreement with 
a total capital of 32,100 guilders, with Augustijn subscribing 5,000 guil-
ders.65 The main purpose of the company was to ship textiles and dye-
stuffs from Antwerp, via Amsterdam and Hamburg, to the Baltic area. At 
the end of each trading season Guillam Boel took stock of the company’s 
assets and liabilities and sent his brothers and brother-in-law a balance 
sheet, for inclusion in their private ledgers (Table 4.1).

When Augustijn Boel left the Compangnye op Dansick in 1585 to 
begin his partnership with Hans Thijs, the company was doing very well. 
In four years’ time the capital stock had grown by 22,000 guilders—an 
average annual return on investment of 14.3 percent. This rapid growth 
was due to the partners’ reliance on the credit of Seger Boel in Antwerp 
and Guillaum Boel in Danzig. Allowing the two brothers to buy and sell 
on credit greatly increased the company’s turnover. At the same, how-
ever, it exposed the partners to considerable credit risks, and this in turn 
required close monitoring through regular correspondence, detailed re-
cording of transactions, and the periodic rendering of accounts.66

Paper Proof

Merchants valued proof of business transactions on paper. Trading over 
long distances obviously required them to relay information through let-
ters and excerpts from account books, but once established this paper 
economy also served other purposes, provided the government lent its 

65 BT 119, Memoriael Augustijn Boel, fol. 127v.
66 Gelderblom 2000: 90–99; Jongbloet-Van Houtte 1986: 430; Wijnroks 2003: 86–87.

Table 4.1. Balance sheet of the Compangnye op Dansick in 1585

Assets Liabilities

General debts 81,454 Segher Boel 53,009
Miscellaneous goods 34,195 General debts 7,634
Cash with Guillam Boel 961 Capital 54,779
Total 116,611 Total 116,611

Source: BT Memoriaal AB, fols. 89v–90r.
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support. Written records made it easier to monitor agents, especially when 
they were involved in complex border-crossing ventures.67 Moreover, let-
ters, bonds, quittances, contracts, or account books could serve to sub-
stantiate claims if and when the arbiters, consuls, or local justices adjudi-
cating conflicts accepted the documents as legal proof.68 The magistrates 
of Italian cities would be the first to accept the entire range of account 
books, letters, and privately drafted contracts as legal proof in the four-
teenth century, but earlier rulers already declared that merchants should 
not be burdened with complex requirements to proof commercial and 
financial transactions.69 One early means to make it easier to prove debts 
outstanding was the tally—a wooden stick carved with transactions and 
then split in two for both parties to have one part.70 Compared to the 
ordeals that still reigned in criminal cases, tallies and oral testimonies 
were a marked improvement, but they were not ideal. An anonymous 
late-thirteenth-century English writer on litigation practices between 
merchants described the production of both tallies and testimonies as 
“hard and very tedious and a kind of burden and continuous obstacle.”71 
To relieve merchants from this burden, the fair courts of Champagne and 
the hosts of fairs in southeastern England allowed informal writings to be 
presented as proof of transactions.72

In Flanders, the first trade-related changes in requirements for proof 
date from the twelfth century. In 1127 merchants from St. Omer visiting 
the Flemish fairs were allowed to pledge an oath to prove their innocence, 
rather than reverting to older truth-finding devices, such as duels and 
ordeals. The same privilege was extended to merchants from Holland 
and Cologne in the second half of the twelfth century. Flemish merchants 
trading in the German empire received a similar right in 1173, and the 
concession was returned to all German merchants in Flanders in 1252.73 
The towns of Flanders also supported trade and finance through the pub-
lic registration of private contracts.74 In Ypres, one of the five hosts of the 
Flemish fairs, for instance, town magistrates wrote the lettres de foires 
that served foreign traders so well as a means of deferred payment from 

67 Cipolla 1993: 197–98.
68 Baker 1986: 368; Cordes 2005: 57; Berman 2003: 348–56.
69 Fortunati 1996: passim.
70 Hunt and Murray 1999: 66–67. For the use of tallies by visitors of fairs in England (in-

cluding Flemish merchants from Douai and Ypres), see Wedemeyer Moore 1985: 117, 296.
71 Cited in Basile et al. 1998: 14.
72 Benson 2002: 128–30.
73 Planitz 1940: 112. On the legal status of sworn testimonies, see Oexle 1985.
74 Van Caenegem 1965: 58–59; Murray 1983: 32, 34–36, 136–37. Godding (1987: 436–

37, 453–55) argues convincingly that only commodity transactions that included real es-
tate, or a departure from customary rules, required recording through gracious justice of 
the towns.
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one fair to the next.75 Similar procedures were followed in Bruges in the 
thirteenth century and later also in Antwerp and Amsterdam.76 By the 
mid-fourteenth century Bruges employed no fewer than twelve clerks to 
produce written evidence for myriad transactions.77

Foreign merchants in Bruges, however, initially relied on public offi-
cials in their hometowns to record debt and equity contracts. The city of 
Lübeck, for instance, kept a societates register in the fourteenth century, 
which merchants used to document their temporary associations, weder
legginge mostly, for trade with the Netherlands.78 In Italian city-states 
notaries pioneered the systematic production of written records for com-
mercial purposes.79 The first notaries were officials of the church and 
emperor, but by the twelfth century the bulk of them were appointed by 
local comunes. Their numbers were impressive: in 1288 Milan counted 
1,500 notaries, Bologna had 2,000 in 1290, and Florence had 600 in 
1338.80 Merchants turned to notaries because their own accounts and let-
ters still had limited legal value.81 Real estate transactions, credit opera-
tions, partnerships, and other commercial contracts recorded by notaries, 
on the other hand, were put on the same footing as charters issued by 
clerical or imperial institutions.

The important role of notaries in the recording of business transac-
tions and agency relations of Italian merchants who traded in the Low 
Countries can be gleaned from the protocols that survive in Genoa. As 
shown in Table 4.2, between 1280 and 1440 notaries wrote almost two 
thousand contracts for merchants who traded with Flanders, England, 
France, and Germany. Up until 1360 the bulk of their work consisted of 
recording simple sales and purchases, bills of exchange, and commenda 
contracts. Then, in the second half of the fourteenth century, a remark-
able change occurred. Notaries virtually stopped the recording of bills of 
exchange, purchases and sales, and, albeit to a lesser extent, commenda 
contracts.82 One might be tempted to argue that Italian notaries in Bruges 

75 Murray 1983: 35.
76 The earliest evidence for Amsterdam dates from 1333: Verkerk 2004: 182, 193–94.
77 Murray 1983: 136.
78 Cordes, Friedland, and Sprandel 2003: passim.
79 The following is based on Oosterbosch et al. 1998: 13–17.
80 Van Caenegem 1965: 57; Lopez and Raymond 1955: 65, 71–74.
81 Much of the evidence we have on commercial practices during the Commercial Revo-

lution comes from notarial archives: Lopez and Raymond 1955: 229; see, e.g., the work of 
González de Lara (2002, 2008) on Venice and that of Van Doosselaere (2009) on Genoa.

82 In Genoa in the fifteenth century the bill of exchange, previously written by notaries, 
turned into a document drawn up by merchants without any interference of notaries, that 
is, bills for important markets like Bruges, London, or Seville. Bills drawn on smaller cities 
and bills drawn by merchants unknown to the local merchant community were still passed 
before a notary: Lopez and Raymond 1955: 229–30; Heers 1961: 82–84.
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took over from their Genoese counterparts, but there is little evidence to 
support this idea.83 In fact, the number of notarial deeds signed in Genoa 
rose sharply after 1400. Much of this increase was the result of the in-
troduction of a new kind of contract: the insurance policy. Between 1400 
and 1440 two-thirds of the Genoese notarial deeds relating to trade with 
Northern Europe consisted of insurance policies. The likely explanation 
for this change in contracts written by notaries is the acceptance of pri-
vately recorded bills of exchange, deeds of sale, and commenda contracts 
as legal proof. This is also what happened to the public recording of wed-
erlegginge in Lübeck in the fourteenth and fifteenth centuries: it simply 
stopped because merchants started writing private contracts instead.84

Unlike their counterparts in the Italian city-states, notaries in the 
Netherlands were rarely involved in the organization of long-distance 

83 Notably Tomaso de Stroppa from Genoa (1325–42): Guide de fu Maestro Medico 
(1345) and Bartholomeus de Arquato (1368–75). The few notarial deeds that survive from 
these men suggest they wrote debt contracts for trade with Italy, and they translated sundry 
documents: Murray 1983: 150–51; Murray, Prevenier, and Oosterbosch 1995: 92; Ooster-
bosch et al. 1998: 38.

84 Cordes, Friedland, and Sprandel 2003: 19–21; In course of the fifteenth and sixteenth 
centuries the local court of Lübeck allowed merchants to submit their account books as 
proof provided they had been kept orderly and in their own handwriting: Cordes 1998: 
203–4.

Table 4.2. Notarial deeds signed in Genoa by merchants trading with the Low 
Countries and other parts of Northern Europe, 1280–1440

1280–1319 
(%)

1320–59 
(%)

1360–99 
(%)

1400–39 
(%)

Purchases and sales 33 30 5 1
Transportation 7 7 53 70
  (Insurance) (0) (2) (47) (68)
Debt / equity contracts 44 37 18 14
  (Commenda) (16) (11) (8) (3)
  (Bills of exchange) (24) (12) (2) (4)
Conflict resolution 3 8 13 9
Other agency relations 11 13 7 5
Nontrade 1 4 3 1
All deeds (n) 492 307 323 811

Sources: For 1280–1320: Doehaerd 1941: passim. For 1320–1400: Liagre-De Sturler 
1969: passim. For 1400–1440: Doehaerd and Kerremans 1952: passim. Notarial deeds 
written between 1200 and 1280 are not included in the table because very few of them 
refer to direct trade between Genoa and Bruges.
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trade before 1500.85 In Bruges, for instance, foreign merchants turned to 
notaries mainly for wills and transfers of real estate. Only occasionally 
did the notaries authenticate private documents, write up oral testimo-
nies, translate foreign letters, and draft texts to facilitate the pursuit of 
legal action.86 Instead of notaries, merchants in Antwerp—and presum-
ably also in Bruges and Amsterdam—relied on the noncontentious litiga-
tion by local courts.87 Renée Doehaerd’s edition of more than four thou-
sand certificaties written by the Antwerp magistrate for local and foreign 
merchants between 1488 and 1514 suggests the aldermen and their clerks 
offered at least two valuable services (Table 4.3). First and foremost, the 
certificates provided formal proof of ownership of goods transported 
over land to Germany, France, and Italy (56 percent). This most likely 
was a precautionary measure that gave merchants a better chance to 
claim damages if anything went wrong on the way. It may have been for 
similar reasons that the town magistrates confirmed existing agency rela-
tions between merchants (15 percent) and registered incidental sales and 
purchases (13 percent). The number of certificates issued by Antwerp’s 
aldermen—an average of 160 per year—was far too small to satisfy the 
merchants’ need for paper evidence, however.

A more active involvement of notaries in the production of paper proof 
in the Netherlands dates from the regulation of their work by Charles V  

85 Notaries worked in the Low Countries since the late thirteenth century, but before 
1500 their role was largely confined to administrative duties for town magistrates, central 
authorities, and the clergy: Oosterbosch et al. 1998: 44–65; Godding 1987: 437–38.

86 Murray 1983: 152, 245–46. Gilliodts-Van Severen 1871–85: 8:144–47.
87 Goris 1925: 87–90. On the limited use of notaries in Amsterdam before 1500: Van der 

Laan 1975: 183–85.

Table 4.3. Different kinds of certificates issued to local and foreign mer-
chants in Antwerp (1488–1515)

Nature of certificate Share (%)

Ownership of goods 56.0
Purchases and sales 12.6
Debt and equity contracts 6.5
Transportation 0.5
Conflict resolution 3.9
Agency relations 14.5
Other 5.9
Total 100.0

Source: Doehaerd 1962–63: passim.
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in 1525 and 1531, respectively.88 In 1525 the Estates of Holland appointed 
four notaries in Amsterdam. Half a century later at least nine notaries 
worked in the Dutch port.89 In Antwerp notaries started working for 
merchants from England, Germany, Portugal, Spain, and the Italian city-
states on a regular basis in the 1530s. Several of them opened cabinets in 
the streets around the New Bourse, and some even specialized in dealings 
for merchants of a specific nation.90 In the 1560s the demand for notarial 
services grew so fast that several unqualified men began offering their 
services. To prevent abuse the town magistrate moved to transfer a large 
part of the notaries’ powers to its own secretaries. Foreign merchants 
protested, however, and the city settled for a more scrupulous admission 
of new notaries instead.91 In Antwerp there were at least fifteen active 
notaries in 1585.92

The protocols that survive of notaries in Antwerp and Amsterdam 
allow an analysis similar to that of the notarial records of Genoese trad-
ers in the late medieval period. Table 4.4 compares the nature of deeds 
signed by German merchants in Antwerp in the mid-sixteenth century 
with those of Portuguese merchants in Amsterdam in the early seven-
teenth century. The more intensive use of notaries by the Portuguese in 
the Dutch port is glaring: they signed as many deeds as the Germans in 
Antwerp, but during a period that was three times shorter. Considering 
that the German traders in the Scheldt port were also more numerous in 
1550 than the Portuguese Jews in Amsterdam in 1600, the notaries may 
have been more important for traders in the latter city—although confir-
mation of this assumption would require a simultaneous analysis of both 
groups in both towns.

Notaries in Antwerp and Amsterdam supported the trade of foreign 
merchants in at least three ways.93 Besides the registration of simple sales 
and purchases, both German and Portuguese merchants turned to nota-
ries for formalities related to problems with the enforcement of contracts. 

88 Nève 1975: 2:381–82. One indication for this change is the publication in Antwerp in 
1496 of Ars Notariatus, a popular treatise compiled shortly after 1370 from various Italian 
texts on the work of notaries. In the second half of the sixteenth century Antwerp notaries 
produced Dutch editions of this work (Oosterbosch et al. 1998: 21–22).

89 Van Dillen 1929: 311, 324.
90 De Smedt 1954: 108–9.
91 Goris 1925: 87–94.
92 A minimum estimate of the number of active notaries in Antwerp can be derived from 

the surviving notarial protocols: for 1500 the protocols of one notary remain, for 1550 two, 
for 1565 five, and for 1585 sixteen: http://stadsarchief.antwerpen.be/Unrestricted/Folder.
aspx?document_id=09041acf8000061a&format=pdf.

93 For ease of exposition we disregard the obvious possibility that traveling merchants, 
like the Germans in Antwerp, had recourse to registration by notaries, or other officials, in 
their home ports.
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They recorded the appointment of agents to collect debts, the naming of 
representatives in court, protests of bills of exchange, seizures of prop-
erty, and the actual settlement of conflicts. In Amsterdam the Portuguese 
Jews also visited their notary to record disagreements about, and settle-
ment of insurance policies.94 Furthermore, merchants used notarial deeds 
to formalize the extension of agency relations beyond the closed net-
works of family and friends, especially through the signing of proxies, or 
the registration of debt and equity contracts.

There is one notable difference between the two samples: Antwerp no-
taries played no role in the maritime operations of the Germans, whereas 
Portuguese merchants regularly turned to a notary to write freight con-
tracts. Merchants who had no ships at their disposal, or did not know 
which shipmaster to turn to, could call upon a local notary to search  
one for them. Notably Jan Franssen Bruyningh concluded more than 
six thousand freight contracts in Amsterdam between 1593 and 1624. 
Through his office, merchants from Holland, Flanders, Germany, Por
tugal, and England found shipmasters to move their goods around Eu-
rope.95 To be sure, the intermediation of notaries helped to clear the 
market for transportation, but it did not make it: 90 percent of trans-
portation services were allocated within firms, or provided through rela-
tional contracting.96

94 In 1564 Amsterdam took the appointment of legal representatives in court proceed-
ings out of the hands of notaries. From then on, these proxies had to be registered before 
the town secretary. A payment of no more than two stivers was required for registration and 
publication of the proxy: van Dillen 1929: 303.

95 Winkelman 1971–83; IJzerman 1931; Hart 1978; van Royen 1990; Gelderblom 2000: 
134, 151–55, 221–22.

96 Christensen 1941: 260.

Table 4.4. Different kinds of notarial deeds signed by German merchants in 
Antwerp (1525–69) and by Portuguese merchants in Amsterdam (1600–1614)

Nature of deed
Germans in Antwerp 

(%)
Portuguese in  

Amsterdam (%)

Purchases and sales 20 10
Debt and equity contracts 8 8
Transportation 4 19
Conflict resolution 38 41
Other agency relations 10 10
Miscellaneous 0 2
Nontrade 20 10
All deeds (n) 743 707

Sources: Strieder 1962: passim; Koen 1973–2001: passim.
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The number of notarial deeds that survive for German and Portuguese 
merchants in Antwerp and Amsterdam demonstrates that notaries regis-
tered only a fraction of the commercial and financial transactions in the 
ports of the Netherlands. The bulk of all transactions was registered in 
the private accounts of merchants. On average merchants visited their 
notary perhaps two or three times per year.97 Shortly after 1600 a mer-
chant from France denounced his government’s imposition of the formal 
registration of partnerships by notaries. He had previously worked in 
Antwerp and declared that there it was common for merchants to write 
company contracts privately.98 With the exception of freight contracts, 
the Portuguese Jews in Amsterdam used notaries only to write contracts 
with unusual specifications, to anticipate difficulties with trading part-
ners, or to take action in case business deals had gone sour. These cases 
confirm our earlier impression from the official documents used by Ger-
man and Italian merchants in Bruges before 1500: the public registration 
of private contracts, whether by town secretaries or notaries, covered 
only a small fraction of all commercial transactions. This does not imply 
that public registration was unimportant—it was often indispensable for 
merchants to start legal proceedings—but the bulk of the business of for-
eign merchants in the Netherlands was recorded privately, and this put a 
premium on the government’s acceptance of private accounts, letters, and 
contracts as proof in court proceedings.

The Double Purpose of Double-Entry Bookkeeping

The acceptance of private documents as legal proof in the Low Coun-
tries may have originated in the shipping sector. In 1413 the Amsterdam 
keurboek stipulated the obligation of shipmasters to properly record 
transactions carried out on the joint account of the shipowners. If ship-
masters did not hand over the accounts of their voyages to the associates 
(veynoets), they would have to deliver them before the local court (or 
anyone appointed by the court).99 Given that the shipmaster’s documents 
comprised expenses for a large number of items over a long period, and 
that revenues had to be divided between a large number of shareholders, 
with often different shares in the enterprise, it is not surprising that strict 
requirements for evidence were set at a very early date.

97 Oosterbosch et al. 1998: 24; Nève 1975: 2:379–87. Between 1595 and 1625 the Por-
tuguese Jews in Amsterdam signed a total of 3,200 notarial deeds. With an estimated aver-
age size of the Portuguese merchant community of 35 or fewer during this period (see Israel 
1983), this comes down to three notarial deeds per person per year.

98 Coornaert 1961: 2:43.
99 Breen 1902: 28.
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Foreign merchants in Bruges also relied on the accounts of individual 
shipmasters to prove their claims. This is apparent from a conflict between 
Spanish merchants who in August 1453 had loaded iron onto a ship in 
Spain to be sent to Flanders.100 After part of the cargo had been jettisoned 
in a storm, the freighters tried to recuperate the remaining iron. However, 
those who had signed a charter party, presumably before a notary, chal-
lenged the claim of merchants who had only the shipmaster’s daybook to 
prove their ownership of part of the iron. The case was brought before 
the Bruges aldermen’s bench, which ruled that arbitres, arbitrateurs et 
communs amis should be named to settle the dispute. Although the very 
conflict suggests that ships’ registers were still a controversial means to 
prove claims in Bruges, the arbiters’ choice to reward all freighters part of 
the remaining cargo does suggest the merchant community was willing to 
recognize the evidential value of the shipmaster’s accounts.

The next step, from ship’s registers to account books as legal proof, 
originated in Italy, the cradle of double-entry bookkeeping.101 First intro-
duced in Genoa and Florence around 1300, double-entry bookkeeping 
was a powerful disciplinary instrument.102 In the fourteenth century the 
courts of Venice, Genoa, and other Italian city-states increasingly allowed 
merchants to support claims with their own account books.103 Benedetto 
Cotrugli, the earliest commentator on the system, wrote in 1458 that ad-
equate records “not only preserve and keep in the memory [all] transac-
tions, but they also are a means to avoid many litigations, quarrels, and 
scandals.”104 The very strict rules for recording revenues and expenses 
made tampering difficult.105 These rules included the writing in one hand, 
the registration of transactions in a journal without blanks separating the 
entries, their transcription in a ledger with accounts for every agent, and 
cross-referencing between accounts of all entries debited and credited.

The benefits of double-entry bookkeeping were considerable. Early ac-
counting historians emphasized the possibility of drawing up balances at 
the end of each year, which would have allowed merchants to regularly 
evaluate the profitability of their operations. Some merchants certainly 
did this, but surviving account books and instruction manuals suggest this 

100 The following is based on Gilliodts-Van Severen 1901–2: 58–60.
101 In seventeenth-century Dutch tracts on the evidential value of merchant books, there 

are various references to Spanish and Italian legal treatises, as well as to the rulings of the 
Rota Genuae, the merchant court of Genoa established in 1528: Lichtenauer 1956: 16–17.

102 Lopez and Raymond 1955: 359–60; Hunt and Murray 1999: 109–12, 154–58.
103 Lopez and Raymond 1955: 212, 228–29; Doehaerd and Kerremans 1952: xi; Heers 

1961: 372–73; Murray 1923. For developments after 1500, see Fortunati 1996.
104 Benedetto Cotrugli, Della mercatura et del mercante perfetto (il libro dell’arte di mer-

catura), cited in Lopez and Raymond 1955: 375–77, see also 409.
105 Hunt and Murray 1999: 157–58.
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practice spread only slowly.106 Even without an annual balance merchants 
would have perused their ledgers to evaluate performance, however, and 
they also relied on them to liquidate estates in case of bankruptcy or the 
death of a merchant.107 More important, however, merchants used their 
journals and ledgers to keep track of debts outstanding, payments due, 
stocks, and shipments to and from agents abroad. With the acceptance 
of private account books as legal proof, a merchant killed two birds with 
one stone, as his monitoring device now doubled as evidence in court.

Meanwhile the evidential value of private accounts was not limited to 
the registration of actual transactions. Partnership agreements, whether 
for one voyage or for a number of years, could also be recorded in one’s 
own ledgers. First in Florence, but soon also in Genoa, Venice, and other 
ports, merchants could use such handwritten contracts as legal proof, al-
though sometimes an oath was required to confirm their authenticity.108 
The English translation of Antwerp’s first manual for double-entry book-
keeping, published by the heirs of the author, Jan Ympyn, in 1543 specified

the whiche compaignie and parteners or felowship, ye shall first entre 
into your boke and declare their states, condicions and agrementes, 
and how thei did agree, and when to begin and how long to continu, 
referryng alwaies to the instrument of Endenture of couenauntes made 
betwene theim, where the couenantes and condicions more largely 
shall apere.109

In the Dutch Republic judges also inspected the account books of mer-
chants to figure out the precise terms of agreements drawn up between 
them. One example is a legal advice given to the Court of Holland in 
1617 regarding a dispute between two merchants and a dyer who to-
gether formed a partnership for the finishing of cloth. The lawyers who 
advised the court based their opinion on a thorough inspection of the ac-
counts and daybooks of the company and one of their suppliers. Provided 
the supplier would declare under oath that his books revealed the truth, 
they argued, the contents should be considered as proof of the nature of 
the partnership.110

Italian merchants were among the first to insist on the use of business 
ledgers as legal proof in the Low Countries. In 1459 three Italian mer-
chants found themselves in a conflict with a Spanish shipmaster about 
merchandise he had carried from Catalonia to Zeeland for them. The mer- 
chants discovered that the cargo, on arrival, was incomplete and dam-

106 Yamey 1949; Arlinghaus 2002; Funnell and Robertson 2011.
107 De Waal 1934: 10.
108 Lopez and Raymond 1955: 229–30.
109 A notable and very excellente woorke . . . , chap. 18, cited in de Waal 1934: 41.
110 Consultatien 1657–66: 2:462.
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aged. They held the shipmaster liable, but the latter refused to pay the 
surety he had pledged, for in his view it related only to the carriage. 
To prove his point he was willing to testify under oath, “like the laws 
and customs of Bruges require.”111 The Italians rebutted that according 
to these local customs, oral testimonies could only supplement other evi-
dence. Besides, they had documents at their disposal to prove the ship-
master was wrong. The aldermen’s bench followed the Italian interpreta-
tion and condemned the shipmaster to pay up his surety. While in this 
case it remains unclear what exactly constituted the documents, in 1466 
the aldermen of Bruges used the “books and correspondence” of a com-
pany of two Spanish merchants to establish the liability of the associates 
before and after the dissolution of their partnership.112

The acceptance of private accounts as legal proof progressed slowly 
but steadily in the sixteenth century. In Antwerp, the members of the 
Portuguese nation still could not be forced to show their books or com-
mercial secrets, unless their consuls suspected they did not pay enough 
contribution in relation to their turnover.113 On the other hand, Ant-
werp’s customs of 1545 already contained various articles that suggested 
the acceptance of merchants’ accounts as proof. For instance, in case of 
bankruptcy, Antwerp merchants could escape imprisonment if they gave 
up their possessions, provided they had revealed all their goods, shares, 
and credits—a requirement that suggests business papers were commonly 
used in legal procedures.114 In the 1560s a Flemish merchant went so far 
as to forge his books in order to substantiate his claims in court. He was 
found out, however, because the invented figures did not add up and did 
not match those in the books of his agents.115 In 1567 several merchants 
explicitly declared before Antwerp’s local court that “it was common 
legal practice that anyone who wanted to prove a debt, had to show his 
account books.”116

In Amsterdam in the seventeenth century all documents related to a 
merchant’s business, from receipts of local sales and handwritten debt 
recognizances to letters and account books, were accepted as proof.117 
Business associates were legally bound to keep records of their dealings 
for the company.118 The books of the Dutch colonial companies were also 

111 Gilliodts-Van Severen 1901–2: 81–83.
112 Gilliodts-Van Severen 1901–2: 90.
113 Goris 1925: 51–52.
114 Antwerp Customs (1545), title 15, art. 2; Van der Wee 1963: 2:347–48.
115 Brulez 1959: 14, 22, 25.
116 “Ende dattet nae recht notoir waere dat om probatien te doene eenyegelick schuldich 

ware te doene exhibitien van syne rekenboecken,” cited in Van der Wee 1967: 1078n5.
117 Lichtenauer 1956: 162–63.
118 Consultatien 1657–66: 3:391–92.
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accepted as legal proof.119 Foreign agents had to keep a proper adminis-
tration of the business conducted on behalf of their principal.120 The evi-
dential value of account books also applied to the accounts of deceased 
merchants, to the books kept by the merchants’ wives, and to Christian 
and Jewish (i.e., Portuguese) merchants alike.121 None of this made the 
records of public officials fully redundant. Besides the deeds drafted by 
the city’s notaries, the administration of the brokers could also be used 
to prove outstanding claims, provided the entries matched those of the 
merchant who had asked for a broker’s testimony.122

A crucial prerequisite for the acceptance of business papers, whether 
in Bruges, Antwerp, or Amsterdam, was that merchants followed stan-
dard procedures to record their transactions. A legal tract published in 
Antwerp in 1584 underlined that merchants had to use double-entry 
bookkeeping to preserve the evidential value of their ledgers.123 Various 
Dutch jurists also stipulated the obligation of separate debit and credit 
entries, although they held different views on which part of books (waste 
books, journals, ledgers) were the most trustworthy evidence. Double en-
tries considerably reduced the possibilities of fraudulent administration, 
especially if the accounts of all merchants involved in a dispute could be 
compared. Obviously, the thorough training of merchants in the vasten 
stijl van boeckhouden (fixed style of accounting), which expanded enor-
mously in the sixteenth century, facilitated the acceptance of paper proof.

In Antwerp and Amsterdam various kinds of privately drafted con-
tracts were also accepted as legally binding claims. In 1621 a turbe of 
Amsterdam merchants on bottomry loans put notarial and private con-
tracts on equal footing.124 Bills of exchange, IOUs, and bearer bonds suf-
ficed to substantiate a claim.125 Inventories of estates did not have to be 
drawn up by a notary, a rule that gave merchants considerable leeway 
in organizing the liquidation of a business in private.126 A turbe of mer-
chants gathered in 1596 to testify that a factor had the first claim to 
goods consigned to him, provided that he could prove this title “with his 
books or other reliable evidence.”127 To validate the documents submitted 

119 Consultatien 1657–66: 1:457, 475; Gelderblom and Jonker 2004: 653.
120 Consultatien 1657–66: 3:81–83; Wachter 1639: 182.
121 Lichtenauer 1956: 157, 162–63.
122 Lichtenauer 1956: 159–60, 164.
123 A legal treatise first published in Antwerp in 1584 stated that in the city it was well 

known that accounts not in accordance with the stylus mercatorum might not be accepted 
in a court of law: Lichtenauer 1956: 69. A similar rule applied in Holland in 1647 accord-
ing to legal advice: Consultatien 1657–66: 4:522; Lichtenauer 1956: 163.

124 Wachter 1639: 102.
125 Consultatien 1657–66: 1:486–89; Lichtenauer 1956: 173.
126 Consultatien 1657–66: 5:489.
127 Wachter 1639: 100–101 (1596); Noordkerk 1748: 2:538–40. An early example of busi-

ness ledgers used as legal proof in Amsterdam notarial records: ACA NA 32/74v (June 25, 1592).
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as proof, merchants were often asked to confirm before a notary that the 
handwriting of the contracts, accounts, and paper claims was indeed that 
of the merchant involved.128 Records well kept were also considered to be 
legal proof for an association between merchants. Thus, when the French 
government tried to impose the formal registration of partnerships by no-
taries shortly after 1600, a French merchant who had previously worked 
in Antwerp declared it had been common for merchants there to write 
company contracts privately.129

This legislation from below through turben reveals how sensitive urban 
magistrates, in this case from Antwerp and Amsterdam, were to demands 
from merchants. Equally important, however, was their choice not to  
substitute new rules for old ones but rather add mercantile usage to exist-
ing customs. This is not to say written documents were the only evidence 
accepted in commercial disputes. An ordinance of 1478 allowed shipmas- 
ters to declare under oath what cargo they had carried.130 In sixteenth-
century Antwerp oral testimonies were still highly valued. In fact, pro-
ceedings before the extraordinarise rol, designed especially for cases that 
involved foreigners, had to be based on testimonies.131 The proxies Am-
sterdam merchants gave to their agents included the right to “sign, give, 
execute and draw up agreements, whether under his signature, in writing, 
legally or otherwise.”132 Merchants often used official declarations before a 
notary and witnesses to make disagreements known, but objections made  
in public and heard by several people also sufficed as legal proof.133 A legal 
opinion concerning the nonpayment of sugar by a Portuguese merchant  
in 1641 details the different kinds of documents submitted to the ju- 
rists. They included translated excerpts from Simon Corea’s journal and 
from his Portuguese broker’s waste book, as well as three written declara
tions under oath by the same broker (before a notary, the town magistrate, 
and the jurists) and an excerpt from the administration of the Amsterdam  
weigh house.134 Interestingly the jurists also specified that the ledgers of mer-
chants and brokers were credited as legal proof only when accompanied by  
their oath—a specification that reminds us of the doubt several students of 
Roman law continued to have about this new practice.135

Finally, the gradual acceptance of merchants’ account books as legal proof 
also sheds light on the puzzling fact that the first treatises on double-entry 

128 See, e.g., ACA NA 33 fols. 185–185v (July 31, 1598); ACA NA 62 fols. 143–44 (Feb-
ruary 10, 1607).

129 Coornaert 1961: 2:43.
130 Breen 1902: 132.
131 Ordonnantie (1532), title “Van den thoon,” art. 6; De Ruysscher 2009c: 113–16.
132 ACA NA 51/38 (March 27, 1597).
133 Consultatien 1657–66: 5:757; 6:568.
134 Consultatien 1657–66: 1:305, 461–63.
135 Consultatien 1657–66: 1:340.
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bookkeeping appeared very late, did not spread widely, and were very general 
in their description. The first full description of the method, in Luca Pacioli’s 
Summa de Arithmetica (1494), was published almost two centuries after the 
first merchants began to use it.136 Besides, this description and that of early 
followers like Ympyn were too general to have served as manuals to teach 
double-entry bookkeeping. Oral instruction by schoolmasters and on-the-
job training by merchants were far more important for the diffusion of the 
new accounting skills—especially for merchants who wanted to rely on their 
books to support legal claims.137 Yet the early texts on double-entry book-
keeping were reprinted many times in the sixteenth century in Italy, and later 
also in local adaptations in the rest of Europe.138 Why publish them? The 
logical answer would seem that the treatises on double-entry bookkeeping 
were a means to formalize the requirements for acceptance of books in courts 
of law. Pacioli explicitly referred to the evidential value of account books 
and commented on current practices in Italian cities to validate the ledgers of 
merchants. Instruction manuals published in various parts of Europe in the 
sixteenth century also insisted on the legal use of account books well kept.139 
Indeed, the first chapter of Ympyn’s treatise in the 1540s explicitly stated 
that his work was “very commodious & profitable to all iusticiaries, because 
thei maie have knowledge to discerne al differences and alteracions that daily 
happeneth emong Marchantes, as well by faute of evill kepyng of their bokes 
of accomptes as otherwise (as is used in Italy).”140 Ympyn then copied Pacioli 
and explained how the consuls of mercantile courts in commercial cities in 
Italy allowed merchants to use their books to argue their case in conflicts with 
fellow traders.141

Conclusion

For local and foreign traders in Bruges, Antwerp, and Amsterdam per-
sonal relations with merchants in other ports were the basic means to 
secure smooth transactions. They developed long-standing agency rela-
tions, and besides the prospect of repeat transactions, family ties and 
friendship, shared social norms, and religious beliefs helped to secure 
their agents’ compliance. These personal relations and the related incen-
tives to cooperate gained in strength as networks became denser and the 
connectivity between merchants increased. And yet, the growth of these 

136 De Waal 1927: 54.
137 Davids 2004: passim.
138 Harreld 2006: 9, based on Hoock et al. 1991.
139 De Waal 1927: 99, 123, 145, 227–28.
140 De Waal 1934: 15.
141 De Waal 1927: 54, 99–100; de Waal 1934: 22–23.
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multilateral trading networks cannot be dissociated from the intervention 
of urban governments. For one thing, the efforts of Bruges, Antwerp, and 
Amsterdam to organize markets for money, merchandise, and shipping 
services, and the superior access to information this provided did not 
just facilitate local exchange, as we discussed in the previous chapter, but 
also stimulated merchants to choose these locations as the central nodes 
in their network of agency relations. Indeed, the local rulers deliberately 
positioned hostellers as information hubs, and in addition they allowed 
the foreign merchants to organize themselves and share information on 
foreign market conditions and trading partners.

The explicit aim of the local magistrates was to complement private 
order solutions. As soon as foreign merchants had developed their own 
local networks, hostels and nations lost their function as information 
hubs and the cities simply let it happen, concentrating instead on the su-
pervision of local market exchange. A similar retreat can be observed in 
the organization of border-crossing transactions. At first public officials 
like notaries and town secretaries played an important role in the regis-
tration of contracts, testimonies, and legal proxies, but their involvement 
in the administration of trade rapidly decreased once merchants began 
to maintain regular correspondences and keep detailed accounts of sales 
and purchases, credit transactions, and even partnership agreements. The 
government’s retreat from registration did not bother merchants because 
their own accounts were helpful for making proper business decisions, 
regular correspondence facilitated the instruction of trading partners, 
and the combination of both letters and ledgers made it easier to de-
tect their agents’ misinterpretation of agreements, mistakes, or outright 
fraudulent behavior.

Still, the merchants’ private efforts to monitor distant agents paid off 
only because the government stood behind them. The local magistrates in 
Bruges, Antwerp, and Amsterdam determined the format business letters 
and ledgers should have and accepted these documents as evidence in 
court. An important tool was the turbe, a declaration of common usage, 
made by practitioners with the explicit purpose of adding current prac-
tices to the prevailing law. The time and effort merchants put into the 
proper recording of their business operations suggests that recourse to 
the law mattered a great deal to them—not because they wanted to take 
every single dispute to court but because a credible threat to do so raised 
the opportunity cost of agents who considered cheating them. This also 
implied, however, that merchants needed to have access to courts that 
could rule expeditiously and in accordance with their mercantile usages 
and customs. And this confronted both merchants and rulers with one 
of the most pervasive problems of the premodern economy: Europe’s ex-
treme legal fragmentation.
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Conflict Resolution

Premodern Europe was a patchwork of local and regional juris-
�dictions, each with its own legal traditions. Every commercial city had its 
own local court applying local laws and customs to business disputes of 
all kinds.1 This legal fragmentation was never a problem for merchants 
who traveled between fairs because their local hosts were both willing 
and able to tailor court proceedings to the specific nature of their spot 
transactions.2 However, for merchants who settled abroad for longer 
periods legal fragmentation was a serious concern. Their business was 
the shipment of money and goods to agents in different places, and as 
transactions extended beyond single jurisdictions, they had to reckon 
with differences in contracting rules between localities. Yet these legal 
complications did not prevent large numbers of merchants from different 
parts of Europe from moving abroad and building extensive commercial 
networks that sometimes spanned the entire Continent. How did they 
enforce their border-crossing contracts if the law was local and the juris-
diction of the place they lived in ended at the city gate?

Douglass North has argued that, from the fifteenth century onward, 
the creation of a central, state-sponsored court system mitigated the 
problems of legal fragmentation.3 The judges of central courts like the 
Parlement in Paris, the Grand Conseil in the Burgundian Netherlands, 
and the Reichskammergericht in the Holy Roman Empire would have 
applied the same contracting rules to all merchants regardless of their 
background.4 In North’s view, the state as legislator and independent 
third-party enforcer made it easier for alien merchants to contract with 
one another, and so contributed to the growth of trade.5 This, however, 
is a problematic proposition as the judges of the new central courts were 
professional lawyers with a background in Roman law and very little or 

1 Volckart and Mangels 1999: 435–37; Epstein 2000: 7–8, 36, 159, 167; Kadens 2004: 
46–47; Grafe 2012: 25–27.

2 Thomas 1977: 451–52; Wedemeyer Moore 1985: 168–85; Irsigler 1996: passim; Ep-
stein 2000: 77.

3 North 1981: 24; see also Ogilvie 2011: 301–3.
4 Coornaert 1961, 1:58; de Schepper and Cauchies 1993: 131–32.
5 North 1981: 24; North 1991: 28–29. To be sure, North does acknowledge the effi-

ciency enhancing effects of private enforcement mechanisms: North 1990: 108–9; Milgrom, 
North, and Weingast 1990: passim.
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no understanding of mercantile practice. Moreover, international traders 
had been able to sustain large, multilateral trading networks long before 
the creation of these central courts in early modern Europe, so there must 
have been other institutional arrangements to enforce commercial contracts.

The preferred explanation of most trade historians is that merchants 
carefully built networks of relatives and friends, and then used social 
sanctions or more or less implicit threats to withhold future business to 
discipline these agents.6 This private order solution was certainly wide-
spread in premodern Europe, but it presupposes the kind of routine trad-
ing that does not fit the many merchants that either allowed their trading 
partners full play or even dealt with strangers to explore new markets 
and products. Avner Greif and others have argued that these dealings 
at arm’s length could still be governed without the support of rulers or 
relatives. Medieval merchants, for instance, created guilds whose leaders 
could be made responsible for the adjudication of commercial conflicts 
between members.7 International traders may also have relied on a com-
munity responsibility system within which all members of a merchant 
community could be held liable for the default of any one group mem-
ber.8 Finally, some historians believe that the continuous interaction be-
tween traders from different parts of Europe created a lex mercatoria, or 
merchant law: a set of standard contracting rules which all international 
traders were to comply with.9

These institutional arrangements may have been widespread in me-
dieval Europe, but it is doubtful whether they ever functioned without 
recourse to the law. In those instances where merchants invoked the ex-
istence of a lex mercatoria, they referred to procedural rules instated by 
local rulers to secure the speedy resolution of conflicts between foreign 
traders.10 At the medieval fairs of England and Champagne, for instance, 
temporary courts were established to pass immediate judgment in con-
flicts between visiting merchants.11 The functioning of the community re-
sponsibility system also hinged on government intervention as merchants 
whose money or goods were seized to compensate damages done by others,  
turned to their local courts for redress.12 The same public embeddedness 

6 See, e.g., Lesger 1996: 72–73; Mathias 1995: 13–16; Selzer and Ewert 2001: passim; 
Ewert and Selzer 2010: 11–20.

7 Gelderblom and Grafe 2010: 490–92; Ogilvie 2011: 251–68, with references to the 
older literature.

8 Greif 2001; Greif 2006b: 318–38; Börner and Ritschl 2002, 2009.
9 Berman 1983: 333–56; Benson 2002: 128–30; Milgrom, North, and Weingast 1990: 

5–6; Munro 2003: 550–51.
10 Baker 1986: 347; Basile et al. 1998: 179–88.
11 Wedemeyer Moore 1985: 165–87.
12 Greif 2006b: 328–36; Börner and Ritschl 2009: 102.
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characterized the many hanses, consulados, and guilds of foreign mer-
chants, whose ability to adjudicate conflicts issued from the explicit del-
egation of legal authority by their home government and the granting of 
consular jurisdictions by their hosts.13

But if all these so-called private, self-enforcing institutions functioned 
in the shadow of the law, one has to wonder to what extent the personal 
relations hailed by generations of trade historians as a sufficient safeguard 
against agency problems did not benefit from public support either. Ad-
mittedly, central governments may be unlikely candidates to have offered  
this kind of support, but that was not the case for urban governments 
whose legal autonomy did allow them to adapt court proceedings and 
local customs to the needs of merchants at issue with their trading part-
ners.14 The question then is how able urban magistrates were in designing 
formal procedures for the resolution of commercial conflicts that comple-
mented the private practices of merchants, and to what extent they could 
adapt existing legal institutions when changes in the scale and scope of 
trade required as much.

Amicable Settlement

“Hildebrant, dear friend, do realize that I am surprised you did not give 
us our money, because we can make good use of it, and we need it. So 
we beg you that you do so, and send us the money.” With these words 
Wilhelm Weits and Lamsin Kupere prodded Hildebrand Veckinchusen in 
August 1421 to pay his debts. Veckinchusen, a German trading in Bruges, 
had sustained large losses in the salt and textiles trade, and his financial 
difficulties had been exacerbated by his failure to retrieve a loan extended  
to German King Sigismund. At the time the letter was written, Veckinchu-
sen was absent from Bruges as he attempted to obtain new lines of credit 
in Antwerp, Cologne, and Lübeck. He stayed for some time in Antwerp, 
where he met with friends and creditors in a local hostel to restructure 
part of his debts. In the meantime Veckinchusen’s agent in Bruges, the 
hosteller Jakob Schotteler, was approached by other impatient creditors. 
Schotteler urged Veckinchusen to return to the city, which he eventu-
ally did. Together they managed to hold out for several months, until, in 
February 1422, the Genoese banker Joris Spinola lost patience and had 
Hildebrand Veckinchusen locked up in Bruges’s debt prison.15

13 Jados 1975, xii; Gelderblom and Grafe 2010: 485; Ogilvie 2011: 258–59.
14 Lane 1962: 24, 33, 36; Baker 1986: 349–54; Nörr 1987: 196–98; Basile et al. 1998: 

42, 69–70, 114; Volckart and Mangels 1999: 443; González de Lara 2008.
15 Stieda 1921: letter no. 295; Irsigler 1985: 92–94; Rothmann 1998: 553.
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Merchants recognized that their trading partners could face sudden 
cash shortages, and instead of jeopardizing their business relations with 
threats of litigation, they were often willing to stretch the terms of pay-
ment. The balances of current accounts were easily transferred to a fol-
lowing year, obligations were prolonged, or new bills of exchange were 
drawn to ease liquidity constraints. Creditors exercised restraint because 
any action that signaled a merchant’s lack of creditworthiness could pro-
voke a chain reaction of other creditors calling in debts, which could 
create difficulties for many more merchants. In general, delays of a few 
weeks or even months were accepted if the other party was believed to 
be honest.16 But even if payment was not forthcoming, merchants did not 
immediately go to court. They would continue to pressure their debtors, 
and in the meantime consider the consequences of firmer action. Then, 
when debts issued from single transactions with traders outside the core 
of their business network, a merchant might simply write off irretrievable 
claims. For instance, in the mid-fifteenth century the Medici branches 
in Bruges and London reserved 10 percent of their profits to cover bad 
debts.17

Taking one’s losses was not always possible, however. Too much 
money could be involved, the failed transaction might be part of a com-
plex set of mutual obligations, or merchants expected too many future 
gains from the continuation of trade. Termination of such relationships 
was impossible without considerable losses, often to both parties.18 But 
then a friendly solution might be impossible because of personal fric-
tions, because of the social distance between trading partners, or simply 
because parties felt too strongly about their own rights.

To prevent the collapse of trade as a result of anonymity, animosity, 
or a lack of appropriate sanctions, foreign merchants in the Low Coun-
tries could turn to arbiters to complement their private efforts to enforce 
contracts. The mediation of two or more men, acceptable to both par-
ties, with access to the necessary papers and testimonies, was impartial, 
expedient, and cheap. What is more, arbiters could deviate from legal 
prescriptions and propose equitable solutions to try to appease both par-
ties.19 For foreign merchants arbitration probably had the added advan-
tage that arbiters could be asked to apply the rules of their own city 
or country. Evidence of arbitration between merchants can be found in 

16 Irsigler 1985: 77; De Smedt 1954: 587. Local customs in Antwerp and Amsterdam 
allowed merchants to charge interest for deferred payments: Antwerpse Costumen (1582), 
title 49, art. 17. For Amsterdam: Wachter 1639: 115–16. Compare the letter of the Amster-
dam merchant Hans Thijs to his brother-in-law Andries Bacher, July 2, 1599: BT 133–B1.

17 De Roover 1963: 323; Brulez 1959: 384.
18 Lambert 2006: 105–8.
19 Donahue 2005: 84; Kessler 2007: 65–105.
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thirteenth-century England; by the sixteenth century it had become com-
mon practice throughout Europe.20

In Bruges arbiters may have mediated disagreements between foreign 
merchants as early as 1300.21 The privileges of the English nation granted 
in 1359 specified that conflicts between members of this community and 
others should be resolved through arbitration by two Englishmen and two 
local citizens.22 In the mid-fifteenth century no fewer than three-quarters 
of the disputes submitted to the local court by Spanish merchants were 
referred to arbiters.23 For instance, a conflict between a Genoese mer-
chant and two Spanish merchants was submitted to the maritime court of 
Damme in 1447, but it was resolved through arbitration by three men—a 
councilor of the Burgundian duke, a hosteller from Bruges, and a Portu-
guese merchant.24 The procedure was straightforward. The parties each 
named one or two arbiters—mostly fellow merchants—while the local 
justices sometimes added other members to the committee. The arbiters 
began with the inspection of the evidence, heard the arguments of both 
parties, deliberated, and passed their judgment. Their ruling was con-
firmed by the local justices and sometimes registered with a notary.25

By the time Amsterdam emerged as Europe’s leading commercial cen-
ter, arbiters helped merchants to solve a variety of conflicts with busi-
ness partners, buyers, sellers, shipmasters, or artisans.26 The notarial 
deeds that survive of Portuguese merchants in Amsterdam show the in-
volvement of arbiters in fifty-seven business conflicts between 1602 and 
1627.27 They ruled in simple cases about unpaid bills and the quality of 
merchandise, in more complex disputes about inheritances or the settle-

20 Basile et al. 1998: 41; Godfrey 2002; Irsigler 1985: 86; Kowaleski 1995: 219.
21 Des Marez 1901: 123, 149, 168, 173–74, 196, 199, 219. Greve 2000: 37–38.
22 Nicholas 1979: 24.
23 Gilliodts-Van Severen 1901–2: 35, 50–52.
24 Gilliodts-Van Severen 1901–2: 29.
25 Gilliodts-Van Severen 1901–2: 29–30; Goris 1925: 67–68. For similar procedures in 

Antwerp: Strieder 1962: 293, 294.
26 For the role of arbiters in the resolution of commercial conflicts in Antwerp, see Put-

tevils 2012: 295–97. For individual cases: Goris 1925: 46; De Smedt 1951: 92; De Smedt 
1954: 582; Coornaert 1961: 1:175–76. Mediation by arbiters in Amsterdam is first men-
tioned in 1489: Poelman 1917: 2:1024–25. See also Wijnroks 2003: 190, 227.

27 SR 345 (344); SR 451; SR 458; SR 569; SR 601; SR 723–26, 728; SR 799; SR 1792; 
SR 1954; SR 2038; SR 3181; SR 3217; SR 3412, 3486; SR 3527; SR 876, 918; SR 1962; 
SR 2640; SR 2271; SR 3169; SR 2711; SR 91; SR 109; SR 178; SR 132, 133, 212, 341; SR 
210,217, 318; SR 556; SR 594; SR 792, 871, 892; SR 875, 877–79, 882, 889, 891, 897, 
898, 901, 923, 924; SR 1093; SR 1367; SR 1416; SR 1441; SR 1511; SR 1524; SR 1704; SR 
1811, 1812; SR 2031; SR 2078; SR 2092; SR 2234; SR 2323; SR 2406; SR 2485; SR 2701; 
SR 2842; SR 2828, 2910, 3145; SR 2988; SR 3065; SR 3100; SR 3137; SR 3154; SR 3296; 
SR 3318; SR 3401, 3453; SR 3513; SR 3550. Not included in this overview are disputes 
about marriage contracts, illegitimate children, and religious disputes.
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ment of accounts between former partners, and also in maritime affairs 
such as damages from privateering and shipwrecks, insurance claims, and 
the enforcement of freight contracts. Arbitration was especially helpful 
when both parties believed they had legitimate claims, or the contract 
between them offered no clear-cut solution for a problem. The latter was 
the case in various conflicts between Portuguese merchants and shipmas-
ters who had experienced delays, changed routes, used smaller ships, or 
sailed without taking in any cargo. Otherwise, arbiters were called in to 
escape court procedures and force a speedy resolution of conflicts.

Legal historians have shown that medieval law distinguished between 
two kinds of arbiters. On the one hand there were goede mannen, amy-
able compositeurs, or arbitrators, who were appointed by merchants, and 
whose judgment was based on equity. In this case parties typically chose 
one mediator each.28 On the other hand there were arbiters appointed 
by local or central courts. They applied prevailing law, and as a result 
should be considered lay judges.29 An attestation of a group of lawyers 
and solicitors in Amsterdam in 1615 bears out this distinction. The jurists 
declared before a notary that, if the local court had referred litigants to 
arbiters, they retained the right to appeal to their judgment. An arbitral 
decision was legally binding only if merchants had voluntarily submitted 
to arbitration.30 The latter rule was confirmed by the Supreme Court, as 
evidenced by a company contract signed by two cloth traders in 1630. In 
the contract the partners determined that any future differences should 
be submitted to two or three goede mannen. “In conformity with a ruling 
of the Supreme Court,” the contract stated, “the associates were bound 
by the decision of the arbiter, and had no right to appeal.”31

Merchants who preferred the gentle hand of arbiters sometimes an-
ticipated the mediation of goede mannen in company contracts, freight 
contracts, and insurance policies.32 The broad acceptance of arbitration 
in Amsterdam is also demonstrated by the fifty different merchants from 
Holland, Flanders, and Portugal who acted as arbiters in the fifty-seven 
conflicts involving Portuguese merchants that were resolved in this way. 
In the second half of the seventeenth century Amsterdam’s aldermen even 
kept registers with the names of men who in their profession were held to 

28 Godding 1987: 128; Le Bailly 2001: 181–82; Lichtenauer 1935: 354–56. For Ant
werp: Goris 1925: 67.

29 Le Bailly 2001: 181–82.
30 Van Dillen 1929: 238.
31 SR 1314.
32 De Groote 1977: 207; van Niekerk 1998: 1:230–34. Between 1594 and 1600, 134 out 

of a total of 866 freight contracts specified the referral to arbiters in case conflicts would 
arise due to the route the ship had taken, delays, and freight costs: Winkelman 1971–83: 
2:xlviii. For similar arrangements by Portuguese merchants, see SR 363, 2947, 3353.
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be respectable and knowledgeable, and hence might be eligible to act as 
arbitrators should conflicts arise.33 Only seldom did merchants refuse to 
submit to the mediation of arbiters. One such instance was the refusal of 
the English merchant Thomas Stafford to settle his affairs with Walloon 
merchant Pieter Denijs through arbitration, because “in the past Denijs 
(and his son) had slandered him, challenged him to fight, and even tried 
to stab and kill him at the Exchange.” Stafford decided to bring the case 
to court.34 But even in these circumstances it remained up to the court to 
decide whether or not a lawsuit was appropriate.35 Thus, when in 1630 
arbitration seemed impossible in a conflict about a merchant’s sale of 
calfskins to a gold leather maker because the latter refused to cooperate, 
the merchant turned to the local court, which then forced the artisan to 
accept arbitration. Within a month after their intervention an amicable 
settlement was reached.36

Arbitration was an attractive solution for merchants because it was 
quick, because it allowed the application of a wider set of contracting 
rules, and because it provided the opportunity to decide matters in fair-
ness rather than clinging to the letter of the law. Mediation was also 
attractive for the urban magistrate because it relieved the court system. 
Notarial deeds concerning Portuguese merchants in Amsterdam reveal 
that at least one-third of arbitral decisions in commercial disputes were 
referrals from local and occasionally also provincial courts.37 The obvi-
ous aim was to speed up proceedings, as with a dispute that arose over 
the noncompliance with the terms of a freight contract signed in 1596 
between a Dutch shipmaster and a Dutch merchant residing in Seville. 
Initially the case was brought before the local court of Amsterdam, which 
ruled in 1601. Both parties appealed to the Court of Holland, which sug-
gested in July 1603 that the parties should try to reach an agreement with 
the help of arbiters. Each of the parties chose three arbiters, and these six 
men appointed a seventh to act as their chair. Within a month the arbiters 
had reached a legally binding verdict that included the payment of tolls, 
fines, and damages, the lifting of the seizure of goods and the freeing of a 
hostage in Seville, the return of business papers, and finally the pledging 
of sureties.38

33 Gijsbers 1999: 244–45.
34 ACA NA 729 B (April 8, 1636), NA 729B-174 (September 26, 1636).
35 Noordkerk 1748: 2:577.
36 Van Dillen 1929: 2:737.
37 Out of 57 arbitral decisions, 19 were referrals from local or provincial courts: SR 345 

(344); SR 451; SR 458; SR 569; SR 601; SR 723–26, 728; SR 1792; SR 1954; SR 2038; SR 
3181; SR 3217; SR 3412, 3486; SR 3527; SR 876, 918; SR 1962; SR 2640; SR 2271; SR 
3169; SR 2711; SR 2828, 2910, 3145.

38 ACA NA 20 H, fols. 1–9 (August 17, 1603).
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Commercial Litigation in Bruges

Amicable settlement, with or without the help of arbiters, was the pre-
ferred solution in business conflicts, but it was not always possible. 
Sometimes parties were irreconcilable or simply wanted to solve matters 
without delay. The latter constraint was felt in particular at the fairs of 
Flanders and Brabant, where traders met only at short intervals. The in-
clusion of Bruges in the cycle of Flemish fairs in 1200 required the city 
to offer visitors the possibility of resolving disputes on the spot. Unlike 
with the fairs in Champagne or South England, foreigners in Bruges were 
never referred to a temporary court. Rather, the local court, established 
around 1100, took on the responsibility to pass judgment in conflicts be-
tween visitors of the fairs. The oldest bylaws in Bruges, dating from 1190, 
1281, and 1304, already stipulated that schepenen were expected to rule 
within three days (or eight, when the defendant was not present) in cases 
brought before them by foreign visitors.39 In 1330 the Count of Flanders 
specified that during the fairs justice should be done at least twice a week, 
with the exception of the three days of display, and the three days before 
and after that, when traders should be left to themselves. In 1396 the 
city declared that procedures for local citizens and foreigners had always 
been equally expedient.40

The active role of Bruges’s Schepenbank in the resolution of commer-
cial conflicts can be gleaned from the twenty-one trade-related sessions 
it held between September 1333 and January 1334. Three years later 
this number had already risen to thirty-one.41 It is difficult to establish 
what kind of disputes the aldermen’s bench settled. A town ordinance 
of 1481 mentioned that conflicts between foreigners and between for-
eigners and locals had of old (van ouden tyden) been brought before the 
Schepenbank, but the substance of the proceedings is not mentioned.42 
The privileges given to the German merchants in 1360 are more precise, 
stipulating that the local court would deal with any conflict arising from 
the services provided by local weighers, brokers, shipmasters, workmen, 
and wagoners. In addition the authorities confirmed that within three 
days the court had to pronounce judgment in all disputed credit transac-
tions involving German traders.43

The aldermen’s bench played a very active role in the resolution of 
conflicts between foreigners, but nevertheless the city of Bruges, in con-
junction with the Counts of Flanders, granted consular jurisdictions to 

39 Gilissen 1958: 293–94; Gilliodts-Van Severen 1883–85: 1:208, 249, 311; 2:266.
40 Gilliodts-Van Severen 1883–85: 1:398, 447–48.
41 Gilliodts-Van Severen 1883–85: 1:398.
42 Gilliodts-Van Severen 1883–85: 1:114–16.
43 Bartier and Nieuwenhuysen 1965: 493–94.
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foreign merchant communities. This legal privilege allowed consuls, ap-
pointed by the merchants or their home rulers, to adjudicate disputes ac-
cording to the laws and customs of their own country. They ruled in mar-
itime and commercial conflicts and in cases of insult and harassment, and 
they also administered noncontentious procedures, like the management 
of the estates of deceased merchants. Extant documents of the Spanish 
nation suggest that its consuls also resolved disputes through arbitration, 
thus providing a highly valued extension of private order solutions.44

The establishment of consular courts in Bruges is remarkable because 
of its timing. As Figure 5.1 shows, most foreign nations were given a 
consular jurisdiction a century or more after their initial arrival. German 
merchants had been regular visitors since 1200, if not much earlier, but 
they received their jurisdiction only in 1309. The merchants of Aragon 
obtained a similar privilege early on, in 1330, but there is no evidence 
that they appointed judges at this date. The great majority of aliens, in-
cluding most of the merchants from the Italian city-states, received their 
separate jurisdiction in Bruges only in the fifteenth century. The number 
of consular courts peaked in 1450, when ten out of fourteen foreign na-
tions had their own court. Only merchants from France, southern Ger-
many, Scotland, and Milan remained without a consular jurisdiction.

Political considerations cannot explain the timing of the establishment 
of consular courts. Admittedly, in 1359 the English cloth traders—not the 

44 Gilliodts-Van Severen 1901–2: 28; Bartier and Nieuwenhuysen 1965: 493.
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Figure 5.1. The consular jurisdictions of foreign merchant communities in 
Bruges, 1250–1650

Sources: Gilliodts-Van Severen 1883–85: 2:118; Gilliodts-Van Severen 1901–2: 44–45; 
De Roover 1948: 15; Van Houtte 1982: 175; Vandewalle 2002: 38–39.
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wool merchants—were granted a separate jurisdiction in Bruges because 
the city wanted to lure them away from Antwerp.45 However, Italian and 
Iberian merchants had been present in Bruges for three-quarters of a cen-
tury or more before they were given a consular court in the second half of 
the fourteenth century. The spate of consular jurisdictions created in this 
period was a direct consequence of the growing permanence of trade. In 
the late thirteenth century and much of the fourteenth century the major-
ity of foreigners had stayed for brief periods only, which allowed them to 
turn to judges in their hometowns to resolve disputes. In this early period 
commercial conflicts involving foreign merchants in Bruges were adjudi- 
cated in the Corte dei Mercanti in Lucca, the Consulado del Mar in Barce
lona, the Consulado of Burgos, the Uffici di mercanzia in Genoa, and the 
local court of Lübeck. As foreign merchants began to stay for longer 
periods in Bruges, the creation of consular courts was a very welcome in-
novation since it allowed them to settle disputes with business associates 
and trading partners while away but still on the basis of their own rules. 
The consuls were chosen from among their midst, which meant they had 
a keen eye for the commercial interests of the parties involved and that 
they valued reasonable, quick solutions.

The nature of the work of the consular courts can be gleaned from 
the libro della comunità of the Lucchese nation, a ledger with descrip-
tions of disputes dealt with by the consuls between 1377 and 1404.46 The 
first thing to notice is that the number of business conflicts described in 
the register is surprisingly small. In the quarter century covered by the 
libro, the consuls dealt with only thirty-four conflicts involving 50 out of 
a total of 235 merchants mentioned in the community’s records in this  
period. The recorded lawsuits are very unevenly distributed over the  
quarter century covered by the Lucchese ledger. Two-thirds of the re-
corded proceedings date from the first five years in which the book was 
kept. Then followed a long period of great political unrest in Flanders 
(1383–89), during which only one verdict was recorded. The commu-
nity lost at least half of its members in these years, and the remaining 
merchants complained that the community did not work properly.47 The 
problems were exacerbated by a political regime change in Lucca that 
alienated a considerable part of the Lucchese community from their home 

45 Nicholas 1979: 24.
46 De Roover 1948: 18–20; Lazzareschi 1947: passim. We cannot completely rule out the 

possibility that small and simple disputes between merchants were dealt with in oral pro-
ceedings, which have left no trace in the libro della comunità. However, the very detailed, 
sometimes day-to-day recording of proceedings makes this unlikely.

47 In 1385 the consuls issued stricter rules for merchants who wanted to leave the com-
munity. Lazzareschi 1947: 120–21, 130. In two years (1383, 1385) no election of consuls 
was registered in the libro della comunità: Lazzareschi 1947: 116–17, 126, 152.
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government.48 The nation in Bruges was restored, however, in the early 
1390s when a new house was purchased with the financial support of 
fourteen of its members. Until 1395 another ten lawsuits were recorded, 
but then the registration of verdicts stopped again (save one exception 
in 1402), perhaps because of renewed frictions within the community.49

The attempts to resurrect the consulate point to the continued desire 
of the Lucchese merchants to bring disputes before their own judges. The 
substance of the lawsuits recorded in the libro della comunità suggests 
that this court indeed served as a substitute for the Corte de Mercanti in 
Lucca. Of the recorded conflicts, twenty-five concerned financial claims 
that issued from all sorts of business dealings, including the delivery of 
goods, the dissolution of partnerships, and exchange operations. In sev-
eral of these cases debts had not been paid because merchants had moved 
to London or Paris.50 A further six verdicts concerned debts that remained 
after the decease of one of the nation’s members.51 That only three cases 
related to the transportation of goods was a direct result of the fact that 
the overland carriers, the conduttori di balle, fell under the jurisdiction of 
the local court in Lucca.52 Besides substantial differences in the law ap-
plied, the Lucchese consuls also sought merchant-friendly solutions that 
did not strain business relations. They pronounced an actual verdict in 
fifteen of the recorded cases, but in another twelve conflicts they acted as 
arbiters. In two disputes an amicable settlement was reached even with-
out the intervention of the consuls.

Obviously the creation of a consular court cost money, but these ex-
penses did not weigh heavily on the nation because in exchange for mod-
est membership fees it also performed other social and political func-
tions. Moreover the consuls had more legal services to offer than just the 
settlement of commercial disputes. They could record private agreements 
between merchants, a service reminiscent of the noncontentious juris-
diction exercised by local courts, and they had the authority to disci-
pline servants, apprentices, and sailors handling the merchants’ money 
and merchandise. Indeed, in many of the grants of consular jurisdictions 
to foreign nations in Bruges these two groups—employees and sailors—
were explicitly mentioned as submitted to the rulings of the consuls.53 

48 Lazzareschi 1947: ix, 146–48.
49 Lazzareschi 1947: 256, 258.
50 Lazzareschi 1947: 3–4, 14–17, 19–20, 29, 32–33, 43–47, 58–60, 70–72, 86–95, 101–

10, 140–43, 162–65, 179–81, 186–87, 220–21; see also: De Roover 1949: 55.
51 Lazzareschi 1947: 4–6, 23–27, 160–61, 187–88, 204–8, 242–43.
52 Lazzareschi 1947: xxii. For the transportation cases dealt with by the Lucchese con-

suls in Bruges: Lazzareschi 1947: 21, 66–68, 260–62.
53 Beuken 1950: 42; Gilliodts-Van Severen 1871–85: 2:130–39; Van Houtte 1982: 182; 

Bartier and Nieuwenhuysen 1965: 238–40, 469–79.
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Thus emerged a multifunctional institution, attractive because, like the 
city’s hostellers, it offered a multitude of services to merchants.

The exact combination of functions could differ between Bruges’s for-
eign nations, however. German traders, for instance, were allowed to set 
up a consular court in Bruges as early as 1309, but at the time most 
of them were present in the port only during the trading season. Why 
would they want a consular jurisdiction if they returned home on a regu-
lar basis? One explanation lies in the staple rights granted to the German 
merchants in the early fourteenth century. To secure the compliance of all 
members, the aldermen of the German community had to be able to pun-
ish or possibly even exclude infringers. However, up until the formal rec-
ognition of the Kontorordnung of 1356 this was the responsibility of the 
Hanseatic diet led by Lübeck. A more urgent concern was the disciplining 
of the numerous German shipmasters and sailors frequenting Bruges since 
the thirteenth century. Damaged ships, lost cargoes, labor conflicts, and 
fighting sailors were real concerns for merchants and rulers and compelling 
reasons to ask for a consular jurisdiction in Bruges. This is also apparent 
from the first privileges granted to German merchants in Dordrecht by the 
Count of Holland in 1303, which included the right to try crewmembers 
who had fought aboard ships—provided there were no fatalities.54

And yet, not all seaborne traders obtained a consular jurisdiction. Ship-
masters from Normandy and Brittany sailed regularly to Flanders in the 
fourteenth century and they must have faced problems similar to those of 
the Germans. In 1331 wine merchants from Saint-Jean-d’Angély and La 
Rochelle received privileges from the Count of Flanders, promising the 
protection of their person and goods from arbitrary confiscation, or any 
other damage. But they were not granted a separate jurisdiction. Instead, 
they were referred to the maritime court of Damme in case of disputes.55 
The judges in Damme ruled in conflicts between shipmasters, sailors, and 
merchants based on the articles of the French Rôles d’Oléron.56 German 
merchants also used this maritime law, but they had their own adapta-
tion of the original articles, known as the sea laws of Visby. The sepa-
rate jurisdiction of the Germans allowed the application of these laws, 
whereas conflicts between French merchants and sailors could simply be 
adjudicated in Damme on the basis of the Rôles d’Oléron (see “Laws of 
Merchants” below).

German merchants valued the internal resolution of disputes, and they 
even threatened to exclude merchants who brought their cases before the 

54 Van Rijswijk 1900: 18.
55 Bartier and Nieuwenhuysen 1965: 118–22.
56 Gilliodts-Van Severen 1883–85: 1:285; 2:102, 395; Goudsmit 1882: 140–41; Nicho-

las 1979: 28.
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local court instead. A similar prescription in the bylaws of the Venetian 
nation also suggests that the foreign nations preferred to stay away from 
the local legal system.57 In reality, however, the consular courts and local 
courts functioned as complementary institutions. The Lucchese nation, 
for example, explicitly allowed its members to appear before the local 
court if this benefited a quick resolution of conflicts.58 Thus merchants 
from Lucca appeared before the local court to deal with failed deliveries, 
arrests, and conflicts with employees and partners. A recent survey of 
cases brought before the aldermen’s bench of Bruges reveals several hun-
dred lawsuits in matters of insurance, payment and delivery, arrests, and 
myriad other cases involving members of virtually every nation.59 The 
foreign consuls themselves appeared before the Schepenbank to support 
claims by their members, or they called upon local justices to settle an 
internal dispute. For instance, in 1458 Bruges’s schepenen intervened to 
ensure that Catalan merchants paid the membership fee of their nation.60 
The aldermen of Bruges also heard appeals lodged by Lucchese, Castilian, 
and Portuguese merchants against the ruling of their own leaders, and 
they settled disputes between consuls from different nations.61 Finally, 
the local court looked after the estates of deceased foreign merchants in 
case no relatives were present in Bruges, although conflicts regarding the 
division of estates were always referred back to the respective consuls.62

The Courts in Antwerp

In Bruges the legal differences between merchants from different parts of 
Europe set in motion two opposite developments. On the one hand, the 
city and the count discovered that granting consular jurisdictions was an 
attractive means to lure foreign traders. On the other, the regular inter-
action between merchants with different legal backgrounds stimulated 
the local magistrates to adapt their legal system to the needs of foreign-
ers. Both developments surfaced in Antwerp as well, once foreign traders 
began frequenting the market. In 1296, thirteen years before the German 
merchants in Bruges obtained their consular jurisdiction from the Count 
of Flanders, the Duke of Brabant extended a similar privilege to mer-

57 De Roover 1948: 18, 20.
58 De Roover 1949: 55, 79; Lambert 2006: 157–62.
59 Personal communication with Peter Stabel; see also van Niekerk 1998: 1:200–202; 

Nicholas 1979: 25; Gilliodts-Van Severen 1883–85: 2:106.
60 Gilliodts-Van Severen 1901–2: 62–63, 79.
61 De Roover 1948: 18; Lazzareschi 1947: 82–83, 87; Gilliodts-Van Severen: 1883–85: 

2:117–18.
62 Gilliodts-Van Severen 1883–85: 2:116.
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chants from England. Whether the English immediately set up a consular 
court is doubtful, however. In the first half of the fourteenth century they 
traveled to Bergen-op-Zoom and Antwerp only for the duration of the 
fairs, where local justices habitually dealt with disputed payments and 
deliveries.63 In 1308 Antwerp’s magistrate had also granted the deans of 
the local cloth hall jurisdiction over all conflicts relating to the manufac-
turing and sales of cloth, the most important commodity traded by the 
English in Brabant—all of which suggests that the granting of a sepa-
rate jurisdiction was a symbolic gesture from the Duke of Brabant, very 
much like the advances he made to Florentine and German traders in 
1315.64

Probably only in the mid-fifteenth century did English merchants be- 
gin to rely on adjudication by the leaders of their own community.65 In 
August 1446 Philip the Good confirmed the consular jurisdiction of the 
English merchants, and shortly afterward the city magistrate issued an 
ordinance to regulate its actual proceedings. This likely did not mean a 
comprehensive transfer of commercial litigation to the English consuls, 
however, as Antwerp also adjusted local court proceedings to the needs 
of the English cloth traders. For instance, in 1474 they were allowed 
to bring conflicts with local merchants and artisans before the Schepen-
bank rather than the cloth hall. Ten years later, when English merchants 
complained about the slow procedures before the aldermen, the town 
reviewed its appointment of local judges.66 The privileges of the Company  
of Merchant Adventurers in 1496 confirmed the jurisdiction of the En
glish Court but also promised the quick resolution of conflicts before the 
aldermen’s bench.

As in Bruges, the adaptation of local court proceedings did not stop 
Antwerp from the creation of separate jurisdictions for other foreigners. 
On the contrary, it used these legal privileges to lure foreign merchants 
away from Bruges (Figure 5.2). In 1511 the city confirmed all earlier 
privileges of the Portuguese nation in Bruges, including the right to es-
tablish a consular court. The decline of Bruges also led to the transfer of 
the Genoese massaria, in 1522. In 1546 Charles V gave Florentine con-
suls the right to rule, in the first instance, in conflicts between members 
of their nation. In 1553, after lengthy negotiations with the town mag-
istrate, the Kontor of the Hanseatic League was removed to Antwerp. 
Finally, around 1560, the merchants of Lucca were given the opportunity 
to name consuls to “resolve all conflicts between members.”

63 Slootmans 1985.
64 Gotzen 1951; on the cloth hall: De Ruysscher 2009c: 57, 11, 129–31.
65 Gotzen 1951:462–65; De Ruysscher 2009c: 117; De Smedt 1951: 111–12, 130–31.
66 De Ruysscher 2009a: 106–12.
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Like in Bruges, consular and local courts in Antwerp were complemen-
tary institutions. For instance, the Court of the Merchant Adventurers 
mainly dealt with three kinds of cases.67 First, it punished public drinking, 
gambling, violence, and other objectionable behavior of its members. The 
disciplining of the community was specifically targeted at servants and 
apprentices, who were punished even more severely than the merchants 
of the company. Second, the court applied English law to contracting 
issues between members of the nation, and—if both parties agreed—
between the company’s freemen and other English traders. Finally, the 
consular jurisdiction helped the Merchant Adventurers to enforce their 
monopoly in the English cloth trade. The secretary of the court kept a 
register with the powers of attorney London merchants granted to free-
men in Antwerp, and the transactions these agents carried out on behalf 
of their principals. This registration was a double-edged sword. It made 
the consignment trade more transparent as merchants, members or not, 
could inquire into existing agency relations. At the same time it made it 
easier to detect interlopers and punish their illicit trade with fines, confis-
cation of property, or even imprisonment pending their forced departure 
from Antwerp. As with the German merchants in Bruges, the consular 
jurisdiction served an additional purpose, that is, the protection of the 
members against competition from outsiders.

67 De Smedt 1954: 32–36, 66–68, 98, 61–62, 66–69, 98, 106, 158–68, 183–91.

1250 1300 1350 1400 1450 1500 1550 1600 1650

England

Portugal

Genoa

Aragon

Florence

Germans

Lucca

Figure 5.2. Consular jurisdictions of foreign merchant communities in Ant-
werp, 1250–1650

Sources: Antwerpse costumen 1570: 487; Antwerpse costumen 1582: 36; Liste Chro-
nologique 1885: 295; Goris 1925: 58, 67, 71, 76, 79; Lazzareschi 1947: xxxiv–xxxv, 286–
87; Harreld 2004: 66.
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The Merchant Adventurers did not exclusively rely on Company of-
ficials in legal matters, however. They wrote many powers of attorney to 
solicitors to bring cases before the local judges. In 1537 the leaders of  
the English nation spurred the town magistrate to tighten the rules for 
the payment of bills of exchange, obligations, and insurance claims.68 
The Portuguese merchants in Antwerp also turned to their own leaders 
and local judges to solve problems. Every week two Portuguese consuls 
presided over a tribunal in which the members of the nation acted as a 
jury. Besides the correction of insults, scuffles, and other minor offenses, 
the consuls dealt with commercial and maritime conflicts, most notably 
the settlement of insurance cases. But merchants who disagreed with the 
consuls’ rulings never hesitated to bring their case before the local court. 
This right to appeal was even written down in Antwerp’s customs in 
1582. The schepenen, in turn, always pointed to the consular court to 
resolve conflicts between shipmasters and sailors, which required the ap-
plication of Portuguese maritime law.69

The exertions of the English and Portuguese community leaders not-
withstanding, consular courts were less important in Antwerp than they 
had been in Bruges. Merchants from Florence, Germany, and Lucca had 
to wait several decades before they could appoint consuls, and merchants 
from Aragon, Castile, Venice, France, Holland, and southern Germany 
never obtained this privilege.70 The German case suggests this did not 
harm trade in the least. The Germans moved to Antwerp in the late fif-
teenth century while their Kontor remained in Bruges. In Antwerp the 
merchants happily turned to the local court to settle disputes between 
them.71 Conflicts between German merchants and sailors did not warrant 
a separate jurisdiction either because, when necessary, the local court ap-
plied the maritime laws of Visby. Hence Charles V’s permission to remove 
the Kontor from Bruges in 1553—following an earlier agreement be-
tween Antwerp and the Hanse in 1546—was but a symbolic measure in 
addition to more substantial benefits (i.e., the building of the Oosterlin-
genhuis) to secure the prolonged presence of German traders in Antwerp.

The extent to which Antwerp’s magistrates were willing to adapt legal 
procedures to the changing organization of trade is apparent from the 
change in their treatment of insolvencies. Before the sixteenth century the 
basic rule was that the first creditor to attach the property of a merchant 
was the first whose debts would be honored.72 This “first come, first served” 
principle was applied in the Low Countries as well as in the German lands. 

68 De Smedt 1954: 1901, 576; De Smedt 1940–41: passim.
69 Goris 1925: 40–41, 44–47.
70 Goris 1925: 71, 80; Harreld 2004: 58–59; Coornaert 1961.
71 Strieder 1962: 170, 178, 283–85.
72 De Smedt 1954: 593.
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It entailed considerable risks for merchants, however, because it created 
incentives for creditors to provoke bankruptcy, stand first in line, and 
snub other claimants. This not only was unfair but also harmed the mer-
chant community at large as creditors further down the line could run 
into financial difficulties, which in turn might lead to further insolvencies. 
In France, Italy, and Spain, where all creditors were treated as equals, these 
problems were avoided.73 Still, it was only in the sixteenth century that the 
magistrates of Bruges and Antwerp began to change insolvency proceed-
ings. The most likely explanation is that before 1500, in case of insolven-
cies, most foreign merchants relied on their consular courts, which, even if 
the city supervised the arrest of goods, could settle debts according to their 
own rules. But from the moment they settled in Antwerp for a longer pe-
riod and then started to develop credit relations with merchants from dif-
ferent legal background who could claim allegiance to different legal pre-
scripts, reforms were required to secure an equal treatment of all creditors.

Town ordinances from 1516 and 1518 determined that in case of rogue 
insolvencies the order of attachment was of no consequence for the valid-
ity of the claims of creditors.74 The only requirement for interested mer-
chants was to report their debts outstanding.75 Creditors from the Low 
Countries, Germany, and northern France had to come forward within 
forty days with their claims, and merchants in more distant markets were 
granted three months.76 Officially these rules did not apply to bona fide 
insolvencies, but in practice merchants combined the new bankruptcy 
proceedings with older rulers regarding the cession of property to sup-
port amicable agreements between creditors and insolvent debtors. From 
the 1520s onward the typical procedure was for the legal authorities to 
draw up an inventory of the assets in the insolvent estate, after which 
the merchant or his heirs, in case the insolvency was discovered after 
his death, ceded the property to the collective creditors. The creditors 
then started to negotiate, and after they had reached an agreement fol-
lowed the proportional distribution of the assets.77 In 1556 merchants 
formally stated before Antwerp’s town magistrate that the equality of all 
creditors applied to the insolvency of bona fide merchants as much as to 
bankruptcies.78 The final consolidation of the procedure followed in the 
Customs of 1582 with the explicit stipulation that the rules applied to all 
merchants regardless of their origin.79

73 De Ruysscher 2009c: 305–69, esp. 326–27. De Ruysscher 2009b.
74 De Smedt 1954: 594; Goris 1925: 359. De Ruysscher 2009c: 320–23.
75 Antwerp Customs (1582), title 67.
76 De Ruysscher 2009c: 321.
77 De Ruysscher 2009c: 320–59.
78 De Ruysscher 2009c: 323; see also De Ruysscher 2008.
79 Antwerp Customs (1582), title 65, art. 2.
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To better serve the needs of merchants, other litigation procedures 
were adapted as well.80 Following English complaints about the enforce-
ment of debt contracts in 1537, for instance, Charles V insisted on a 
revision of the local court’s terms to pass judgment. The city recognized 
the problem and from 1543 onward allowed merchants to bring simple 
contractual matters, most notably contested short-term debts, before the 
extraordinaris rol, a subcommittee of aldermen that met twice a week, 
and passed sentences within eight days. Matters that were less urgent but 
still required a speedy resolution could be brought before the ordinarisse 
rol, a similar subcommittee, also with two hearings per week, but sen-
tencing was provided only within fourteen days. To be sure, the rollen 
were no courts of first instance like the Cloth Hall (1308) or the Orphan 
Chamber (1497); foreign merchants retained the right to submit their 
cases directly to the full Schepenbank.

Procedural problems nevertheless remained in one field, that of insur-
ance conflicts. Already in 1459 Philip the Good had ruled that local courts 
should settle insurance disputes as quickly as possible. The aldermen of 
Bruges and Antwerp complied, but about eighty years later, in 1537, Ant
werp’s magistrate expressed the wish to hand over this particular func-
tion to the consular courts.81 This desire was probably related to the dif-
ferent contracting rules applied by Portuguese, Castilian, Genoese, and 
Florentine merchants. Charles V, however, did not want referral to the 
consular courts and promulgated an ordinance that, among other things, 
instructed the local court to pass provisional judgments, in combination 
with a financial deposit made by the parties involved (namptisatie).82 
This was the first of a series of royal interventions to restructure legal 
proceedings, especially in matters of insurance. A second attempt dates 
from 1550, when counselors of Charles V, perhaps following the advice 
of Antwerp’s magistrate, prepared an ordinance for the establishment of 
a mercantile court led by one of the schepenen and the consuls of four 
nations—the English, Portuguese, Genoese, and Florentine.83 This court 
would have been authorized to deal with all conflicts arising between 
merchants trading at the Exchange. Thus, the plan would have created a 
mercantile court like the ones that existed in Italy and Spain, but perhaps 
anticipating protests from merchants and magistrates in Antwerp, the 
ordinance was never promulgated.

Instead, in 1551 the Castilian merchants in Antwerp asked for their own  
jurisdiction.84 Just like the Germans, they were still officially submitted to 

80 Gotzen 1951: 305.
81 Van Niekerk 1998: 2:201.
82 Van Niekerk 1998: 2:201; De Smedt 1954: 576–78.
83 De Ruysscher 2009c: 126–30.
84 Goris 1925: 58–70.
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the authority of the consuls of their nation in Bruges. In the 1520s and 
1530s the consuls of Bruges actually came to Antwerp to adjudicate con-
flicts between merchants. However, according to the Antwerp members, 
their community leaders were incompetent in their dealings with conflicts 
in the Scheldt port. In particular, the Castilians wanted qualified judges 
to support the fulfillment of insurance policies, and hence asked for their 
own judges in 1551. In a petition to the Governess, the town magistrate of 
Antwerp endorsed the Castilian request and proposed the establishment of 
a consulate for all Spanish merchants, which would rule initially in com-
mercial matters like the other nations in Antwerp. The magistrate of Bruges 
was furious and suggested the city might withhold its financial support 
of Charles V if the Spanish consulate—and the wool staple—would be 
removed to the Scheldt port. At this point the city of Antwerp decided to 
let the matter rest, and the Spanish merchants were left with their own 
arbiters, or hombres buenos, to settle insurance disputes.

In 1556 Jean-Baptiste Ferufini’s plan to put brokers in charge of the 
registration of policies also met with fierce resistance. Ferufini was even-
tually appointed by the central government as superintendant in 1559, 
but his charge was limited to the visual inspection of policies and the reg-
istration of the names of ships insured. Merchants in Antwerp continued 
to write contracts privately and relied on either consuls or local judges 
to adjudicate conflicts.85 In fact, in 1559 the Castilian merchants, in con-
junction with the Antwerp magistrate, revived their attempts to create 
their own consular court in the Scheldt port. Bruges rallied the support 
of the Estates of Flanders, threatened to stop paying to the sovereign, and 
thus pushed the Governess to reject the plan in 1565. This time the Span-
ish nation in Bruges proved more forthcoming, however, as it laid down 
Castilian insurance customs in its Hordenanzas of 1569.86

This was not the end of the struggle among merchants, cities, and the 
central government over the boundaries of their jurisdiction in insurance 
matters. As political tensions grew during the 1560s, marine insurance be-
came more important for merchants, but more cases of insurance fraud 
were also reported, which the central government used as a pretext to 
intervene again.87 In 1569 the new governor, the Duke of Alba, actually 
forbade the writing of policies. This obviously was not a realistic proposal, 
but it created sufficient leverage for Alba to push through the appoint-
ment of a commissioner of the Registration Bureau in Antwerp, with 
deputies in Amsterdam and Middelburg. The new office was supposed to 
register all policies to the extent that entries could be used as legal proof 

85 Goris 1925: 189; de Groote 1976: 208.
86 Goris 1925: 65–66; de Groote 1976: 207.
87 Van Niekerk 1998: 1:203.
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in case of disputed claims. Whether merchants complied with these rules 
is doubtful, however, for none of the remaining sources refers to such 
a substantial role for the bureau. There is some evidence that the new 
insurance officer and his clerks assisted in the calculation of averages in 
case of partial loss of cargo, but otherwise the city of Antwerp would seem 
to have retained its judicature in insurance matters.88 When most foreign 
nations had left Antwerp in the late 1570s, the city’s aldermen probably 
took on the majority of insurance disputes—for as long as it lasted, because 
in the 1590s the market for marine insurance moved to Amsterdam.

In sum, in the sixteenth century the city of Antwerp managed to de-
velop a legal system capable of adjudicating the full range of commercial 
and financial conflicts because the town magistrate adopted foreign rules, 
because it reconsidered the duties of its various courts, and because it ac-
cepted arbitration to settle conflicts quickly and equitably. As a result of 
these attempts to accommodate its merchant community at large, the for-
eigners who traded in Antwerp needed their consuls ever less to resolve 
commercial disputes.

Conflict Resolution in Amsterdam

The shift of commercial primacy from Antwerp to Amsterdam set the 
magistrates of the Dutch port a similar legal challenge, but their response 
differed. Until 1578 Amsterdam’s prime occupation had been the ex-
change of bulk goods with the Baltic area, but now it quickly became an 
all-round market with numerous Dutch, Flemish, and German merchants 
and traders from England, Portugal, and even Italy and France. The grow-
ing scale and scope of the market increased the variety and complexity 
of commercial and financial transactions between these merchants, and 
yet in spite of their different legal backgrounds, the city refused to create 
consular jurisdictions to support the enforcement of contracts between 
the foreigners. In the 1580s talks between Amsterdam’s magistrate and 
representatives of the German and English nations of Antwerp about the 
removal of their formal seat to the Dutch port came to nothing. The 
Portuguese merchants did receive several safe-conducts from the States 
General but Amsterdam did not oblige with legal privileges.

The city did allow the establishment of separate churches, which cre-
ated some opportunity for internal disciplining by religious leaders. The 
consistory of the English reformed church, for instance, corrected mer-
chants whose behavior threatened a stable social order.89 Especially in 

88 Van Niekerk 1998: 1:204–7.
89 Carter 1964: 174–77.
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the first years after the church’s establishment in 1607 they dealt with 
failed payments and deliveries, conflicts between employers and employ-
ees, and bankruptcies. On rare occasions the elders even acted as arbi-
ters in business disputes. The elders of the Dutch Reformed Church in 
Amsterdam—many of whom were Dutch and Flemish merchants—also 
played an active role in the resolution of commercial conflicts. Between 
1578 and 1650 the elders of this church dealt with 247 insolvencies, 
many involving merchants.90 The imposta board of the Portuguese com-
munity, established in 1622, had a slightly different function as it mainly 
prescribed behavior, warning against conflicts between brokers and by-
looper, and issuing bans on gambling, trade in illegal coinage, and the 
carrying of arms near synagogues.91

But religious leaders never offered an alternative for formal litigation. 
Rather, they supplemented the private efforts of merchants to settle mat-
ters amicably. One obvious reason for their limited contribution was the 
sheer number of denominations in Amsterdam. By 1650 the city boasted 
about a dozen church communities, most of which counted merchants 
among their members.92 This is why, for instance, the Portuguese imposta 
board, which was a collaboration between three Jewish congregations, 
could only issue warnings. Second, not all traders were active members 
of these churches. They may have been devout Christians but professed 
their faith in private. Among Flemish, German, English, and Portuguese 
Jews there remained many unaffiliated believers. Finally, the punishment 
of religious leaders was symbolic, and often temporary at that. When two 
Antwerp grocers had attempted to monopolize the supply of certain food-
stuffs in 1590 they were merely reprimanded by their pastor and a church-
warden. The next year one of the merchants was already reelected deacon.93 
In the case of insolvency the English and Dutch Reformed Churches in 
Amsterdam followed an enactment of the reformed Synod of Dordrecht 
(1618), which excluded only fraudulent bankrupts from communion.94 
Involuntary bankrupts could continue to join the communion, provided 
they had reached an agreement with their creditors. The completion of 
the actual bankruptcy proceedings was always left to the creditors or the 
bench of aldermen.95

90 Roodenburg 1990: 377–81; Gelderblom 2002: 29; Estié 1987: 64–65.
91 Swetschinski 2000: 184, 218.
92 Gelderblom 1999: 248–54; Carter 1964; Dijkman 2002; Swetschinski 2000: 175–

76.
93 ACA inv. 376 no. 1, fol. 315 (05-02-1587); ACA inv. 376 no. 2, fol. 26b (15-02-1590), 

fol. 55b (07-02-1591).
94 Carter 1964: 170, 174–75.
95 Roodenburg 1990: 377–81.
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The dominant role of Amsterdam’s magistrates in the resolution of 
commercial conflicts dated back to the fifteenth century. In 1413 the town 
magistrate ruled that conflicts between guests had to be resolved expedi-
tiously by the Gerechte or aldermen’s bench. In practice this meant that 
foreign merchants, when they sojourned in the city, could go to court 
twice a week.96 Particularly important for the German merchants who 
frequented the city in the fifteenth century was Amsterdam’s choice to 
apply the sea laws of Visby to maritime conflicts. This was the legal code 
used by the Hanseatic merchants themselves, and hence it obviated the 
need for a separate jurisdiction, or the referral of cases to the nation in 
Bruges under which the Germans in Amsterdam formally resorted (see 
the more detailed explanation of the Visby rules in the “Laws of Mer-
chants” section below).97

Because the records of Amsterdam’s local court are lost, it is impos-
sible to determine exactly how intense the local judges’ involvement with 
conflict resolution between foreign merchants was, but the few surviv-
ing prescriptive texts suggest that Amsterdam’s Gerechte could adjudi-
cate the full range of commercial and maritime conflicts between foreign 
merchants. If, for instance, a stranger’s property was sequestered by a 
fellow town resident or countryman, the court would take on the issue, 
but if either of the two parties objected, the case was referred to their 
“daily judges.”98 Incidental references to actual disputes between local 
and foreign merchants in the second half of the fifteenth century con-
firm the court’s adjudication of cases concerning payments, disputed ar-
rests, freight charges, the ownership of merchandise, and the dissolution 
of partnerships.99 Only in exceptional circumstances did the aldermen 
refuse to intervene in commercial matters. For instance, in April 1482, 
Amsterdam’s aldermen’s bench decided it would no longer rule in cases 
against Simon Modder, who on a daily basis threatened to hurt and ac-
tually did hurt creditors asking for payment. Modder himself would be 
fined or imprisoned if he misbehaved again.100 In this case, however, with-
holding legal support confirms rather than denies the importance of the 
court’s intervention in business disputes.

The immigration of large numbers of Flemish, Portuguese, English, 
and German merchants between 1580 and 1650 did not change the legal 
primacy of the local court. The local judges ruled in all conflicts, ranging 
from problems with shipmasters and employees to conflicts regarding the 

96 Breen 1902: 10; Wachter 1639: 116–18; Verkerk 2004: 182–92.
97 Breen 1902: 11–12; Goudsmit 1882: 97–106; Van den Auweele 1977: 20.
98 Wachter 1639: 90–92; Rooseboom 1656: 73–81.
99 Poelman 1917: 2:683, 886–87, 889, 1000, 1024–25, 1048, 1061, 1064, 1072–73.
100 Breen 1902: 178–79.
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quality of goods delivered, and from unpaid debts to outright insolven-
cies.101 All these proceedings were in Dutch, but foreigners could bring 
translators or rely on solicitors to defend their interests.102 In conflicts 
with fellow countrymen, foreign merchants could ask Amsterdam’s alder-
men to apply the laws under which the disputed contracts were originally 
signed, and whenever the local judges felt merchants could settle conflicts 
between themselves they referred cases back to arbiters.103

A more serious problem was the local court outgrowing its strength. 
This was true not only in a practical sense for the very cramped premises 
of Amsterdam’s city hall, but also with regard to the ever-increasing ad-
ministrative burden created by the multiplication of lawsuits of all kinds. 
The city had no difficulty covering the legal costs with urban taxes and 
fees paid to those who appeared before the court, but the aldermen’s 
bench threatened to become overburdened by the increased workload 
created by the immigration of more than one thousand merchants after 
1585. The solution was found in the creation of subsidiary courts: the 
second institutional change, following the absence of consular courts, 
that set Amsterdam apart from Bruges and, to a lesser extent, Antwerp.104 
Between 1578 and 1650 Amsterdam set up a string of subsidiary courts 
led by commissioners with specialist knowledge. Directly or indirectly 
involved in the city’s trade were the Orphan Chamber (1578) and the In- 
surance Chamber (1598), the commissioners of Minor Affairs (Kleine 
Zaken) (1611), the Chamber of Insolvent Estates (1627), and finally the 
commissioners of Maritime Affairs (1641).105 Not all these subsidiary 

101 SR 19; 52; 83; 114; 115; 122; 183; 200; 221; 222; 223; 224; 226; 227; 231; 248; 
251; 253; 344; 345; 451; 458; 459; 545; 548; 551; 569; 601; 643; 702; 717; 718; 720; 723; 
724; 725; 726; 727; 728; 745; 752; 782; 793; 876; 923; 1031; 1032; 1038; 1041; 1042; 
1042; 1045; 1049; 1067; 1068; 1071; 1072; 1081; 1088; 1115; 1196; 1216; 1244; 1250; 
1255; 1365; 1366; 1368; 1382; 1395; 1517; 1562; 1592; 1600; 1611; 1613; 1620; 1674; 
1688; 1771; 1792; 1834; 1850; 1894; 1954; 1957; 1962; 1971; 1997; 1999; 2016; 2023; 
2038; 2089; 2126; 2141; 2145; 2210; 2252; 2273; 2281; 2313; 2319; 2428; 2467; 2474; 
2512; 2518; 2539; 2560; 2582; 2608; 2609; 2614; 2625; 2640; 2654; 2711; 2734; 2747; 
2754; 2967; 3009; 3028; 3028; 3122; 3122; 3148; 3149; 3181; 3209; 3210; 3217; 3234; 
3248; 3273; 3378; 3379; 3380; 3386; 3412; 3417; 3436; 3486; 3527; 3538; 3551; 3552; 
3605; 3633.

102 Rooseboom 1656: 63–64.
103 Consultatien 1657: 2:400. One exception was when foreign contracts implied actions 

to be taken in the United Provinces, in which case Dutch law was applied: van Niekerk 
1998: 1:237.

104 A Chamber of Insolvent Estates was created in Bruges in the 1520s. From 1477 the 
local court of Bruges occasionally ruled in shipping disputes. In 1500 the aldermen of  
Bruges began to serve as justices of the maritime court of Damme, and in 1566 its jurisdic-
tion was transferred to the Bruges Schepenbank. Gilliodts-Van Severen 1883–85: 2:100–
104, 315, 395.

105 Rooseboom 1656: 18–22; Oldewelt 1962: passim.
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courts were equally important. Commissarissen van Kleine zaken ruled 
only in minor commercial disputes, while merchants often excluded the 
involvement of the Orphan Chamber in their wills in order to protect 
their business interests.106 The other courts did provide very valuable ser-
vices, however.107

Amsterdam’s capacity to adapt its legal institutions to the growth of 
international trade during its Golden Age can be demonstrated to good 
effect with its bankruptcy proceedings. Insolvencies in Amsterdam were 
dealt with according to the principles laid down in Antwerp’s customs in 
1582.108 Notarial deeds from Portuguese merchants show insolvent mer-
chants after 1600 handing over control over their assets to a collective 
of creditors.109 The latter reviewed the estate’s assets and liabilities and 
determined what percentage of debts outstanding could be restituted. It 
is difficult to judge the efficiency of this procedure. The surviving evi-
dence on creditors’ agreements typically relates to disputes that arose 
when some creditors claimed preference over others. In 1624, for exam-
ple, the local court ruled in favor of Portuguese merchants who claimed 
700 pounds from two merchants for a bill of exchange written only days 
before their insolvency became public knowledge. They claimed the mer-
chants had known about their financial difficulties, which would give the 
Portuguese debt preference over all others.110

Determining the date of the insolvency was important to sort out 
claims of creditors. In principle, in both Antwerp and Amsterdam, a 
merchant was considered insolvent when he no longer appeared at the 
Exchange. The debtor himself, and sometimes even some of the credi-
tors, would know about the financial difficulties before that, however. 
This could lead to disagreement about what to do with payments made 
or debts incurred after the insolvency had become apparent. The surviv-
ing Portuguese cases suggest the creditors, and sometimes the arbiters, 
judges, or even church officials, relied on the accounts of the insolvent 
merchants to determine the exact date of insolvency. It may have been 
the precision required for this inspection that led Amsterdam’s magis-
trate to create the Chamber of Insolvent Estates in 1627. The town or-
dinance promulgated in 1643 to regulate its work determined that the 
commissioners of the chamber supervised the inspection of the debtor’s 
accounts, formally declared insolvency, established which claims creditors 

106 Oudkerk 1938: 25, 28.
107 Lichtenauer 1956: 141–43; Schreiner et al. 1991: 34; van Niekerk 1998: 1:208–14; 

Schöffer 1956: 76; Go 2009: 95–117.
108 De Ruysscher 2008: 309–13; De Ruysscher 2009a: 473–74.
109 SR 226, 227; 368, 369; 466; 715; 1133; 1365, 1368; 1592, 2141; 3148, 3149; 2539, 

2608–9, 3028, 3122, 3378–80.
110 SR 3148, 3149.
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had, supervised the liquidation of the estate, and made the payments to 
creditors.111

The combination of a local court taking on general conflicts and a string 
of specialized courts for bankruptcies, insurances, exchange, and mari-
time law left very little for merchants to desire. Even so, in the second half 
of the seventeenth century, some merchants began to contemplate the 
creation of a separate court for all commercial conflicts, very much like 
the commercial tribunals in Spain, Italy, and France. A proposition to this 
end was made by former bookkeeper Johannes Phoonsen in his Wissel-
Styl tot Amsterdam. Phoonsen proposed turning the local Exchange Bank 
into a bank van judicature. Conflicts between merchants that did not fall 
under the jurisdiction of the Chambers of Insurance and Maritime Affairs 
would initially be brought before the commissioners of the Wisselbank. 
Their jurisdiction would comprise “all differences concerning matters of 
exchange trade, sales or purchases, deliveries and payment; and contracts 
of trade, and their observance; liquidation and adjustments of accounts, 
as well as provisions, salaries, and pay of Commissioners, Factors, Book-
keepers and Servants &c. and generally all disputes and matters that arise 
in, or follow from trade.”112 Although a merchant tribunal was never cre-
ated in Amsterdam, the very proposition shows the constant concern for 
the alignment of legal institutions with business practice.

The Central Courts

The legal autonomy of commercial cities allowed them to do what Doug
lass North and others generally attribute to the increasingly powerful 
central governments of early modern states: the adaptation of institu-
tional arrangements to the needs of merchants. Bruges, Antwerp, and 
Amsterdam were so good at adapting their legal systems to the chang-
ing needs of foreign traders that the creation of central courts, first by 
the Burgundian and Habsburg rulers and then by the United Provinces, 
seems to have played no role whatsoever in the governance of interna-
tional trade in these cities. The central government obviously had to  
approve the creation of foreign jurisdictions in Bruges and Antwerp, and 
sometimes it spurred the town magistrates to change specific procedures, 
but the local authorities generally needed little prodding, and merchants 
seemed satisfied with the legal options available to them locally. But was 
that really the case, or did foreign merchants value wider choices of legal 
options, and perhaps even the combined use of local and central institu-
tions to discipline dishonest trading partners?

111 De Ruysscher 2009a: 475.
112 Phoonsen 1676.
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From the fifteenth century onward the central government allowed 
foreign merchants to appear initially before the provincial and central 
courts and to appeal the verdicts of local judges there. The vast majority 
of cases brought before higher courts in Flanders, Brabant, and Holland 
consisted of disputes between ordinary citizens, public officials, villages, 
towns, and provincial authorities.113 Nevertheless it was the privilege 
of a select group of people—nobles, ducal officials, widows, orphans, 
and foreign merchants—that their cases were heard initially by judges of 
the higher courts.114 Thus in 1409 John the Fearless ruled that disputes 
between nonresident foreigners could be brought before the Council of 
Flanders in Ghent. In the mid-fifteenth century Philip the Good allowed 
foreigners to take their disputes to the Grand Conseil in Malines.115 In 
the sixteenth century foreign traders in Antwerp could turn to the Grand 
Conseil initially, and after 1581 the Hoge Raad van Holland en Zeeland 
(Supreme Court) offered a similar privilege to merchants in Amsterdam.

Town magistrates may have balked at this infringement on their au-
tonomy, but the impact on the resolution of commercial conflicts was in 
fact very limited. An exhaustive analysis of lawsuits before the Hof van 
Holland between 1457 and 1467 reveals only about ten trade-related 
cases per year, with an even smaller number of foreign traders among the 
litigants.116 The same applied to litigation before the Grand Conseil in 
Malines. For the years between 1460 and 1580 Robert van Answaarden 
has documented sixty-one cases that involved Portuguese claimants, de-
fendants, and occasionally also lawyers and witnesses—but only twenty-
three of these were related to Portuguese long-distance trade.117 It would 
seem that this kind of litigation simply cost too much time and money for 
merchants who wanted to settle disputes quickly.118

We can extend van Answaarden’s analysis to the foreign merchant 
community at large using the published sentences of the Grand Conseil in 

113 Blockmans and Prevenier 1999: 47.
114 The provincial and central courts heard cases in the first instance for a select group 

of people, including nobles, ducal officials, widows, orphans, and foreign merchants: de 
Schepper and Cauchies 1993: 162–64; Damen 2003: 6.

115 Van Answaarden 1990: 11; van Answaarden 1991: 82.
116 A total of 255 civil lawsuits made up only 22 percent of all cases brought before the 

court between 1457 and 1467. Fewer than half of these cases (122) concerned the law of con- 
tracts (either credit transactions or sales of goods), while another 30 cases were concerned 
with the transfer of real estate (Le Bailly 2001: 287–90). Among the 535 plaintiffs whose 
profession was recorded by the court, there were only 27 “traders, fishermen, and shipmas-
ters,” while among the 1,002 defendants, their number did not exceed 35. Foreigners num-
bered only 51 among the 3,057 persons who appeared before the court in this decade. Most 
foreigners who did appear before the court were pawnbrokers. Le Bailly 2001: 259–63, 266.

117 Van Answaarden 1991: passim.
118 Godding 1987: 125–26, 129; Le Bailly 2001: 182–89; Strieder 1962: 142, 153, 177, 

184–85, 271, 281, 284, 295, 316, 324.
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the years between 1470 and 1550. This data set yields 221 trade-related 
lawsuits in which either claimants or defendants can be identified as 
foreign merchants.119 The claimants and defendants whose origin was 
explicitly mentioned in the sentences (two-thirds of their total number) 
came from a variety of countries, including the Italian city-states (76), 
Castile and Biscay (49), the British Isles (47), and different parts of Ger-
many (44), France (30), and Portugal (10). The sentences, summarized 
in Figure 5.3, reveal that merchants initially turned to the court only to 
settle prize cases—a subject to which we will return in the next chapter. 
After 1490 the majority of lawsuits concerned the enforcement of con-
tracts, including failures to pay or deliver goods, the sales of collaterals 
on unpaid loans, and the imprisonment of debtors. A few cases involved 
matters of shipping and insurance. The Great Council also settled miscel-
laneous conflicts including disputes between foreign nations and failures 
to execute amicable settlements. Finally, it is important to note that not 
all 221 lawsuits implied great differences of opinion. In 38 cases the su-
preme judges merely formalized private agreements in noncontentious 
verdicts.

Measured by the number and nature of cases brought before the Grand 
Conseil, it is clear that the higher judges did not settle everyday disputes 

119 The number of “foreign” cases identified in the sentences published by De Smidt et al. 
(1966–79) probably underestimates the total number of cases involving foreign merchants, 
as it contains only ten of the fifteen commercial disputes involving Portuguese merchants that 
appear in van Answaarden’s exhaustive survey in the same period (van Answaarden 1991).
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volving foreign merchants, ordered by type of conflict (1470–1550)

Source: de Smidt 1966–79: passim.
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between merchants. For merchants the principal function of the supreme 
court was to evaluate earlier verdicts by local or provincial courts. Al-
ready in the fourteenth century Louis de Male allowed his Flemish sub-
jects to contest the judgment of local magistrates before the Council of 
Flanders. In the mid-fifteenth century Philip the Good gave all inhabit-
ants of Flanders, Brabant, and Holland the right to lodge an appeal with 
their respective provincial courts against the verdict of local justices.120 
He also created the opportunity to appeal to the Grand Conseil de Ma-
lines against the verdicts of the provincial courts of Flanders and Hol-
land.121 To appreciate the importance of this measure, we can compare 
the total number of lawsuits before the Grand Conseil with the size of the 
resident foreign merchant community in the Low Countries and estimate 
the probability that a foreign merchant would appear before the Grand 
Conseil in any one year.122 At 0.34 percent, these odds were very low, 
strongly suggesting that merchants settled the vast majority of their dis-
putes elsewhere.

The limited involvement of the Great Council in the resolution of 
conflicts between merchants was a direct result of the amount of time 
it took the court to reach its decisions. When opportunities for appeal 
were first created in the mid-fifteenth century, merchants did not hesitate 
to use them to delay proceedings and postpone possible sanctions. To 
secure expeditious justice, the Burgundian dukes quickly decided to limit  
the possibilities for appeal to decisions of local courts.123 In 1459 they 
stipulated that appeals would be allowed only in case of considerable 
damages. Besides, indemnities awarded in the first instance were to  
be paid awaiting final judgment. The beneficiaries could dispose of the 
money thus transferred, provided they gave sufficient surety. Also, surety 
was to be given for the expected costs of the appeal. Noncompliance with 
these rules resulted in a penalty of 30 guilders.124 An explicit concern for 
a quick resolution of commercial conflicts is evident from Maximilian’s 
decision in 1488 that no appeal to central courts would be possible on 

120 Le Bailly 2001: 10.
121 Gilliodt van Severen 1883–85: 2:266; van Niekerk 1998: 197–98; Le Bailly 2001: 

94, 203–8. Officially, the Parlement of Paris remained the supreme court in Flanders until 
1521, but it never played a substantial role in commercial litigation in the fifteenth century: 
de Schepper and Cauchies 1993: 131–32; Gilliodts-Van Severen 1883–85: 2:340–41; Block-
mans 1992b: 213–16. Verdicts of the Court of Brabant could not be appealed to the Grand 
Conseil: Puttevils 2012: 316–19.

122 To calculate the probability we have assumed linear growth of the number of foreign 
merchants from 400 in Bruges in 1450 to 1,100 in Antwerp in 1550. Based on this interpo-
lation, the average number of merchants present in any one year between 1470 and 1550 
is 820.

123 Gilliodts-Van Severen 1883–85: 2:35–39.
124 Gilliodts-Van Severen 1883–85: 2:35–39, 55–58 (1464), 215–17 (1511).
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judgments passed by the Antwerp court in conflicts arising from trade at 
Brabant fairs.125

The Grand Conseil may not be the best place to look for a direct 
involvement of the central authorities in the resolution of commercial 
conflicts, however. Provincial courts were first in line when merchants 
appealed to local verdicts. We can analyze the role of the Court of Hol-
land in the settlement of commercial disputes through a representative 
sample of 212 Flemish traders working in Amsterdam between 1580 and 
1630—one quarter of the total Flemish merchant community in this pe-
riod.126 Comparing this sample with the names mentioned in the extant 
sentences of the Court of Holland in the years between 1580 and 1632 
shows 81 merchants from the southern provinces appearing as claimant 
and/or defendant before the court. Almost half of this group (36) was in-
volved only in cases that were not directly related to long-distance trade, 
most notably contested wills, care for orphans, and the sale of real estate. 
As for commercial disputes, a total of 45 out of 212 Flemish merchants 
were involved in at least one case brought before the Court of Holland 
between 1580 and 1632. The total number of these commercial cases was 
twice as high (96) because several merchants appeared more than once.127

Two merchants from the sample were involved in a very high number 
of cases: Louis del Becque in thirteen cases and Isaac Lemaire in eighteen. 
The latter’s appearance in ten cases involving the trade in VOC shares 
comes as no surprise, considering that Lemaire was the leader of the 
world’s first and ultimately unsuccessful bear syndicate operating in Am-
sterdam in 1609 and 1610.128 Indeed stock trading and conflicts regard-
ing payment and delivery were the most common grounds for litigation, 
with seventeen cases for each category. Most of the other cases brought 
before the Court of Holland involved insurance policies (eight), freight 
contracts (six), insolvencies (six), and miscellaneous financial contracts 
(thirteen). Disagreements about company contracts (four) and labor con-
flicts (three) were very few and far between.

A simple measure to evaluate the involvement of the Court of Holland 
in the settlement of disputes is to translate the number of cases in the 

125 Antwerp Customs (1609), title 4.
126 The sample was compiled by selecting all merchants whose surname ended with 

B, M, or P from the database “Merchants from the Southern Netherlands and the rise 
of the Amsterdam staple market (1578–1630)”; available on line: Persistent Identifier 
urn:nbn:nl:ui:13-p78-n3t.

127 In 14 of these 96 cases the records do not indicate the actual issue at stake. However, 
given that both claimant and defendant in these cases were merchants, we have added them 
to the category commercial conflicts. If excluded, the number of cases would drop to 82, 
and the number of merchants to 36 (or 17 percent of the total).

128 Petram 2011: 62–65, with references to the older literature.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:21:24 UTC
All use subject to http://about.jstor.org/terms



Conflict Resolution  •  131

sample to the entire Flemish merchant community. Doing this yields an 
estimated 385 cases brought before the court between 1580 and 1632—
fewer than eight per year. A different and perhaps more accurate measure 
is the probability that an individual Flemish merchant appeared before 
the Court of Holland in any year between 1580 and 1632. This prob-
ability can be calculated by dividing the number of different merchants 
mentioned in cases starting in a particular year by the total size of the 
sample. The result, presented in Figure 5.4, reveals the odds of a Flem-
ish merchant having a case adjudicated before the Court of Holland in a 
particular year were below 1 percent before 1607, rising to slightly over 
2 percent around 1620, and then dropping again to less than 1 percent in 
1627.129 Compared to the Grand Conseil before 1550, merchants made 
more use of the provincial court of Holland but still their court appear-
ances were infrequent.130

129 Even if the calculated probability does not distinguish between one or more appear-
ances of a single merchant before the court in any one year, the underlying sample includes 
only two merchants (Lemaire and Del Becque) being engaged in more than one new case 
in one particular year.

130 The odds for other merchants in Amsterdam were similar. A comparison of the names 
of all English merchants known to have worked in Amsterdam before 1630 (Dijkman 
2002) with the extant sentences reveals only four cases before the Court of Holland. As-
suming an average size of the English community of twenty merchants between 1600 and 
1630, the probability of any one member appearing before the court in any one year was 
0.67 percent.
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Figure 5.4. The probability that an individual Flemish merchant appeared 
before the Court of Holland to settle a commercial dispute in any year between 
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The court cases demonstrate a twofold contribution of the Hof van 
Holland to the resolution of commercial conflicts. The spate of cases on 
VOC share transactions after 1607 suggests the court played an active 
role in determining the rules of the game of stock trading in the aftermath 
of Isaac Lemaire’s speculation.131 In addition to this, the court took on  
appeals on decisions of Admiralty courts, local courts, and their sub-
sidiaries.132 Merchants’ appetite for going through an appeal procedure 
was limited, however, presumably because many years elapsed between 
an initial appeal and the final verdict. The fifty-odd cases for which we 
know the year of submission and the year of sentencing show an average 
duration of five and a half years.

Given the speed with which the Hof van Holland sentenced, it comes 
as no surprise that the number of commercial conflicts involving Amster-
dam merchants brought before the Hoge Raad van Holland en Zeeland 
(Supreme Court) was smaller still. A survey of 1,094 cases brought before 
the Hoge Raad between 1582 and 1586 reveals only one nonresident 
merchant (an Antwerp citizen) bringing a case before the court initially—
and this case was repealed before passing any verdict.133 In later years 
the number of merchants appearing before the Supreme Court to settle a 
commercial dispute remained very small. This is apparent from the notarial 
deeds signed by Portuguese merchants in Amsterdam in the first decades 
of the seventeenth century. They reveal only five appeals of sentences from 
lower courts, one of which was actually repealed before a verdict was 
reached, in thirty years.134 References to thirty-eight cases brought be-
fore the Court of Holland suggest this provincial court was slightly more 
important for the Portuguese merchants, but only in cases that divided 
parties to the extent that proceedings could last for years.135

131 For a detailed analysis of the court cases dealing with the share in VOC trade, see 
Petram 2011: 21–22, 46–47, 72–73, 92–116.

132 Out of 96 cases, 68 are explicitly referred to in the sentences as appeals to decisions 
by other courts. In 19 of these cases previous proceedings were referred: 13 times a local 
court, mostly that of Amsterdam, 3 times arbiters, once the Insurance Chamber, once the 
Court of Flushing, and once a referral back from the Supreme Court.

133 Verhas 1997: case no. 509. Admittedly, most merchants moved from Antwerp to Am-
sterdam after 1585, but even at this early date the Flemish community counted already 
more than 120 traders: Gelderblom 2000: 189.

134 SR 8, 14, 85, 184; SR 3551, 3552, 3605; SR 2539, 2608–9, 3028, 3122, 3378–80; SR 
114, 115, 122. The case withdrawn: SR 3243, 3350.

135 In addition to these thirty-eight, cases the notarial deeds contain nineteen powers of 
attorney to solicitors or attorneys “at the Court of Holland and the High Court of Hol-
land.” Other, more extensively documented legal proceedings suggest these powers of attor-
ney were intended, first of all, to bring cases before the Court of Holland, not the Supreme 
Court. In addition to this, it must be stressed that these powers of attorney could have been 
precautionary measures that were not followed by actual proceedings. Furthermore, due to 

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:21:24 UTC
All use subject to http://about.jstor.org/terms



Conflict Resolution  •  133

Judged by the number of cases heard, the central courts’ influence on 
everyday commercial dealings remained extremely limited. The provin-
cial courts of Flanders, Brabant, and Holland and the Supreme Courts 
of Malines and The Hague could adjudicate cases between foreign mer-
chants initially, but they were of little use for run-of-the-mill commercial 
disputes because their proceedings took far too long. The central courts’ 
hearing of appeals against verdicts of local judges could have had a more 
profound influence on merchants’ dealings, but only if they concerned new 
types of contracts, like Amsterdam’s derivatives trade that emerged after 
the establishment of the VOC in 1602. In such cases the Hoge Raad may 
have played a role similar to that of supreme courts in common law 
countries today, but properly rating their contribution to the substance 
of commercial law requires a closer look at the way in which mercantile 
usage and local customs in general evolved between the thirteenth and 
seventeenth centuries.

The Laws of Merchants

Foreign merchants in Bruges and Antwerp valued their consular courts 
because of the speedy resolution of conflicts according to their own con-
tracting rules. Their preference faded, however, as the town magistrates 
transformed their legal system, initially designed to support local market 
exchange, into a court system dealing with business conflicts of all kinds, 
irrespective of the litigants’ legal origin. This was a major achievement, 
not because it was an expensive operation, but because it required sub-
stantial choices about the legal rules to apply to commercial disputes at 
hand. Every group of foreigners had its own contracting rules, and the 
same was obviously true for the local business community. How did they 
solve this legal divergence? Did the commercial legal system gradually 
converge toward an international standard? Did urban magistrates initi-
ate the introduction of new rules? Or was this the one domain in which 
the central government played a key role?

Between 1475 and 1480 the leaders of the German Kontor in Bruges 
drafted a register with the rules and regulations that would apply to 
Hanseatic merchants and sailors in cases of business conflicts or damage 
to their property.136 This Flandrischen Copiar included the fourteenth-
century privileges of the Flemish counts, the maritime law of Damme 
(which was the Flemish edition of the Rôles d’Oléron), and a collection of 

the general wording of the powers of attorney, it is possible that several of these powers of 
attorney relate to one and the same business conflict.

136 The following is based on Jahnke and Graßmann 2003; see also Henn 2008.
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rules and regulations regarding shipping matters, as promulgated by the 
Hanseatic League in the course of the fifteenth century. A first remark-
able element is the strong emphasis on shipping issues. The Flandrischen 
Copiar specified, among other things, how to deal with such mishaps as 
lost cargo, undisciplined crew members, and piracy and privateering, and 
it spelled out the related liability issues with regard to bottomry loans, 
the joint ownership of vessels, and the liability of shipmasters, shipown-
ers, and freighters toward each other. This emphasis on maritime issues 
in the Flandrischen Copiar confirms the earlier documented concern of 
the aldermen of the Kontor with issues of violence and opportunism in 
shipping operations between Flanders and Germany.137

For our present purpose it is the pragmatic mixture of shipping rules 
from different legal traditions that matters, however. The inclusion in the 
register of the maritime law of Damme is a clear indication of the Ger-
man willingness to use the Flemish edition of the Rôles d’Oléron in case 
of disputes. At the same time, the fact that the Alterleute set additional 
rules, specific to the Kontor in Bruges, shows that this maritime law was 
no sacrosanct code but a legal tool that was adapted to local circum-
stances if necessary.138 The way the Flandrischen Copiar was compiled—
with disjoint bits and pieces of legislation—also shows that the German 
aldermen at the time had no intention of consolidating a finite set of 
contracting rules for financial and commercial transactions. Rather they 
made an effort to supplement whatever customary rules were regularly 
applied by German merchants with specific regulations of potentially 
contentious issues.

The obvious explanation for the lack of universal contracting rules in 
medieval and early modern Europe is the Continent’s legal and political 
fragmentation. This certainly applied to Flanders, Brabant, and Holland, 
where towns could develop their own local customs independent of the 
central rulers.139 For instance, Bruges retained its legal autonomy vis-à-
vis the Count of Flanders until at least the fourteenth century: stadsrecht 
trumped landrecht.140 In the fifteenth century the Burgundian dukes were 
able to set country-wide rules for the herring fisheries, linen production, 

137 See chapter 6.
138 The bylaws of the German Hanse in London, Bergen, and Novgorod did not consti-

tute a uniform legal code, either. Rather, they specified the proceedings to be followed by the 
merchant community and its leaders in case of disputes between members. Although this 
allowed for the resolution of conflicts between traders from different cities, the bylaws did 
not stipulate contracting rules. Besides, each of the four major branches of the Hanse had 
its own procedures. Dollinger 1964: 125–32, 489–90.

139 See, for Amsterdam, Smit 1914: 22; Carasso-Kok and Verkerk 2004: 206.
140 De Schepper and Cauchies 1993: 142; Godding and de Smidt 1980: 179; Gilliodts-

Van Severen 1883–85: 251, 436.
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and mint production, but these hardly amounted to an international 
commercial code, not even to a country-wide code.141 More important—
but of a much later date—was the supplementing of the maritime law of 
Visby with two placards issued by Charles V and Philip II, in 1551 and 
1570, respectively. These new ordinances regulated marine insurance, as 
well as the armament, rigging, freighting, and maintenance of ships by all 
merchants, regardless of their nationality.142

By then urban authorities had already gone a long way toward the 
creation of a more comprehensive set of rules for contracting between 
merchants. Around 1300 towns in Flanders and Brabant began to record 
their customary law.143 In 1413 the Amsterdam magistrate laid down pre-
vailing customs and town ordinances in what is now the city’s oldest 
keurboek (book of regulations).144 Their continuous efforts to align local 
customs to business practice are most apparent from the frequent use of 
turben produced by local and foreign merchants, but also notaries, bro-
kers, and attorneys.145 The turbe differed from ordinary testimonies by 
witnesses in that it had legal force. It was common practice for local and 
foreign merchants in Antwerp and Amsterdam to deliver such testimo-
nies on a variety of financial and commercial matters. From the fifteenth 
century both cities accommodated this legislation from below through 
the recording of the turben in official registers.146

Although legal records from Bruges in the mid-fifteenth century show 
foreign merchants referring to the city’s local customs to support their 
claims, it was only in Antwerp that local customs seem to have gained 
universal acceptance by local and foreign residents.147 Following an ordi-
nance of Charles V, the Antwerp magistrate edited the maniere van pro-
cederen in 1532 and a full set of local customs in 1545. This first edition 
was revised and extended in 1570, 1582, and 1609. The foreword of the 
Costumen of 1582 is very clear about the rationale behind publication. 

141 Godding and de Smidt 1980: 179, 181; de Schepper and Cauchies 1993: 144–48; 
Breen 1902: 420–21.

142 De Schepper and Cauchies 1993: 147; Wachter 1639: 90–92; Asaert 1976a.
143 De Schepper and Cauchies 1993: 145–47.
144 Breen 1902: vi–vii; Oldewelt 1967; Godding and de Smidt 1980: 181.
145 In Antwerp, in 1571, the consul of the Genoese nation, together with other mer-

chants, confirmed the terms of payments used for bills of exchange (De Smedt 1940–41: 
23–24). In 1574 twelve Spanish merchants made a deposition concerning life insurances 
(Goris 1925: 287–88).

146 For Antwerp: De Ruysscher 2006: 435; De Ruysscher 2009c: 31–98; Puttevils 2012: 
219, 278–79. Amsterdam’s magistrate kept a compostboeck with turben from the fifteenth 
century onward, but this register has not survived (Oldewelt 1967). The text of some dec-
larations survives in seventeenth- and eighteenth-century collections of local customs, e.g., 
Noordkerk 1748: 2:502, 536.

147 Gilliodt van Severen 1901–2: 1:82.
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It was considered too time-consuming for merchants to mount a turbe 
every time the validity of a specific commercial practice had to be con-
firmed. The edition was meant to once and for all end

the great confusion and manifold frivolous trials, protestations, and 
unbearable costs which parties that have to produce turben have to 
make; and to prevent other such irregularities and inconveniences; and 
to provide the community of this city with a certain base or rule to 
regulate those who are guilty of breaking the said rules.148

The editor added that the customs would be distributed among all the 
town magistrates and the entire legal profession—a measure that would 
give these officials the necessary background to take on responsibilities 
as arbiters and judges. To be sure, the officially edited customs were never 
the only legal texts available to merchants in Antwerp. Besides the obvi-
ous Roman law tracts and the maritime law of Damme, various more 
popular books were in circulation that informed them about prevailing 
laws and customs.149

Some historians have claimed that foreign merchants in Antwerp had 
fewer rights than local citizens, which would of course have given them 
some reason to continue to apply their own rules in consular courts.150 
There is little evidence for this, however. Most rules that explicitly re-
ferred to foreign merchants were to their benefit. Besides, the foreign na-
tions were consulted when existing rules were adapted or amplified. For 
example, in 1558, before the implementation of an imperial ordinance 
on marine insurances, town officials consulted with the merchants from 
Portugal, Spain, Florence, Germany, Lucca, and the Low Countries.151 
Antwerp insurance law as such was largely based on Mediterranean cus-
toms.152 Finally, legislators curtailed only commercial practices that were 
believed to harm other merchants, the local food supply, or foreign pol-
icy. Well-known examples include malpractices in marine insurance and 
forward trading in grain—both in the 1550s.

Amsterdam worked in similar ways toward the creation of a uniform 
set of rules. Already in the fifteenth century the magistrate treated all 
merchants, regardless of their origin, as equal before the law.153 At the 
end of the sixteenth century, when the fall of Antwerp led Flemish, Por-

148 Rechten ende costuymen van Antwerpen (Cologne 1597).
149 Notably the Practijke criminele and Practijke Civile of Philips Wielant, a councilor 

with the Raad van Vlaanderen and the Grand Conseil of Malines, were often reprinted and 
even spread to Germany and Holland: Godding and de Smidt 1980: 177–78.

150 Van Houtte 1961: 276.
151 Génard 1882: 57–58.
152 Génard 1882: 54–56; de Groote 1976.
153 Breen 1902: 159–61, 222; Noordkerk 1748: 1:33–46; 2:495–502, 577.
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tuguese, English, and German merchants to settle in Amsterdam, the city 
made determined efforts to adjust its customary law to changing business 
practices. The town magistrate invited Flemish immigrants to testify to 
the rules followed in the Scheldt port, for instance in marine insurance 
and exchange operations.154 In several turben in Amsterdam’s compost-
boeck these merchants from the southern provinces figured prominently. 
Notarial deeds also attest to the consultation of Flemish traders about 
business practices in southern provinces.155 Indeed, the Antwerp Customs 
of 1582 were reprinted several times in Amsterdam, either separately or 
in combination with other legal texts.156

These combined editions, published by private editors from the late 
sixteenth century onward, also reveal other sources of Amsterdam’s com-
mercial customs. In addition to the most recent version of local customs, 
they included placards of the central authorities, the maritime law of 
Visby, ordinances of Charles V and Philip II, the customs of Antwerp, and 
prevailing procedural law.157 Collections of maritime and insurance law 
also existed, including the sea law of Visby, the ordinances of Charles V 
and Philip II, and various local customs from different parts of the Dutch 
Republic.158 Later in the century followed separate publication of turben 
by merchants concerning specific commercial practices.159 Finally there 
was a six-volume edition of legal advice by professional jurists working 
for the Court of Holland.160 These Hollandsche Consultatiën (1645–66) 
clearly demonstrate that lawyers of this higher court based their opinions 

154 Wachter 1639: 108; Oldewelt 1967; Asser 1987: 105–6, with references to the older 
literature.

155 See, for instance, ACA NA 1967/325 (August 14, 1609).
156 Rechten ende costumen van Antvverpen, published in Amsterdam in 1613 by Hen-

drick Barentsz; similar editions printed in Cologne and Hamburg may also have circulated 
in Amsterdam: Goris 1925: 34.

157 Among them are the following editions (with titles abbreviated): Handt-vesten ende 
privilegien van Amstelredam (Amsterdam: Barent Adriaensz, Utrecht: Herman van Borculo, 
1597 [1599]); Handt-vesten ende Privilegien van Amstelredam (Amsterdam: Jacob Pietersz 
Wachter, 1639); Receuil van verscheyde Keuren, en Costumen. Midtsgaders Maniere van 
Procederen binnen de stadt Amsterdam (Amsterdam: Gerrit Jansz, 1644; 2nd ed.: Amster-
dam: Jan Hendricks, 1656); Hand-vesten, privilegien, octroyen, costumen en willekeuren 
der Stad Amstelredam (Amsterdam: Otto Barentsz. Smient and Jodocus Smient, 1662 
[1663]). In addition there were more general texts that circulated in the merchant commu-
nity, the best known of which was ’t Boeck der Zee-rechten, first published in Amsterdam 
in 1648 (Lichtenauer 1956: 66–67).

158 Zee-rechten, inhoudende dat Oudste en Hoogste Water-recht, dat de Gemeene Koop
lieden en Schippers hebben gemaekt in Wisbuy, etc. (Amsterdam: Laurens Gunter, 1695).

159 Verzameling 1793–1804.
160 Given that the motivation of verdicts of the Hof van Holland and the Hoge Raad was 

never made public (Asser 1987: 110), the Consultatien (1657–66) is the principal source 
reflecting then prevailing legal opinions on commercial matters.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:21:24 UTC
All use subject to http://about.jstor.org/terms



138  •  Chapter 5

on a combination of Roman law, local and foreign customs, Habsburg 
ordinances, and Italian and Spanish mercantile law.161

To be sure, neither the reliance on different legal traditions nor the 
publication of compilations of contracting rules was typical for the Low 
Countries. After 1532 the mercantile court of Genoa applied contract-
ing rules from a variety of sources, including local customs, Roman law, 
and the maritime law of the Consulado del Mar.162 In Venice, in 1553, 
Benvenuto Stracca published De Mercature, a treatise that gave a survey 
of extant laws pertaining to long-distance trade, albeit without any in-
tention of consolidating a universal commercial code. The concept of a 
border-crossing lex mercatoria was a seventeenth-century idea, promoted 
by English merchants who struggled against the king’s attempts to obtain 
jurisdiction in commercial matters.163 The most prominent advocate was 
Gerard Malynes, who in 1622 published Consvetvdo, vel Lex Mercatoria 
(The Ancient Law Merchant). On closer inspection his book is not a com-
prehensive legal code, but rather a survey of local and foreign customs, 
not unlike the collections of commercial laws and customs that circulated 
in Italy and the Low Countries in the seventeenth century.164 In a similar 
vein, half a century later, the French Ordonnances sur le Commerce de 
Negotians & Marchands explicated the legal power of merchant books, 
the central role of arbitration in the resolution of conflicts, and the pri-
mary place of local courts in commercial litigation.165 It was surely no 
coincidence that the compiler of the Ordonnances, Jacques Savary, was 
the first of several French writers to publish lengthy books on commercial 
practices in the Dutch Republic, and Amsterdam in particular.166

The preceding discussion should have made it abundantly clear that 
legal developments in the Low Countries in the sixteenth and seventeenth 
centuries never amounted to the creation of a lex mercatoria—in either 
substance or procedure. There is, however, an unmistakable international 
dimension to them. In the seventeenth century the contracting rules ap-

161 See, for instance, the legal advice on the nature of partnerships: Consultatien 1657–
66; 2:233, 277, 462; 3:217–19; 4:513. On shipmasters: 3:584–85; 6:537. On insolvencies: 
1:328, 397–99, 413, 358; 2:74–75, 84, 238, 456, 529; 3:120, 536; 4:10ff., 184; 5:371, 600, 
752; 6:9, 11, 12, 583. The actual influence of this legal advice on commercial customs in 
Amsterdam would require a separate and perhaps impossible analysis since Amsterdam’s 
magistrate had the right to issue its own ordinances without reference to rules established 
by provincial or central courts: 3:238.

162 Doehaerd 1941:1:146–48.
163 Basile et al. 1998: 124.
164 Munro 2003: 555. Note also that it was not until 1748 that a complete edition of 

Amsterdam’s privileges, laws, and customs first appeared in print: Noordkerk 1748. See 
Oldewelt (1967) for a critical evaluation of this edition and its forerunners.

165 The Ordonnances were published two years later in Amsterdam: Phoonsen 1676: 250.
166 Jansen 1946.
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plied in the Low Countries were exported to other parts of Europe, just 
like Italian and Spanish rules found their way to Bruges and Antwerp 
in previous centuries. In other words, the century-long concentration of 
foreign merchants turned the Low Countries into a trait d’union among 
Mediterranean, Northern European, and Anglo-Saxon legal traditions. 
Cities like Antwerp and Amsterdam obviously had their share in legal 
improvements, but the principal contribution of the Low Countries to 
the development of European commercial law was the amalgamation 
and legal acceptance of a wide range of already-existing contracting 
practices.167

Conclusion

Merchants at issue with trading partners valued private solutions that 
strained business relationships as little as possible. To avoid legal pro-
ceedings, the foreign merchants in Bruges, Antwerp, and Amsterdam put 
personal pressure on their agents, relied on arbiters to mediate, or simply 
took their losses. These private order solutions functioned in the shadow 
of the law, however. Merchants may have been very reluctant to go to 
court because of the time it took, the damage it could do to their reputa-
tion, or the uncertainty of the outcome, but all their letters and contracts 
were cast in terms facilitating the remote possibility of legal action. Thus, 
for all merchants trading at arm’s length, regardless of their regional ori-
gin, access to a third party to resolve commercial disputes was indispens-
able to prevent agency problems.

The creation of a legal system to meet this requirement was a major 
achievement, not only from an organizational point of view, but also 
because the nature of contested transactions changed over time. Itinerant 
traders became permanent residents, merchants influenced each other’s 
contracting practices, and as trade expanded in new directions they de-
veloped new contracting forms that upset conventional wisdom. In other 
words, securing contract enforcement at the lowest possible cost required 
the continuous adaptation of legal institutions, and this was exactly the 
strength of commercial cities like Bruges, Antwerp, and Amsterdam. 
Their legal autonomy allowed the town magistrates to adapt the local 
legal system to the changing demands of the mercantile community, and 
because they were keen to attract as many international traders as pos-
sible, they did so time and again.

In the medieval period, when trade was concentrated at the fairs of 
Flanders and Brabant, the aldermen’s benches of Bruges and Antwerp 

167 De Ruysscher 2009a: 470–79.
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committed to the speedy resolution of disputed spot transactions, very 
much like the proceedings dubbed lex mercatoria in English local courts. 
As foreign merchants began to settle for longer periods in the Low Coun-
tries, their home governments, often but not always cities, delegated 
legal authority to the community leaders abroad. The host cities in turn 
accepted the establishment of extraterritorial jurisdictions to allow the 
foreign consuls to adjudicate conflicts among fellow countrymen. These 
consulates functioned well for a long period, but eventually transactions 
between merchants from different cities and countries increased, raising 
new issues about which contracting rules to apply. The cities responded to 
this challenge in three ways. They stimulated the use of arbiters to allow 
merchants to apply the rules of their choice, they tried to incorporate as 
much as possible foreign mercantile usage in the local customs, and they 
set up subsidiary courts to adjudicate specific categories of commercial 
and financial conflicts such as marine insurance and insolvencies.

Thus Bruges, Antwerp, and Amsterdam were able to turn to their ad-
vantage the legal fragmentation caused by their own autonomy and that 
of other cities, through a series of legal interventions that teach important 
lessons about the dynamics of institutional change in international trade. 
The process of legal adaptation was set in motion by the expansion of 
trade and the related growth of a very diverse group of resident foreign 
merchants. This created a demand for legal support that surpassed the 
abilities of separate community leaders, but was met by town magistrates 
who wanted to reinforce their city’s position as a major hub in the com-
mercial networks of international traders. The legal changes were rela-
tively inexpensive for these cities because they were designed to support 
private contracting and minimize formal intervention, while the actual 
improvements were grafted onto an already-existing legal apparatus 
whose costs were habitually deferred through modest fees paid by liti-
gants. The upshot was the marginalization of the foreign nations whose 
members no longer needed the wide range of commercial, legal, social, 
and religious services they offered—a process of functional loss identical 
to that of the cities’ hostellers in the same period.168

168 Compare Mancur Olson’s observation that collective organizations that offer mul-
tiple services to their members are more successful (Olson 1965: 73).

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:21:24 UTC
All use subject to http://about.jstor.org/terms



C hapter       6

The Protection of Trade

Even if Bruges, Antwerp, and Amsterdam did everything they 
�could to support private contracting between international traders, the 
agency problems that issued from Europe’s legal fragmentation may 
have been a minor concern compared with the violent threats merchants 
faced.1 Traders traveling over land to distant markets were confronted 
with theft, robbery, or even outright warfare. Violence was at least as 
disruptive in maritime trade. Between the fourteenth and eighteenth cen-
turies privateering was the principle means by which Europe’s maritime 
powers tried to harm their adversaries.2 In peacetime privateers often 
turned pirates and continued to pry on shipping. Merchants who got 
their money or merchandise safely to the place of destination might still 
fall victim to crime, corruption, confiscations, monetary manipulation, 
social unrest, religious persecution, or outright civil war. Yet, despite 
these violent threats international trade expanded.

There is no obvious solution to this paradox of violence and growth. 
Douglass North and others point to the rise of strong, centralized states 
with the ability to raise standing armies and navies as the source of im-
proved protection.3 This may be true for England and France in the eigh-
teenth century, but in the late medieval period princes had to acknowl-
edge the military superiority of city-states like Venice and Genoa.4 Further 
evidence for a key role of local governments comes from the towns of 
the German Hanse. Their individual power was very limited indeed, but 
collectively the Hanseatic League managed to outfit large fleets to fight 
pirates and foreign competitors. In the sixteenth and seventeenth centu-
ries commercial cities continued to have much influence on the military 
protection of merchants because they controlled a considerable share of 
fiscal revenues and a large stock of commercial wealth, both of which 
were indispensable for the funding of their sovereigns’ warfare.5 The cit-
ies’ financial power did not automatically lead to the adequate protection 

1 Spufford 2002: 115–27; Horden and Purcell 2000: 154–59; Findlay and O’Rourke 
2007: 187–94; Braudel 1949: 240–58, 661–722; Rosenthal and Bin Wong 2011: 92–93.

2 Coornaert 1961: 1:59–61; Tenenti 1959; Pérotin-Dumon 1991: 211; Hillmann and 
Gathmann 2011.

3 Bernard 1972: 314–15; North and Thomas 1973: 91–101; Glete 2002: 2–3, 214–15.
4 Lane 1958, 1966.
5 Tilly 1990.
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of trade, however. On the one hand, commercial cities that resisted the 
centralizing efforts of their sovereigns could run into great difficulties, 
witness the Low Countries where the Flemish Revolt (1483–92) ended 
Bruges’s commercial hegemony and the Dutch Revolt (1568–88) shifted 
the economic center from Antwerp to Amsterdam. On the other, when 
local elites had a very strong say in the central government, as in London 
or Amsterdam, the state’s protective efforts increased together with their 
use of violence to obtain commercial advantages. As rival states repaid in 
kind, the safety of merchants from both sides came into play.

In this chapter and the next we analyze the protective measures of 
merchants and rulers in Bruges, Antwerp, and Amsterdam to develop a 
new explanation for the paradox of violence and growth. An important 
part of this explanation is the ability of merchants to deal with losses, a 
topic we will turn to in chapter 7. First, I demonstrate how the existence 
of an international network of commercial cities created strong incen-
tives for local and central governments to offer protection to interna-
tional traders to enhance the position of individual cities in this network. 
But I also show in this chapter that imminent changes in a city’s position 
in the international urban hierarchy could lead to the massive use of 
force. In particular, I show that during the Flemish Revolt the Roman 
king, and future Holy Roman emperor, Maximilian I did not hesitate to 
come down hard on Bruges because he knew that its merchants would re-
locate elsewhere in his territories, that is, Antwerp. Conversely, in the last 
third of the sixteenth century Philip II put forth enormous military effort 
to restore his control over the entire Low Countries and retain Europe’s 
principal market within his territory.

Merchants in Arms

Bruges emerged as the principal port of Northwestern Europe in a period 
of great political and military upheaval. At the turn of the fourteenth 
century warfare between the king of France and various German princes 
ended the primacy of the Champagne fairs, forcing merchants from 
Italy, Germany, France, England, and Flanders to find other places to 
exchange their goods. Thus began a regular traffic of galleys from Venice 
and Genoa, and later also Florence, to England and the Low Countries. 
Bruges in particular was a very attractive place because of its overland 
and overseas connections with all major markets in Northwestern Eu-
rope, a considerable local demand for foreign goods, and a ready supply 
of high-quality export products. But as commodity flows thickened in the 
North Sea area, political and economic rivalries coalesced and the risk of 
violent assaults against international traders increased.
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To signal commitment to the protection of merchants and their goods, 
the city of Bruges and the Count of Flanders issued safe-conducts.6 Be-
tween 1250 and 1450 virtually every group of foreign traders, even those 
who merely intended to come to Bruges, were promised free passage and 
safeguard against arbitrary confiscations and arrests. German merchants 
received such paper promises already in 1253, followed by traders from La 
Rochelle and Saint-Jean d’Angély (1331), Nuremburg (1362), and Castile 
(1366) in the fourteenth century and England (1408), Portugal (1411), 
and Scotland (1427) in the fifteenth.7 The rulers of neighboring Brabant 
made similar promises to German and English merchants around 1300, 
and as early as 1243 merchants from Lübeck and Hamburg were given 
letters of safe-conduct by the Count of Holland, who hoped they would 
use Dutch inland waterways to reach Bruges.8 In return for these safe-
conducts merchants from Flanders, Holland, and Brabant were prom- 
ised protection in Germany, England, and France.9

The safe-conducts did not suffice to prevent violent assaults, however. 
As we saw in chapter 3 Bruges, Antwerp, and Amsterdam were able to 
police their local market effectively, but they lacked the financial and 
military resources to protect merchants traveling to and from their cities. 
Instead the magistrates relied on their economic attraction as an incen-
tive for neighboring rulers to secure the safety of traders outside their city 
walls. They applied what was known as the freedom of the fair. Antwerp, 
for instance, threatened to arrest the subjects of any town, domain, or state 
where visitors of the fairs of Brabant suffered theft, robbery, or arbitrary 
confiscations.10 None of them would be allowed to trade at the fairs until 
reparations had been made. At the beginning of each fair the town authori-
ties posted the names of those who were excluded from the freedom of the 
fairs. It was a powerful instrument to secure the protection of individual 
traders because the value of the money and goods they carried was typi-
cally much smaller than the combined loss that artisans and traders from 
various parts of the Low Countries would suffer if they could not visit Bru-
ges or Antwerp. Therefore many local rulers felt the pressure of their local 
business communities to protect the property of traveling merchants.11

The rivalry between towns in this regional trade network did not cause 
a breakdown of trade between them because they all needed the supply 

6 Stützel 1998; Craeybeckx 1958: 108; Blockmans 1978: 481–83; Gilliodts-Van Severen 
1871–85: 2:139; 4:495–500.

7 Jenks 1995: 513–14, 521–22.
8 Höhlbaum et al. 1876–1939: 1:106–7; Smit 1914: 2–3, 25–27.
9 Stützel 1998: 57; de Boer 1996: 129, 147; Craeybeckx 1958: 123; Noordkerk 1748: 

1:chaps. 19, 51–61.
10 Antwerpse Costumen (1582), title 49; Antwerpse Costumen (1609), 48–50.
11 See, e.g., Harreld 2004: 110.
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144  •  Chapter 6

and demand of each other’s goods and services. This created a relatively 
stable equilibrium that was further enhanced by occasional interventions 
from the central government to uphold the freedom of the fairs. In 1410, 
for instance, the Duke of Brabant intervened on behalf of Antwerp to lift 
the arrest by a local lord of merchandise destined for the Bamis fair.12 But 
even Antwerp was not faultless, of course. Twenty years earlier, in May 
1391, several merchants from Louvain, traveling to the fair of Antwerp, 
had been arrested in Malines to make good Louvain’s arrears in inter-
est payments owed to citizens of Malines. As was to be expected, the 
magistrate of Antwerp reacted with arrests of Malines citizens, but then 
the magistrate accidently seized merchandise from traders who were not 
from Malines. Philip the Bold intervened and confirmed the shielding 
of fair visitors from arrests for debts originating outside the fairs.13 The 
compliance of individual towns with the freedom of the fairs was impor-
tant because otherwise the rulers of Flanders, Brabant, and Holland had 
few means to secure the safety of foreigners traveling through their ter-
ritories. They did appoint bailiffs in towns and countryside to persecute 
criminals, but they lacked the resources to effectively police roads and 
rivers.14 In the mid-fourteenth century German merchants deemed the 
security risks in Flanders big enough to claim the right to apprehend rob-
bers themselves. After long deliberations the count and the Four Mem-
bers accepted, and the article was added to the privileges of 1360.15

For the physical protection of their persons and goods merchants trav-
eling in the Low Countries were mostly left to their own devices. They 
carried arms, moved in groups, and sometimes even organized their own 
armed escorts.16 In 1281 Bruges confirmed the right of German and other 
merchants to carry weapons, and the Duke of Brabant allowed English 
traders to be armed in 1296.17 In 1421 a merchant from London was 
allowed “to travel with five armored men, swords, and other weapons” 
through the towns and villages of Holland and Zeeland.18 Merchants in 
arms, however, are not very inviting when it comes to the actual exchange 
of money and goods. Some of the more colorful descriptions of day-to-

12 Clementynboeck: 78–79.
13 Bartier and Nieuwenhuysen 1965: 2, 424–26.
14 Blockmans 1978: 460–62.
15 Gilliodts-Van Severen 1871–85: 2:53; Stützel 1998: 34–35. The Flemish towns were 

not responsible for the brigandage and murder committed by subjects of the French kings, 
even though Flanders was officially still a fief of the French king. German merchants and 
the cities of Flanders could prosecute these criminals in Flanders, however: Gilliodts-Van 
Severen 1871–85: 3:224–28, 232; see also Diegerick 1854: 2:268–71.

16 Herborn 1984; Müller 1907; Spufford 2002: 19; Van Houtte 1982: 173; Craeybeckx 
1958: 54–67, 74–76; Brulez 1962: 144.

17 Stützel 1998: 47; Gilliodts-Van Severen 1871–85: 2:50, 79; Prims 1927–49: 2:2.
18 Van Mieris 1753–56: 4:594.
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day trade in Bruges, Antwerp, and Amsterdam suggest that feelings could 
run high between traders, and there was little use in adding knife fights 
to the occasional scoldings and scuffles.19 From very early on, therefore, 
cities tried to enforce their local monopoly of violence. Shortly after 1300 
Antwerp obliged all visitors to lay down any weapons they were carry-
ing upon their arrival in town. The additional rule that hostellers had to 
inform their guests about the obligation—and notify the authorities in 
case visitors did carry arms—suggests merchants had to comply as well.20 
In fourteenth-century Bruges the carrying of arms, concealed or open, 
except knives with blades shorter than three palms, was also forbidden.21

Violence at Sea

Robbers and thieves posed a real threat to merchants traveling around 
Europe, but this was a minor concern compared to the violence that re-
sulted from the Continent’s political fragmentation. Over time European 
markets may have become increasingly integrated, but that did not end 
political rivalries. Armed conflicts between England, France, Spain, and 
many other European countries were rife. Land routes were made un-
safe by military campaigns and pillaging troops, while overseas trade was 
threatened by naval warfare, in particular privateering raids.22 Almost 
always the aggression of one ruler led to retaliation by another and their 
attacks back and forth were often difficult to stop. The involvement of the 
rulers of the Low Countries in many of these conflicts created additional 

19 Goris 1925: 109–10; Jacob 2006: 79, 81.
20 Keurboeck metten doppen (ACA PK 94), 2. Repeated prohibitions in 1386, 1394, 

1395, 1410, and 1416: van Gerven 1999: 197–98. For the sixteenth century: Antwerpse 
Costumen (1545), title 2, art. 1; see also Antwerpse Costumen (1582), title 41, art. 101; Van 
Uytven 1982: 216; Jacob 2006: 164n44. In Amsterdam strangers were not allowed to carry 
arms from the first half of the sixteenth century: Boomgaard 1992: 212.

21 Gilliodts-Van Severen 1871–85: 6:352.
22 Privateers should not be cast as villains too easily. In many cases the hunt for spoils 

was as much a business as anything else. In Amsterdam privateering missions were orga-
nized just like any other commercial venture. For instance, the Walloon merchant Pieter 
Denijs, otherwise active as a brewer, civet trader, and general wholesale merchant, was 
active in at least eleven shipping companies that privateered between 1622 and 1632 (cour-
tesy Ruud Koopman): ACA Notarial Archives 258/349, January 24, 1623; NA 221/9v, May 
30, 1623; NA 717/459, June 28, 1623; NA 717/627, August 19, 1623; NA 719/219, June 
18, 1625; NA 721/319, September 17, 1627; NA 723/436, January 5, 1629; NA 725/299, 
August 6, 1631; NA 26/416, August 5, 1632. At least one ship sailed on “free bounty”; six 
others had official letters of mark. Three of the latter ships made no profit for their owners 
because the shipmasters did not respect its commission and damaged several “free ships,” 
after which the Admiralty repossessed their prizes (ACA NA 719/219, June 18, 1625; NA 
725/299, August 6, 1631).
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146  •  Chapter 6

safety risks for foreign merchants in Bruges, Antwerp, and Amsterdam. 
The danger of naval attacks was obviously biggest for merchants whose 
governments fought the Burgundian and Habsburg rulers—and after 
1580, the Dutch Republic—but even neutral traders in possession of safe-
conducts from both warring parties were not completely safe.

Privateering was the favorite weapon of rulers in late medieval Europe 
because it allowed the outsourcing of military operations to private par-
ties whose remuneration depended on their own efforts. We cannot calcu-
late the actual losses suffered from these operations, but we can estimate 
the number of years in which the trade of foreign merchants in the Low 
Countries was disrupted by privateers (Figure 6.1). Before the Dukes of 
Burgundy came to power in the 1380s, international warfare interfered 
with trade on average once every five years. This incidence of violence 
was low in comparison with the Burgundian period, which may explain 
why so many alien traders came to Bruges in the late thirteenth and early 
fourteenth century. But even the increase in privateering raids caused by 
the involvement of the house of Burgundy in the European power strug-
gle did not stop merchants from coming to the Low Countries. In the 
fifteenth century leading international firms continued to manage their 
operations from Bruges, and at the same time Antwerp emerged as a major 
market in its own right. This commercial expansion in a period of increased 
warfare suggests that merchants and rulers found ways to reduce the risk 
of violent assaults to a level low enough to allow trade to continue.
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Figure 6.1. Number of years per quarter century in which privateers damaged 
the property of one or more communities of foreign merchants in Bruges, Ant
werp, or Amsterdam, 1250–1650

Source: Appendix A.
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When it came to the actual protection of their ships, foreign merchants 
had little to expect from the rulers of Low Countries. In the fourteenth 
century Flemish shipmasters occasionally sailed in convoys coordinated 
by the water bailiff of Sluis, but neither the cities nor the count were will-
ing to finance armed escorts.23 Military protection was offered only under 
very special circumstances, such as during a particularly violent episode 
of the war between England and the Dukes of Burgundy at the turn of the 
fifteenth century. In 1400 Bruges paid 80 percent of the costs of a garrison 
of one hundred soldiers and three ships in the harbor of Sluis to prevent 
raids on merchantmen by privateers from England and Zeeland. When the 
violence did not stop in 1402, more troops were sent, and Sluis’s water 
bailiff and his aides began to travel the coast to punish wrongdoers.24 In the 
long run these efforts were unsustainable, however, and already in 1401 
Bruges began to push hard for a peace agreement with England.

While Bruges’s means to protect merchants outside the city walls were 
extremely limited, foreign visitors did receive military support from their 
cities of origin.25 Venice is the most notable example for it built its own 
galleys, equipped them, determined the routes to take, and then sold 
cargo space to individual merchants.26 In Genoa the authorities did not 
own any ships, but they did appoint an admiral to supervise the gal-
leys’ and carracks’ operations at sea. In the fifteenth century Florentine 
merchants used communal fleets modeled on the Venetian example, al-
though they also shipped merchandise in private galleys to Flanders and 
England.27 The Spanish wool fleets were financed and organized by the 
consulados of Bilbao and Burgos, who secured the proper functioning of 
their convoys by delegating the authority to discipline shipmasters and 
their crew to consuls in Bruges.28

The importance of coordination by the home government is also very 
clear from the attempts of Lübeck and other Hanseatic cities to fight the 
Vitalienbrüder at the end of the fourteenth century.29 These privateers, 

23 Asaert 1976b: 63; Blockmans 1978: 450–54.
24 Gilliodts-Van Severen 1871–85: 3:458, 462–63; Paviot 1995: 249.
25 Horden and Purcell 2000: 157; Häpke 1908: 157; Vandewalle 2002: 27–30; Goris 

1925: 254; Jenks 1992b: 1:305–20; Heers 1961: 270–71, 300–307.
26 The older literature on the Venetian galley system is summarized in Mallett 1967: 17.
27 Just like in Venice, the actual operation of the communal fleets between 1421 and 

1480 was mostly auctioned off to private entrepreneurs, who made their money by charging 
freighters for the cargo space they hired. The state-appointed consoli del mare, however, su-
pervised the building and equipment of the galleys, set the rules for their operations, decided 
on who was to hire cargo space, and determined departure times and sailing routes. Mallett 
1967: 17–22, 82–103. See also Watson 1961, 1962.

28 Gilliodts-Van Severen 1871–85: 2:130–39.
29 The following is based on Puhle 1992. See also Smit 1914: 145–48 and Paviot 1995: 

236.
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first recruited by the Duke of Mecklenburg to fight the king of Denmark 
in 1376, posed a major threat to fishing and shipping in the Baltic up until 
1398. A first attempt to equip Friedeschiffe (literally: peace ships) failed 
in 1379, but in following years men-of-war paid for by the Hanse towns 
did escort convoys of merchantmen on various occasions. Yet a plan to 
put a stop to the menace with a war fleet of forty ships fell apart in 1394 
because the Prussian quarter—with Amsterdam in its wake—refused to 
contribute its share. Only in 1398, after a truce had been negotiated be-
tween the warring parties, did the Teutonic Order manage to chase the 
Vitalienbrüder off Gotland, robbing them of an operational basis and 
an outlet for their bounty. Still, it took two more naval expeditions and 
another four years to apprehend the remaining pirates on the North Sea.

The operations of the Vitalienbrüder marked the beginning of a secu-
lar rise in privateering in the North Sea. From the 1380s onward warfare 
between France and England, Lübeck’s attempts to further German com-
mercial interests, and in particular the renewed involvement of Flanders 
in international politics, all compromised the safety of merchantmen sail-
ing to and from the Low Countries.30 Single ships were obviously most 
vulnerable, but even convoys were at risk. In 1387, for instance, English 
ships attacked a Flemish fleet, allegedly carrying nine thousand tons of 
wine, en route from La Rochelle to Sluis. Some ships were destroyed, oth-
ers carried off to England. The Count of Flanders responded by banning 
English traders, which in turn led to reprisals touching merchantmen 
from France, Flanders, Germany, Brittany, and Spain.31 There were nu-
merous incidents of this kind. For example, in 1419 a fleet of forty vessels 
sailing from Flanders to France was captured by Castilian corsairs.32 In 
1449 an English fleet captured more than 100 Dutch and Hanseatic mer-
chantmen off the coast of France.33 The ships from the Netherlands were 
released, but the Hanseatic ships were brought to England. In 1458 eigh-
teen vessels from Lübeck were taken by the English governor of Calais.34

Political conflicts were not the only source of violence against trade. 
Commercial cities also took up arms to defend their position in inter-
national markets. Such deliberate use of force to advance commercial 
interests is clear from the conflict between Denmark and the Hanse in 
the 1430s over the Danish introduction of the Sound Toll for ships pass-
ing through the Sound. To force the Danish king to lift the toll, Lübeck 
attempted a naval blockade of the entry to the Baltic Sea but failed and 

30 Thielemans 1966.
31 Gilliodts-Van Severen 1871–85: 2:188–227, 471–73; 3:95–96, 281–85, 454; 4:61; 

9:11; Murray 2005: 245, 276.
32 Craeybeckx 1958: 115–17.
33 Thielemans 1966: 336.
34 Dollinger 1964: 373.
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subsequently reverted to the isthmus of Holstein to continue their trade 
with the Low Countries. This was unsustainable, however, as Dutch ship-
masters took over the German trade with Scandinavian countries. Two 
years after a peace with Denmark was signed in 1436, war broke out 
between Holland and the Hanse. Officially this was a campaign by the 
Dukes of Burgundy, but it was entirely financed and organized by the 
towns of Holland.35 Lübeck warships sank or captured various Dutch 
merchantmen, and Holland attacked the Lübeck fleet on at least three oc-
casions. Eventually, in 1440, a Dutch fleet of seventeen or eighteen vessels 
managed to force its way into the Baltic Sea, and the subsequent Peace of 
Copenhagen (1441) secured free entry for all Dutch ships.

Privateering wars also affected merchants ashore.36 In 1371 the Count 
of Flanders ordered the seizure of thirty-nine English ships in Sluis fol-
lowing attacks by English pirates and the destruction of a Flemish fleet 
of twenty-two ships off the coast of France. Most cargo found in the 
ships in Sluis turned out to be from Flemish, Italian, and German mer-
chants, but the confiscation still yielded 8,340 pounds sterling of English 
property. Merchants from Genoa were arrested in Flanders in 1409 after 
Genoese attacks on Burgundian troops.37 In 1453, at the very end of the 
Hundred Years’ War, various English merchants were arrested in Hulst 
in retaliation for English attacks on Flemish ships carrying wine from 
La Rochelle.38 In 1459 or 1460 a former captain of Burgundian men-of-
war seized Genoese merchandise in Middelburg to recoup losses from 
the capture of one of these ships by Genoa in 1445.39 In 1476 Genoese 
merchants, who were suspected of supporting the king of France in his 
struggle with Charles the Bold, were expelled from Bruges rather than 
arrested.40

Such local reprisals were potentially very disruptive, and as the rul-
ers of the Low Countries became more involved in international politics 
they made firmer commitments to the safety of enemy subjects. Already 

35 Blockmans and Prevenier 1999: 93–94.
36 Gilliodts-Van Severen 1871–85: 3:281–85; Paviot 1995: 202, 213, 228, 236; Watson 

1961: 1088; Van Rompaey 1973: 189. Not every attachment of foreign goods was related 
to privateering, however. In 1377 Bruges’s town magistrate attached German goods after 
it learned that the Germans were planning to leave the city in protest of the city’s refusal 
to assume liability for the debts of local money changers. In 1443 and again in 1444 the 
Duchess of Burgundy, Isabelle of Portugal held up the Florentine galleys for the Florentine 
Republic, still owed interest on its Monte shares to her brother. In 1448 the Florentine fleet 
was detained in Sluis by Portuguese merchants, who claimed forty-five casks of sugar laden 
in the galleys. Mallett 1967: 88–89, 91.

37 Gilliodts-Van Severen 1871–85: 4:342.
38 Slootmans 1985: 1:99.
39 Paviot 1995: 215–16.
40 Goris 1925: 75.
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in 1307 German merchants had been promised forty days to leave with 
all their belongings in case a conflict arose between Flanders and the 
Holy Roman Emperor or any of the Reichsfürsten.41 Count Louis of 
Male (r. 1346–84) committed to a safe departure of English, Castilian, 
and Hanseatic merchants in case of violent threats.42 Philip the Bold  
(r. 1384–1404) and his successors confirmed these privileges and created 
a similar possibility for merchants from Aragon, Portugal, Scotland, Ire-
land, Genoa, and Venice. Princes at war with each other also exercised 
restraint toward neutral traders—or at least they tried. A treaty signed in 
1296 between the king of France and the Count of Holland already stipu-
lated that neither party would attack “marchaanz sanz armes.”43 To pro-
tect neutral traders, the Dukes of Burgundy issued letters of mark that in-
structed privateers to attack enemy ships only.44 In the words of the Great 
Privilege of 1477, “[I]t is prohibited to stop merchantmen on the pre- 
text of letters of mark, countermark, seizure, or reprisal, except the ac-
cused, and in no way the innocent and guiltless.”45

Bruges’s dependence on the presence of foreign merchants made its 
magistrate weary of the dynastic ambitions of the Counts of Flanders. 
For instance, in the opening years of what is now known as the Hundred 
Years’ War (1337–1453), the city pushed hard for restraint on behalf of 
the Count of Flanders whose initial support for France in its struggle 
over Guyenne had led the English king to forbid wool export to Flanders. 
Confiscations on both sides followed, and one English merchant even 
ended up in Bruges’s prison.46 To prevent further damage to their com-
mercial and industrial interests the towns of Flanders decided to steer a 
neutral course in the Anglo-French conflict, forcing the Count of Flan-
ders, Louis of Nevers (r. 1322–46), to leave the country.47 His successor, 
Louis of Male, tried to stay out of the Anglo-French conflict as much as 
possible.48 Even the Dukes of Burgundy were forced to take into account 
the economic interests of the major Flemish cities, if only because they 
needed their financial support. In 1400 the magistrate of Bruges initiated 
the talks that led to a truce between England and Burgundy, and for the 
next fifteen years the city participated in the ongoing negotiations.49 In 

41 Stützel 1998: 56.
42 Asaert 1976b: 63; Gilliodts-Van Severen 1871–85: 2:132; Stützel 1998: 56.
43 De Boer 1996: 136.
44 Gilliodts-Van Severen 1883–85: 1:466–72; see also Craeybeckx 1958: 120.
45 Sicking 2004: 421; Gilliodts-Van Severen 1883–85: 1:466–72. For a similar rule laid 

down in the Magnus Intercursus (1496) between England and Burgundy, see De Smedt 
1951: 101–2.

46 Murray 2005: 265.
47 Blockmans 1992b: 207.
48 Blockmans 1978: 128–31, 170–92, 303; Vandermaesen 1982: 430–40.
49 Blockmans 1978; Gilliodts-Van Severen 1871–85: 3:466–69, 494–96, 502–5, 511–12; 

4:483–84; 9:12–13.
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the fifteenth century the Estates of Flanders still maintained diplomatic 
ties with England, Castile, and the German Hanse—the countries whose 
merchants suffered most from privateering.50

Thus, the involvement of the Dukes of Burgundy in international poli-
tics repeatedly harmed foreign traders in Bruges but never to the extent 
that they turned their back on the city. The Burgundian rulers were care-
ful not to destroy trade with their political and military endeavors be-
cause the prosperity of the Flemish economy was crucial to the funding of 
their operations. Bruges, in turn, used its financial contribution to secure 
the central government’s restraint. The linchpin of this relatively stable 
equilibrium was Bruges’s undisputed commercial leadership, or rather 
the lack of an equally suitable alternative home base for foreign mer-
chants within the Burgundian Netherlands. All this would change with 
the rise of Antwerp in the fifteenth century.

The Flemish Revolts

Between the thirteenth and fifteenth centuries the political situation 
within the county of Flanders was very unstable. In Bruges, Ghent, and 
Ypres aspiring artisans contested the power of the commercial and po-
litical elite, and at the same time these cities tried to strengthen their 
autonomy vis-à-vis the central government.51 The Counts of Flanders 
in turn wanted to end the interference of their liege lord, the king of 
France, and they also meddled in the succession of rulers in neighboring 
Brabant, Holland, and Hainaut. Political tensions grew as the Dukes 
of Burgundy came to power in Flanders in the last quarter of the four-
teenth century. Notably Ghent and Bruges resisted the attempts at politi-
cal centralization of the new counts, and this resulted in a series of urban 
revolts. These rebellions disrupted the business of foreign merchants in 
Bruges on several occasions, either because they voluntarily chose to 
move elsewhere or because the Dukes of Burgundy forced them to leave 
(Figure 6.2).

The first time foreigners turned their back on Bruges was in 1279 
and 1280 to underline concerns about the city’s commercial policy. The 
magistrate had forbidden direct trade between alien merchants and also 
refused to lower weighage fees. To pressure the magistrate to change 
its policy Spanish and French merchants removed their trade to nearby 
Aardenburg. The Count of Flanders sided with the merchants as he gave 
formal permission to the Germans to move there as well. The foreigners 
returned only in 1282 upon the city’s acceptance of the rules of taxation 

50 Gilliodts-Van Severen 1901–2: 531; Gilliodts-Van Severen 1871–85: 4:380–81; 5:9.
51 Blockmans 1988: 145–54; Compare Boone and Prak 1995: passim.
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laid down by the count.52 After 1290 the political situation in Bruges was 
again very unstable as local craftsmen fought for direct participation in 
the municipal government, but this did not interfere with the operations 
of the alien traders, and they continued to visit the Flemish port.53 A sec-
ond boycott by Spanish and German merchants followed in 1307 after 
repeated complaints about the city’s monetary regime and the weighing 
of goods. The merchants once again moved to Aardenburg, and this time 
it took lengthy negotiations involving the Count of Flanders, and for the 
Germans the extension of new, more elaborate privileges, to secure their 
return to Bruges in 1309.

Leaving Bruges would seem the most drastic of measures, but in this 
early period trade was still seasonal and few foreign merchants took up 
permanent residence in the city. The important thing for merchants from 
around Europe was to meet each other and local producers in a fixed 
location at regular intervals. The proximity of various other ports in the 
Low Countries with access to the same foreign and local markets made 
it relatively easy for merchants to relocate. The ease with which this was 
done is clear from the reaction of English merchants to the mounting 
tensions of their sovereign with France and Flanders in the late thirteenth 
century. In 1294 the Count of Flanders’s support for France led the  
King of England to redirect his country’s wool export to Dordrecht. As it 

52 Poeck 2000: 34; Dollinger 1964: 67–68; Vandermaesen 1982: 399–440.
53 Blockmans 2010b: 295–323.
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Figure 6.2. Number of years per quarter century in which internal conflicts 
in the Low Countries damaged the property of one or more communities of 
foreign merchants in Bruges, Antwerp, or Amsterdam, 1250–1650

Source: Appendix A.
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proved difficult to sell the wool there, the merchandise was transshipped 
to Antwerp, where English merchants received their first privileges in 
1296. Until 1298 the English wool trade was fully centered upon Ant
werp and nearby Malines.54

Bruges’s commitment to the safety of merchants increased in the four-
teenth century as the city developed a permanent market that thrived 
on the continuous presence of merchants from various parts of Europe. 
The power struggle within the city and between the city and the count 
did not harm the foreign merchants, perhaps with the exception of the 
Flemish Revolt of 1323–28, which led to the diversion of Venetian gal-
leys to Antwerp. Only the attempt of Louis of Male to take control of 
Brabant in 1356 made a stir, but very much to Bruges’s benefit. While 
carefully avoiding military involvement in the war between England and 
France, the count confiscated German vessels to carry out an attack on 
Antwerp and submit the city to his rule.55 The Count of Flanders suc-
ceeded, gave staple rights to nearby Malines, and effectively curtailed the 
further growth of the Brabant fairs until the end of the annexation of 
Antwerp in 1405.56 Throughout this period foreign merchants in Bruges 
were forbidden to visit the fairs of Brabant. Several merchants who did 
travel to the fairs were fined, for instance in Antwerp in 1389 and in 
Bergen-op-Zoom in 1401.57

By 1360 Bruges had become the undisputed leader of international 
trade in the North Sea area, and this situation defined the balance of 
power between the city and the central government. The Count of Flan-
ders needed the foreign merchants to stay in Bruges, not because they 
brought in large tax revenues (the foreign nations were exempt from pay-
ing excises on wine and beer) or because they acted as bankers for the 
count (only a handful of Italians provided such services) but because their 
presence stimulated the local economy. The taxation of local traders, pro-
ducers, and consumers allowed the city to raise considerable revenues, and 
in exchange for regular contributions to the central treasury, the Counts of 
Flanders were willing to leave the city to its own devices.

Because of its strong position in international trade, the situation in 
Bruges was decidedly more stable than that in Ghent, a city with an equally 
flourishing economy, but one that leaned much more heavily on the pro-
duction of textiles and other manufactures. Due to Ghent’s different eco-
nomic outlook tensions between craftsmen and the urban elite ran much 
higher than in Bruges. In 1379 local artisans, with the help of English 

54 Jansen 1982: 174–75.
55 See, for example, the fines paid by visitors of the fairs of Antwerp in 1389 and those of 

Bergen-op-Zoom in 1401: Gilliodts-Van Severen 1871–85: 4:158, 201.
56 Prims 1927–49: 5:1, 11–80, 132–33.
57 Gilliodts-Van Severen 1871–85: 4:158, 201.
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soldiers and craftsmen from other cities, rebelled against Louis of Male. 
The revolt spread rapidly across Flanders, and in 1382 even Bruges was 
submitted to the rebels’ rule. Louis of Male ordered all foreign merchants 
to move to Antwerp to try to break the revolt of the Flemish towns. Ger-
mans, Catalans, Genoese, Spaniards, Lombards, Scots, and Englishmen 
complied, but they could return only a few months later after the defeat 
of the rebel army at Westrozebeke.58 In other parts of Flanders the revolt 
continued until 1384, however, when Philip the Bold, Duke of Burgundy, 
and successor to Louis of Male, offered amnesty to Ghent in exchange for 
the city’s withdrawal of support for England.

In the meantime the central government in the Netherlands became 
gradually more powerful as Philip the Good took control of Namur in 
1429, Brabant in 1430, Hainaut, Holland, and Zeeland in 1433, and 
Luxemburg in 1451. He implemented legal and administrative reforms 
to unify his possessions and requested greater subsidies from Flanders 
and the other provinces to fund his military operations. Bruges’s popula-
tion had to pay higher taxes, but the city retained a strong bargaining 
position all the same because the duke was always short of money and 
needed Bruges to raise loans to anticipate revenues from either his own 
domains or the provincial subsidies. The foreign nations were in equally 
good graces because they remained vital to Bruges’s prosperity, that is, its 
fiscal capacity, in addition to which some of the Italian merchants lent 
money for Philip the Good’s military endeavors.

The importance of Bruges for the Duke of Burgundy was demonstrated 
during the urban revolt of 1436–38. The failure of a costly military cam-
paign against Calais brought disgruntled members of the local militia 
back before the gates of Bruges in August 1436, where they refused to put 
down their weapons and disband. The situation escalated as urban labor-
ers called a general strike. Shortly afterward one of the count’s officials, 
the sheriff, was killed and the mob imprisoned magistrates and urban tax 
receivers. To stop the violence and secure the resumption of the artisans’ 
work the consuls of the foreign nations cast themselves as negotiators 
and actually managed to restore order. But the revolt continued in the 
spring of 1437 when the mayor of Bruges was murdered. The foreign 
merchants panicked and fled to Antwerp, while Philip the Good moved 
in with his troops. His initial intervention ended in a humiliating flight, 
but eventually the duke prevailed and in 1438 he punished the city with a 
public display of the magistrate’s submission to his rule, a huge fine, and 
a reduction of the town’s legal and administrative powers. It was not long 
before the alien merchants returned from Antwerp and continued their 
business as usual.

58 Gilliodts-Van Severen 1871–85: 4:311; Prims 1927–49: 5:1, 99; Dollinger 1964: 101.
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The swift return of the foreign nations shows their preference for Bru-
ges as the mainstay of their operations in the Low Countries. But this 
began to change in the following decades as Antwerp began to attract 
growing numbers of foreign merchants. Exactly how vulnerable this al-
ternative location had made Bruges in its dealings with the central gov-
ernment became clear during the Flemish Revolt (1483–92) when Bruges, 
Ghent, and various other towns once again contested the power of their 
sovereign. When Charles the Bold died on the battlefield in 1477, his 
daughter Mary of Burgundy became countess of Flanders. The Estates 
of Flanders seized the opportunity to exact extensive privileges from the 
new ruler, but when Mary died in 1482 her husband Maximilian was 
appointed regent on behalf of their son, and he set out to roll back the 
privileges. Bruges and Ghent, however, refused to recognize him as regent 
of the Netherlands. To force Bruges to comply, Maximilian in 1484 or-
dered all foreign merchants to continue their trade at the fairs of Brabant. 
His order was revoked within months, but in 1485 London merchants in 
Bergen-op-Zoom still did not want to travel to Bruges for fear of being 
robbed.59

The political situation remained unstable for several years before it 
spun out of control in January 1488 when the burghers of Bruges im-
prisoned Maximilian I. After three months of very tense deliberations 
the Habsburg prince was forced to renounce his claim to the regency, but 
immediately after he left the city he gathered an army to put down the 
Flemish Revolt, and he ordered all foreign merchants to leave the city. 
Hundreds of German, Italian, Portuguese, and Castilian traders moved to 
Antwerp, where they continued to trade among each other and with local 
merchants and manufacturers. As it turned out, this forced departure of 
the foreign nations marked the end of Bruges as a leading European mar-
ket. When the revolt was finally over in 1492, the town magistrate man-
aged to convince the leaders of the foreign nations to return to the Flem-
ish port, but most merchants preferred to stay in Antwerp, which quickly 
became the principal center of international trade in the North Sea area.

The Habsburg Unification

While foreign merchants left Bruges several times in response to violent 
incidents, Antwerp rose to commercial primacy in the sixteenth century 
without any attempt of its foreign nations to remove their business. One 
explanation might be that the Habsburg rulers, first Maximilian’s son 
Philip the Fair (r. 1493–1506) and then Charles V (r. 1515–55), committed 

59 Slootmans 1985: 1:139.
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more resources to the protection of trade and the reduction of violence 
along the lines sketched by Douglass North. But it might also be that the 
interdependence between the city and the sovereigns was simply stronger 
than was the case in Bruges, as the Antwerp market produced higher tax 
revenues for the crown and Charles V heavily relied on the local financial 
market to borrow money.

When Charles V came to power in the Netherlands in 1515 he set out 
to complete the political unification begun by Philip the Good. Through a 
combination of military and diplomatic efforts, Tournai (1521), Friesland 
(1524), Overijssel and Utrecht (1528), and Groningen (1536) were sub-
mitted to Habsburg rule. Unification benefited Holland’s trade in particu-
lar because it ended Frisian privateering on the Zuiderzee and reduced 
violence on the land routes to Germany.60 The one remaining internal 
conflict in the 1530s was the fight the Dukes of Guelders put up against 
Charles V. As the dukes gradually lost ground in the eastern provinces, 
they solicited financial and military support from the king of France. 
Charles V was forced to commit considerable resources to the reduction 
of Guelders’s armies whose guerrilla tactics were a menace to merchants 
traveling to Antwerp. In 1542 the city even fortified its city walls “for the 
security of the alien merchants [and] to retain their trade.”61 In the end, 
however, Charles V prevailed and the Treaty of Venlo (1543) brought 
Guelders under Habsburg rule.

Charles V’s political ambitions went far beyond the Netherlands, how-
ever. His first priority was to succeed his grandfather, Maximilian I, as 
Holy Roman Emperor. To achieve this Charles had to make very large 
payments to the German electors, which in turn forced him to borrow 
heavily from Italian and German bankers.62 The loans meant to secure 
his election marked the beginning of a long-standing and increasingly 
tight financial relationship between the Habsburg king and the Antwerp 
money market.63 From 1520 onward short-term borrowing from foreign 
bankers through bills of exchange and promissory notes allowed Charles 
V to wage a prolonged war against France, but he also relied on life 
and term annuities sold by the principal cities of Flanders, Brabant, and 
Holland to their local elites in anticipation of the provincial subsidies 
to the central government.64 When it took too long to raise money in 
this fashion, the provinces reverted to short-term loans on the Antwerp 
market to meet their obligations. The emperor’s financial interests were 
such that throughout his military endeavors he paid close attention to 

60 Paviot 1995: 233–34; Sicking 2004: 290–301; Israel 1995: 34, 49.
61 Goris 1925: 5.
62 Tracy 2002: 99.
63 Tracy 2002: 91–108; Braudel 1959: passim.
64 Tracy 1985: passim.
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the economic situation in Antwerp. For one, the Habsburg-Valois Wars 
(1521–59) did not hurt the city’s merchants very much because most 
battles were fought in and over Italy. In 1525 Charles V limited the num-
ber of French ships allowed to anchor in Antwerp and other ports, but 
the measure did not last. The emperor also threatened to impound the 
merchandise of French subjects, but the city seems to have had sufficient 
financial leverage to keep him from doing so. Direct encounters between 
French and Habsburg troops on the southern border may have stopped 
merchants in 1530 and 1536, but trade resumed as soon as the fighting 
was over.65 Perhaps more disruptive in the 1530s was the contested suc-
cession to the Danish crown with Holland and the Hanse on opposite 
sides. Merchants in Antwerp and Amsterdam suffered from privateering 
raids, naval warfare, and the temporary closure of the Sound for Dutch 
ships. The conflict ended in 1544 when Denmark and the Habsburg Em-
pire signed the Peace of Speyer, which secured free access to the Baltic Sea 
for all of Charles’ subjects.

The safety of merchants mattered to Charles V because it helped to 
secure Antwerp’s taxes and loans, but seldom did he use these resources 
to protect trade. While the foreign nations continued to rely on their 
home government to organize convoys and armed escorts, the emperor 
merely offered free passage in case of conflicts with their rulers. In 1545 
Antwerp’s local customs specified that if war were to break out with a 
foreign prince, the merchants from the latter’s realm would be free to 
continue their trade unless the Habsburg emperor forbade it. In that case 
foreign merchants would be given three months to leave the city, tak-
ing all their belongings with them.66 The emperor took additional action 
only in 1550, when increased activity from French corsairs threatened to 
paralyze trade between the Netherlands and the Iberian Peninsula. His 
Ordinance on Navigation of 1550 stated that every privateer without a 
letter of mark would be considered a pirate before the law.67 Charles V 
also ordered all merchants from the Low Countries carrying high-value 
commodities to arm their ships.68 In addition, westbound ships had to 
sail in convoys escorted by navy vessels. Initially foreign merchants were 
exempted from the former obligation, but a revised ordinance issued in 
1551 required their compliance as well.69 At first sight, this would seem an 
important step toward naval protection of visiting merchants organized. 
However, alien traders were not interested, and a first attempt to equip 

65 Sicking 2004: 244, 249; Braudel 1959; Coornaert 1961: 1:83–84; Sicking 2004: 244, 249.
66 Antwerpse Costumen (1545), title 9, no. 54.
67 Sicking 2004: 428.
68 An earlier attempt in the 1530s to provide structural protection for the Dutch herring 

fleet of 700 vessels failed: Sicking 2004: 132–204.
69 Sicking 2004: 251–53; Asaert 1976a: 180–205.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:22:25 UTC
All use subject to http://about.jstor.org/terms



158  •  Chapter 6

a convoy failed in 1551. Notably the Castilian nation was content with 
the way it organized its wool fleets, including the use of maritime insur-
ance to cover risks. Besides, animosity between merchants from Burgos 
still residing in Bruges and other Spanish traders in Antwerp prevented 
adequate registration of their trade and thus thwarted Charles V’s plan 
to tax commercial transactions to pay for the fleet. Other foreigners and 
locals also objected to this funding strategy and preferred to continue 
business as before.70

Charles persevered, however, and in 1552 and 1553 imperial convoys 
did sail to the Iberian Peninsula.71 Crucial for the equipment of these fleets 
was the support of Antwerp’s town magistrate, which had decided to ad-
vance two-thirds of the total cost of the convoys. The local authorities 
did so because they feared a shortage of Spanish silver would jeopardize 
the repayment of Habsburg loans to Antwerp financiers, and upset trade 
in general. The silver crisis, in conjunction with French naval operations 
on the sea route to Spain, led Antwerp merchants to accept a 2 percent 
tax on trade to pay for their escort. To win over the Castilians, Charles 
V allowed two of them to oversee fleet preparations. It proved a Pyrrhic 
victory. The return of the first convoy was delayed by bad weather, angry 
crowds in the port of Cadiz, and Portuguese and Castilian authorities un-
willing to load their spices, silver, and wool onto the ships. Despite the high 
costs incurred, a second convoy sailed in 1553, but this expedition was 
haunted by confiscation of some ships and the early return of others, due 
to arrears in sailors’ pay. After these two failures Antwerp withdrew its fi-
nancial support and the central government stopped organizing convoys.72

The emperor’s dependence on the political and financial support of 
Antwerp also was demonstrated by his attempts to root out Protestant-
ism. On April 29, 1550, the emperor issued his Eternal Edict, requiring 
all immigrants in the Low Countries to submit a certificate of orthodoxy 
signed by their parish priest.73 This was a problem for Antwerp because 
alien traders threatened to leave the city if this were to happen. The town 
magistrate, which had already opposed a ban on the immigration of New 
Christians issued in 1548, was quick to respond to the worries of the 
foreign merchants.74 The burgomasters and aldermen rallied the support 

70 Sicking 2004: 261–73.
71 The following is based on Sicking 2004: 256–59; see also Asaert 1976a.
72 Antwerp did contribute two warships to a squadron of eight that escorted two grain 

fleets in 1557. However, the Estates of Holland paid the other six vessels. Instead of organiz- 
ing convoys, in a new edict in 1563 Philip II merely set rules for the armament, accompani-
ment, admiralship, and insurance of merchantmen.

73 Mulder 1897: 7–12; Marnef 1996: 119.
74 See the town ordinances from 1521, 1540, and 1544 (Thijs 1995). Already in 1490 the 

Bishop of Cambrai had guaranteed the citizens of Antwerp would be spared the Inquisition: 
Goris 1925: 546.
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of other towns and the Council of Brabant, and they wrote to and visited 
Governess Mary of Hungary and managed to convince her to ask her 
brother to change his ordinance. In September 1550 Charles V expressly 
stated it was not his intention “to hinder in any way the course of trade 
and contracts between alien merchants and our subjects, nor to prevent 
them from disposing of their goods the way the rights and customs of the 
city specify.”75 He issued a new ordinance that no longer required alien 
merchants to prove their orthodoxy, but merely expected them not to 
give offense.76

Thus, the approach of Charles V toward the Antwerp market was fun-
damentally pragmatic. He never offered the kind of military support that 
economic historians today consider proof of a sovereign’s commitment 
to the protection of trade, but he did consider the economic impact of 
his political choices. The rapprochement to England and the restoration 
of peace with the German Hanse were clearly intended to strengthen 
Antwerp’s position, as was his turning a blind eye to the religious beliefs 
of Protestant and Jewish merchants. When Charles V abdicated in 1555 
he also persuaded his son of the importance of this mutually beneficial 
relationship among the city, its merchants, and the crown, and in the first 
decade of his reign Philip II continued his father’s pragmatic approach 
toward Antwerp and its international traders. However, the community 
of interest between the city and the sovereign fell apart after 1566 when a 
classic conflict over taxation merged with religious tensions and an acute 
food crisis to spark the Dutch Revolt.77

The Dutch Revolt

In the early years of the Dutch Revolt nobody considered the possible de-
mise of the Antwerp market. In 1488 Maximilian I had come down hard 
on Bruges because he knew the city’s foreign merchants could continue 
their business elsewhere within his territory. At the outbreak of the Dutch 
Revolt this kind of rapid relocation was much less likely, however. Admit-
tedly, Amsterdam had emerged as an important port of call for German 
and Flemish merchants, but the Dutch port remained loyal to the Spanish 
crown until 1578. Antwerp’s other major satellite in the Low Countries, 
Middelburg, went over to the rebels in 1574, but its commercial fate 
remained equally uncertain for at least another decade. As a result of 
this unstable situation many foreigners either returned home or moved 
with merchants from the Low Countries to cities like London, Hamburg, 

75 Mulder 1897: 12.
76 Mulder 1897: 12; Marnef 1996: 119.
77 Marnef 1996: 37–46, 160–61; Parker 1998: 115–24.
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Cologne, Frankfurt, and Rouen. Just like Amsterdam and Middelburg, 
these foreign ports had developed strong economic ties with Antwerp, 
and their commercial infrastructure was sufficiently well developed to 
accommodate newcomers and obtain a more central position in the in-
ternational network of commercial cities.

Because of the ultimately far-reaching political and economic conse-
quences of the Dutch Revolt, historians have often blamed Philip II for 
the escalation of the political and religious conflicts of the 1560s. The 
king’s limited understanding of politics in the Netherlands, his prefer-
ence for staying in Castile, and his staunch Catholicism would have pre-
vented the careful balancing of opposing interests that had character-
ized Charles’ V government. But this is not true. Philip II understood the 
financial and strategic importance of the Netherlands, and Antwerp in 
particular, at least as well as his father did. Admittedly, upon his accession 
in 1555, he immediately put pressure on the various provinces to ob-
tain greater subsidies to fund his wars with France, but when confronted 
with their opposition he negotiated a nine-year financial agreement with 
the States General to create political stability. Even in religious matters 
Philip II was willing to make concessions to serve Antwerp’s interests. 
In 1561 he appointed his trusted adviser Antoine Perrenot Granvelle as 
the first archbishop of Mechelen to carry out a major reorganization of 
the church in order to to strengthen the king’s control over religious life, 
but then Antwerp’s magistrate wrote to Governess Margaretha of Parma 
that it feared alien merchants would leave for Rouen or Hamburg if the 
king saw the reorganization through. Shortly afterward the city also sent 
envoys to Spain to ask Philip II to abandon the idea. The Catholic king 
was unimpressed at first, but popular protest continued, and eventually 
Granvelle was dismissed in December 1564.78

The situation started to spin out of control only in 1566 when tense 
negotiations about further tax increases coincided with rising grain prices 
and an outburst of religious fervor.79 To quell the Iconoclastic fury that 
swept the country in August 1566, Margaret of Parma, pressured by Wil-
liam of Orange and other high nobles, decided to allow Protestants to 
openly profess their faith. Her intervention stopped the Iconoclasm and 
allowed the governess and the noblemen to punish several of the instiga-
tors. She even began to roll back the freedom of religion granted under 
duress, but it was not enough for Philip who decided to send the Duke 
of Alba to replace the governess, to punish the Protestants, and to wrest 
financial control from the States General.80 In 1568 order was restored as 

78 Mulder 1897: 49–53; Israel: 1995: 143–44.
79 Schöffer 1991: 103–14.
80 Marnef 1996: 151–77.
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Alba’s troops crushed William of Orange’s invasion army at Heiligerlee. 
In the following months Antwerp’s local government was reorganized 
and hundreds of Anabaptists, Calvinists, and Lutherans were executed, 
banned, or stripped of their assets—unless, of course, they had fled to 
escape repression.

These events did not destroy Antwerp’s international trade. Alba’s 
persecution was primarily directed against the lower and middle classes, 
Anabaptists in particular, and only a small minority of the city’s merchant 
community fled to Germany and England. One exception was the Com-
pany of Merchant Adventurers, which had moved to Stade near Ham- 
burg as early as 1568, but their departure resulted from political ten-
sions between Spain and England. In 1567 the Habsburg government had 
seized English ships in Antwerp in retaliation for the capture of Spanish 
ships laden with four million guilders worth of silver, destined for the 
Low Countries.81 The Spanish attitude toward other local and foreign 
merchants did not change, however, and for several years they were able 
to continue their international business relatively undisturbed, even if pri-
vateering attacks from the Sea Beggars, Orange’s seaborne guerilla army, 
caused losses to local and foreign merchants on several occasions.82

The pressure on Antwerp’s merchant community started to grow after 
the Sea Beggars’ capture of Brielle on April 1, 1572. This sparked a gen-
eral revolt in Zeeland and Holland, forcing Alba to raise a large army and 
move into the northern provinces. It was very difficult for the Spanish 
king to pay for this military effort, however, and in 1574 Spanish troops 
garrisoned in the citadel threatened to mutiny to obtain their pay. An 
emergency loan from local and foreign merchants was necessary to pre-
vent the ransacking of the city. Italian, Portuguese, and Spanish traders 
contributed more than 75,000 guilders, or 17.5 percent of the loan that 
totaled 430,000 guilders.83 The Spanish crown’s financial position con-
tinued to deteriorate, however, and in 1575 Philip’s appointed governor, 
Requesens, was forced to start negotiations with the rebels.84 The initial 
talks failed due to his refusal to allow religious freedom, but then the new 
governor died unexpectedly in March 1576. The southern provinces, led 
by Brabant, took control and convened the States General, including del-
egates from Holland and Zeeland, and in Ghent their assembly drafted 
a provisional peace agreement on October 28, 1576. But then, while the 

81 Read 1933.
82 Pohl 1977: 140–41; Gelderblom 2000: 71–72.
83 One merchant from Spain paid 90 guilders, a merchant from Florence paid 1,000 

guilders, several merchants from Andalusia paid 3,100 guilders in all, the Milanese made a 
contribution of 10,000 guilders, the Portuguese 12,000 guilders, the Lucchese 20,000 guil-
ders, and finally the Genoese 30,000 guilders. Van den Branden 1885: passim.

84 Groenveld et al. 1979: 96–100.
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provincial delegates returned home to obtain approval of the armistice, 
the Spanish garrison in Antwerp mutinied. This Spanish Fury left many 
houses burned as soldiers extorted payments from the local population. 
The violence led merchants to flee the city, with many Southern Europe-
ans not returning because one year later a Calvinist Republic was pro-
claimed, which put Antwerp, like most other major towns in Brabant and 
Flanders, firmly in the rebel camp.

Antwerp’s defection, quickly followed by Amsterdam switching sides 
in 1578, had far-reaching economic and political consequences because 
of the Low Countries’ strategic importance in Spain’s power struggle 
with England and France. Philip II needed a military and financial op-
erating base in the North Sea area, and now that all major commercial 
cities in the Netherlands—Antwerp, Middelburg, and Amsterdam—had 
joined the Revolt, he had to defeat the rebels in the southern and north-
ern provinces to secure the continuation of Antwerp’s primacy. Anything 
less would have led to the scattering of merchants over different ports 
in England, France, Germany, and Holland and put end to the political 
primacy of the Habsburgs in Northwestern Europe.

Thus Philip II launched a new offensive, led by Alexander Farnese, 
to regain control over the cities and provinces that had turned against 
him. The course of this military campaign leaves no doubt that complete 
submission was the ultimate goal. Farnese first conquered the Protestant 
towns in the South, including the submission of Antwerp in 1585, and 
then continued all the way to Groningen in the northeast to encircle Hol-
land and Zeeland. The actual conquest of the coastal provinces remained 
a daunting task because of the rivers, lakes, and marshes that had to be 
crossed, but Farnese never even got that far because of the assassination 
of the king of France in 1589.85 As the leader of the Huguenots, Henry of 
Navarre, proclaimed himself the new king, Philip II decided to intervene 
and ordered Farnese to redeploy his troops in France. In retrospect, this 
decision secured the independence of the Dutch Republic, as Holland 
and Zeeland could now recuperate and recapture the eastern provinces.86

The failed submission of the Northern Netherlands to Spanish rule 
fundamentally changed the economic geography of the Netherlands as 
well as for the commercial and political geography of Europe. In the 
seventeenth century Northwestern Europe became the principal politi-
cal theatre with England, France, and the Dutch Republic as its major 
players, and the North Sea area became the Continent’s economic core. 
Contrary to Antwerp, which had relied heavily on the presence of for-
eign merchants, Amsterdam became the center of international trading 

85 Parker 1998: 284.
86 Israel 1989: 38–42; Israel 1995: 241–62.
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networks built by merchants born and raised in the Netherlands. What is 
more, the independence of the Dutch Republic from Spain allowed mer-
chants in Amsterdam and other Dutch ports to extend their operations 
beyond Europe and establish direct connections with markets in Asia, 
Africa, and the Americas.

The Rise of the Dutch Republic

However advantageous the fall of Antwerp was for Amsterdam in the 
long run, in the first decade after 1585 the city’s prospects remained bleak. 
Hans Thijs, who moved to Amsterdam in 1584 to marry Catharina Boel, 
the only child of his prospective business partner Augustijn Boel, left for 
Poland even before Antwerp’s capitulation, while his father, brother, and 
sisters settled in various German cities. Only halfway through the 1590s 
did Hans Thijs return to the Dutch port whose prospects had now greatly 
improved. In a letter to a foreign correspondent he reported, “You would 
be surprised about the ships sailing to every part the world, there is no 
talk of war here, and without a fire arm you can travel the entire country 
from Emden to Middelburg in Zeeland.”87

The ascent of Amsterdam was directly linked to war with Spain. For 
one, Philip II’s choice to intervene in the French Civil War extinguished 
his plans to regain control over the coastal provinces in the north, which 
in turn allowed Amsterdam to regain its position as the principal trans-
porter of Northwestern Europe. Spain continued to fight the young 
republic, but neither its trade embargoes nor its commissions to Dunkirk 
privateers could prevent Dutch forays into the Mediterranean, West Af-
rica, Asia, and the Caribbean.88 For another, the increased military ca-
pabilities of the Dutch Republic made it easier to defend Amsterdam’s 
commercial interests.

In the 1590s the States General were able to raise a large land army to 
roll back the Spanish troops in the eastern provinces, and thereafter several 
garrisons were left behind to guard the frontier and secure rivers and roads. 
On several occasions towns in Holland explicitly asked the States General 
to deploy naval craft and cavalry to escort merchants on the way to Ger-
many and the Spanish-ruled territories.89 In 1605, for example, merchants 
from Amsterdam and other Dutch cities trading with Frankfurt, Nurem-
berg, Augsburg, and Cologne asked and received additional protection. 

87 Gelderblom 2000: 131.
88 Van Loo 1999: 355.
89 RSH 28-07-1570; RSG 1580, 180; RSG 1591, 470, 473–74; RSH 595/625 (December 

2 and 21, 1596); RSH 234/253 (June 9 and 12, 1599); RSG 1610, p. 141 (no. 751).
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During a trial period of eight to ten weeks the States General promised 
“six horsemen to escort, two by two, the wagons of the petitioners.”90 
To be sure, this surveillance of rivers and roads also helped to obstruct 
military supplies to the enemy. In 1625 it was even decided to block all 
traffic on the rivers to Germany. This blockade lasted until 1630, but it 
mostly applied to foodstuffs and military supplies, and it was seldom 
enforced throughout the year.91 And even if it harmed some traders in 
Amsterdam, the blockade also created new opportunities, for instance 
the shipment of supplies from Holland, via Bremen and Hamburg, to the 
south of Germany.92

Even more important for Amsterdam’s commercial success was the 
creation of a standing navy. From the 1580s the United Provinces had 
a fleet of several dozens of men-of-war at their disposal, which could 
be used for offensive and defensive warfare, as well as the protection of 
the merchantmen and the fishing fleet. Whereas in the 1550s Charles V 
had failed to convince the Antwerp magistrate of the benefits of a stand-
ing fleet, the war against Spain was sufficient reason for Amsterdam and 
other seaports in Holland and Zeeland to outfit a fleet, even if it was 
under the express condition that the individual cities remained respon-
sible for the actual equipment and deployment of the ships. This led to 
the creation of a governance structure with five local Admiralty Boards, 
three in cities in Holland, one in Zeeland, and one in Friesland, whose 
funding was made dependent on the amount of shipping traffic. The local 
Admiralties levied customs duties according to tariffs set by the States 
General and used the revenue to pay their military expenses.93

This urban control over naval warfare had a long pedigree in the 
north. Already in 1440 the towns of Holland managed to equip a fleet 
of forty merchantmen-turned-warships to break through the blockade 
of the Sound by Lübeck and the Wendish towns and secure their trading 
interests in the Baltic area.94 The Dutch ability to raise money to coun-
ter violent threats to its merchant marine was proven time and again in 
later years. In April 1478, for instance, Amsterdam levied a special tax 
(pontgeld) to pay for the protection of merchants and fishermen against 
the French king, and in 1505 Amsterdam levied a lastgeld for similar pur-
poses.95 Hostellers were asked to inform shipmasters about the pontgeld 
and direct them to the local receiver, which suggests that foreign visitors 

90 RSG 1596, 184–85; RSG 1597, 535–36; RSG 1600, 340; RSG 1605, 490.
91 Kernkamp 1931–34; Israel 1980: passim.
92 It is telling that Holland, and Amsterdam in particular, supported a continued river 

blockade in 1626 and 1627: Israel 1980: 473–77.
93 Sicking 2004; Lesger 2001: 257–66.
94 Knevel 2004: 374–75.
95 Breen 1902: 128–29, 437; Meilink 1923b.
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shared the financial burden with the local community.96 The key to suc-
cess was the earmarking of these taxes for naval protection. Between 
1506 and 1562 the cities of Holland fiercely resisted a permanent tax on 
the grain trade levied by the central government because this congégeld 
would deter foreign grain merchants. All the same, in 1541 the urban 
delegates to the Estates of Holland voted for incidental subsidies to fund 
military operations against the German Hanse.97 Not surprisingly, when 
Amsterdam negotiated its defection to William of Orange in 1577, the 
city wanted its merchants to be exempted from the recently introduced 
customs duties. The parties indeed agreed to “free and unhampered ex-
ercise of navigation and trade,” but William of Orange changed his mind 
and forced the city to accept import and export duties payable by all mer-
chants, including foreigners. He did concede that convooien en licenten 
would be used only to pay for the protection of the merchant navy, and 
this would remain the guiding principle for the protection of trade in the 
Low Countries.98

From 1580 onward the principal ports of the Low Countries relied 
on the members of their Admiralty Boards, recruited from the local 
political elite, to negotiate the protection of maritime trade. The States 
General formally decided on all naval affairs, but their resolutions were 
made in concert with both the Orange stadtholders and the Admiralty 
Boards, who remained responsible for the building, repairing, manning, 
and deploying warships.99 Written reports of the Admiralties allowed the 
States General to closely monitor the naval operations of rival states and 
the operations of pirates around Europe. Based on the perceived threats 
to Dutch merchantmen the federal state dispatched a varying numbers 
of navy vessels to Russia, the coasts of Germany, the North Sea fishing 
grounds, the English Channel, the Atlantic coasts of Europe and Africa, 
the Strait of Gibraltar, and eventually also the Mediterranean.100

One should be careful not to rate Dutch naval power too highly, how-
ever. In Western and Northern European waters, in peacetime at least, the 
navy was dominant enough to allow its merchantmen to merely sail in 

96 Breen 1902: 132.
97 Van Tielhof 1995a: 132–38; Lesger 2006: 53.
98 Noordkerk 1748: 1:chaps. 15 and 16.
99 Bruijn 1993: 29–39; Bruijn 1998: 39–52.
100 De Jong 2005: 35–39. Compare the close monitoring of the constantly changing re-

quirements for the protection of European and colonial trade during the Twelve Years’ 
Truce: RSG 1610, nos. 233, 268, 499, 968, 1095, 1202, 1209, 1362; RSG 1611, no. 924; 
RSG 1614, no. 290, 628; RSG 1617, no. 804. In 1617 the growing threat of Barbary pirates 
on both sides of the Strait of Gibraltar required a full revision of protective measures for all 
southbound merchantmen (including VOC ships) and the cancellation of projected opera-
tions in the Baltic Sea: RSG 1617, nos. 442, 633, 717, 734, 875, 882, 908, 971, 983, 1084, 
1093, 1149, 1869.
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admiralship, that is, together but without armed escorts.101 Most notably 
in the Baltic Sea the fledgling republic’s ability to retaliate quickly and 
forcefully was such that it kept most attackers from trying altogether.102 
Adequate protection was far more difficult to organize in distant waters. 
Dutch ventures into Africa, Asia, and America implied a direct confron-
tation with Spanish and Portuguese traders, and it was only through the 
pooling of private resources in the East and West India Companies (VOC 
and WIC) that Dutch merchants could muster enough strike power to 
stand their ground. Within Europe the Mediterranean trade via the Strait 
of Gibraltar was very risky because of Spain’s proximity and constant 
raids by Barbary pirates. In 1618 the United Provinces for once managed 
to equip a joint fleet with England, France, and Venice to fight the pirates, 
but this was a rare occurrence, feasible only because of the truce with 
Spain between 1609 and 1621.103

As soon as the war with Spain resumed in 1621, expenditure for naval 
operations soared and the Admiralties had to choose carefully where to 
deploy their vessels.104 In the Baltic trade light armament of individual 
ships and sailing in convoys deterred most enemies, but elsewhere Dutch 
merchantmen were under constant attack from Spanish warships and 
corsairs from Dunkirk and Barbary.105 Foreign merchants trading in the 
Low Countries did not escape these attacks because they often used ships 
from the United Provinces.106 The considerable losses led Amsterdam to 
allow its merchants to organize their own armed escorts.107 Thus in 1625 
a committee of merchants trading with the Mediterranean, the Direction 
for the Levant Trade, was established.108 The Direction, funded with an 
additional tax payable by all Levant traders, set rules for the armament 
of the merchant fleet and negotiated with the States General about the de-
ployment of its navy vessels in the Mediterranean. For instance, In 1631 
the Direction proposed a joint operation with Venice, France, England, 
and the Hanse, either to force the Spanish king to do something about 
the pirates of Barbary Coast and Tunesia or to mount a naval expedi-

101 Bruijn 1998; van Tielhof 2002: 232–33.
102 Israel 1989: 95.
103 RSG 1618, nos. 1869, 2079, 2084, 2167, 2174, 2383, 2383, 2579, 2586, 2590, 2606, 

2785, 2808, 3035, 3288, 3290, 3475, 3605, 3816. For Amsterdam’s role in the prepara-
tions: RSH 94/591 (09-04-1618) and RSH 351/834 (10-11-1618). The Dutch Republic and 
England had already engaged in joint naval operations against Spain in 1596—and would 
do so again between 1626 and 1630. Wijffels and van Loo 1998.

104 Bruijn 1998: 50–51.
105 Van Loo 1999: 362.
106 Stradling 1992: 212.
107 Bruijn 1998: 36.
108 Heeringa and Nanninga 1910: 509–16.
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tion themselves to get rid of them.109 In spite of these measures the costs 
of freighting and insurance soared in the 1630s, which led several mer-
chants to seek alternative investment opportunities.110

Violence at sea was the price merchants in Amsterdam paid for the re-
public’s political success. In the Baltic Sea, the traditional mainstay of the 
city’s commercial dominance, the Dutch Republic dominated up to the 
point of creating a Pax Neerlandica, but elsewhere in Europe pirates and 
privateers regularly attacked Dutch merchantmen. In response to these 
threats the major ports were put in charge of the protection of overseas 
trade. Their Admiralty Boards could never secure complete safety at sea, 
but what they did achieve was the creation of calculable risks, which in-
dividual merchants could then try to spread, share, or transfer to others.

Conclusion

Premodern Europe had two distinct faces. Politically the Continent was 
extremely fragmented with almost continuous international warfare and 
sometimes very violent struggles between sovereigns and their subjects. 
Economically, however, there was growing integration as commerce 
across political boundaries expanded. This combination of conflict and 
commerce is the more remarkable as international trade was a prime 
target in many wars. The history of Bruges, Antwerp, and Amsterdam 
suggests that this paradox of violence and growth is at least partially 
resolved by the interchangeable position of individual towns in Europe’s 
network of commercial cities. Violence bred violence, but it also triggered 
rulers to police local markets, to secure the freedom of the fairs, or to 
arrange for armed escorts to shield merchants from its consequences in 
those areas they deemed vital to their political interests. Contrary to what 
North and Acemoglu, Johnson, and Robinson have argued, these efforts 
to protect trade, whether through the exercise of restraint or actual mili-
tary intervention, did not depend on the political voice of merchants. 
There was a more fundamental economic motivation behind it, which 
is shown to good effect by the shift of commercial leadership first from 
Bruges to Antwerp, and then from Antwerp to Amsterdam.

In the 1480s Maximilian I did not budge an inch in the conflict with 
Bruges because he could ask the foreign merchants trading in Bruges to 
move their business to Antwerp. The long-standing interaction between 
these cities made Antwerp an attractive alternative, the more so as the 
local government was willing to adapt the commercial, legal, and financial 

109 RSH 61/69, 08-04-1631.
110 Israel 1986; Israel 1989: 135.
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infrastructure to the needs of the newcomers. Once Maximilian had pre-
vailed in the Flemish Revolt, foreign merchants in Antwerp were able to 
connect to local producers in Flanders directly, thus obviating Bruges’s 
intermediation. One century later the situation was very different because 
there was no obvious alternative to Antwerp as the major gateway to the  
Low Countries. When the Dutch Revolt began in the late 1560s, Ant
werp’s merchants could not easily move to another place in the Habsburg 
Netherlands because political and religious tensions had degenerated into 
civil war in all the maritime provinces. In an attempt to restore Philip 
II’s authority, Alexander Farnese managed to take control of Antwerp in 
1585, but his troops failed to occupy Holland and Zeeland, and worse, 
the revolting provinces managed to block both the river Scheldt and the 
coast of Flanders. Amsterdam benefited in several ways, not least be-
cause of the migration of thousands of textile workers, manufacturers, 
and merchants, and because the separation from Spain allowed Holland’s 
independent foray into markets outside Europe.

Thus merchants in cities that played a key role in international trading 
networks were exposed to many violent threats, but they were also under 
the constant care of their host government. Rulers were concerned with 
their safety because merchants were footloose and could always choose to  
go somewhere else if they deemed the risks too high. This constraint on 
the behavior of cities and sovereigns goes a long way toward explaining 
why European trade could grow in the face of criminal assaults, urban 
rebellions, and privateering wars. It does not fully solve the paradox of 
violence and growth, however, as individual merchants could still suffer 
losses large enough to put them out of businesses and reduce the overall 
level of commercial activity. Why did that not happen in Bruges, Ant
werp, or Amsterdam?
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Dealing with Losses

In spite of an often very high incidence of violence, many inter-
�national traders in Bruges, Antwerp, and Amsterdam managed to build 
very profitable businesses. These merchants were willing to take risks to 
clear big profits, but high margins alone were not enough to be success-
ful, for the nature of violence was such that individual incidents, whether 
confiscation, embargo, or the capture of a ship, could lead to large in-
come losses. Very big businesses like those of the Medici, Fugger, or Trip 
families were probably able to cushion these shocks within their own 
operations, witness their placing of balances to reserve for bad debts, but 
more modest merchants—who greatly outnumbered the very wealthy—
did not make large enough profits to set off big income shocks. Moreover, 
the openness of the markets of Bruges, Antwerp, and Amsterdam stimu-
lated a continuous entry of new competitors, which in turn pushed profit 
margins down. In such a competitive environment losses could obviously 
be dealt with systemically rather than individually, that is, unfortunate 
merchants simply could have been replaced by new entrants, and some of 
this certainly did happen. But there is no evidence for large-scale failures 
during or after major trade disruptions in Bruges, Antwerp, or Amster-
dam, and this suggests individual merchants found other ways to deal 
with losses.

One way out for merchants may have been to act collectively, either 
through the creation of cartels to inflate profit margins or through joint 
demands for compensation in the case of damages.1 For several centuries 
the German, English, and Portuguese nations in the Low Countries were 
certainly organized well enough to institute boycotts to obtain compen-
sation for damages. Leaving together was crucial because the value indi-
vidual traders added to the market was too small to pose a credible threat 
to the host ruler.2 As a group the merchants stood much stronger because 
they were the unique suppliers of spices, woolens, or grain, and major 
buyers of local produce at that. This kind of bargaining also fitted the 
region’s economic geography because the close proximity of competing 
ports created a credible threat for the foreigners to leave.3

1 Greif, Milgrom, and Weingast 1994; Greif 2006b: 91–123; Ogilvie 2011: 100–125.
2 Greif 2006b: 91–93.
3 On the roots of this competition, see Blockmans 2010b: 100–102.
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And yet one has to wonder whether collective action really was that 
important. Not all merchants in the Low Countries were able to delegate 
control to a corporate body, and those who did, like the English and the 
Germans, were increasingly hesitant after 1500 to use boycotts to claim 
damages for violent assaults. This may have been related to the grow-
ing power of the Burgundian and Habsburg rulers, whose wars with the 
home rulers of the foreign merchants of Bruges and Antwerp destroyed 
any hope for compensation or, on a more positive note, to the growing 
legal powers of the sovereigns to try prize cases and redress at least the 
losses of neutral traders. But the decline of collective action may also have 
resulted from the choice of foreign merchants to take up permanent resi-
dence in the Low Countries. We already established in previous chapters 
that fixed settlement reduced the benefits of belonging to a nation, while 
raising the cost of a forced departure. But how then did these stationary 
merchants cope with the vicissitudes of trade? The answer, I argue in this 
chapter, lay once again with the town magistrates who organized the 
local market in such a way that merchants could simply spread, share, 
or transfer the risks of losses from violence and opportunism, instead of 
organizing boycotts that hurt their own economic interests as much as 
those of their local hosts.

Collective Action

The earliest recorded instance of foreign merchants leaving Bruges col-
lectively to wrest concessions from their hosts was in 1279 when Span-
ish and possibly also French merchants removed their trade to nearby 
Aardenburg to force the city to lower its weighing and toll tariffs.4 Ger-
man merchants followed a year later after the Count of Flanders gave 
them formal permission to do so. The collective boycott lasted until 1282, 
when Bruges followed the count’s orders to revise its fiscal regime.5 No 
evidence survives of any compensation granted to the Spanish initiators 
of the boycott, but we do know that the Germans were able to improve 
themselves. The city allowed them to appoint proxies (procureurs) to set-
tle internal disputes, and they were given permission to exchange goods 
with other foreigners, albeit through the mediation of brokers.

4 It is possible that, already before this date, foreigners in Bruges acted collectively to 
obtain compensation for damages. For instance, in the eleventh and twelfth centuries Ger-
man merchants traveling to the Low Countries were bound by a Schwurbruderschaft, also 
known as Eidgenossenschaft or Conjuratio: they swore an oath of trust that required them 
to stand up for each other in case of violent conflict. The otherwise very detailed account 
of H. Planitz of the history of these communities, however, does not mention any collective 
action for compensation. Planitz 1940: 46–52, 115–16.

5 Poeck 2000: 34; Dollinger 1964: 67–68; Vandermaesen 1982.
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A quarter century later the Spanish and German merchants left once 
again for Aardenburg to lend force to repeated complaints about weigh-
ing and money changing in Bruges. Negotiations among the city, the 
count, and town officials from Lübeck and Dortmund were necessary to 
establish the terms upon which the Germans would return to the Flem-
ish port. Eventually, in 1309, the city confirmed a new set of privileges 
that once again implied an improvement of the German position. From 
now on a German staple was officially established in Bruges, and the 
community was granted a separate jurisdiction.6 For a second time run-
ning there is no indication of a more privileged position for the Span-
ish merchants—their oldest privilege, a general safe-conduct, dates from 
1343.7 Neither community obtained pecuniary compensation for any 
losses they might have suffered.

A third group of merchants suffering from violence in the second half 
of the thirteenth century were English wool traders. England was an im-
portant trading partner for Flanders because the latter’s drapers needed 
English wool to produce their cloth. Initially Flemish merchants bought 
the wool in England, but after 1270 they were replaced by English and 
Italian exporters.8 Political relations between England and Flanders were 
tense in this period. In 1270 the English king defaulted on a Flemish 
loan, and this led the Countess of Flanders to seize the ships and goods of 
English merchants. On behalf of his subjects Henry III retaliated with the 
arrest of Flemish merchants, vessels, and merchandise in England. Trade 
was disrupted for almost a decade. A second incident followed in 1294, 
when King Edward I reacted to Flanders’ siding with the king of France 
by redirecting the export of English wool to Dordrecht. The Dutch port 
had little demand for the wool, however, and merchants shipped their 
wares to Antwerp instead. In 1296 the Duke of Brabant granted the 
English community privileges very similar to those of the German Hanse 
in Bruges.9

The basic outcome of the German, Spanish, and English boycotts be-
tween 1270 and 1310 was the confirmation or extension of commercial 
privileges. What followed was a long period with very little collective ac-
tion. One exception is the diversion of the Venetian galleys to Antwerp in 
1327, which might explain the formal recognition of the Venetian nation 
by the Count of Flanders in 1332.10 Admittedly, the English wool mer-
chants left Bruges twice in the first half of the fourteenth century, in 1326 
and again in 1348, but their departure was actually forced upon them. 
The Bruges magistrate allowed the English to sell their wool in 1325 and 

6 Dollinger 1964: 68, 71.
7 Gilliodts-Van Severen 1871–85: 2:130.
8 Murray 2005: 261–64.
9 Jansen 1982: 174–75.
10 De Roover 1948: 15.
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again in 1340, but only to Flemish drapers. At the same time the city 
banned English cloth from the local market. Under these circumstances it 
was more profitable for the English wool exporters to supply the Flemish 
cloth producers from outside Flanders, that is, Calais.11

In the mid-fourteenth century the Hanseatic League raised the stakes 
of collective action as it began to demand financial compensation for 
damages as well (Table 7.1; see also Appendix B). In 1358 the German 
merchants in Bruges submitted a nine-page document, the Claghe der 
Oosterlingen, with complaints about English and Spanish privateers, 
local tolls and weighage facilities, the confiscation of German ships for 
a Flemish attack on Antwerp, and several other nuisances.12 To enforce 
their claims the Hanseatic League moved the Bruges Kontor to Dordrecht 
in 1358. After prolonged negotiations the Germans returned to Bruges in 
1360 with minor additions to their already extensive privileges and the 
award of damages to the value of 4,100 pounds Flemish.

A quarter century after the German removal to Dordrecht the trade of 
foreign merchants in Bruges was heavily disrupted by the Ghent war of 
1379–85.13 Many merchants temporarily left the city, but this was their 
own individual choice, not a collective attempt to negotiate damages.14 
Once the disturbances were over in 1387 the Count of Flanders did issue 
a new safe-conduct for visiting merchants, but this was for traders of all  
nations except the English.15 Remarkably, the return of foreigners to 
Bruges was precisely when German merchants chose to issue a new boy-
cott. In 1388 they moved once again to Dordrecht, to return only in 1392  
after a promise of very substantial damages. To compensate for earlier ar-
rests and damage from privateering, the Hanse received a record amount 
of 11,000 pounds and a public penance by Bruges’s citizens.16 In addition  
the towns of Flanders committed themselves, in new privileges, to com-

11 Nicholas 1979: 23.
12 The nine pages with complaints from individual members and merchants from spe-

cific towns were filed in October 1358: Gilliodts-Van Severen 1871–85: 2:36–45; Dollinger 
1964: 85–91.

13 See Appendix A.
14 In 1383, following disturbances in Bruges, the duke of Brabant issued a safe-conduct 

for all merchants who wanted to travel to Antwerp: Bartier and Nieuwenhuysen 1965: 
5–6. A clear indication for the individual nature of the response can be found in the annual 
membership of the Lucchese nation, which stood at fifty-three merchants between 1377 and 
1379, then dropped to twenty-two merchants in 1387, then rose to over forty merchants in 
the early 1390s: Lazzareschi 1947.

15 Bartier and Nieuwenhuysen 1965: 200–201. In 1397, 1398, 1401, and 1403, respec-
tively, merchants from the English towns of Newcastle, Berwick-on-Tweed, and Norwich 
received safe-conducts promising them undisturbed trade in Flanders, and the right to leave 
with all their belongings within three months in case of war. Bartier and Nieuwenhuysen 
1974: 242–44, 311–12, 491–92.

16 Gilliodts-Van Severen 1871–85: 3:244–60.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:23:18 UTC
All use subject to http://about.jstor.org/terms



Dealing with Losses  •  173

pensate the Germans for any future damage suffered at the hands of their 
own subjects.17

Bruges took this promise to the German Hanse very seriously. In the 
first half of the fifteenth century the city, sometimes in association with 
the other Flemish towns, quickly made amends when German merchants 
complained about infringements on their property. In 1397, 1430, and 
1438 the town magistrate paid damages for the misbehavior of local 
money changers and hostellers toward German merchants (Table 7.1). 
In 1405 and 1432 payments were made to compensate for attacks by 
pirates from Nieuwpoort and Scotland, respectively. A major incident 

17 Bartier and Nieuwenhuysen 1965: 473.

Table 7.1. Pecuniary compensation paid to German merchants in Bruges 
(1250–1500)

Date Contested issues
Damages  

(£ Flemish)

1280–82 Toll and weighage tariffs —
1305 Money standards and weighage —
1307–9 Money standards, brokerage, weighage —
1351 English attack on German ship; weighage; default  

  by hosteller
—

1357–60 Staple rights, tolls, brokerage, wine excise; display of  
 � goods; confiscated vessels; preferential local debts

4,111

1377 Default by hostellers; assaults; taxes; quality of  
  goods; import restrictions

—

1383 Flemish Revolt —
1392 Confiscation of German goods 11,100
1397 Damage done in local hostel 107
1405 Attack by pirates from Nieuwpoort 703
1428 Conflicts between Hansa and Holland —
1430 Damage done by local moneychanger 267
1431–32 Attack by pirates from Scotland 2,151
1434–35 Attacks by privateers from Zeeland —
1438 Murder of Germans in Sluis (8,000)a

1438 Attack of two German hostellers 108
1448 Establishment of German staple —
1451 Establishment of German staple —
1457 Various complaints 2,000
1498 Piracy and damages to Florentine merchant 18,000

a This money was never paid.
Source: Appendix B.
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occurred in 1436 when allegedly more than eighty Hanseatic seamen 
and merchants were killed in Sluis by a mob suspecting their support for 
the English king.18 The actual number of casualties was probably much 
lower, but nevertheless in 1438 the German Kontor temporarily moved 
to Antwerp to return only upon the promise of damages to the amount 
of 8,000 pounds Flemish.

It was during this period that English merchants in Antwerp for the 
first time reverted to a boycott to obtain compensation for damages. In 
1430 they removed their business to Middelburg in response to violence 
against English visitors at the fairs of Antwerp.19 The boycott produced 
little effect, however. The English returned to Antwerp after reassurances 
that their property would be secure, but no damages were paid.20 In the 
following decades, war between England and Burgundy led to repeated 
bans on cloth imports, and although Antwerp’s magistrate was support-
ive of English efforts to lift these bans, the city itself violated the nation’s 
privileges on at least two occasions. In 1450 this led the English to stay 
away from the fair, but in 1457 mediation by arbiters sufficed to solve a 
conflict about the payment of excise duties.21 In 1464 the English moved 
their business to Utrecht in response to yet another ban on their imports. 
Three years later a peace treaty between England and Burgundy secured 
their return, but without any financial compensation for losses suffered 
in the past.

The German merchants in Bruges were far more successful in obtain-
ing compensation through boycotts. In 1450 the Hanse once again re-
verted to a collective boycott to obtain satisfaction for a number of in-
fringements on their property. Damages promised in 1438 had not been 
paid, German ships had been attacked, and the merchants were dissatis-
fied with the enforcement of their staple rights. What followed in 1451 
was a removal, first to Deventer and then to Utrecht. The boycott ended 
only in 1457 after lengthy negotiations, the confirmation of the German 
staple, the promise to construct a new nation house for the merchants, 
and the payment of damages to the amount of 2,000 pounds Flemish.

In 1497 came the highest payment of all time to German merchants 
in Bruges: 16,000 pounds Flemish.22 One year earlier the Hanse had re-
fused to follow an order by the Great Council to pay damages to Tomaso 
Portinari, the owner of a Florentine galley captured by a German privateer 
in 1473, more than twenty years earlier. Because of the political turmoil in 

18 Thielemans 1966: 85.
19 De Smedt 1951: 87, 89–90.
20 De Smedt 1951: 88, 90–94; Prims 1927–49: 6:2, 151.
21 De Smedt 1951: 84, 94.
22 The following is based on Gilliodts-Van Severen 1871–85: 6:410–57. See also Grun

zweig 1931: xxxix; Mallett 1967: 98–102, sets the value of ship and cargo at 30,000 florins.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:23:18 UTC
All use subject to http://about.jstor.org/terms



Dealing with Losses  •  175

Flanders, German property in Bruges had been impounded in retaliation 
only in 1492, after the Kontor had been removed to Antwerp. In the year 
after the verdict of the Great Council, the Hanse, still unwilling to pay, 
threatened to leave Bruges for good, unless the town paid all damages 
to the Florentine shipowner. By then Bruges was so eager to restore its 
former glory that it even offered an extra 2,000 pounds to compensate 
for more recent assaults by pirates. Such was the town’s predicament that 
one year later even the Castilian nation wrested 2,000 pounds from the 
magistrate in exchange for their promise to return to Bruges.

In brief, repeated boycotts of Bruges, mostly by the German Hanse 
but sometimes also by English and Spanish traders, show that collec-
tive action was used by merchants to discipline rulers. The successful 
execution of these boycotts hinged on the presence of neighboring ports 
where merchants could continue their work at relatively low cost. Still, 
only some of the violent incidents led to the collective departure of for-
eign merchants, while the compensation for commercial losses incurred 
often remained very limited. Moreover, many merchants, particularly 
those from France, Portugal, and the Italian city-states, never reverted to 
boycotts. This suggests a very specific combination of preconditions that 
had to be met for foreign nations to choose a boycott as the appropriate 
course of action.

The Narrow Margins of Success

The German success in obtaining new privileges and financial compen
sation in Bruges between the thirteenth and fifteenth centuries hinged on 
the value of the German contribution to Flemish trade and the ability of 
the Hanse, and Lübeck in particular, to coordinate collective action.23 The 
procedure was straightforward. Once German merchants in Bruges had 
informed their home rulers about the problems they had encountered, 
the Hansetag, the general assembly of the Hanse, decided what action 
to take and then sent special envoys to lead negotiations with the host 
rulers. Sometimes, but certainly not always, demands were enforced by 
a collective boycott. Once an agreement about damages was reached, it 
was left to the aldermen of the Kontor to distribute the money among 
individual traders in Bruges.24 It was probably no coincidence that the 
first successful demand for damages followed shortly after the Hanse’s 

23 To be sure, this interference of home governments does not imply a conflict of inter-
est between the German community in Bruges and the central authority of the Hanse. The 
delegates who decided on the boycott at the Hansetage in Lübeck often had considerable 
commercial interests in Flanders themselves: Poeck 2000: 41–43, 47–49; Jenks 1992a.

24 Gilliodts-Van Severen 1871–85: 2:45–46.
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formal recognition in 1356 of the internal Kontorordnung drafted by the 
German merchants in Bruges in 1347.25

Still, the internal organization of the German Hanse alone does not ex-
plain the privileges and compensation obtained by them. Italian, English, 
Spanish, and later also Portuguese merchants in Bruges equally belonged 
to corporate bodies strong enough to force members to impose penalties 
on the host city.26 English wool exporters, for instance, were formally 
submitted to the authority of the Staple Company, whose monopoly in 
turn was enforced by the English king.27 In the third quarter of the four-
teenth century the consuls of the Lucchese nation disciplined individual 
merchants by excluding them from the religious ceremonies of the com-
munità or denying other members the right to trade with them.28 In 1420 
and 1427 the internal cohesion of the Castilian nation in Bruges appar-
ently was strong enough to convince their host they would leave collec-
tively if their property was confiscated.29

As far as the internal organization of their communities was con-
cerned, the consuls of the nations of Venice, Genoa, Florence, and Lucca 
were able to organize collective action. However, the cost of leaving 
Bruges was too high for their members. The merchants from the various 
city-states were each other’s competitors in trade with Italy, hence the 
departure of one group would play into the hands of the others. What 
is more, from the second half of the fourteenth century the Italian trade 
with Northern Europe was based on their fixed residence in Bruges and 
London. Whereas German trade mostly consisted of straightforward 
sales and purchases with relatively simple credit requirements, the Ital-
ians developed sophisticated exchange operations and current account-
ing practices to organize payments and short-term credit. Hence it comes 
as no surprise that the Venetians could credibly threaten to continue their 
business in Antwerp only in the 1450s when the fairs of Brabant began to 
offer sufficient scope for more complex financial operations.30

25 Henn 2008; Dollinger 1964: 86–88, 99–102; Stein 1902. Complete control over the 
operations of individual merchants was impossible, however. For instance, in 1392 the 
Hanse could not but accept that merchants continued their exportation of amber to Bruges 
and their visits of Brabant fairs and Malines. The Hanse town of Kampen also continued its 
trade with Bruges. Dollinger 1964; Rössner 2001: 63.

26 Note also that granting new privileges was not always the result of collective action. It 
was standard procedure to confirm privileges upon the accession of a new ruler, and a new 
franchise could also be extended to confirm alliances. At the occasion of the marriage of 
Philip the Good with Isabella of Portugal in 1438, for instance, new privileges were given 
to Portuguese merchants in the Burgundian lands and to Flemish merchants in Portugal, for 
that matter: Goris 1925: 34, 38.

27 Nicholas 1979: 23–32.
28 Lazzareschi 1947: 32–33, 37, 41, 43–44.
29 Paviot 1995: 216–17.
30 Bolton and Guidi Bruscoli 2008.
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The German merchants in Bruges were also better positioned than 
English and Spanish traders, whose sovereigns were repeatedly at war 
with the Dukes of Burgundy.31 Admittedly, Holland and the Wendish 
quarter of the Hanse were embroiled from the 1430s onward, but Flan-
ders stayed out of their conflicts, and thus the negotiating position of the 
Hanse in Bruges was unaffected.32 Castilian and Aragonese merchants, 
on the other hand, were made to pay for damages inflicted by their home 
governments in the first half of the fifteenth century.33 A Castilian at-
tack on German and Flemish ships in 1417 left Castilian ships exposed 
to Flemish privateers in subsequent years.34 To stop these reprisals the 
Castilian king wanted the merchants to withdraw from Bruges, but this 
was obviously not in their interest. Instead, after intensive talks in Spain 
and Flanders, they settled for a 5 percent levy on all sales of merchandise 
from Galicia, Asturia, Old Castile, and Biscay.35 The Four Members of 
Flanders were to use the revenues to pay the costs of their diplomatic 
efforts and award damages to individual victims of the corsairs.36 In the 
1440s Aragonese merchants accepted a similar scheme to compensate for 
the seizure of Flemish ships in the Mediterranean in 1436 and 1440.37 
The obvious attraction of these financial solutions was the equal distri-
bution of the burden over all traders, and the possibility to shift at least 
part of it to their customers. Yet once the Spaniards thought they had 
paid enough, they pushed for cancellation. In 1428 the Castilian levy was 
abolished after their king ordered his subjects to leave Flanders.38 Pro-
tests by Bruges and merchants from Catalonia, Aragon, Venice, Genoa, 
Florence, Pisa, and Milan led to the withdrawal of the Aragonese levy in 
January 1450.39

In both the fourteenth and the fifteenth centuries England and Flan-
ders so often captured and confiscated each other’s ships and merchandise 
that mutual claims were simply cancelled out when peace negotiations 

31 Conflicts between Genoa and the Burgundian dukes were few and far between. In 
1462 Genoese merchants paid 1,435 pounds to the captain of a Burgundian warship that 
had been captured by Genoa in 1445—seventeen years earlier. Paviot 1995: 216.

32 Blockmans and Prevenier 1999: 93–94; Paviot 1995: 235–38; Dollinger 1964: 378–
79; Slootmans 1985: 1:103–5.

33 Watson 1961: 1088; Paviot 1995: 214–15.
34 Gilliodts-Van Severen 1883–85: 1:466–72; Gilliodts-Van Severen 1871–85: 4:379, 

381, 494.
35 Gilliodts-Van Severen 1901–2: 23; Gilliodts-Van Severen 1871–85: 4:495–96.
36 Gilliodts-Van Severen 1901–2: 26.
37 In 1440 when talks with the Aragones consuls in Bruges failed to produce a result, the 

Duke set a levy of 1.66 percent on all imports from Aragon to be collected by the disenfran-
chised merchants. Five years later the levy was raised to 2.5 percent following the capture 
of a Burgundian ship in the Mediterranean. Paviot 1995: 214.

38 Gilliodts-Van Severen 1871–85: 4:494, 496, 497; Paviot 1995: 217.
39 Paviot 1995: 213–15.
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were held. This happened for instance in 1414, when Burgundy signed 
a peace treaty with then still independent Holland and Zeeland. Dam-
ages before October 24, 1412, were simply considered not to have oc-
curred, damages thereafter had to be compensated within the next year, 
and future infringements were to be severely punished.40 In the first half 
of the fifteenth century political conflicts between the two countries un-
dermined the bargaining position of English cloth merchants in Antwerp. 
To wage war against England, the Dukes of Burgundy impounded their 
goods on several occasions and repeatedly issued bans on their imports 
as well.41 Only toward the end of the fifteenth century, when the regular 
import, finishing, and export of English cloth became indispensable to 
the functioning of the Antwerp market, did English merchants gain some 
leverage.42 Building on a tighter internal organization and the active sup-
port of the English crown, they started using the competition between 
Bergen-op-Zoom and Antwerp to secure a most favorable treatment by 
both towns: “[T]hey dryve the townshippes, by feere of theyre withdraw-
ing and absentyng, to reforme their wronges.”43 The payment of damages 
remained a bridge too far, however. Only once, in 1490, could the English 
make Antwerp pay for an armed convoy they had organized themselves 
to secure a safe crossing from England.44

In addition to their strong internal organization and the lack of politi-
cal conflict with the Dukes of Burgundy, the Hanseatic merchants also 
benefited from their strong economic position in Bruges. They were the 
city’s principal suppliers of Baltic grain and major buyers of textiles and 
other high-value commodities. In 1360 an imminent grain shortage was 
one of the reasons why Bruges complied with demands for new privileges 
and hefty compensation.45 In 1436 the Hanse threatened to stop grain 
imports to get permission to move to Antwerp after the assault on their 

40 Gilliodts-Van Severen 1883–85: 1:466–72.
41 De Smedt 1951: 90.
42 Bisson 1993: 70–80.
43 De Smedt 1951: 96.
44 In 1492 English merchantmen were once again protected by an English war fleet, 

funded by the English. In 1493 a boycott and removal to Calais was instigated by the En
glish king, not the merchant community. De Smedt 1951: 98–100.

45 Bruges’s account books reveal three payments of damages to the German Hanse. In 
1357–58 a delegation of four was given 1,800 pounds Flemish as it left for Lübeck. In 
1359–60 two merchants representing the German Hanse received 1,547 pounds Flemish 
for an outstanding claim on a Bruges citizen and for Scottish merchandise that had been 
seized on their behalf by the city of Bruges. One year later another German representative 
received 559 pounds Flemish as part of the damages awarded by Flanders to the Hanse 
(Gilliodts-Van Severen 1871–85: 2:48, 65). In addition to this Dollinger (1964: 89–90) 
mentions an otherwise unspecified amount of 155 pounds payable by both Bruges and 
Ypres. In 1365 the Hanse formally relieved Bruges of its suretyship for damages payable by 
the Count of Flanders. Gilliodts-Van Severen 1871–85: 2:127–28.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:23:18 UTC
All use subject to http://about.jstor.org/terms



Dealing with Losses  •  179

members in Sluis, and in 1438 they promised to deliver Prussian grain 
to facilitate their return.46 In 1457 even the Spanish, Catalan, Florentine, 
Genoese, and Lucchese merchants asked Bruges to arrange for the re-
turn of the German Hanse—obviously to secure their own business with 
them.47

The value Bruges’s magistrates attached to the presence of the German 
merchants is very clear from the cost they incurred to negotiate the return 
of the Hanse in the 1450s.48 The city accounts reveal expenses of more 
than 4,000 pounds Flemish between 1452 and 1458. The travel expenses 
of envoys (not their salaries), the cost of meals and paperwork, and the 
interest payment on German debts to citizens of Bruges amounted to 500 
pounds; the Duke of Burgundy received 600 pounds for his approval 
of the extension of new privileges; the expropriation of a parcel for the 
construction of a new nation house cost 574 pounds; and legal proceed-
ings in Paris, involving Hanseatic merchants but also members of other 
nations, cost another 430 pounds. Finally the city paid its one-quarter 
share of the 8,000 pounds Flemish in damages that had been awarded, 
but never paid out, in 1438.49

The economic value of the Hanse to the host community also explains 
why German boycotts stopped in the sixteenth century.50 With Holland 
gaining a foothold in the Baltic trade, the Hanse lost their position as sole 
supplier of Baltic goods; they had to allow Dutch exports to Germany, 
and consequently lost the ability to harm their hosts by staying away. At 
the same time the Dutch entry into the Baltic led to political tensions. 
For example, in 1510 the Habsburg rulers allowed Dutch merchants to 
capture whatever Wendish ship they could to compensate for damages 
of more than 100,000 guilders resulting from the capture of eleven mer-
chantmen by a Lübeck fleet.51 Likewise, the attachment of the goods of 
Hanseatic merchants in five Antwerp hostels in 1532 followed attacks on 

46 Rössner 2001: 71–72; Blockmans 1978: 467, referring to direct grain purchases by 
Bruges in Hainault between 1436 and 1438.

47 Gilliodts-Van Severen 1871–85: 5:402.
48 Gilliodts-Van Severen 1871–85: 5:409–18.
49 Dollinger 1964: 368; Gilliodts-Van Severen 1871–85: 257.
50 Pace Blockmans and Prevenier (1999), who stress the importance of Burgundian unifi-

cation for the reduced efficiency of collective action by the Hanse. In their view, the growing 
political unity would have limited the possibilities to temporarily remove the staple to ter-
ritories under a different rule. Compare also Dollinger (1964: 349). Both the removal of the 
German Hanse from Bruges to Antwerp in 1553 and the repeated relocation of the Court of 
Merchant Adventurers from Middelburg to Delft, Dordrecht, and Rotterdam in the Dutch 
Republic in the first half of the seventeenth century show that political unification does not 
keep foreign merchants from playing one city against the other as long as cities are suf-
ficiently autonomous to negotiate with them.

51 Sicking 2004: 207–41.
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Netherlandish ships by Lübeck.52 Admittedly, the Hanse did eventually 
obtain extensive privileges in Antwerp in 1553, but this was very much a 
defensive move of the Scheldt port, which by then also began to feel the 
negative effects of the Dutch domination of the Baltic trade.

Thus it was a combination of political and economic factors that al-
lowed the German Hanse more than any other foreign nation in the Low 
Countries to use boycotts to try to improve its position. It is doubtful, 
however, whether this was either necessary or sufficient to deal with 
losses from violent assaults. We saw earlier that by 1400 virtually every 
merchant community had been given a general safe-conduct and consular 
jurisdiction. The Germans stand out because of the considerable damages 
awarded to them, but it is doubtful whether this sufficed to cover their 
losses. In 1438, for instance, the merchants and shipmasters of twenty-
three Hanseatic ships captured by privateers from Zeeland and Holland 
off the coast of France suffered losses of 12,450 pounds Flemish.53 Fur-
ther attacks on dozens of other German ships in 1439 and 1440 doubled 
the total losses.54 At 1,650 pounds Flemish, the Dutch capture of eight 
German ships between 1456 and 1458 alone cost merchants and ship-
masters from Prussia and Latvia almost as much as the paltry compensa-
tion the German Hanse received in 1458, after a six-year boycott, for a 
different and much larger set of infringements.55 In other words, the total 
value of German cargo lost in violent assaults was many times higher 
than the compensation paid by Bruges.

The cost of the actual boycotts was very high as well—in terms of 
the physical removal of merchants and their goods, the administrative 
burden, and, perhaps most important, the income lost by not being in the 
most favorable location. If these costs were anywhere near the expenses 
Bruges’s magistrate made to secure a German return—a not unreason-
able assumption given the speed with which both parties, at least until 
1450, tried to renegotiate the German position in Bruges—it may well 
be that the damages covered only these costs and not the losses that had 
actually triggered the boycott. This then would suggest that the primary 
purpose of the Hanseatic boycotts was not to compensate for damages 
but rather to exploit their key role in the Bruges market to secure favor-
able trading conditions—most notably the confirmation of their staple 
rights. But if collective action could not make up for the actual losses, 
what other means of compensation could foreign merchants in the Low 
Countries revert to?

52 Häpke 1913.
53 Poelman 1917: 1:347, 2:796–807.
54 Poelman 1917: 2:807–28.
55 Poelman 1917: 2:833–34.
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Prize Cases

From the very moment foreign merchants visited the ports of Bruges, Ant- 
werp, and Amsterdam, their hosts considered various legal arrangements 
to compensate for the losses they might incur. Already in the thirteenth 
century Flanders had its Scabini Flandriae, a jury consisting of the alder-
men from the five major towns that ruled in cases of damages inflicted 
on merchants and shipmasters.56 In 1303 the Count of Flanders and the 
five towns named auditors to establish the damage done to foreign mer-
chants.57 We do not know what cases the Scabini Flandriae was supposed 
to deal with, but considering the attacks on English merchants in this 
period one might expect the committee’s intervention to have focused 
on the consequences of interstate rivalry. The collaboration did not last, 
however, and in later years foreign merchants and shipmasters probably 
turned to local courts to claim damages. For instance, in 1432 a shipmas-
ter from Zeeland who had captured a ship from Brittany was brought 
before the water bailiff of Sluis, the outport of Bruges.58 In 1459 English 
and Italian merchants contested seizures of their goods before the local 
court of Bruges.59

In the first half of the fifteenth century provincial court proceedings 
emerged as an alternative road to compensation, often but not always 
in unison with the town magistrates. In 1440 the Duke of Burgundy or-
dered Amsterdam’s bailiff to arrest the owners of ships that had attacked 
Norwegian vessels in order to try them before the Hof van Holland, the 
Court of Holland. To force the local court to comply, the duke threatened 
to allow the Norwegians to retaliate with the attachment of property of 
Amsterdam citizens.60 In 1442 several merchants from the Dutch port 
appeared before the Court of Holland because their cog had taken a ship 
with its merchandise from a citizen of Copenhagen.61 The Danish ship-
owner was unable to recoup the damage from the Amsterdam burghers, 
and the provincial judges had to ask Amsterdam’s local judges to attach 
the shipowners’ property in order to compensate the injured party.62 In 
1488, on the other hand, the Amsterdam magistrate independently took 
hostage several Englishmen in response to a request by local merchants 
whose ships and goods had been seized by English warships near Calais.63

56 Gilliodts-Van Severen 1871–85: 4:268.
57 Gilliodts-Van Severen 1871–85: 164–65.
58 Paviot 1995: 219.
59 Thielemans 1966: 264.
60 Poelman 1917: 1:392, 395.
61 Poelman 1917: 1:432.
62 Poelman 1917: 1:437, 438.
63 Breen 1902: 237–38.
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In a further attempt to discipline public officials, lower-level govern-
ments, and individual subjects, the Dukes of Burgundy set up the Great 
Council of Malines as a central court for the Low Countries.64 Among 
its judgments passed between 1470 and 1550 were forty-seven sentences 
concerning violence against foreign merchants (Figure 7.1).65 More than 
half of these sentences related to attacks by privateers from the Burgun-
dian lands, England, France, and Germany, or subsequent attachments of 
property of alleged associates or fellow countrymen of the privateers. An-
other third of the cases involved disputed behavior of local magistrates, 
tax collectors, and other public officials. Finally, two cases dealt with the 
return of goods washed ashore after a shipwreck, and one concerned the 
refusal of Portuguese insurers in Bruges to honor a claim of an insured 
merchant.66

Both foreign and local traders could turn to the Great Council. Among 
the claimants in these forty-seven lawsuits were merchants from Spain, 
Brittany, England, Scotland, Florence, Genoa, Germany, and the Low 
Countries. The cases they filed involved the simple restitution of ships 
and cargo, but also damages claimed from merchants who had bought 
goods taken by privateers, and disputes about the legality of prizes. For 
instance, in 1494 representatives of the king of Scotland protested against 
letters of mark given to Hanseatic merchants, who claimed Scottish pri-

64 Van Rompaey 1973.
65 Some prize cases were heard already before 1470: Van Rompaey 1973: 282.
66 de Smidt et al. 1966–79: De Counas and Lommelin v. Denis and Fernande 1478.
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Figure 7.1. Different types of violence addressed in sentences of the Great 
Council of Malines in lawsuits involving foreign merchants, 1470–1550

Source: de Smidt 1966–79: passim.
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vateers had taken their merchandise. The Scotsmen referred to earlier 
privileges protecting their property from any reprisals in the Burgundian 
lands.67 As for the cases involving public officials, they mostly concerned 
disputed confiscations that seem at least indirectly related to warfare 
and privateering. However, there also were a few contested arrests of the 
merchants (or their goods) whose agents had failed to pay tolls.68 Even 
the Dukes of Burgundy did not escape the judges’ scrutiny. In 1468 the 
Great Council confirmed the freedom of the fairs of Brabant by lifting 
the seizure of the goods of a French merchant on his journey home from 
Antwerp. In doing so the judges overruled the permission the dukes had 
given for the arrest.69

With one sentence every two years, on average, the number of cases 
heard by the Great Council was very minimal, however. One reason was 
that merchants turned to the central court only to appeal decisions of 
local and provincial courts.70 Another reason, evidenced by the very lim-
ited number of prize cases after 1500, was the ducal decision in 1488 that 
Burgundian privateers had to present all their prizes to a specialized court 
to establish their lawfulness. From then on the Admiralty Court in Veere,  
and its subsidiary in Dunkirk, acted as court of first instance for neutral 
traders suffering from privateering in Zeeland and Flanders.71 Following 
legal procedures similar to those of the Great Council, the justices of the 
Admiralty Court of Veere inspected the shipping documents, testimonies 
of both parties, and any letters of mark or countermark to establish the 
righteousness of the capture and restitute the property in case of unlaw-
ful capture.72 The major concern of the Admiralty Court was to protect 
neutral traders against wrongful captures. Out of thirty-four prize cases 
brought before the Admiralty of Veere between 1537 and 1559, twenty-five 

67 de Smidt et al. 1966–79: Representatives of the Scottish King v. Gerard de la Maire 
and the City of Antwerp 1494.

68 de Smidt et al. 1966–79: Comito v. Toll Collector of Iersekeroord and Arnemuyden 
1513; Besselu and Mornault v. Toll Collector of Iersekeroord 1517; Philippe v. Toll Collec-
tors of Grevelingen 1500.

69 Van Rompaey 1973: 402.
70 We can identify ten cases as appeals to verdicts of the Court of Holland. De Smidt et 

al. 1966–79: Alkmaar etc. v. Baldry 1478; Genoese Nation v. Towns of Flanders 1479; Bels 
v. Sersanders and Van Eygnhen 1484; Colins v. Huppenaer 1491; Scottish Merchants v. 
Bruynhille 1497; Van der Heyden v. Aelbrechtsz 1509; Brederode v. Scottish Nation 1519; 
Pietersz v. Jacobsz 1531; Viensz v. Luyden Zwinge 1536; Bodly v. Bailiff Veere 1540. An-
other five cases were appeals to verdicts of local courts in Zeeland and Flanders: Colins  
v. Huppenaer 1491; De Counas and Lommelin v. Denis and Fernande 1478; Somer and 
Schelton v. De Vos 1478; Le Marc v. Fonyer 1480; Scottish Nation v. Blackwort 1518. 
Finally, three cases were appeals to verdicts of the Admiralty of Zeeland: English Nation 
v. Symonsz 1540; Claes v. English Merchants 1542; Du Gal v. De Doot and Pietersz 1548.

71 Sicking 2004: 442–43.
72 Sicking 2004: 440–41, 445; Roelofsen 1991.
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involved merchants from countries not at war with the Habsburgs. The 
Great Council of Malines continued to function as a court of appeal, but 
between 1488 and 1550 it served this purpose only three times in cases 
involving foreign merchants as claimants or defendants.73

In contrast, the province of Holland did not recognize the authority 
of the Admiralty of Veere.74 Here the provincial court continued to deal 
with privateering cases initially.75 It was only at the end of the sixteenth 
century that the Court of Holland lost its role in prize cases to five newly 
established Admiralty Courts in Amsterdam, Middelburg, Rotterdam, 
Hoorn/Enkhuizen, and Dokkum (in 1645 removed to Harlingen).76 From 
the 1580s onward these courts adjudicated all prize cases with the High 
Court of Holland and Zeeland acting as the court of appeal.77 Much like 
the earlier Admiralty of Veere, the courts used the ship’s papers to deter-
mine within three days whether a capture constituted a lawful prize. If it 
did not, ship and cargo were immediately released.78

The central government exercised no direct control over the adjudica-
tion of prize cases by the Admiralty Courts, but the States General did 
occasionally intervene on behalf of foreign merchants.79 Dutch but also 

73 De Smidt et al. 1966–79: English nation v. Symonsz 1540; Claes v. English Merchants 
1542; Du Gal v. De Doot and Pietersz 1548.

74 In 1560 the legal functions of the Admiralty of Veere devolved to the Court of Flan-
ders. Roelofsen 1991: 7.

75 Roelofsen 1991: xxii–xxiii; Sicking 2004: 432.
76 In 1586 the Estates of Holland left it to the Admiralty to reach an agreement with 

an English merchant regarding two of his ships that had been taken by a Dutch privateer 
(RSH 20/22, 15-01-1586). Our sample of sentences (1582–1630) of the Court of Holland 
relating to Flemish and English merchants in Amsterdam analyzed in chapter 5 contains 
only two cases involving the payment of damages after the capture of a ship by pirates be-
fore the Flemish coast: NA 3.03.01.01 Hof van Holland: Sententiën, 1610/37, fiche 621*; 
1624/209, fiche 666*.

77 The Court of Holland continued to have jurisdiction over disputes involving public of-
ficials, but our analysis of sentences of the Court of Holland involving Flemish and English 
merchants between 1580 and 1632 reveals no such cases (see chapter 5).

78 Already in 1577 goods wrongfully taken from merchants from befriended nations 
were returned by the Admiralties: RSH 11/258, 11-01-1577. For the procedures followed 
by the Admiralty of Middelburg at the turn of the eighteenth century: Bruijn 1993: 104.

79 The States General, often at the instigation of local or provincial authorities, wrote 
letters to the rulers of Sweden, Denmark, the German order, England, the Spanish Nether-
lands, France, Spain, Algeria, Tuscany, and Venice asking them to return ships and merchan-
dise, to free prisoners, or to compensate for damages. For Amsterdam’s request to the States 
General for diplomatic support, see RSG 1600, 329–30; RSG 1610, no. 41; RSG 1618, no. 
2292. For diplomatic efforts of the Estates of Holland: RSH 55/622, 19-03-1579; RSH 
475/863, 09-09-1581; RSH 20-11-1585; RSH 175/193, 17-07-1627; RSH 163/786, 25-11-
1626. On two occasions, in 1639 and 1642, the Estates of Holland asked diplomats to look 
into the lawfulness of capture of Dutch ships by Genoese privateers: RSH 175/435, 16-09-
1639; also 210/474, 18-10-1639, and 214/479, 21-10-1639; RSH 119/521, 08-05-1642. 
In 1642 a similar action was undertaken toward the English authorities: RSH 299/718, 
25-11-1642.
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Portuguese, German, and Flemish merchants benefited from these inter-
ventions.80 Thus, in 1589 they ordered the return to an Italian merchant 
of a ship laden with grain that had been taken by the Dutch navy. The 
merchant, Jehan Baptista Pelligrini, living in Sweden, had sought the sup-
port of the Polish king to recoup his loss. In order not to upset the king, 
the States General decided in his favor, with a friendly reminder to the 
king that Pelligrini, just like any other merchant, should have produced 
sufficient evidence to support his claim, and appear before a court in the 
Low Countries.81 On a few other occasions the States General allowed 
the immediate treatment of a case by the High Court.82 At least once they 
asked the judges of the High Court to proceed quickly in a case involving 
London merchants.83

The legal solution only went so far, however. Most of the time there 
was no counterparty to sue.84 Foreign privateers obviously took their 
prizes abroad, but even attackers with letters of mark from the Dutch 
Republic often put in to foreign ports either to keep the Admiralties from 
taking their cut or to prevent other corsairs from robbing them of their 
prize.85 Thus it comes as no surprise that several cases before courts in 
the Low Countries followed the chance spotting of an aggressor’s ship or 
merchandise. Scottish merchants in Veere, for instance, were able to start 
legal proceedings against English privateers who in 1533 had captured 
their cargo only when another ship of one of the owners of the attackers’ 
vessel moored in Zeeland two years later.86

At the same time court proceedings were time-consuming. With cases 
dragging on for years, it took strong convictions or very high stakes—as 
with the German capture of a Florentine galley in 1473—for merchants 
to choose to go to court.87 This also explains why merchants and rulers, 
just like private parties involved in business disputes, sometimes tried to 
reach an amicable settlement instead. In 1458, for instance, arbitration 
resolved a conflict with English merchants about the payment of certain 

80 Suffice it to cite several individual recommendations involving merchants from Por-
tugal, Germany, and Flanders: RSG 1610, no. 1358; RSG 1615, no. 1551; RSG 1618, nos. 
3634, 3635; RSG 1620, 419; RSG 1611, no. 300; RSG 1610, nos. 751, 1065, 1411n, 1536; 
RSG 1611, no. 613; RSG 1617, nos. 964, 1610, 1763; RSG 1618, nos. 2799, 3549, 3835, 
4001.

81 RSG 1589, 633–34.
82 RSG 1600, 339–40; RSG 1600, 613; RSG 1613: 11.
83 RSG 1612, 800.
84 Stradling 1992: 210–11; Wijffels and van Loo 1998: 652–53.
85 Korteweg 2006: 91.
86 Roelofsen 1991: xix–xxiii. For similar incidents see de Smidt et al. 1966–79: 1:152, 156.
87 Compare the recovery of 39,000 pounds Flemish worth of goods confiscated by the 

English crown in the 1560s. The attempts of the Flemish merchants to obtain compensation 
in England cost almost 6,000 pounds Flemish worth of presents, travel expenses, and other 
expenses. Brulez 1959: 29–30.
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excise taxes in Burgundian territory.88 In 1467 the Great Council of Ma-
lines asked Bruges to arbitrate in a conflict between the aldermen of the 
Kontor and the officers of Spanish warships who had taken an English 
ship with cloth that partly belonged to German merchants. They pro-
posed this informal solution “pour éviter longueur de process et despens, 
et entre tenir paix et amour entre eux.”89

Risk Spreading

With collective action and court proceedings offering limited opportuni-
ties to deal with losses from violent assaults, merchants had to turn to 
the market to organize compensation. There they could choose among 
three ways to manage risks: spread investments over different products 
and markets, share risks through joint operations with other merchants, 
or transfer risks to third parties. The added advantage of all three strate-
gies was that they allowed for compensation for more than just damage 
resulting from violence. Shipwreck due to bad weather or incompetence 
of a shipmaster and his crew, opportunistic behavior by trading partners, 
and adverse market conditions could also cause considerable financial 
damage, and thus put a premium on appropriate risk management.

For the thirteenth and early fourteenth centuries we lack detailed in-
formation on the organization of transactions, but we can already ob-
serve some of the basic strategies. A straightforward means to spread 
risks was to send cargo in different vessels or wagons. In Venice, for in-
stance, merchants bought shares in partnerships that rented and freighted 
the state-owned galleys to Flanders. They participated in different com-
panies and different galleys to minimize the commercial risks involved 
in the sailings to Flanders.90 In Northern Europe, shipping among the 
Low Countries, England, and Germany was regular enough to create an 
embryonic market for transportation service, with the related possibil-
ity to divide cargo between ships.91 In the late thirteenth century fifteen 
German merchants contracted with a Dutch shipmaster to export wool 
from Boston, England—a transaction brokered by two merchants from 
Lucca.92 Hamburg beer exporters to Amsterdam in the second half of 
the fourteenth century typically shared cargo space with between five 
and twenty other merchants.93 In the fifteenth century English and Ital-
ian merchants continued to spread their cargo over different ships when 

88 De Smedt 1951: 94.
89 Gilliodts-Van Severen 1883–85: 1:467.
90 Lane 1944b: 186–94.
91 Nicholas 1979: 40–41, 47–55.
92 De Boer 1996: 130–31.
93 Smit 1914: 46, 47–48, 91–92; Slootmans 1985: 1:107–8, 111–12.
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crossing the North Sea.94 Thus, when a wool fleet chartered by Italian 
merchants was captured by English pirates in 1457, the damages were 
divided over all participants according to their share in the total cargo.95 
A report drafted in 1458 by Prussian authorities on the damages suf-
fered by German merchants at the hands of privateers from Holland and 
Zeeland in the previous two decades reveals the importance of the dis-
tribution of cargo over different vessels.96 First and foremost among the 
assaults on the Germans was the capture off the French coast of twenty-
three ships returning from Portugal in 1438. The number of merchants 
with cargo in these ships varied between one and ten, and the average 
value of parcels loaded by individual traders probably did not exceed 
100 pounds Flemish. The damages suffered as a result of the loss of 
another thirty-one ships in 1439 and 1440 amounted to 9,111 pounds 
Flemish. Although the report on these losses is much less detailed, the 
available data suggest an average cargo of at most 120 pounds Flemish 
per freighter.

The distribution of cargo over different ships continued in Antwerp 
and Amsterdam after 1500. A small sample of imports and exports reg-
istered for taxation by two Spanish merchants and one Portuguese mer-
chant in Antwerp in 1553 and 1554 shows how they divided up their 
cargoes in dozens of separate shipments with an average value of 800 
pounds Flemish.97 The business administration of a Delft merchant in 
the late sixteenth century reveals that 40 percent of the voyages of his 
ships to the Baltic Sea included cargo of other merchants.98 Swedish cus-
tom accounts between 1580 and 1650 reveal that 45 to 65 percent of 
all ships bound for the Low Countries counted between two and ten 
freighters, while an additional 20 to 25 percent of these ships even had 
more than ten freighters.99 A report written by Amsterdam merchants in 
support of a project to establish a general insurance company for trade 
with the Mediterranean explicitly mentioned the customary division 
of freight over several ships in voyages to ports in Norway, Germany, 
England, and France.100 Merchants involved in overland trade among 
the Low Countries, Germany, and Italy also reduced risks by divid- 
ing up their cargo.101 In Antwerp the merchandise was left in the hands 

94 Nicholas 1979: 41; Hanham 1985. For the sixteenth century see Van der Wee 1963: 
2:327.

95 Slootmans 1985: 1:99–100. Slootmans reports a similar division of losses in 1446: 
Slootmans 1985: 1:97–98.

96 Poelman 1917: 1:347; 2: nos. 796–834.
97 Goris 1925: 307–16; Coornaert 1961: 2:38.
98 Christensen 1941: 155.
99 Christensen 1941: 166–67.
100 Christensen 1941: 171–76; Blok 1900a, 1900b; Go 2009: 137–39.
101 Harreld 2004: 125.
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of specialized transporters, who carried the goods in single-axle carts 
to Cologne or in wide-gauged wagons with a loading capacity of two  
tons or more, to destinations further afield. Some of these transport-
ers may even have run a regular service between major commercial 
towns.102 Just like shipmasters, the transporters could not be held liable 
for criminal assaults or other damages, unless merchants could prove 
their negligence.103

A related strategy was to share not the cargo space but the actual 
ownership of the vessels sailing to and from the Low Countries. In medi-
eval Genoa merchants used the caratatio, a partnership with transferable 
shares and a division of profits and losses proportional to the value of 
each share. The earliest mention of the caratatio in Bruges dates back 
to 1390. The key to the success of this type of shipping company was 
the limitation of the partners’ losses to the total value of their joint in-
vestment, provided they had done everything in their power to prevent 
or counter violent attacks and natural disaster. This rule derived from a 
basic principle of maritime law: the owners of a ship and its cargo had 
the right to abandon their property in case of shipwreck.104 The caratatio, 
however, did require shareholders to keep a close eye on their associates 
because they remained liable toward outside creditors for all debts made 
by coowners, even if these debts exceeded the value of their own share. 
Hence the shipmaster was required to draw up detailed accounts and was 
sometimes given shares to align his interests with those of the nonsailing 
partners.105 Some historians have argued that the transferability of Geno-
ese carats provided additional security because it allowed shareholders to 
end their involvement at any point in time. However, given the unlimited 
liability for debts incurred by other shareholders, the only persons will-
ing to participate were those with sufficient insight into the company’s 
operations, and as long as the books of shipping companies were kept in 
private this remained a closed circle of investors.

The buying of shares in ships became attractive to outsiders only once 
their liability could be limited to the value of their initial investment. This 
abolition of joint and several liability was achieved for the first time with 

102 Harreld 2004: 120–21, 123–24, 129.
103 Slootmans 1985: 1:121.
104 To be sure, the practice of dividing a maritime enterprise into shares existed already in 

Roman times. It was practiced again in the Mediterranean in the ninth and tenth centuries; 
witness the maritime customs of the island of Rhodes. Ashburner 1909: xiii–xv, clxiii–clxvi. 
Similar rules were laid down in Barcelona’s Consulate of the Sea: arts. 195, 196, and 211 
(Jados 1975: 99–100, 112–13).

105 Record keeping aboard ships probably goes back to the early medieval columna. As 
early as the tenth century ships sailing from Amalfi and Ragusa in the Adriatic sea used 
a column to share profits and losses. In the ship’s log they registered the contributions of 
labor and capital of each and every crew member. Lopez 1971: 75–76.
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the partenrederij in Northwestern Europe.106 This equity contract divided 
the ownership of a ship—and often also its cargo—into equal shares or 
parten. Shareholders bought one or more of eight, sixteen, or thirty-two 
shares (or multiples thereof) and delegated the authority to manage the 
shipping company to one of the owners in exchange for a 1 or 2 percent 
provision. The association was understood to be for one voyage only, 
shares were transferable, and proper accounting by the shipmaster was 
required.107 However, unlike the caratatio, investors in a partenrederij 
could be held liable for each other’s debts only to the amount of their 
individual investment.108

German, English, Dutch, and Flemish merchants invested in partenre-
derijen on a regular basis in the fifteenth century, and they even used 
them to transfer risks across national boundaries.109 Starting in 1405 
the German Hanse explicitly forbade its members from holding shares 
in Dutch companies five times in the fifteenth century—a clear indica-
tion that this was a common practice.110 In 1473 Amsterdam accepted 
that its citizens participated in shipping companies (paertscepen) with 
strangers, provided these ships sailed to Amsterdam and not to other 
Dutch ports.111 During the Habsburg-Valois Wars French and Flemish 
merchants in Antwerp teamed up deliberately to take advantage of each 
other’s safe-conducts.112 In the 1590s Dutch merchants tried to circum-
vent Spanish embargoes through shipments under the German flag, and 
in the seventeenth century Amsterdam’s shipping companies habitually 
drew investors from the Dutch, Flemish, English, German, and Portu-
guese communities.113

106 Gelderblom and Jonker 2004; Asser 1983: with references to older literature.
107 In 1413 Amsterdam’s magistrate confirmed the requirement for partenrederijen to 

keep proper accounts of their activities: the shipmaster was obliged to render accounts 
referring to his associates (sinen veynoets): Breen 1902: 28.

108 Gilliodts-Van Severen 1871–85: 6:540; Lichtenauer 1935: 348.
109 Slootmans 1985: 1:110, 118; Poelman 1917, 2:796–820; Thielemans 1966: 320–24.
110 Greve 1999: 217; Jenks 1996b: 9–30. Amsterdam’s customs in 1413 stipulated that 

partnerships between citizens and aliens were not allowed: Breen 1902: 19.
111 The rule was confirmed in 1492 and 1496: Breen 1902: 70–71.
112 Coornaert 1961: 2:42; Van der Wee 1963: 2:323.
113 Kernkamp 1931–34; Hart 1977: 108–9; Winkelman 1971–83; van Gelder 1916; 

Gelderblom 2000: 280–83. Portuguese merchants in Amsterdam made extensive use of 
shipping shares; see, e.g., SR 59; 64; 83; 90; 111; 149; 306; 307; 319; 341; 404; 459; 666; 
707; 833; 843; 1078; 1408; 1439; 1440; 1456; 1491; 1550; 1571; 1608; 1645; 1851; 1879; 
1933; 1943; 1944; 1952; 1994; 2031; 2036; 2037; 2049; 2063; 2069; 2092; 2103; 2104; 
2106; 2107; 2109; 2110; 2129; 2133; 2135; 2136; 2147; 2183; 2184; 2226; 2228; 2268; 
2272; 2316; 2323; 2365; 2486; 2511; 2551; 2590; 2603; 2612; 2631; 2643; 2652; 2659; 
2678; 2719; 2720; 2812; 2835; 2839; 2861; 2908; 2922; 2929; 2938; 2940; 2941; 2951; 
2987; 3017; 3018; 3033; 3079; 3123; 3186; 3206; 3249; 3291; 3468; 3478; 3559; 3583; 
3599; 3603; 3607.
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The Transfer of Risk

The spreading of cargo or shared ship ownership did not always suffice 
to reduce risks, however. Cargo might simply have been too valuable or 
destined for markets where potential losses due to warfare or piracy were 
too high. Merchants who did not want to revert to excessive armament to 
counter these risks could choose to transfer the risk of violent assault to a 
third party. An early means to do so was the sea loan or foenus nauticum. 
The sea loan, widely used in Genoa and Venice during the early phases of 
the Commercial Revolution, was a personal loan extended to a shipmas-
ter or merchant with one crucial clause, namely that the principal sum 
had to be repaid, with a considerable premium, only when the debtor had 
safely arrived at his destination.114 The sea loan was intended as a credit 
instrument for men with little or no money who wanted to invest their 
labor in a commercial venture financed by a merchant. However, since 
redemption of the loan was contingent on the ship’s safe arrival, the sea 
loan also was a very suitable vehicle for the debtor to transfer the risk of 
shipwreck—whether through natural disaster or violence—to his creditor.

Either one of these two functions made the contract useful to Italian 
merchants in Bruges into the thirteenth and fourteenth centuries, and 
to French and German merchants into the fifteenth century.115 Even in 
seventeenth-century Amsterdam, where more sophisticated means of risk 
management were available to all merchants, sea loans (also called bot-
tomry loans) continued to be taken out in the trade with France and the 
Baltic Sea, possibly as a cheap means of transferring funds back to the 
Dutch Republic.116 On the other hand, merchants and shipmasters in Am-
sterdam used the sea loan to fund the very risky salt voyages to Venezuela 
around 1600 and the first whaling expeditions in the seas off Greenland 
shortly thereafter.117

The maritime bill of exchange, the preferred debt instrument of Geno-
ese merchants trading with Bruges in the early fourteenth century, also 

114 The following is based on Liagre-De Sturler 1969: lxxxii–xc. See also Doehaerd 1941; 
De Roover 1953b; Edler de Roover 1945; Cordes 1998; Cordes, Friedland, and Sprandel 
2003.

115 Liagre-De Sturler 1969: lxxix–lxxxi; Gilliodts-Van Severen 1883–85: 2:86; Drost 
1984, 1989.

116 De Bruyn Kops 2007: 87–89; van Tielhof 2002: 224; Winkelman 1971–83.
117 Compare the bottomry loans for the salt trade with Venezuela, contracted before 

Amsterdam notary Jan Frans Bruyning: ACA NA 80/135v, 17-07-1598; NA 83/126v, 26-
04-1599; NA 85/58v, 10-11-1599; NA 85/80, 06-12-1599; NA 85/188v, 17-03-1600; NA 
86/98, 04-04-1600; NA 86/121v, 04-04-1600; NA 33/387a, 22-04-1600; NA 86/148, 27-
04-1600; NA 86/173, 14-05-1600; NA 92/97v, 18-04-1602; NA 93/86v, 29-11-1602; NA 
95/24v, 20-08-1603; NA 96/105, 04-11-1603; NA 97/14, 03-05-1604. On whaling: Hart 
1957: 33.
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entailed the payment of a capital sum to a shipmaster, but here the ship-
master pledged commodities, specified in the debt contract, as collateral, 
while at the same time the contract stipulated the repayment of the prin-
cipal in a different currency, thus allowing the parties to disguise the 
payment of interest. Anticipating the development of marine insurance, 
Genoese merchants after 1345 experimented with a maritime bill of ex-
change that used the freightage as collateral for the loan. Here the ship-
master received a sum of money from the freighter to be changed at the 
port of destination. Repayment was again conditional on the safe arrival 
of the ship. The few maritime bills of exchange that have survived suggest 
that the pledging of collateral resulted in interest rates that were consid-
erably lower than those for the sea loan.118

The breakthrough in risk management, however, came with the inven-
tion of marine insurance in Italy in the fourteenth century. The galleys 
sailing from Venice, Genoa, and later also Florence were few, but their 
cargoes were very valuable. Hence the loss of one galley could cause con-
siderable financial damage even if the number of participating merchants 
was large. To counter this risk the Venetian authorities initially chose  
to send out only convoys of heavily armed galleys—not unlike the Dutch 
and English East India traders in the seventeenth century. However, such 
an operation required large investments and a very tight organization. 
Genoese merchants did not want to revert to excessive armament and 
chose to insure their cargoes instead.

Marine insurance was developed to shift the financial burden of violent 
assaults and natural disaster to third parties who were willing to jointly 
bear the risk of losses at sea in exchange for a premium paid before 
the ship’s departure. The premium was fixed according to the perceived 
risk of losses on a particular trade route. The first known policies were 
written in Genoa in the mid-fourteenth century, but half a century later 
merchants in Venice and Florence also regularly insured voyages to the 
Levant, England, and Flanders.119 The insurance policies signed before 
notaries in Genoa from the 1340s onward give remarkable insight into 
the use of this instrument in the trade with the Low Countries. Figure 7.2 
shows that a few early policies in the 1350s notwithstanding, insurance 
became common practice only in the late 1370s. Between 1370 and 1400 
the Genoese wrote anywhere between zero and twenty policies per year 
for voyages to England and Flanders, with a peak of twenty-eight con-
tracts in 1385. In the first half of the fifteenth century the annual number 
of policies fluctuated between zero and fifteen, with marked peaks in 
1428, 1429, and 1432.

118 Liagre-De Sturler 1969: lxxxiii.
119 Hunt and Murray 1999: 158–59; van Niekerk 1998: 1:199; Liagre-De Sturler 1969.
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The Genoese insurance contracts reveal three different strategies to 
cope with risks at sea. The complete absence of policies in a large number 
of years could point to an incidence of violence so high that Genoese mer-
chants simply did not sail to the North Sea. This strategy seems to have 
been followed between 1400 and 1408, when privateers from England, 
Flanders, and Holland attacked ships from virtually every nation trad-
ing in Bruges. The limited number of Genoese freight contracts, the few 
known captains of Genoese galleys, and the lack of other notarial deeds 
related to the Flemish trade would seem to confirm the reduced trade in 
these years.120 The Venetian galleys did not come to Bruges either in this 
period.121 A similar response might explain the lack of recorded policies 
in the second half of the 1430s when renewed warfare between France 
and England led to a spate of privateering attacks.122

It was not just Italian merchants who decided not to trade in the face 
of violence. In the late fifteenth century English wool merchants did not 

120 Doehaerd and Kerremans 1952: tables 2 and 3.
121 Liagre-De Sturler 1969: xxxvii.
122 The lack of insurance policies in this period may also be an artifact of changes in in-

surance practices among Genoese merchants. Contracts were increasingly written in private 
in this period (see chapter 4), and the merchants may have started to take out insurance in 
Bruges. See, for instance, Doehaerd and Kerremans 1952: 602. In 1458 Bruges’s insurance 
market was sufficiently developed for a shipowner from La Rochelle to buy insurance from 
two Spanish merchants through the intermediation of an Italian merchant banker. Craey-
beckx 1958: 112–13.
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Sources: Liagre-De Sturler 1969: 2:947–66 (corrected tabulation after recounting all 
deeds); Doehaerd and Kerremans 1952: table 3.
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travel to Calais, or from Calais to Bruges when French troops were cam-
paigning.123 Keeping away from military operations was also what first 
brought the Fuggers to Amsterdam. In 1511 warfare threatened their 
exports of Hungarian copper through Lübeck and Danzig, and they ap-
pointed a factor in the Dutch port to take over the sales.124 The almost 
complete absence of French merchants in Antwerp in the most violent 
years of the Habsburg-Valois Wars (1522–23, 1530, 1541) and the Dutch 
Revolt (1566, 1574, 1583) suggests that they tried to stay away from 
turmoil.125

A second solution, clearly visible in Figure 7.2, is the diversion of trade 
to other ports, sometimes elsewhere in the Low Countries but more often 
in England. Between 1384 and 1388, when trade in Bruges was severely 
disrupted by the revolt of the Flemish towns, the majority—and in some 
years all—of the Genoese policies indicated ports other than Sluis (no-
tably Southampton but also London and Middelburg) as the destination 
of their voyage. To be sure, these were regular ports of call in the Geno-
ese run to the North Sea, but the civil war caused the Genoese to strike 
Bruges from their itinerary. Scattered references to the voyages of other 
nations suggest this was indeed a common strategy. In 1387 Portuguese 
merchants were granted a general safe-conduct on the explicit condition 
that they would sail to Flanders, not to England.126 In 1320 and 1328 
the Venetian galleys moored in Antwerp, not in Bruges, and in 1392 they 
sailed to London.127

The third strategy of the Genoese to cope with the risk of violence on 
their way to Flanders was of course to insure their merchandise. It seems 
no coincidence that the regular writing of policies by notaries in Genoa 
began in 1377 when political turmoil began in Flanders. In later years 
the coincidence between recorded violence and insurance taken out by 
Genoese merchants is equally striking. The 101 policies written between 
1377 and 1389 were a direct response to the increased danger at sea. 
The 50 policies signed between 1411 and 1415 coincided with intensive 
privateering, and they followed shortly after the confiscation of Genoese 
property in Bruges in 1409. Between 1428 and 1432 again over 100 poli-
cies were signed, this time to counter the effects of attacks from Spanish, 
Dutch, Scottish, and German privateers.

By 1440 the insurance policies recorded by notaries in Genoa no lon-
ger reflect the importance of this instrument to Genoese merchants be-
cause judges in their hometowns, and presumably also the consular court 

123 Hanham 1985.
124 Nübel 1972: 45–53.
125 Coornaert 1961: 2: Annexe “Nombre de Marchands Français.”
126 Bartier and Nieuwenhuysen 1965: 201–2.
127 Häpke 1908: 157–59.
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in Bruges, recognized private contracts. By then marine insurance had 
also spread to other foreign nations. Between 1440 and 1470, for in-
stance, merchants from Barcelona, Burgos, Venice, Seville, and Portugal 
appear in insurance conflicts before Bruges’s local court.128 Only in Ant
werp in the second quarter of the sixteenth century did merchants from 
Northern Europe begin to rely on marine insurance to manage risks.129 
In 1531, a German vessel sailing from Lübeck to Arnemuyden near Mid-
delburg was insured for 1,883 pounds Flemish by forty-two merchants 
and companies, all but three of them from Italy, Spain, and Portugal.130 
In 1557 merchants in Antwerp declared that some of their colleagues  
had specialized in marine insurance, and foreign merchant houses even 
commissioned their agents to take out insurance in the Scheldt port.131 In 
the course of time the Southern European merchants became less domi-
nant. In 1557 there were 50 merchants from the Low Countries, 10 from 
Germany, and 6 from England among 177 merchants protesting a reform 
of the insurance market.132 In their petition to the town magistrate they 
stressed how even modest merchants were able to take out insurance on 
small freights on the Antwerp exchange.133

As with the spreading of cargo and the diversification of trade, marine 
insurance was feasible only in markets of sufficient scale and scope. The 
true importance of the existence of a sufficiently large and diverse crowd 
of insurers is apparent from the predicament Castilian merchants found 
themselves in after the capture of the annual wool fleet by Sea Beggars in 
Middelburg.134 The Castilians did use insurance to secure compensation 
in case of shipwreck or privateering attacks. However, the vast majority 
of policies were underwritten by merchants who themselves participated 
in the wool trade. The one thing they had not envisaged was the capture 
of all ships, which left the entire community with losses they could not 
recoup.

Within a decade after the fall of Antwerp a thriving insurance mar-
ket emerged in Amsterdam. Flemish and Portuguese immigrants from 
the Scheldt port, but also traders from Holland, Germany, and England, 
made intensive use of the emerging market.135 Notarial deeds signed by 
Portuguese merchants in Amsterdam reveal their regular use of insurance 

128 Van Niekerk 1998: 1:199–201; Horden and Purcell 2000: 157; Gilliodts-Van Severen 
1871–85: 5:276; Gilliodts-Van Severen 1883–85: 2:106.

129 Strieder 1962: 194; Drost 1989: 12, 13, 45, 47, 49, 52, 141, 145, 149, 156, 262.
130 Goris 1925: 181, citing Hofmeister 1888.
131 Génard 1882: 34, 36.
132 Génard 1882: 9–10, 20–22.
133 Génard 1882: 33.
134 Phillips and Rahn Phillips 1977.
135 Barbour 1928–29: 581–83; van Tielhof 2002: 228–32; Go 2009: 61–158.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 10:23:18 UTC
All use subject to http://about.jstor.org/terms



Dealing with Losses  •  195

to compensate for damage done by privateers from the first decade of the 
seventeenth century onward.136 By 1626 the city’s price current included 
insurance rates for destinations in the Baltic, France, Italy, and the Le-
vant.137 It did not take long before merchants elsewhere in Europe began 
to order their agents in Amsterdam to take out insurance for them.138

The ease with which merchants in Amsterdam could obtain insurance 
is evident from the way Hans Thijs used the instrument from the very 
moment he settled in the Dutch port. Between 1596 and 1598 Thijs took 
out three policies for voyages of ships he partially owned.139 In the fol-
lowing years the jeweler usually allowed the managers of the shipping 
companies he invested with to decide whether individual voyages had to  
be insured, but occasionally he acted alone. In 1602 Thijs even under-
wrote two policies for salt voyages to the West Indies in exchange for 
which the insured parties signed his policy for a similar voyage.140 This 
is not to say that marine insurance made other forms of risk manage-
ment redundant. Thijs also used the partial ownership of ships and their 
cargo to deal with losses. Between 1589 and 1609 he earned an average 
annual return of 10.5 percent on the shares he owned in thirty-one dif-
ferent ships, in spite of the fact that two ships sank and five others turned 
a loss. These shipping operations in turn were but a small part of Thijs’s 
business, which also included trade in jewelry, leather, and miscellaneous 
other products, some of which he traded on his own account, and some 
on joint account in temporary or long-standing partnerships with others.

The importance of marine insurance relative to other strategies for 
risk management can be ascertained from a proposal submitted to the 
States General by four Amsterdam merchants in 1628 to create a general 
insurance company.141 The promoters wanted the Ghenerale Compagnie 
van Asseurantie to offer compulsory insurance for all outbound voyages 
to destinations in Europe, in exchange for which the company would 
provide naval protection to merchantmen on these routes. The charter 
was to be for twenty-four years, and the company was also to be given 
a monopoly on trade with the western and northern coast of Africa and 
the Levant.142 This, the promoters argued, was the best way to cover the 

136 Portuguese merchants appeared before the local Insurance Chamber from 1604 on-
ward: SR 183, 221–24; 128, 143; 231, 248, 253; 376, 377, 427, 434, 513. Claims following 
attacks by privateers are recorded from 1608 onward: SR 280, 501, 546, 568, 572, 592, 
595, 596, 606–10, 623. See also Ebert 2011.

137 Spooner 1983: 163–65.
138 Tenenti 1959: 64–65.
139 BT 119, Grootboek Hans Thijs, 1595–99, fols. 55, 70, 108, 148.
140 BT 119, Grootboek Hans Thijs, 1599–1603, fols. 15, 133, 163, 211; Grootboek Hans 

Thijs 1604–10, fols. 84, 110, 116, 128, 158.
141 Blok 1900a, 1900b; Barbour 1928–29: 585–86; and van Tielhof 2002: 227–28.
142 Blok 1900a: 10–11.
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losses from the privateering war fought against Spain.143 Amsterdam’s 
merchant community was not impressed, however. It was feared that the 
scheme would eat up profits and divert trade to other countries. In partic-
ular, those who were opposed argued that ships sailing to Northern Eu-
rope were seldom insured. No more than 1 percent of all ships leaving the 
Dutch Republic and perhaps 10 percent of their cargo was ever insured. 
In all other cases merchants relied on the division of cargoes between 
ships, the partenrederij, and joint operations with other merchants.144 As 
a result of the protests from Amsterdam and other Dutch towns the plan 
was first revised and then completely abandoned in 1635. Even if the pro-
testers painted too bleak a picture of insurance practices in Amsterdam, 
their objections make abundantly clear that marine insurance was never 
more than a partial solution to the problem of violence.

Conclusion

In the thirteenth and fourteenth centuries the economic situation in the 
Low Countries allowed merchants to seek compensation through collec-
tive action. Competing cities were willing to grant privileges to attract 
traders, and many foreign groups were sufficiently tightly organized to 
credibly threaten their hosts with a collective departure. But in the fif-
teenth and sixteenth centuries, when trade in Bruges and Antwerp be-
came permanent and the competition from local merchants increased, the 
opportunity costs of boycotts rose. Some of the best organized nations, 
notably the German Hanse in Bruges and the Company of Merchant 
Adventurers in Antwerp sought the confirmation of their staple rights. 
The extra profits this generated may have created a financial buffer for 
merchants to compensate for damages, but it is unlikely these extra prof-
its were essential to deal with losses, as the same English and German 
merchants traded in Amsterdam without any recourse to collective ac-
tion. Indeed, from the sixteenth century onward new groups of Walloon, 
Flemish, and Dutch merchants in Antwerp and Amsterdam entered the 
international market without any exclusive trading rights.

State intervention was even less important to obtain compensation 
for damages. The rulers of the Low Countries regularly fought with the 
sovereigns of foreign residents, and if they refrained from large-scale ex-
propriations of foreign traders this was only because the ports of the Low 
Countries had sufficient fiscal and financial leverage to restrain them. But 
even with the help of their host cities it was difficult for foreign merchants 

143 Blok 1900a: 5–6.
144 Blok 1900b: 46.
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to obtain compensation for actual damages. Peace settlements typically 
led to a mutual write-down of losses instead of retributions to individual 
traders. The odds were slightly better for merchants whose rulers stood 
away from conflicts since the Dukes of Burgundy, the Habsburg kings, 
and later also the Dutch Republic allowed neutral traders to go to court 
to recoup losses, but the number of prize cases heard before the Admi-
ralty courts suggests this was a mere palliative, not a structural, solution 
for the damages issuing from interstate rivalry.

There was only one solution that became decidedly more effective over 
time: private risk management.145 In larger, more sophisticated markets 
it was easier for merchants to spread investments and compensate their 
losses in one area with profits from another. As the number of active 
traders in Bruges, Antwerp, and Amsterdam grew, the opportunities for 
merchants to reduce exposure to risks through joint investments in ship-
ping and trading companies also increased. In addition to this, the grow-
ing supply of capital in the three cities helped to create insurance markets 
that allowed merchants to transfer risks to third parties who, in exchange 
for a premium paid in advance, assumed the possible losses suffered at 
sea. In comparison with collective action and court proceedings, these 
private arrangements had the considerable advantage that they could pay 
for damages from violent assaults as well as natural disasters or the dis-
honest behavior of trading partners. Still, these market solutions thrived 
only with the support of local governments willing to tailor their cities’ 
commercial and legal infrastructure to the needs of the merchant com-
munity at large.

145 North 1991: 28–29; Hunt and Murray 1999: 60–63; see also Tenenti 1959: 59–65.
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Conclusion

The organization of international trade in the Low Countries 
�shows how urban competition leads to the creation of inclusive insti-
tutions that facilitate exchange and help merchants deal with conflicts. 
Bruges, Antwerp, and Amsterdam built basically permanent vending 
locations and regulated brokers’ work to support the local and inter-
national exchange of money, goods, and information. The cities contin-
uously amended and adapted local customs to create a broader set of 
contracting rules that suited their heterogeneous business communities. 
They also supported a variety of institutions for conflict resolution to en-
able merchants a measured response to any kind of agency problem. In 
addition to this constant adaptation of contracting institutions, the three 
cities established a local monopoly of violence early on, and they were a 
major force against the centralizing tendencies of the houses of Burgundy 
and Habsburg, who had to delegate considerable administrative and fis-
cal authority to the individual cities. In the end Amsterdam’s role as the 
guardian of commercial interests was perhaps the most pronounced. In 
the mid-sixteenth century Antwerp resisted the princely protection of its 
merchant fleet, but after 1580 Amsterdam worked with other cities in 
Holland and Zeeland to create a permanent Dutch fleet.

The history of Bruges, Antwerp, and Amsterdam forces us to re-
consider current theories of institutional change, starting with those of 
North, Acemoglu, Johnson, and Robinson, and others who consider 
strong states with limited government a crucial prerequisite for the cre-
ation of inclusive, open access institutions. When Bruges emerged as a 
major international market in the late thirteenth century the Low Coun-
tries were fragmented politically, and even the strongest princes could 
not guarantee foreign merchants that their property would remain un-
harmed. The sovereigns’ strength increased when the Dukes of Burgundy 
came to power in Flanders in 1384, but their attempts to carve out an 
independent state were accompanied by a sharp spike in internal and 
international conflicts, elevating rather than reducing the risk of violence 
against trade. The legal exploits of the new rulers did not help much 
either because the judges of their central court never managed to settle 
business disputes quickly and according to mercantile customs. A similar 
impotence characterized the Habsburg rulers in the sixteenth century. 
For his own benefit Charles V did intervene in the organization of credit 
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operations on the Antwerp market, but the central court system remained 
unfit to adjudicate commercial conflicts, and the sovereign’s attempt to 
put the naval protection of foreign and local merchants on a more per-
manent footing in the 1550s came to naught because Antwerp’s merchant 
community immediately saw through Charles V’s belligerent motive.

In the absence of strong states, Avner Greif has argued, merchants 
developed private solutions to deal with violence and opportunism. In-
deed, up until the sixteenth century, foreigners trading in the Low Coun-
tries relied on their corporate bodies—the foreign nations of Bruges and 
Antwerp—to bargain with their hosts and resolve internal conflicts, and 
they created multilateral trading networks within which reputation and 
the prospect of repeat transactions offered strong incentives for distant 
agents to fulfill their obligations. These private order solutions were fun-
damental to the organization of international trade in the Low Countries, 
but they worked only because urban governments supported them. Every 
foreign nation in Bruges and Antwerp was formally recognized by its 
home ruler, and the privileges granted to them in the Low Countries were 
explicitly designed to embed their associations in the corporate structure  
of the host community. Likewise, the maintenance of international trad-
ing networks hinged on the ability of urban governments to support 
thriving local markets that could serve as central nodes in these networks.

Still, the fact that cities rather than sovereigns created inclusive, open 
access institutions in the Low Countries is not necessarily at odds with 
theories of institutional change that stress the importance of limited gov-
ernment. Douglass North, for instance, positioned Bruges, Antwerp, and 
Amsterdam in between the Italian city-states, where local and central 
government fully overlapped, and England, where local business elites 
had to push for political reforms at the central level in order to secure the 
sovereign’s support for their trade.1 David Stasavage found that limited 
government at the local level, that is, mercantile control over representa-
tive assemblies, gave city-states better access to credit, and he speculated 
that cities ruled by merchants were more inclined to create a legal environ-
ment favorable to economic growth.2 The present study shows, however, 
that political constraints on the executive were of secondary importance 
for institutional change in the commercial cities of the Low Countries. In-
ternational traders seldom participated in the political process. In Bruges 
and Antwerp local businessmen and public officeholders controlled the 
town council, while in Amsterdam the clique of local merchants who 
dominated the magistrate persistently tried to exclude other traders, local 
and foreign. Instead, the constraints on the rulers of Bruges, Antwerp, 

1 North 1981: 152–54; North 2005: 133–34.
2 Stasavage 2011: 156–65.
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and Amsterdam were economic. They adapted institutional arrangements 
to the needs of international traders because they faced strong competi-
tion from other potential gateways with good overseas and overland con-
nections to each other and to a hinterland with marketable surpluses. To 
attract as many merchants as possible the municipal governments of the 
three cities tried to protect merchants to the best of their abilities against 
violence and opportunism, and these efforts created the kind of inclusive, 
open access international markets that institutional economists have long 
recognized as a key to the growth of European trade.

It may be tempting to consider the succession of Bruges, Antwerp, and 
Amsterdam as leading international markets as a unique success story 
predicated upon a favorable economic geography. The ports of the Low 
Countries obviously benefited from a highly developed industrial hin-
terland and a central position between major markets in Northern and 
Southern Europe. When the fairs of Champagne declined in the thirteenth 
century this combination of factors made cities like Bruges and Antwerp 
an attractive meeting place for merchants from different parts of Europe. 
However, there were many other cities across Europe with direct access 
to domestic and foreign markets, and even if open access institutions 
came early in the Low Countries, second only to those in the Italian city-
states, the ongoing adaptation of trade-related institutions was a far more 
general phenomenon that eventually spread, with fits and starts, across 
Europe and beyond.

Our analysis sheds new light on the institutional foundations of inter-
national trade as it reveals the dynamic process through which compet-
ing commercial cities were able to transform an extremely heterogeneous 
institutional framework into a widely shared body of open access insti-
tutions. The basis for this transformation lay in a combination of three 
factors, the first of which was the large number of cities with direct ac-
cess to tradable surpluses at home and abroad that vied for the presence 
of foreign traders. As international trade gravitated toward the coasts 
of Northwestern Europe the competitive pressure between ports in this 
area became much higher than in the Mediterranean and Baltic Seas or, 
for that matter, land-locked markets like Frankfurt, Cologne, or Lyons, 
whose direct connections with other major trading centers were more 
limited.3Only London’s position was different at first because already in 
the late Middle Ages the city had obtained a firm hold over exports of 
regional products and redistribution of foreign imports throughout En
gland.4 But even London began to feel more pressure in the first half of 
the seventeenth century when merchants in other British ports engaged in 

3 Hohenberg and Lees 1995: 160–61.
4 Keene 2004: 467–68, 470, 475.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 11:12:23 UTC
All use subject to http://about.jstor.org/terms



Conclusion  •  201

direct trade with the Americas, and French and Dutch cities got increas-
ingly involved in the transshipment of goods within Europe.

Second, international traders were footloose. They easily moved from 
one place to another, implying cities with equal economic opportunities 
had a real incentive to influence the cost-benefit calculus of individual 
traders to secure their prolonged presence. The opportunity for merchants 
to relocate was obviously greater in regions with multiple gateways, but 
what mattered even more was the possibility of choosing between cities 
with access to the same hinterland. In this respect the ports of the Low 
Countries offered considerably more freedom to foreign merchants than 
cities like Lübeck, Venice, or, until the sixteenth century, London, acting 
as the sole gatekeepers of their own hinterland. The same was true for the 
ports of the Levant, where foreign merchants were free to move between 
cities, but each of them restricted access to buyers and suppliers in their 
hinterland.

Third, the political autonomy of commercial cities in late medieval 
and early modern Europe gave their municipal government both the fi-
nancial resources and the legal power to adapt institutional arrangements 
to changes in the scale and scope of trade.5 It is worth noting that this 
adaptiveness did not require limited government at either the local or the 
central level because absolutist rulers also recognized the need for flexibil-
ity. This was true not just for the Burgundian and Habsburg rulers of the 
Netherlands, but also, for instance, for the Ottoman sultan who, fearing 
the departure of foreign merchants, allowed port cities, especially those 
in newly conquered territories, the freedom to organize their market as 
they desired, only forbidding foreigners to travel inland to purchase do-
mestic products.6 Nor is it a coincidence that Shanghai, in the second half 
of the nineteenth century, developed a commercial regime in which Chi-
nese and foreign traders could use Western contracting institutions.7 This 
policy change connected the Chinese port with a much larger network of 
Asian ports that already in the early modern period constantly adapted 
their commercial infrastructure to the needs of foreign merchants.8

It is clear that Bruges, Antwerp, and Amsterdam met all three condi
tions—access to domestic and foreign markets, footloose merchants, and 
urban autonomy—but even if they were able to attract large numbers of 
merchants from different parts of Europe, one still has to wonder why this 
led to institutional convergence rather than a continuation of the differ-
ences in contracting institutions between the foreigners. The present study 

5 Stasavage 2011: 25–46; see also Storper 2010: 2038–39.
6 Pamuk 2009: 12; see also Bulut 2001: 107–28, 203–8.
7 Ma 2008: 356, 370, 373–74; Rosenthal and Bin Wong 2011: 156–57.
8 Pearson 1991: 70–77.
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shows that the institutional adaptiveness of commercial cities hinged—
paradoxically—on the freedom of merchants to choose their own rules 
and the institutional heterogeneity this created. The variation of solu-
tions available to traders in commercial cities increased with the num-
ber of merchants from different parts of Europe, notably because rulers 
accepted the coexistence of alternative arrangements. Urban magistrates 
did not sanction specific contracting rules of resident traders or newcom-
ers but instead amended local customs both with mercantile usages intro-
duced by foreigners and with new practices that emerged from increased 
trading on the local market.

The long-term variation in contracting rules eventually spawned a 
more reduced and coherent set of institutions as merchants responded to 
changes in the relative costs and benefits of specific arrangements. They 
adapted their business organization when they recognized the cost ad-
vantages of using either a specific combination of institutions or an in-
dividual institution that served more than one purpose. The magistrates 
of Bruges, Antwerp, and Amsterdam, for their part, supported this on-
going selection process through adjustments and amendments of their 
local customs, including the incorporation of written declarations on 
mercantile practice by traders and other professionals. At the same time 
the cities refrained from the codification of a preferred set of contracting 
institutions, thus giving merchants the largest possible menu of choices. 
This constant adaptation of contracting institutions may be understood 
as an evolutionary process in which merchants and cities selected, from 
a variety of available institutions, those most fit to organize commercial 
and financial transactions. It is important to note, however, that variation 
remained the norm, even within the confines of single locations.9

The adaptive efficiency of both merchants and rulers is demonstrated 
to good effect by the changing role of hostellers, merchant guilds, and 
local courts in Bruges, Antwerp, and Amsterdam. From the moment for-
eign traders became regular visitors to the three ports hostellers played 
a key role in their business operations. They provided lodging and stor-
age facilities for their guests, brokered deals for them on the local mar-
ket, and acted as commission agents in their absence. This bundling of 
functions reduced costs for merchants as long as they traveled between 
markets, but once they settled permanently in the Low Countries they no 
longer needed temporary accommodation or local representation. When 
this happened each of the three cities responded with a further devel-
opment of public vending locations, the confirmation of the individual 
legal responsibility of merchants, and, most important, the reduction of 
the hostellers-cum-brokers to a subservient position in the local market. 

9 On the notion of adaptive efficiency, see North 2005: 6, 169.
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But institutional change did not stop here, as the permanent presence 
of foreign merchants immediately created a new problem. From their 
new domicile they now engaged in a much broader range of commercial 
transactions, including international shipments, credit operations, part-
nerships, and commission trade with foreign agents. Bruges and Antwerp, 
whose legal intervention in the business of the foreigners had so far been 
limited to their sales and purchases at the local fairs, decided to leave the 
enforcement of these new contracts to the foreign merchants themselves, 
and this created a new bundle of functions within the foreign merchant 
communities. In both cities the foreign nations were given their own cha-
pel and administrative seat, from which their consuls liaised with the 
local authorities, supervised convoys, recorded commercial associations, 
and adjudicated conflicts.

Foreign merchants in Bruges and Antwerp benefited because these 
multiple functions turned their nations into a “one-stop shop,” but this 
arrangement was once again undermined as trade continued to grow. 
The permanent presence of foreign merchants led to more regular busi-
ness dealings with other foreigners that their respective consuls could 
not oversee. This in turn obliged the town magistrates to intervene and 
appropriate part of the administrative and legal functions of the foreign 
nations. Their intervention was substantial, including the integration of 
foreign usage into local customs, the public recording of private transac-
tions by local notaries and town clerks, and the extension of the local 
court system with arbiters and specialized judges. This local legal support 
freed foreign merchants from the need to turn to their consuls to enforce 
contracts. This was already happening in Antwerp in the first half of the 
sixteenth century, and after 1585 Amsterdam’s magistrate simply refused 
to create separate jurisdictions, which effectively reduced the corporate 
status of Portuguese, English, German, and Walloon traders to that of 
church congregations. Thus, it was the social capital created through di-
rect interaction between merchants in combination with support from 
the local government that made the formalized collective action of mer-
chant guilds redundant.

The freedom of merchants to choose their own contracting institu-
tions helped to reduce transaction costs for each of them individually, but 
it also had systemic effects that explain why municipal governments were 
eager to append or even change local rules. The settlement of foreign 
traders could add new lines of business to the local economy, for instance 
the trading in bills of exchange, marine insurance, short-term credit op-
erations, or freight services, and as the scope of trade widened, cities 
were more likely to become central nodes in international trading net-
works. To seize this opportunity and move up in the international hierar-
chy of markets, urban magistrates had to facilitate both local exchange 
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and transactions with other cities. They had to set rules for international 
transfers of money and goods that matched those of other markets, and 
they had to support the private efforts of merchants to monitor distant 
agents, whereby the acceptance of business accounts and correspondence 
as legal proof in court proceedings turned out to be a big step forward. 
Thus urban competition was the driving force of institutional change in 
international trade, spurring not just local improvements of contracting 
rules but also institutional convergence between commercial cities.

Bruges, Antwerp, and Amsterdam were major conduits of institutional 
convergence because of their central location between markets, but the 
process of institutional adaptation was by no means unique to the Neth-
erlands. Emily Kadens, for instance, has convincingly shown that local 
customs were permeable throughout Europe, and in a recent study on 
seventeenth-century Paris, Amalia Kessler demonstrates the willingness 
and ability of the city’s mercantile court to adjust its mode of operation 
to changing economic circumstances.10 The diffusion of merchant hand-
books and the related emergence of an international culture of commerce 
in the seventeenth and eighteenth centuries confirm that merchants and 
rulers habitually turned to other commercial centers for inspiration.11 
But the process was even more general than that, witness the creation 
of a shared maritime law in the Mediterranean world and a similar legal 
evolution on the coasts of the Atlantic Ocean and Baltic Sea.12 Likewise, 
the growing accordance in commercial customs between the towns that 
formed the Hanseatic League resulted from the obvious gains merchants 
could make when different places applied the same rules.13 The adoption 
of international standard for weights and measures in Northwestern Eu-
rope, the establishment of monetary unions in the German lands in the 
late medieval and early modern period, and the introduction of European 
contracting practices in the New World all point to the same rationale: 
in all these cases trade within urban networks created opportunities for 
more efficient trading because local customs and mercantile practice were 
permeable.14

The determined efforts of commercial cities to support private con-
tracting between international traders turned what could have been a 
very serious problem—the legal fragmentation of Europe—into a source 
of institutional improvement. This development lends support to the op-
timistic view of scholars who stress the dynamic role of commercial cities 

10 Kadens 2004; Kessler 2007.
11 See an overview of surviving merchant manuals in Hoock et al. 1991; see also Jacob 

2006: 66–94.
12 Van Niekerk 1998: 1:245–46.
13 Seifert 1997: 109.
14 Spufford 2002: 146; Börner and Volckart 2011.
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in the growth of the European economy before the Industrial Revolu-
tion.15 However there is also evidence to suggest that powerful cities, even 
those controlled by merchants, could seriously hurt trade. Independent 
city-states could use their economic and military power to submit the 
surrounding countryside to their rule. The magistrates of commercial cit-
ies in larger territorial states sometimes chose to back the political and 
military ambitions of their sovereigns because they believed it would 
strengthen their competitive position, while other cities resisted the cen-
tralizing efforts of their sovereigns up to the point of urban revolt or 
outright civil war.16

We can observe most if not all of these problems in the history of 
Bruges, Antwerp, and Amsterdam, with the Flemish and Dutch Revolts 
actually shifting commercial hegemony from one city to the next. But the 
creation of inclusive institutional regimes never stopped, and trade in the 
Low Countries continued to grow. Urban competition can explain this 
paradox because it created strong incentives for cities and sovereigns to 
reduce the risk of conflicts to a level low enough for merchants to man-
age privately. This study reveals several incentive systems that led local 
and central governments to exercise restraint. One was a regional system 
within which the hosts of periodic fairs—Bruges and Antwerp—refused 
access to subjects of rulers who failed to protect merchants traveling to and 
from the fairs. Due to a lack of source material I have not been able to 
provide a detailed reconstruction of this mechanism, but the little schol-
ars know suggests that Antwerp, for instance, could force rulers in its 
hinterland to secure a safe passage for the visitors to its fairs.

A second incentive system was international and hinged on the func-
tional equivalence of competing cities. Since international traders were 
footloose, merchants who deemed the risk of violent assaults too high in 
one location could simply move to another. This exit strategy was institu-
tionalized in the organization of merchant guilds. In the Low Countries 
the German Hanse repeatedly boycotted Bruges to obtain compensation 
for damages, and merchants from Italy, Spain, and England also departed 
on several occasions to punctuate their demand for damages. The privi-
leges of the foreign nations in Bruges and Antwerp also stipulated the 
delay granted to merchants who had to leave because their rulers came 
into conflict with the rulers of the Low Countries. But group formation 

15 On urban centers as engines of growth: De Long and Shleifer 1993; Hohenberg and 
Lees 1995; Bosker, Buringh, and van Zanden 2008: 26–29; Rosenthal and Bin Wong 2011: 
99–128; Stasavage 2011. For the Low Countries in particular, see Lesger 2006; Blockmans 
2010b.

16 On cities fighting for trade: Greif 2008: 772; on cities’ control over their hinterland: 
Epstein 2000; on rent seeking and regulatory capture: Ogilvie 2011: passim; Stasavage 
2011: 164–65.
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was not necessary for merchants to exercise their exit option. When mer-
chants deemed violent risks in one location too high, they made up their 
own mind about leaving. In the sixteenth century even the German Hanse 
lost its bargaining power because its members chose individually where 
to trade.

In premodern Europe it was relatively easy for merchants to move 
from one place to another because many cities competed for their pres-
ence and because merchants who left a particular city often left a sover-
eign realm as well, thus creating an extra stimulus for princes to exercise 
restraint. The potency of the latter incentive is very clear from the rise 
and decline of Antwerp as the leading port of the Low Countries. In 1488 
Maximilian I did not flinch when he expelled the foreign nations from 
Bruges: he firmly controlled the nearby market of Antwerp, which offered 
an excellent refuge to these merchants. On the other hand, one century 
later, Philip II made every effort not just to recapture Antwerp but also to 
crush the revolt in the Northern Netherlands, because anything less than 
a complete victory would have shifted the center of international trade 
beyond his control.

Thus, in the politically fragmented world of Europe before 1800 urban 
competition had a positive, systemic effect on the safety of merchants. As 
long as foreign merchants had the opportunity to move their business  
to another place with more or less similar economic opportunities, local 
and central governments were very keen to exercise sufficient constraint 
to prevent them from leaving. This mechanism was not limited to the 
Low Countries. In fourteenth-century Germany, with its many small prin- 
cipalities, competition created a stable political environment for local 
businessmen, and in the Mediterranean it led to the creation of extensive 
compounds for foreign visitors in every major commercial city in the late 
Middle Ages. In the seventeenth century Livorno set a new standard for 
Italian ports with a very open attitude toward foreign merchants, which 
converted even Genoa to the creation of more inclusive institutions 
instead of attacking their commercial rivals.17 In Britain, in stark con- 
trast with the European Continent, the lack of urban competition cre-
ated an exclusive relationship between London’s business elite and the 
crown.18 Britain’s specific economic geography with only one city capable 
of competing with other ports in the North Sea allowed the merchants 
of London to monopolize exports to Europe—an outcome that was det-
rimental to other English ports, and perhaps to the economy in general, 
but nevertheless that exemplifies the impact of urban competition on the 
efforts rulers made to protect trade.19

17 Kirk 2001: 8–13, 16–17; Trivellato 2009; Engels 1997.
18 Volckart 2002: 56–93; Constable 2003; Keene 2004: 478.
19 Gelderblom 2009: 226–32.
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This is not to say that urban competition and the related exit option 
for international traders could ever stop violence against trade. They did 
restrain rulers up to the point of creating calculable risks of violent assaults, 
but the actual level of risk merchants were able to deal with depended on 
the contracting institutions they could use to spread, share, or transfer 
the risk. This is why merchants in major markets like Bruges, Antwerp, 
and Amsterdam could sustain very high levels of violence. Markets of 
greater scale and scope boasted more sophisticated instruments to pool 
resources and insure against natural and man-made disasters, and their  
central position in international commercial networks also gave merchants 
better opportunities to diversify their trade. In other words, the improve-
ment of contracting institutions that resulted from Europe’s legal frag-
mentation mitigated the insufficient security of private property rights 
caused by the Continent’s political fragmentation.

Urban competition explains why inclusive, open access institutions 
emerged in major European markets between 1000 and 1800, but did 
this institutional change contribute to the growth of international trade? 
Surely the histories of Bruges, Antwerp, and Amsterdam, cities that for 
a very long time stood at the top of the urban hierarchy, offer compel-
ling evidence that the ongoing process of institutional adaptation reduced 
transaction costs. Merchants in the Low Countries benefited from new 
combinations of institutions, for instance the introduction of VOC shares 
as collateral for loans that pushed down interest rates in Amsterdam after 
1602 or, on a more general level, the protection offered by local and 
central governments that, in conjunction with improved contracting in-
stitutions, allowed merchants to sustain higher levels of violence against 
trade. Merchants also saved costs using institutions with multiple func-
tions, like the hostellers who charged minimal brokerage fees because they  
earned money with other services as well, or the foreign nations that 
offered diplomatic, legal, economic, and religious services in exchange 
for very low membership fees. We cannot calculate the cost of contract 
enforcement in Bruges, Antwerp, and Amsterdam, but the rules they set 
for speedy court proceedings, their acceptance of business accounts and 
letters as legal proof, and the regular intervention of arbiters leave little 
doubt that urban magistrates tried very hard to keep the costs of conflict 
resolution down.

And yet we have to be cautious because many of the institutional 
changes we observe were necessary to repair the legal and political defi-
cits that issued from Europe’s extreme fragmentation. This repair in itself 
was very successful in Europe because commercial cities had the freedom 
to adapt institutional arrangements and the competition and cooperation 
between them ensured the benefits spread across the Continent. But even 
if Europe managed to mitigate the negative effects of its fragmentation, 
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its adaptive efficiency need not have pushed down transaction cost below 
the levels attained by merchants in China or the Middle East already at 
the end of the first millennium. Europe may very well have experienced 
decreasing returns to institutional change. Once the biggest problems 
were resolved, and institutional improvements widely shared between 
merchants in different cities, the incentives to adapt institutions could 
have disappeared and the process of institutional change stalled. Cities 
that were unable to keep up with their competitors may also have been 
tempted to revert to more exclusive commercial regimes, witness Lübeck 
and Venice, which in the sixteenth century both tried to reserve their most 
lucrative outlets for local business elites. The magistrate of Bruges expe-
rienced a similar reflex in the late fifteenth century when it offered more 
extensive premises to German and Castilian merchants to keep them 
from moving to Antwerp, and even the latter city provided German and 
English merchants with abundant accommodation in the 1550s because 
their presence was deemed crucial to maintaining the city’s competitive 
strength.

But the corporate reflex in some cities notwithstanding, institutional 
change did not stop. The overall trend in early modern Europe was un-
deniably toward more inclusive, open access institutions. The principal 
reason for this was that leading markets thrived on the confluence of 
merchants from more peripheral markets. Cities at the top of the urban 
hierarchy had a competitive advantage in specialized sectors that thrived 
on the spatial concentration of supply and demand, for example colonial 
wares, marine insurance, bullion, and bills of exchange. These offerings 
made cities like Venice, Bruges, Antwerp, Amsterdam, and London in-
dispensable nodes in the multilateral trading networks of merchants all 
over Europe, and as foreign merchants continued to settle in the leading 
ports, their markets grew thicker. This stimulated the further improve-
ment of commercial and financial techniques, like the acceptance of bills 
of exchange, derivatives trading, or fiat money, and it allowed merchants 
to diversify their investments at low cost and increase their resistance 
against shocks.

Finally, it is important to note that local rent seeking could never really 
reverse the adoption of more inclusive institutions. Regulatory capture 
obviously harmed outsiders in more peripheral cities, but the systemic 
costs remained small because the business elites of these cities, if they 
wanted to maintain some presence in international markets, could not 
afford to steer their own institutional course. Merchants in cities that 
were trapped in a situation of stable or even declining participation in 
international trade, even if they managed to exclude foreign or local com-
petitors, still conformed to institutional best practices that emerged in 
Europe’s commercial heartland. There was a latent benefit to this insti-
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tutional copying because it allowed for easy catch-up when economic 
prospects improved. Thus, Venice had no difficulty accommodating large 
numbers of English and Dutch merchants after 1590, London made a 
very smooth transition to a more open market in the mid-seventeenth 
century, and, perhaps most spectacularly, Antwerp, after two centuries of 
relative isolation, managed to regain a dominant position within decades 
after the reopening of the river Scheldt in 1795. In other words, institu-
tional best practice, initiated in the Mediterranean world, incorporated 
in the local customs of Bruges, Antwerp, and Amsterdam, described in 
Gerard Malynes Lex Mercatoria 1622, and then codified in Colbert’s 
Code de Commerce in 1673, eventually became a public good shared by 
merchants from all over Europe and then, in the nineteenth century, was 
exported to the rest of the world.
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A ppendix        A

The Incidence of Violence against Foreign 
Merchants in the Low Countries, 1250–1650

This appendix catalogues the violent assaults that disrupted the � 
trade of foreign merchants trading in Bruges, Antwerp, and Amsterdam 
between 1250 and 1650. This detailed description underlies Figures 6.1 
and 6.2 in chapter 6.

1250–99

Between 1250 and 1299 three violent episodes damaged the interest of 
English, German, and Spanish merchants trading in the Low Countries. 
First, in 1270 there was the default of the English king on a long-standing 
loan, which led the Countess of Flanders to seize the ships and goods of 
English merchants in Flanders. Henry III retaliated with the arrest of Flem-
ish merchants, and the seizure of their vessels and merchandise in England. 
Besides, merchants and shipmasters from England, Holland, and Zeeland 
fell victim to acts of piracy. As a result of these infringements English 
wool exports to Flanders stopped between 1270 and 1274 and remained 
below their normal level until at least 1278. Official restoration of com-
mercial ties followed only in 1285. Since the English king gave licenses 
to English, German, Liégeois, Brabantine, French, Spanish, and Italian 
merchants to export wool to the Continent, English and Flemish traders 
were probably the only ones to suffer, notably between 1270 and 1275.1

In 1279 the interests of Spanish and southern French merchants in  
Bruges were harmed by a conflict between Bruges’s merchant elite (and 
town council) and the Count of Flanders, over comital control over 
weighage and tolls, and committal policy toward the English. To avoid 
paying too high tariffs in Bruges, the Spanish and French merchants re-
moved their trade to nearby Aardenburg. German merchants followed 
suit when in 1280 the Count of Flanders granted formal permission for 
the removal. Between 1280 and 1282 Spaniards, Germans, and French 
operated from the small port of Aardenburg. They returned only upon 
the city’s acceptance of the rules of taxation laid down by the count.2 Also 

1 Greif, Milgrom, and Weingast 1994; Greif 2006b: 91–123; Ogilvie 2011: 100–125.
2 Poeck 2000: 34; Dollinger 1964: 67–68; Vandermaesen 1982: 399–440.
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in 1280 two Flemish ships carrying merchandise of French traders were 
captured by English privateers.

A third conflict that damaged the trade of alien merchants in Bruges 
was that between France and England beginning in 1294. The Flemish 
support of France led the king of England to redirect his country’s wool 
export to Dordrecht in 1294. However, the wool could not be sold here 
and was transshipped to Antwerp, where English merchants received 
their first privileges in 1296. Until 1298 the English wool trade was con-
centrated in Antwerp (and Malines) instead.3 The years 1294 and 1295 
are considered to have been disruptive.

French attempts to gain control over Flanders, enacted between 1297 
and 1304 (and including the famous Battle of the Golden Spurs in 1302), 
are not included in the catalogue of violence, for despite open warfare 
on land and sea, there is no evidence of violent threats against foreign 
merchants trading in Bruges.4 The same is true for the social and politi-
cal upheaval that followed the murder of Floris V, Count of Holland in 
1296. Although tensions in Holland dissipated only after 1305, there is 
no evidence of disruptions to the trade of Germans who often used Dutch 
waterways to reach Flanders.

1300–1349

The most important conflict to disrupt the trade of foreign merchants 
in the Low Countries between 1300 and 1349 was the beginning of the 
Hundred Years’ War between England and France (1337–1453). Already 
in 1336 support of the Count of Flanders for France in its struggle over 
Guyenne had brought the English to forbid wool export to Flanders. 
What followed were confiscations on both sides in 1336 and 1337. One 
English merchant even ended up in Bruges’s prison.5 To prevent further 
damage to their commercial and industrial interests the towns of Flan-
ders decided to steer a neutral course in the Anglo-French conflict—a de-
cision that brought the Count of Flanders to leave the county for a period 
of ten years.6 The defeat of a French war fleet by the English near Sluis in 
1340 probably caused French merchants to stay away in 1340 and 1341 
(when a truce was signed). Other foreign merchants do not seem to have 
suffered from the outbreak of the Hundred Years’ War. Before the actual 
battle Genoese galleys, for instance, had managed to get away. Only in 
1346, when the count in exile was killed at Crécy and an English war fleet 

3 Jansen 1982: 174–75.
4 Blockmans 1992b: 207.
5 Murray 2005: 265.
6 Blockmans 1992b: 207.
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threatened to take Zeeland, did various attacks on merchant ships occur 
in the North Sea. As the nationality of these ships is unknown, the attacks 
have not been included in the tabulation.7 Once Bruges sided with the 
new Count Louis of Male in 1348, and this count during several decades 
shunned any involvement in the War, the threat of violence receded.8

In addition to the Hundred Years’ War there was one other interna-
tional conflict that damaged the commercial interests of foreign mer-
chants in Bruges in the first half of the fourteenth century. In the first two 
decades of the fourteenth century warfare between Flanders and France 
made overland travel to the fairs of Champagne a hazardous undertak-
ing. In 1315 the French king outright forbade Flemish merchants to visit 
the fairs of Champagne.9 In 1316 and 1317 France and Flanders were  
once again at war. In 1316 four ships from Normandy were set on fire 
by Flemings in Bay of Bourgneuf, while Flemish ships were arrested in 
Holland, a county that sided with the French.10 The damage military 
campaigns in the south of Flanders and the north of France did to trade 
is unknown, but it is safe to assume that at least French merchants and 
shipmasters perceived violent threats in 1316 and 1317.

The removal of German merchants to Aardenburg in 1307 was related 
to local issues, notably money changing and weighage. The year of the ac-
tual departure is considered disruptive for German trade. We know that 
in 1312 a notary in Bruges was asked to mediate in a lingering conflict 
between English and Flemish merchants, but we cannot determine the 
exact nature of the damages.11 Evidence for damages due to the “peasant” 
rebellion in Flanders (1323–28) consists of the staying away of the Ve-
netian galleys from 1327 onward. We mark 1327 and 1328 as disrupted 
by violence, even though the galleys returned only in 1332.12 There is 
no evidence for violence against foreign merchants during the short war 
between Brabant and Flanders in 1334.13 In the Northern Netherlands 
Amsterdam and Deventer were engaged in a commercial conflict that en-
tailed repeated seizures of goods on both sides (1336, 1338, 1346, 1347, 
and 1368). Again, violent threats to foreign traders are not recorded.14

7 Jim Murray has argued that the rule of Edward III (1327–77) damaged the English 
wool trade to Flanders through confiscations, taxation, and warfare. We lack information 
on individual assaults, however, and therefore we may underestimate damages to English 
traders: Murray 2005: 266.

8 Vandermaesen 1982: 430–40.
9 Doehaerd 1941: 222–26.
10 Gilliodts-Van Severen 1871–85: 1:319–20.
11 Murray 1995: 72.
12 We do not consider the rerouting of the Venetian galleys to Antwerp in 1314, 1324, 

and 1325 a disruption of trade with the Netherlands. The same holds for the absence of 
Venetian galleys from 1337 until 1356: Liagre-De Sturler 1969: xxxxvii.

13 Vandermaesen 1982: 424–25.
14 Smit 1914: 70–71, 126.

This content downloaded from 143.89.105.150 on Tue, 31 May 2016 11:13:38 UTC
All use subject to http://about.jstor.org/terms



214  •  Appendix A

1350–99

In 1351 an English corsair who had attacked a ship from Greifswald was 
arrested in Sluis and executed under pressure of the Hanse. This led to 
confiscations of German merchandise in England and England’s removal 
of its wool staple from Antwerp back to England in 1353. The refusal of 
Bruges and the Count of Flanders to compensate Hanseatic merchants 
for losses following privateering by English and Spanish corsairs in sub-
sequent years was one of the reasons why the Hanse removed its Kontor 
to Dordrecht in 1358. For lack of further evidence, for German traders 
only the year of the initial incident (1351), the two years leading up to 
their departure, and the year of their removal (1358) are considered to 
have been disruptive.15

In the 1350s Antwerp’s trade suffered another serious blow after a 
Flemish fleet (consisting of German ships, confiscated for the occasion) 
attacked the town twice, in 1356 and 1357, and subsequently submitted 
it to Flemish rule. The Count of Flanders gave staple rights to Malines 
and effectively curtailed the further growth of the Brabant fairs until the 
end of his annexation in 1405.16 Throughout this period foreign mer-
chants in Bruges were forbidden to travel to the fairs of Brabant. Several 
merchants who did visit the fairs were fined, for instance in Antwerp in 
1389 and in Bergen-op-Zoom in 1401.17 After 1356 the Bruges market 
was opened to the English and German merchants who had previously 
traded in Antwerp, and therefore the Flemish reign over Antwerp is not 
considered disruptive.

The temporary allegiance of Holland and Zeeland to the Hanse, to 
fight Denmark between 1367 and 1369, may have been costly to trad-
ers, but the conflict was fought primarily in the Baltic area, and merely 
required a financial contribution from the merchants most directly 
involved—the Germans.18 Therefore the episode is not considered disrup-
tive. The years between 1369 and 1371 saw repeated English pirate at-
tacks on Flemish ships, but although other sources suggest that Castilian, 
French, and English merchants transported their goods in these ships no 
actual damages are recorded.19

Notably the last three decades of the fourteenth century saw many trade 
disruptions. In 1371 the Count of Flanders ordered the seizure of thirty-
nine English ships in Sluis following English piracy and the destruction of 
a Flemish fleet of twenty-two nefs off the coast of France. Most cargo in 

15 Dollinger 1964: 85–91.
16 Prims 1927–49, 5:1, 11–80, 132–33.
17 Gilliodts-Van Severen 1871–85: 4:158, 201.
18 Dollinger 1964: 91–96.
19 Nicholas 1979: 34–35.
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Sluis turned out to be owned by Flemish, Italian, and German merchants, 
but the English capture still amounted to 8,340 pounds sterling. Other 
Flemish attacks in 1371 and early in 1372 added to the damage.20 There 
is no evidence that warfare between Holland and Utrecht in the years 
1372–74 disturbed foreign trade.21

Violence is recorded in 1377 when Bruges seized the goods of German 
merchants to prevent their collective departure and in 1382 when the 
Count of Flanders ordered all foreign merchants to leave Bruges to try 
to weaken the revolting Flemish towns. The vast majority of Germans, 
Catalans, Genoese, Spaniards, Lombards, Scots, and Englishmen com-
plied.22 They could resume their trade, however, after the defeat of the 
Flemish towns at the Battle of Westrosebeeke (1382). Social unrest within 
Flanders continued until 1384 when the new count, Philip the Bold of 
Burgundy, offered amnesty to Ghent in exchange for its withdrawal of 
support for England.

The year 1379 marked the beginning of repeated confrontations be-
tween England and Flanders, following the latter’s renewed siding with 
France in the Hundred Years’ War.23 English and Flemish commerce was 
damaged on many occasions. In 1381 French pirates pillaged ships and 
damaged merchants and sailors from Flanders, Germany, Zeeland, Hol-
land, and other countries near the Zwyn.24 In 1382, when Ghent rebels 
occupied Bruges, six English ships were arrested and 117 sacks of wool 
impounded.25

In 1387 the English attacked a Flemish fleet (which probably included 
some French, German, and Spanish ships, or carried merchandise owned 
by merchants from these countries),26 allegedly carrying nine thousand 
tons of wine, from La Rochelle to Sluis. Some ships were destroyed, oth-
ers carried off to England.27 The Dukes of Burgundy reacted by banning 
English traders from Flanders. There were also plans to mount an inva-
sion of England, but despite an extensive loan from Bruges, and a fleet set 
up in Damme, the plans did not materialize.28

In 1392 and in the years between 1396 and 1403 attacks by pirates 
from France, Flanders, Zeeland, and Holland on English merchants and 

20 Murray 2005: 274; Nicholas 1979: 34–35; Craeybeckx 1958: 114.
21 Smit 1914: 126.
22 Gilliodts-Van Severen 1871–85: 4:311; Prims 1927–49: 5:1, 99; Vandermaesen 1982: 

435–44.
23 Blockmans 1978: 482.
24 Gilliodts-Van Severen 1871–85: 2:471–73.
25 Murray 2005: 245, 276.
26 Craeybeckx 1958: 117.
27 Asaert 1976b, 64; Craeybeckx 1958: 116–17, raised doubts about the amount of wine 

captured.
28 Gilliodts-Van Severen 1871–85: 3:96–101.
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their goods are recorded.29 One attack on a Dutch ship carrying herring, 
eel, and other goods for English merchants is recorded in 1392.30 In 1402 
and 1403 these pirates also attacked Danish, Scottish, and German ships. 
To force the release of Flemish ships, in 1403 the Duke of Burgundy 
confiscated English goods and ships in his territories.31 Bruges filed com-
plaints with the Count of Holland, participated in conferences in Ant
werp and Ghent in 1401, sent envoys to England, Scotland, and Ireland, 
and participated in another conference in Sluis in 1402.

Finally a truce was reached at a conference with the English king in 
1403.32 The truce was renewed in 1407, 1408, 1411, but also violated 
on several occasions.33 In 1403 and 1410, the Duke of Burgundy confis-
cated English property in reaction to the capture of Flemish vessels; in 
1403 Scottish goods were seized in Flanders.34 Also in 1412, 1413, and 
1415 Flemish privateers captured English ships.35 Other foreigners trad-
ing with Flanders also suffered losses.

In 1387 German merchants asked Bruges for compensation for dam-
ages related to the Flemish involvement in the war between France and 
England.36 When the city refused this, the Kontor was removed to Dor-
drecht in 1388, where it remained until 1392. The years 1387 and 1388 
are considered disruptive for German trade.

Between 1378 and 1402 trade in the Baltic Sea was disrupted by the 
Vitalienbrüder, privateers for the Dukes of Mecklenburg who turned into 
outright pirates once their services were no longer needed.37 Attacks on 
Hanseatic ships returning from the North Sea, or sailing there, appeared 
throughout this period. Major disruptions of German trade occurred in 
1380–81, 1383–84, and 1391–97. Attacks in these years also harmed 
those Germans trading with the Low Countries. In 1393, 1394, and 
1395 the Count of Holland issued letters of mark that allowed citizens 
from Amsterdam to recoup losses from citizens of Wismar, Rostock, and 
Mecklenburg, and from subjects of the king of Sweden.38 In 1398 the 
Vitalienbrüder shifted their operations to the North Sea, where they were 
chased and rounded up by a Hamburg fleet shortly after 1400. In ad-
dition to this threat, merchants from Hamburg, Kampen, Saxony, and 

29 Gilliodts-Van Severen 1871–85: 1:466–72; Paviot 1995: 224–26.
30 Van der Laan 1975: 382.
31 Paviot 1995: 202.
32 Gilliodts-Van Severen 1871–85: 3:453–67.
33 Gilliodts-Van Severen 1871–85: 3:524–34; 4:37–42, 61, 70–74, 138.
34 Paviot 1995: 202, 228.
35 Paviot 1995: 224–26.
36 Gilliodts-Van Severen 1871–85: 3:96.
37 The following is based on Puhle 1992: passim.
38 Van der Laan 1975: 420, 430–31, 435, 437, 444, 459, 464.
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Brandenburg were the victims of Dutch freebooters engaged in war be-
tween Holland and Friesland in 1397, 1398, and 1400.39

1400–1449

In the first half of the fifteenth century violent incidents harmed the trade 
of almost all foreign merchant communities in the Low Countries. When 
Castilian corsairs attacked Flemish ships between 1417 and 1421, the 
Four Members of Flanders responded with the issue of letters of mark al- 
lowing Flemish traders to recoup their losses with the taking of Castilian 
ships.40 In 1421 the council of the Duke of Burgundy issued a charter that 
set a 5 percent levy on all sales of merchandise from Galicia, Asturia, Old  
Castile, and Basque—with the explicit exception of Navarre—as com
pensation for damages done to the Flemish in the past four years. The 
Four Members of Flanders were to use the revenues to pay the costs of 
their diplomatic efforts, and award damages to individual victims of the 
corsairs.41 Although this measure was meant to replace the letters of mark, 
new Castilian attacks led to new letters issued in 1423 and 1424.42 New ne-
gotiations following a Castilian threat to leave Flanders in 1427 led to the 
revocation of the levy and the granting of new privileges to the Castilian 
nation in 1428. A committee was appointed to establish mutual damages.43

In 1438 Philip the Good allowed the Flemish and Italian owners of a 
ship confiscated in Valencia in 1436 to compensate their loss with the sei-
zure of Catalan and Aragonese property in Flanders.44 Initially the Four 
Members managed to postpone this measure, but fearing its application 
in the fall of 1439 the Aragonese crown ordered Catalan and Aragonese 
merchants to prepare for a departure from Burgundian territory. It did 
not come that far, however, for the Duke instituted a committee that pro-
posed to set a levy of 1.66 percent on all imports from Aragon instead. 
The revenue (up to a total value of 1,288 pounds Flemish) was to be 
collected by the disenfranchised merchants. Following the capture of a 
Burgundian ship in the Mediterranean in 1440, talks started anew. To put 
pressure upon the Aragonese crown, its merchants were held shortly by 
the duke’s bailiff in Bruges in 1443. Again talks continued, however, and 
eventually in 1444 or 1445 the levy was raised to 2.5 percent. The levy 

39 Smit 1914: 163–77.
40 Gilliodts-Van Severen 1871–85: 4:379, 381, 494; Paviot 1995: 216–17.
41 Gilliodts-Van Severen 1901–2: 23, 26; Gilliodts-Van Severen 1871–85: 4:495–96.
42 Gilliodts-Van Severen 1871–85: 4:494, 496–97; Gilliodts-Van Severen 1883–85: 

1:466–72.
43 Paviot 1995: 217.
44 Paviot 1995: 213.
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was repealed in January 1450 after repeated protests of the city of Bruges 
(afraid that the city would lose its attraction), as well as merchants from 
Catalunya, Aragon, Venice, Genoa, Florence, Pisa, and Milan.45

German merchants trading with the Low Countries were confronted 
with piracy, privateering, and warfare on many occasions. In addition to 
the incidents already mentioned above, between 1403 and 1407 English 
privateers captured various German ships.46 In 1418 French pirates at-
tacked Hanseatic ships before the Flemish coast.47 In the late 1420s 
Scottish privateers also attacked German ships.48 In 1419 a fleet of forty 
Flemish and Hanseatic vessels was attacked by Castilians of the coast 
near La Rochelle.49 With this incident commenced a privateering war be-
tween Castile and the Hanse that officially ended only in 1443.50

Meanwhile, between 1426 and 1435 the German Hanse was at war 
with Denmark, following the Danish introduction of the Sound Toll, pay-
able by all ships passing through. Initially Hanseatic attempts to block 
the entry to the Baltic Sea failed, and German merchants had to revert to 
the isthmus of Holstein to continue their trade with the Low Countries. 
In these years privateers from Holland and Zeeland launched repeated 
attacks on merchants from the Wendish quarter.51 On one occasion, in 
1427, the capture of an Amsterdam ship, first by Danish and then by 
Hamburg privateers, led to the arrest of Hamburg citizens in Leyden.52

The war with Denmark immediately ushered in a new conflict. During 
the war Dutch ships had taken over the German trade with Scandinavian 
countries. War broke out between Holland and the Hanse in 1438. Of-
ficially this was a Burgundian campaign, but it was entirely financed and 
organized by the towns of Holland.53 Lübeck warships sank or captured 
Dutch merchantmen. Holland engaged in privateering and attacked the 
fleet of Lübeck on at least three occasions. In 1440 a Dutch fleet of seven-
teen or eighteen vessels forced its way into the Baltic Sea. In 1441 the Peace 
of Copenhagen, a truce by the letter, secured free entry for Dutch ships.

After almost continuous privateering between England and the Bur-
gundian lands in the years between 1395 and 1415, the Duke of Bur-
gundy became the ally, and between 1420 and 1422 even the vassal, of 
the English king Henry V, who was also king of France in this period.54 

45 Watson 1961: 1088; Paviot 1995: 214–15.
46 Smit 1914: 188–89.
47 Gilliodts-Van Severen 1871–85: 4:377–78.
48 Gilliodts-Van Severen 1871–85: 5:12–13.
49 Dollinger 1964: 318; Gilliodts-Van Severen 1871–85: 4:379; Paviot 1995: 216.
50 Dollinger 1964: 318, 479–81.
51 Paviot 1995: 235–38.
52 Paviot 1995: 236.
53 Blockmans and Prevenier 1999: 93–94.
54 Paviot 1995: 220–28.
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However, in 1435 (Treaty of Arras) the Dukes of Burgundy sided with 
France again in its war against England. The Flemish towns did sup-
port him, but their troops backed of in the siege of Calais, and returned 
home precociously. The battle for Calais was lost, and English troops 
began ravaging the Flemish countryside. The war damaged trade because 
it led to repeated attacks by pirates and privateers in the North Sea. Par-
ticularly violent were the years 1436–40, 1443, 1446, 1449, 1453, 1455, 
1457, and 1460.55 In addition to merchants from England, France, and 
the Low Countries, Spaniards and Germans were also attacked.56

In addition to these larger conflicts, a number of other incidents oc-
curred. Particularly worrisome for the Hanse was the killing of allegedly 
more than eighty Hanseatic seamen and merchants in Sluis in 1436 by 
a mob that suspected their support for the English king.57 While urban 
revolt continued in Bruges, the German Kontor was temporarily removed 
to Antwerp. Violent threats to other foreigners during the Bruges Revolt 
of 1436–38 are not recorded, however. In 1439 Flemish traders went to 
Holland to buy goods from ships from Spain, Brittany, and other coun-
tries, taken by pirates from Holland and Zeeland.58 In 1449 an English 
fleet captured more than one hundred Burgundian and Hanseatic mer-
chantmen off the coast of France. The Burgundians were released, but 
the Hanseatic ships were brought to England. Other attacks of Hanseatic 
ships are recorded for 1439, 1443, and 1457.59

Finally, violent incidents in the first half of the fifteenth century in-
cluded the confiscation of the goods of Genoese merchants in Bruges in 
1409 by John the Fearless following the betrayal of one of his officers in 
Genoa.60 In 1415 Scottish pirates captured four foreign ships before the 
coast of Nieuwpoort with goods belonging to English, Italian, and Flem-
ish merchants.61

1450–99

The second half of the fifteenth century was hardly less disturbing for for-
eign merchants trading in the Low Countries. Particularly harmful was the 
Flemish Revolt (1483–92), which led to major trade disruptions in 1484, 
1488, and 1489. The revolt ended officially in 1490, but Sluis continued 

55 Thielemans 1966: 261, 340–42; Slootmans 1985: 1:96–99, 101, 113; Gilliodts-Van 
Severen 1871–85: 5:380; Paviot 1995: 218, 226–28; Dollinger 1964: 373–74.

56 Craeybeckx 1958: 110; Paviot 1995: 218; De Smedt 1951: 89–90.
57 Thielemans 1966: 85.
58 Gilliodts-Van Severen 1871–85: 5:197–98.
59 Thielemans 1966: 337–38.
60 Gilliodts-Van Severen 1871–85: 4:342; Van Rompaey 1973: 189.
61 Gilliodts-Van Severen 1871–85: 4:334–35.
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to resist until 1492.62 Damage was done to the entire foreign merchant 
community, for in 1484 Maximilian forced all foreign merchants to tem-
porarily leave Bruges. Although this order was revoked that same year, in 
1485 London merchants in Bergen-op-Zoom still did not want to travel 
to Bruges for fear of being robbed.63 In 1488 all foreign merchants were 
forced to leave Bruges again. This time it took until 1492 for Bruges to 
renegotiate the return of the foreign nations. However, foreign trade with 
the Low Countries was not disturbed after 1489, for alien traders contin-
ued their business in Antwerp in the meantime.

Rivalry between England and the German Hanse led to several vio-
lent incidents in the second half of the fifteenth century. In 1458 eigh-
teen vessels from Lübeck were taken by the English governor of Calais.64 
Between 1470 and 1473 there was an armed conflict between Holland 
and England on one side, and the Hanse on the other. The Hanse forced 
Denmark to close the Sound for all ships from Holland and England, and 
German privateers attacked Brabantine ships they believed were laden 
with English goods. One of the ships turned out to be chartered by the 
city of Hamburg, forcing the principals of the privateering captain to 
indemnify the city.65 In another attack, in 1473, the Florentine merchant 
Tomaso Portinari lost a ship carrying at least 40,000 pounds Flemish 
pounds of merchandise.66

Between 1470 and 1493 warfare between France and Burgundy re-
duced the import of French grain to a fraction of what it had been be-
fore. Military operations (including privateering) and trade embargoes 
kept French merchants and shipmasters from the ports of the Low Coun-
tries in this period.67 Attacks of French privateers on ships from England 
and the Burgundian Netherlands are recorded in 1471, 1472, 1484, and 
1485, but probably occurred more often than that.68 According to Sick-
ing the Atlantic coast was not safe between 1478 and 1483, nor between 
1486 and 1489.69 Émile Coornaert established that trade between France 
and the Burgundian Netherlands was disrupted by warfare in 1477–79, 
1484–89, and 1491–93.70

Smaller incidents in the second half of the fifteenth century included 
the arrest of various English merchants in Hulst in 1453, following En- 

62 Sicking 2004: 65.
63 Slootmans 1985: 1:139.
64 Dollinger 1964: 373.
65 Dollinger 1964: 378–79; Slootmans 1985: 1:103–6.
66 Gilliodts-Van Severen, 1871–85: 6:410–57.
67 Van Tielhof 1995a: 19–21; Blockmans and Prevenier 1999: 181–82.
68 Sicking 2004: 65; Slootmans 1985: 1:104, 106, 136.
69 Sicking 2004: 65.
70 Coornaert 1961: 1:80.
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glish attacks on Flemish ships carrying wine from La Rochelle.71 In 1457 
three ships laden with wool that belonged to merchants from Lombardy 
were captured by English pirates.72 In 1459 or 1460 a former commander 
of Burgundian warships seized Genoese merchandise in Middelburg to 
recoup losses from the capture of one of these warships by Genoa in 
1445.73 In 1476, when Genoese merchants were suspected to support the 
king of France in his struggle with Charles the Bold, they were temporar-
ily expelled from Bruges.74 Pirates from Holland attacked English ships in 
1480 and 1481. In 1488 the Amsterdam magistrate took hostage several 
Englishmen in response to a request by local merchants whose ships and 
goods had been seized by English warships near Calais.75

Again, the effect of violent incidents on trade is not always clear. The 
Revolt of Ghent between 1450 and 1453 did not lead to infringements 
on foreign property, but Ghent’s absence from the meetings of the Four 
Members did stall negotiations with the German Hanse about their re-
turn to Bruges.76 Besides, the fact that in 1452 the foreign nations of 
Bruges, together with the city of Ghent, sent delegates to the Duke of 
Burgundy in Dendermonde to ask for a six-month truce in the struggle 
between Ghent and the Duke suggests that at least in 1452 foreign trade 
was harmed by the revolt (the year is considered disruptive for all groups 
of traders).77 Overland trade with Germany may have been disrupted by 
Maximilian’s involvement in the succession of the murdered Princebi-
shop of Liège (1482–93). Violence is recorded in 1482, 1485, and 1490, 
but there is no evidence of harm done to German traders.78

1500–1549

The major conflict harming foreign merchants in the Low Countries in 
the first half of the sixteenth century was the prolonged Habsburg-Valois 
Wars. According to Émile Coornaert trade between France and the Bur-
gundian Netherlands was disrupted by warfare in 1506–8, 1513, 1521–
25, 1528–29, 1536–38, and 1542–44.79 Coornaert provides details about 
violence for several of these years. In 1513 a short campaign of English 

71 Slootmans 1985: 1:99.
72 Slootmans 1985: 1:97–100.
73 Paviot 1995: 215–16.
74 Goris 1925: 75.
75 Breen 1902: 237–38.
76 Blockmans 1978: 251.
77 Van Rompaey 1973: 85–86.
78 Slootmans 1985: 1:120–24.
79 Coornaert 1961: 1:80.
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troops disrupted trade between France and Flanders.80 In 1544 French 
corsairs were very active in the Channel.81 In addition there were sev-
eral announcement of confiscation of French goods in the Low Countries 
(1521, 1528, 1536, 1537, 1542, 1551, 1557).82 In 1525 French merchants 
suffered from a limit of twelve set on the number of French ships allowed 
in ports in the Low Countries.83 Although actual confiscations were lim-
ited, and French merchants continued to come to Antwerp, these years 
can be marked as disruptive for French trade with the Low Countries.84

The menace to Holland’s maritime economy was even greater in the 
first half of the sixteenth century. Hostilities on land and sea, issuing from 
both the Habsburg attempt to control the Northern Netherlands, and 
repeated conflicts with the German Hanse, are recorded in eighteen years 
between 1500 and 1543.85 In the 1540s Antwerp merchants complained 
about attacks by English, Scottish, and French privateers and pirates.86 
However, as far as foreign merchants are concerned, only German trad-
ers may have suffered from this violence. However, it is not clear in what 
years the closure of the Sound by the Hanse—meant to frustrate Dutch 
trade—also damaged German interests.87

Two other incidents should be mentioned. In an attempt to regain the 
Danish throne, in 1525 Christian II of Denmark outfitted privateers that 
attacked several Hanseatic ships sailing to the Low Countries.88 The year 
1542 can be identified as one of violent threats for all foreign merchants 
in Antwerp, for an army from Guelders, led by Maarten van Rossem, 
threatened to sack Antwerp. In 1543 fortifications were built “for the 
security of the alien merchants to retain their trade.”89

1550–99

Especially the years between 1540 and 1565 may be considered relatively 
safe for foreign merchants in the Low Countries.90 Charles V generally re-
frained from violence against foreign merchants. On one occasion, his at-
tempts to root out Protestantism posed a real threat to foreign merchant 

80 Coornaert 1961: 1:80.
81 Coornaert 1961: 1:81.
82 Coornaert 1961: 1:83–84.
83 Sicking 2004: 249.
84 Sicking 2004: 244.
85 Sicking 2004: 290–301; Israel 1995: 34, 49.
86 Sicking 2004: 249.
87 Sicking 2004: 239.
88 Sicking 2004: 219–21.
89 Goris 1925: 5.
90 Brulez 1959: 32–33.
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communities. On April 29, 1550, the emperor issued his Eternal Edict 
that required all immigrants in the Low Countries to submit a certificate 
of orthodoxy signed by their parish priest.91

The Habsburg-Valois Wars continued to disrupt trade between France 
and the Low Countries in the 1550s. According to Émile Coornaert, trade 
was disrupted throughout the entire decade, but he does not provide more 
detailed evidence.92 We do know, however, that in 1551, French galleons 
captured several merchantmen returning from Spain, and some twenty 
hulks sailing to France and Spain to fetch salt.93 In the 1560s England’s 
trade with the Low Countries was hindered for several years. First, war 
between England and France blocked English cloth imports to Antwerp 
in 1563 and 1564.94 The English capture of Spanish ships laden with 4 
million guilders worth of silver, destined for the Low Countries, led to 
the attachment of English ships in Antwerp in 1567, and the subsequent 
removal of English merchants to Stade near Hamburg in 1568.95 

The single most disruptive event in the second half of the sixteenth 
century was the Dutch Revolt. Between 1568 and 1578 it hit every single 
group of alien merchants. Trade interruptions included the religious per-
secution of Protestants and the suppression of any Protestant worship-
ping, especially in 1568–69; privateering attacks from the See Beggars 
between 1568 and 1572, and again between 1574 and 1576; the open 
warfare in Flanders, Brabant, Holland, and the Zeeland estuary between 
1572 and 1576; and the violent attack on merchants by unpaid Spanish 
troops in 1576 (the Spanish Fury). Meanwhile German merchants in Am-
sterdam suffered from the city’s allegiance to the Spanish king between 
1572 and 1578.96

The years between 1578 and 1584 passed in relative peace both in Ant- 
werp and Amsterdam, with the exception perhaps of the French Fury  
in Antwerp in 1583—though no attacks on merchants were reported. 
The siege of Antwerp in 1584 began a second period of military violence 
that harmed the commercial interests of many merchants. In 1584 and 
1585 the remaining foreigners in Antwerp could hardly trade due to the 
siege.

In the second half of the 1580s Italian, Portuguese, and Flemish mer-
chants, who had moved to Cologne and Frankfurt, as well as merchants 
from these areas themselves had difficulty reaching the Low Countries 

91 Mulder 1897: 7–12; Marnef 1996: 119.
92 Coornaert 1961: 1:80. For lack of detailed evidence, these years have not been added 

to the tabulation of violent assaults.
93 Sicking 2004: 254.
94 Enthoven 1996: 18.
95 Read 1933: passim.
96 Van Loo 1999; Israel 1989.
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due to the Spanish occupation of the eastern provinces. Between 1586 
and 1589 followed a Spanish trade embargo for merchants from the re-
volting provinces, which was countered by an English and Dutch em-
bargo on trade with Spain, Portugal, and the Spanish Netherlands. The 
latter embargo, issued by the Count of Leicester on April 4, 1586, ex-
plicitly forbade trade with the enemy for Dutch and foreign merchants.97 
The Spaniards at the time had up to twenty ships at sea attacking the 
Dutch, according to Leicester.98 The result of the embargoes was a re-
newed increase of Dutch privateering in 1586 (partially because it ab-
sorbed surplus capital that could not be invested in regular trade), which 
hit French, Scottish, German, and other foreign merchants.99 However, in 
1587 privateering stopped again when the Dutch lifted their embargo.100

In 1598 Philip III launched a new embargo against all Dutch ships to 
Spain and Portugal, an act that led the Dutch to renew their embargo 
on trade with the Iberian Peninsula, for Dutch and foreign merchants 
alike.101 It is difficult to establish the harm done to Spanish-Dutch trade, 
or to Dutch trade in general, in the years following the embargo. If any-
thing, the years between 1598 and 1601 were the most disruptive, with 
more than twenty royal and private Spanish warships engaged in attacks 
on Dutch vessels—against ten to fifteen ships in the years before and 
afterward.102 Between 1595 and 1609 Portuguese merchants recorded 
only one privateering attack in 1596 and another two in 1599 in deeds 
of Amsterdam notaries.103 Evidence for more serious disruptions comes 
from the number of fishing ships from the Meuse estuary captured by 
privateers in the years 1596–1601. While between 1585 and 1596 every 
year only between one and five ships were captured, this number rose to 
eleven in 1597, twenty-eight in 1599, forty-eight in 1600, and thirty-six 
in 1601. In the following years privateering was back to its pre-1597 
level, with the exception of 1606, when nineteen ships were taken by 
privateers.104 Merchants from Portugal may not have suffered that much 
because the embargo was not strictly upheld in Portugal, and their access 
to Dutch markets was in no way restricted.

In the second half of the sixteenth century Elizabeth I did nothing to 
suppress the privately run pirate companies that operated a profitable 
business from various ports in Wales and Cornwall. However, the dam-

97 Van Loo 1999: 354.
98 Van Vliet 1994: 69.
99 Oudendijk 1958: passim.
100 Van Loo 1999: 355.
101 Van Loo 1999: 356.
102 Van Vliet 1994: 69–70.
103 Koen 1973–2001, nos. 10, 61, 92.
104 Van Vliet 1994: 319.
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age done to ships sailing to and from the Low Countries was limited. 
Most pirates targeted the coastal trade in the Irish Sea and the Channel.105

1600–1649

Until 1608 merchants from the Low Countries felt the consequences of 
the Spanish embargo on Dutch ships. The Twelve Years’ Truce (1609–21) 
put a temporary stop to warfare, but it did not end violent attacks on 
merchantmen. The demobilization of the navies of Spain and the Dutch 
Republic created a surplus of sailors, some of whom engaged in piracy to 
gain a living. Also English pirates were very active in this period.106 Thus 
it comes as no surprise that Portuguese merchants recorded many more 
captures of ships and cargo. Notarial deeds drawn up after such events 
reveal the minimum number of ships and/or cargo belonging to Portu-
guese traders who were taken by pirates and privateers.107 The data show 
that from 1608 onward every year (except 1615) saw the capture of at 
least one ship by pirates or privateers: 1596 (1), 1599 (2), 1608 (4), 1609 
(1), 1610 (1), 1611 (3), 1612 (3), 1613 (5), 1614 (4), 1616 (4), 1617 (4), 
1618 (16), 1619 (5), 1620 (6). In addition to this in 1618 and 1619 Por-
tuguese merchants had to deal with the arrest of several of their agents in 
Portugal by the Spanish Inquisition.108

The resumption of war with Spain led to a renewed embargo, open 
warfare in the southern part of the Low Countries, privateering on the 
North Sea and the Atlantic Coast of France and Spain, and acts of pi-
racy in that same area.109 Portuguese, English, and Dutch merchants in 
Amsterdam suffered less from the embargo than from piracy, privateer-
ing, and warfare because the embargo was relatively easily circumvented 

105 Mathew 1924: passim.
106 Bruijn 1998: 29–31.
107 Koen 1973–2001, nos. 10, 61, 92, 270, 280, 285, 287, 343, 485, 501, 546, 572, 579, 

586, 592, 623, 627, 656, 663, 711–13, 777, 842, 1026, 1031, 1113, 1313, 1330, 1417, 
1430/1434, 1469, 1473, 1518, 1551, 1571, 1580, 1605, 1625, 1631, 1637, 1664, 1687, 
1706, 1720, 1871, 1922, 1958, 1969, 2006, 2085, 2137, 2213, 2259, 2331, 2349, 2401, 
2429, 2473, 2526, 2552, 2564, 2565, 2573, 2574, 2585, 2597–2601, 2613, 2644, 2660, 
2684, 2685, 2693, 2699, 2706, 2714, 2722, 2723, 2729, 2744, 2764, 2778, 2780, 2789, 
2801, 2808, 2831, 2886, 2887, 2905, 290, 2952, 2959, 2978, 2984, 3052, 3086, 3120, 
3127, 3177, 3201, 3205, 3214, 3228, 3291, 3385, 3402, 3418, 3428, 3432, 3439, 3462, 
3464, 3473, 3481, 3505, 3589, 3590, 3591, 3622, 3628, 2640.

108 Koen 1973–2001: nos. 1548, 1553, 1554, 1555, 1556, 1557, 1573, 1585, 1587, 
1615, 1548, 1594, 1647, 1695, 1696, 1697, 1728, 1731, 1739, 1754, 1759, 1760, 1774, 
1776, 1810, 1813, 1845, 1858, 1865, 1873, 1928, 1937, 1938 1967, 2008, 2029. For goods 
impounded by Spain’s fiscal authorities in 1618 and 1619: Koen 1973–2001: nos. 1737, 
1748, 1751, 1754, 1759, 1760, 1719, 1810, 1833, 1858, 1937, 1938.

109 Bruijn 1993: 19–28; Bruijn 1998: 32–38; Israel 1989: 121–96; van Vliet 1994: 143.
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through long-established contacts with traders in northern Germany, 
southern France, and Portugal.110 Between 1621 and 1648 merchantmen 
sailing to the Dutch Republic had to deal with continuous attacks from 
Dunkirk pirates. Dutch and Portuguese merchants were hit every year. 
Evidence collected by van Vliet for the period 1626–46 shows that every 
single year at least 100 merchantmen and fishing ships were captured, 
with 1632 as the most “successful” year, with 350 ships. On average, 
every year 229 ships were captured—at least half of which were from the 
Dutch Republic.111 Most English merchantmen were captured in 1630, 
and French ships almost exclusively in 1638.112

Furthermore, Italian, Flemish, and Dutch merchants trading in the 
Mediterranean had to deal with Spanish attempts to frustrate trade be-
tween Holland, Italy, and the Levant from 1621 onward.113 Dutch and 
German merchants involved in Continental trade had to deal with the 
river blockade between 1625 and 1630. Between 1628 and 1630 Dutch 
and German merchants in Amsterdam also suffered from military opera-
tions in their trade with the Baltic area.

110 Kernkamp 1931–34: passim.
111 Van Vliet 1994: 204–6, 306–19; Israel 1989: 121–96. Notarial deeds signed by Portu-

guese merchants between 1621 and 1627 reveal the capture of ships in every year between 
1621 and 1627: 1621 (14), 1622 (20), 1623 (13), 1624 (8), 1625 (4), 1626 (12), 1627 (60): 
Koen 1973–2001: passim.

112 According to Stradling (1980) 64 percent of the ships captured by Dunkirque priva-
teers were Dutch, almost 20 percent English (almost all captured in 1630), and another 15 
percent French (mostly captured in 1638). In the 1640s the majority of ships captured were 
also Dutch: Baetens 1976.

113 Bruijn 1998: 32–38.
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List of Abbreviations

ACA	 Amsterdam City Archives
ACA NA	 Amsterdam City Archives, Notarial Archives
Antwerp Customs (1545)	 Coutumes de la ville d’Anvers, dites Antiqu-

issimae, d’après un manuscrit reposant 
aux Archives de la ville d’Anvers (1545)

Antwerp Customs (1582)	 Coutumes du pays et duché de Brabant. 
Quartier d’Anvers. Coutumes de la ville 
d’Anvers (1582). Edited by G. De Longé. 
Brussels: Gobbaerts, 1870, 1:429–705

BT	 Biblioteca Thysiana, University Library 
Leiden

FA	 Felix Archief (Antwerp City Archives)
NA	 National Archives, The Hague.
Ordonnantie (1532)	 Ordonnantie ende Verhael vanden Stijl ende 

Maniere van Procederen (1532)
RSG	 Nicolaas Japikse and Hermina Hendrina 

Petronella Rijperman. Resolutiën der 
Staten-Generaal van 1576 tot 1609. 
14 vols. The Hague: Nijhoff, 1915–70. 
Resolutiën der Staten-Generaal Oude en 
Nieuwe reeks, 1576–1625. http://www.
inghist.nl/retroboeken/statengeneraal/

RSH	 National Archives, Generaale Index op 
Resoluties Staten van Holland

SR	 E. M. Koen. “Notarial Records Relating  
to the Portuguese Jews in Amsterdam  
up to 1639.” Studia Rosenthaliana 
(1973–2001)
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170–80, 205; by Italian merchants, 
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in Antwerp, 52–53, 56–57, 61, 75, 
120, 198; in Bruges, 23, 45–52, 75, 
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werp, 26, 28–32, 50, 54, 56, 115,  
117, 120, 154–55, 167–68, 206; Ara-
gonese merchants in, 23, 24, 25, 110, 
150, 177, 194, 217, 218; arbitration 
in, 17, 106; and Bergen-op-Zoom, 26; 
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square, 28, 45; boycotts of, 152,  
170–80, 205; and Brabant fairs, 27, 
29, 30, 153, 214; brokers in, 23, 
45–52, 75, 198; Castilian merchants 
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Catalan merchants in, 20, 47; and 
Charles V, 117, 156; Cologne mer-
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Florentine merchants in, 22, 23, 24, 
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in, 45, 110, 113, 151, 170, 211; Gali-
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24, 44n8, 45, 106, 115, 219, 221; and 
German Hanse, 23, 24, 27, 30, 47, 
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151, 152, 156, 170–71, 175–77, 194; 
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competition, 4, 25–27, 28, 40–41, 50; 
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44n8, 45, 114, 142, 147, 150, 171, 
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—: courts of: consular, 17, 18, 23, 24, 
29, 83, 110–16, 117, 119–20, 133, 
203; local, 18, 51, 91, 109, 113–14, 
139–40, 194

—: trade in: with Baltic region, 15, 20, 
22, 50, 178, 179; in textiles, 22, 24, 
27, 28, 29, 45, 110–11; in wool, 21, 
33, 47, 80, 111, 171–72, 176, 193

Brulez, Wilfrid, 31
Bruyningh, Jan Franssen, 93
Burgos, merchants from, 30, 147, 158, 194
Burgundian rulers, of Netherlands: and 

Amsterdam, 181; and Antwerp, 
28–29; and Bruges, 150, 151, 154; 
centralizing tendencies of, 198; and 
compensation for losses, 197; creation 
of central courts by, 126, 129, 182, 
183; and England, 28, 29, 147, 150, 
174, 177, 178, 215, 216, 218, 219; 
and France, 220, 221; and German 
Hanse, 179; and Ghent, 154, 221; and 
Great Council of Malines, 182, 183; 
and Holland, 178; and Italian mer-
chant bankers, 28; protection of trade 
by, 28, 34, 144, 150, 183; and Spain, 
177; unification by, 18, 154, 198; 
and urban autonomy, 150, 151; and 
warfare, 146, 147, 149, 150, 170, 218; 
and Zeeland, 178. See also Charles the 
Bold; John the Fearless; Mary, Duch-
ess of Burgundy; Philip  
the Bold; Philip the Good

Burlamachi family, 38
business letters. See correspondence
byloopers, 71–72, 73, 122

Cairo, 42
Calais, 154, 172, 193, 219, 220, 221
Calandrini family, 38
Calvinist Republic in Antwerp (1577–1585), 

162
Calvinists, 161
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caratatio, 188, 189
cartels, 169
Castile: pirates, 218; privateers from, 148, 

217, 218. See also Spain; Spanish 
merchants

Castilian merchants: in Antwerp, 117, 155; 
in Bruges, 21, 23, 24, 25, 27, 30, 38, 
45, 114, 147, 158, 176, 177, 194, 208; 
consular jurisdiction of, 117, 119–20; 
and Great Council of Malines, 128; 
and marine insurance, 119, 194; pro-
tection of, 158; safe-conducts for, 143; 
wool trade of, 194

Catalan merchants, 20, 47, 114, 179, 194, 
215, 217, 218; consular jurisdiction 
of, 29–30

Catholics, 39
Cely, Richard and George, 80
certificaties, 91
Champagne, fairs of, 20, 21, 42, 142, 200, 

213; courts of, 77n8, 88, 103, 109
Charles the Bold, 24, 149, 155, 221
Charles V, 18, 54, 156; and Amsterdam, 

137; and Antwerp, 31, 117, 120, 135,  
156–59, 164, 199; and Antwerp money  
market, 31, 70, 119, 156, 198–99; and 
Bruges, 117; Eternal Edict of, 158–59, 
223; and Florentine consuls, 115; and 
France, 156, 157; and German Hanse, 
159; and insurance conflicts, 119; and 
notaries, 91–92; and Ordinance on 
Navigation of 1550, 135, 137, 157; 
and Philip II, 159–60; protection of 
trade by, 155–58; and Protestantism, 
158–59; and taxation, 156, 157, 158; 
and violence, 222–23

China, 4, 12, 201
Christian II, King of Denmark, 36, 222
cities: and access to hinterland, 19, 36,  

200, 201, 205; commercial infrastruc-
ture of, 6, 10; connectivity between, 
15; financial resources of, 3, 10, 154, 
156, 157, 159, 160; and footloose 
merchants, 13, 14, 201, 205; inclu-
sive institutions in, 1–4, 6, 10, 11, 
198–200, 206–8; institutional adap-
tation by, 3, 4, 10–11, 43, 99, 104, 
133, 202; institutional convergence 
between, 204; legal autonomy of, 3, 
10, 41, 102, 104, 134, 139, 140; legal 
infrastructure of, 6, 10–11, 140; politi-

cal autonomy of, 10, 201; political 
elites of, 3, 11, 23, 31, 39, 40n123, 
136, 199; protection of merchants 
by, 10, 141–42, 158n72, 174, 207; 
and sovereign rulers, 12, 150, 154, 
156; taxation by, 10, 124, 152, 153, 
154, 156, 158, 164–65, 166. See also 
Amsterdam; Antwerp; Bruges; govern-
ment, local; rulers; urban competition; 
urban networks

Colbert, Jean-Baptiste, Code de Commerce, 
209

collateral: Dutch East India Company shares 
as, 67–69, 207; and permission first rule, 
56n73; sale of, 128. See also credit

collective action, 7–9, 14, 140n168, 169, 
170–80, 196–97, 203, 215, 227–33. 
See also boycotts; merchant guilds

Cologne, 22, 42n2, 84, 163, 200, 223
Cologne merchants, 21, 88
colonial trade, 15, 37, 38, 39, 53, 62, 66, 

67, 166, 191, 208
commenda, 76, 78–79, 89, 90; bilateral 

commenda, 83–84. See also Wider
legung

Commercial Revolution, 7, 9, 42, 89, 190
commission trade, 76–83, 203
community responsibility system, 8, 103
compagnia, 84–86
Compangnye op Dansick, 87
company contracts, 85, 87, 94, 99, 107, 

130. See also caratatio; commenda; 
compagnia; partenrederij

Company of Merchant Adventurers, 29, 
115, 179n50; and Amsterdam, 38–39; 
and Antwerp, 32n83, 55, 116–17, 161, 
196; and Hamburg, 55; and Stade, 32, 
161. See also English merchants

compensation for losses, 8, 9, 18, 169, 170, 
196–97; by Castilian and Aragonese 
merchants, 177; for Catalan mer-
chants in Bruges, 47; and community 
responsibility, 103; and court proceed-
ings, 181–86, 197; for English mer-
chants in Antwerp, 174; for Flanders, 
177; for foreign nations of Bruges, 28; 
for German merchants in Bruges, 171, 
172–75, 176, 177, 178–80, 205; for 
Holland, 178; for Spanish merchants, 
170, 171; for Zeeland, 178. See also 
property; risks
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competition: between cities (see urban 
competition); between merchants, 2,  
9, 21, 39, 40, 169, 176

conflict resolution. See arbiters/arbitration; 
courts

consignment trade, 79n12
Constantinople, 42, 78
Consulado of Burgos, 111
consulados, 7–8, 77, 104
consular courts: absent from Amsterdam, 

1, 18, 121, 124, 203; advantages of, 
111; in Amsterdam, 35; in Antwerp, 
17, 18, 24, 29–30, 114–21, 133, 203; 
in Bruges, 17, 18, 23, 24, 29, 83, 
110–14, 117, 119–20, 133, 203; and 
disciplining of sailors, 112, 113, 117, 
147, 203; and insurance conflicts, 119, 
120; and local courts, 18, 114; and 
noncontentious litigation, 112

consular jurisdictions, 1, 9, 10, 17, 23, 26, 
35, 41, 44, 104, 109–11, 112, 113, 
114–16, 119–21, 123, 126, 140, 171, 
180

consuls of foreign nations, 17, 23, 24, 29, 
44, 97, 111, 114, 119, 135n145, 154, 
176, 177; of Lucca in Bruges, 83, 85, 
111n47, 112

contracting institutions, 5, 19, 103, 198, 
201, 204, 207; adaptation of, 4, 12, 
119, 134, 135, 138–40, 198, 202, 204; 
heterogeneity of, 1, 10, 102, 105–6, 
119, 133, 134, 138–40, 201, 202. See 
also law; law merchant (lex mercato-
ria); legal system

contracts: enforcement of, 2, 9, 11, 17, 64, 
74, 77, 92, 102, 103, 116, 119, 121, 
126, 128, 130, 139, 203, 207; private 
writing of, 94, 96, 98–99, 120; public 
registration of, 88–94, 98, 101, 116

convoys, 147, 148, 157–58, 165–66, 191, 203
Copenhagen, Peace of (1441), 149, 218
correspondence, 77, 87, 101; in commis-

sion trade, 79–83; as legal proof, 17, 
83, 97, 98, 101, 204, 207. See also 
registration

corsairs. See piracy/pirates
Cotrugli, Benedetto, 95
Court of Holland/Hof van Holland, 

130–32, 183n70, 184; and arbitration, 
108; and Hollandsche Consultatiën, 
137–38

courts: central, 6, 17, 102–3, 126–33, 198, 
199; Italian, 95; maritime, 106, 113, 
124; subsidiary, 124–26, 140, 203. See 
also Admiralty courts; consular courts; 
judges; law; lawyers; legal system

—: local, 8, 10, 11, 17, 18, 202, 204; in 
Amsterdam, 18, 35, 91, 123–25, 126; 
in Antwerp, 17, 18, 91, 114–21, 133; 
and arbitration, 108, 203; in Bruges, 
18, 51, 91, 109, 194; and compensa-
tion for losses, 181; and consular 
courts, 114; and Court of Holland, 
132; and courts of appeal, 127, 129, 
130; extension of, 203; and Great 
Council of Malines, 129, 183; and 
insurance conflicts, 119; and maritime 
law of Visby, 35; noncontentious leg-
islation of, 91; and notaries, 93; and 
proceedings for merchants, 17, 83, 
96, 100, 101, 185, 204, 207. See also 
Scabini Flandriae

—: of appeal, 127, 128–29, 133, 184; 
and Court of Holland, 130–32, 
183n70; and Great Council of 
Malines, 183; and Hoge Raad van 
Holland en Zeeland, 132

—: provincial, 133; and compensation 
for losses, 181; and courts of appeal, 
127, 129, 130; and Great Council of 
Malines, 129, 183

credit, 83, 84, 86, 87, 89, 104, 105, 128, 
188, 203; in Amsterdam, 38, 67, 69, 
190, 207; in Antwerp, 31, 55, 57, 70, 
118, 158, 199; and bottomry loans, 
98, 134, 190; in Bruges, 28, 109, 
176, 190; to Habsburg rulers, 158, 
161, 198–99; and Hans Thijs, 62, 
64n107, 67–70, 81; interest rates on, 
68–69, 105n16, 207; and sea loans 
(foenus nauticum), 190, 191; short-
term, 38, 43, 55, 57, 156 176, 203; to 
sovereign rulers, 5, 12, 190. See also 
bills of exchange; debt; insolvencies/
bankruptcies; money market

Damme, 22, 44; maritime court of, 106, 
113, 124; maritime law of, 133, 134, 
136

Danish Sound, 164, 220; closure of, 157, 
222; and Sound Toll, 148–49, 218

Danzig, 34, 62, 63, 68–69, 193
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Danzig merchants, 35, 36, 58
debt, 77, 88, 93, 169, 188, 189; in Amster-

dam, 124, 125; in Antwerp, 56, 117, 
118, 119, 125; in Bruges, 85, 112, 
173, 179; collective liability for, 8, 
144; hostellers as liable for, 16, 49–51, 
56; recorded by notaries, 89, 90, 91, 
93; recorded in account books, 96, 97; 
settlement of, 104, 105; unpaid, 70, 
105, 106, 128, 169. See also credit; 
insolvencies/bankruptcies

del Becque, Louis, 130
Delft, 39, 187
Denijs, Pieter, 108
Denmark, 58, 148, 157, 214, 218, 220
derivatives, trade in, 133, 208
Deventer, 25, 174, 213
Diodati family, 38
Doehaerd, Renée, 91
Dokkum, Admiralty Court in, 184
Dordrecht, 26, 34, 35, 152, 171, 172, 212; 

English merchants in, 39; German 
merchants in, 113, 172, 214, 216

Dordrecht, Synod of, 122
Dortmund, 171
Douai, 34
double-entry bookkeeping. See account 

books
Dunkirk privateers, 163, 183, 226
Dutch colonial companies, 97–98
Dutch East India Company. See Vereenigde 

Oost-Indische Companie (VOC; 
Dutch East India Company)

Dutch merchants, 55, 88, 196, 215; in Ant- 
werp, 55; and Baltic trade, 34, 179; 
compensation for, 184–85; and Dutch 
Revolt, 225; and marine insurance, 
194; and risk management, 189, 194; 
safe-conducts for, 143; in Venice, 209; 
violence to, 184–85, 211, 226. See also 
Holland

Dutch Republic (United Provinces), 2, 6, 
15, 37, 60–61, 96, 126, 137, 146, 197, 
226; and States General, 18, 38–39, 
121, 160–66, 184–85, 195; war with 
Spain, 1, 38, 163–67

Dutch Revolt, 1, 18, 37, 41, 59, 159–63, 
168, 193, 205, 223, 224–26

Dutch West India Company (WIC). See 
Westindische Compagnie (WIC; Dutch 
West India Company)

Edward I, King of England, 171
Edwards, Jeremy, 8
Elizabeth I, Queen of England, 224
Emden, 1
England, 1, 9, 60; Antwerp merchants in, 

161; and Barbary pirates, 166; and 
Bruges, 20, 22, 147; and Burgundy, 
28, 29, 147, 150, 174, 177, 178, 215, 
218, 219; central government in, 5–7; 
chartered companies in, 6; fairs in, 
42, 88, 103, 109; and Flanders, 152, 
171, 215; Flemish merchants in, 20, 
21; and France, 148, 150, 152, 153, 
192, 212–13, 216, 219, 223; and Ger-
man Hanse, 220; and Ghent, 154; 
and Habsburg empire, 55, 159, 161, 
162, 223; and Holland, 220; Italian 
merchants in, 193; and lex merca-
toria, 140; and limited government, 
5, 199; and Magnus Intercursus, 29; 
pirates from, 214, 221, 222, 224–25; 
privateers from, 147, 149, 172, 185, 
192, 212, 218, 222; protection of 
merchants in, 22, 141, 143; royal  
navy of, 10; safe-conducts in, 22,  
143; and warfare, 2, 145, 220–21

English cloth, 5, 27; and Antwerp, 24, 27, 
29, 30, 31, 111, 116, 178, 223; and 
Bergen-op-Zoom, 178; and Bruges, 
28, 29, 110–11. See also English wool

English merchants, 79, 119, 215; in 
Amsterdam, 1, 38–39, 121–22, 123; 
in Antwerp, 25, 26, 32, 33, 52n53, 54, 
55, 56n70, 81, 111, 114–15, 119; 137, 
153, 174, 178, 208, 212; and arbi-
tration, 106; and Bergen-op-Zoom, 
114–15, 178; boycotts by, 170, 171, 
174, 175, 205; and Bruges, 21, 24, 26, 
29, 45, 47, 110–11, 171–72, 175, 176, 
177, 181, 192–93, 215; and Calais, 
172, 192–93; and Champagne fairs, 
142; and commission trade, 79; con-
sular jurisdiction of, 110–11, 114–15, 
116–17; and Dordrecht, 26, 152–53; 
and Dutch Revolt, 137, 225; and 
Great Council of Malines, 182;  
as interlopers, 39; and marine insur-
ance, 194; and notaries, 92; privileges 
for, 16, 153, 174; protection of, 144, 
178; and risk management, 186–87, 
189, 194; safe-conducts for, 143; in 
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English merchants (continued)  
Venice, 209; and violence, 171, 181, 
211, 215–16. See also Company of 
Merchant Adventurers; London, mer-
chants from

English wool: and Antwerp, 26, 54, 80, 
212, 214; and Bergen-op-Zoom, 26; 
and Bruges, 21, 47, 80, 111, 171–72, 
176; and Calais, 28, 172, 176; and 
Dordrecht, 171; export of, 5, 21, 
22, 150, 152–53, 186, 187. See also 
English cloth

Epstein, Larry, 19
equity contracts. See company contracts
escorts, armed, 10, 144, 147, 157, 163–64, 

167
Europe, 4, 6, 14, 25, 61, 102, 162, 206, 

207. See also legal fragmentation; 
political fragmentation

Exchange: in Amsterdam, 71, 73, 108, 
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factors, 29, 49, 193
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139–40, 143, 144, 153, 155, 176, 183, 
214; of Bruges, 20, 21, 22, 42, 51, 74, 
109, 203; of Deventer, 25; of Flanders, 
20, 26, 42, 44, 46n15, 48, 51, 74, 88, 
109, 139–40; freedom of, 143, 144, 
167, 183, 205; in Poland/Lithuania, 
62; of Rhineland, 42; and safety of 
merchants, 205, 213; in South-East 
England, 42, 88, 103, 109. See also 
Champagne, fairs of

Farnese, Alexander, Duke of Parma, 33, 59 
162, 168

Ferufini, Jean-Baptiste, 57, 120
fiat money, 208
finishing, of cloth, 27–28, 29, 30, 55
Flanders, 18, 20, 60, 148, 151, 168; and 

Amsterdam, 60; and Anglo-French 
conflict, 150, 212; and Antwerp, 26, 

153, 214; and Brabant, 151, 153, 213; 
and Charles V, 156; and Dutch Revolt, 
223; and England, 148, 152–53, 171, 
211, 214, 215; fairs of, 20, 26, 42, 48, 
74, 88, 109; and France, 151, 212, 
213; and German Hanse, 172–73; and 
Great Council of Malines, 129; and 
Philip the Good, 154; pirates from, 
215–16; privateers from, 192, 216; 
textile industry of, 1, 22, 25; urban 
network of, 22, 24
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Flanders, Counts of, 47, 109, 113, 114, 

148, 149, 153, 211; and Bruges, 22, 
26, 47, 134, 150–52, 153, 170, 172, 
213; and compensation for losses, 
181; dynastic ambitions of, 150; and 
German merchants, 151, 170; and 
Malines, 214; safe-conducts issued  
by, 20, 143

Flanders, Estates of, 47, 120, 151, 155
Flandrischen Copiar, 133–34
Flemish cloth, 20, 21, 22
Flemish merchants, 22, 196, 215; in 

Amsterdam, 59, 121, 122, 123, 159; 
and arbitration, 107; compensation 
for, 185; and Court of Holland, 130, 
131; and Dutch Reformed Church, 
122; in England, 20, 21, 171; and fairs 
of Champagne, 20–21, 142, 213; and 
fall of Antwerp, 136–37; in France, 
20, 21; and Habsburg-Valois Wars, 
189; hanse of, 20–21, 22; and marine 
insurance, 194; and risk management, 
189, 194; safe-conducts for, 20, 22, 
143, 189; and Spain, 226; and vio-
lence, 147, 171, 185, 211, 219

Flemish Revolt of 1323-1328, 153, 213
Flemish Revolt of 1383-1389, 111, 

172n14, 173, 193
Flemish Revolt of 1483-1492, 18, 28–29, 

41, 142, 155, 159, 167–68, 205, 206, 
219–20

Flemish ships, 147, 149, 177, 212, 213, 
214, 217, 220–21

Florence, 25, 96; galley fleets of, 142, 147, 
191; notaries of, 89

Florentine merchants, 218; in Antwerp, 29, 
115, 117, 119; in Bruges, 22, 23, 24, 
44n8, 45, 85, 179; consular jurisdic-
tion of, 24, 29, 115, 117; and Great 
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Council of Malines, 182; and marine 
insurance, 119, 191

Floris V, Count of Holland, 212
fondaco (fondachi), 44, 45
foreign nations (vreemde naties): and 

Amsterdam, 35, 38, 39, 40; in Ant-
werp, 18, 29–36, 81, 121, 128, 136, 
154, 155, 157, 180, 199, 203, 205; in 
Bruges, 18, 22–28, 44n8, 51, 81, 110, 
112, 113, 114, 128, 153, 154, 155, 
180, 194, 199, 203, 205, 206; multiple 
functions of, 112–13, 140, 203, 207

Four Members of Flanders, 47, 144, 177, 
217, 221

fragmentation, of Europe. See legal frag-
mentation; political fragmentation

France, 1, 4, 14, 163, 211; and Barbary 
pirates, 166; and Burgundy, 220, 221; 
and England, 148, 150, 152, 153, 
171, 192, 212–13, 216, 219, 223; and 
Flanders, 151, 171, 213; Flemish mer-
chants in, 20, 21; French corsairs, 157, 
222; and Guelders, 156; mercantile 
courts in, 126; notaries in, 99; pirates 
from, 215–16, 222; privateers from, 
157, 222; protection of merchants in, 
22, 141, 143, 150; and Spain, 160, 
162, 163, 223; and warfare, 2, 10, 
142, 145, 158; and Zeeland, 34. See 
also Habsburg-Valois wars

Frankfurt, 163, 200, 223
freight contracts, 73, 93, 94, 107, 108, 

130, 192
French Fury (1583), 223
French merchants, 113; in Amsterdam, 

121; in Antwerp, 30, 31, 32, 33, 54, 
117, 222; and boycotts, 175; in Bru-
ges, 45, 110, 113; and Great Council 
of Malines, 128; privileges for, 16; 
removal from Bruges, 151, 170,  
211; and risk management, 190;  
safe-conducts for, 189; and violence, 
189, 193, 212, 224

Friedeschiffe, 148
Friesland, 156, 164, 217
Fugger family, 35, 85, 169, 193
funduq, 44

Galicia, 21, 177, 217
Gascony, 20
gastrecht, 49–50

Genoa, 4, 6, 25, 42, 83, 90, 95, 96, 141; 
galleys of, 22, 142, 147, 191, 192, 
193, 212; and German Hanse, 179; 
inclusive institutions in, 206; mercan-
tile court of, 111, 138; notaries of, 
89–90; and warfare, 2, 149

Genoese merchants, 76, 78–79, 85, 188, 
215, 218; in Antwerp, 29, 115, 116, 
119, 135n145, 161; and arbitration, 
106; in Bruges, 21, 22, 23, 24, 44n8, 
45, 106, 115, 219, 221; and consular 
jurisdiction, 24, 29, 115, 193–94; 
and Great Council of Malines, 182; 
and marine insurance, 119, 191–92, 
193–94; and notaries, 89–90, 92; and 
risk management, 188, 190–91, 193; 
safe-conducts for, 150

German Hanse, 189, 204, 214; and 
Amsterdam, 34, 38, 58; and Antwerp, 
27, 30, 55, 115, 180; and Bruges, 23, 
24, 27, 30, 47, 49, 50, 171, 172, 196, 
205; and Castile, 218; and Charles V, 
159; and collective action, 8, 18, 172, 
176; and Denmark, 148, 157, 218, 
220, 221; diet of, 113; and England, 
148, 219, 220; and Estates of Flan-
ders, 221; and Flandrischen Copiar, 
133–34; and Holland, 34, 149, 165, 
179–80, 214, 218, 222; Kontor in 
Antwerp, 115, 117, 174, 175, 219; 
Kontor in Bruges, 30, 117, 133, 134, 
172, 174, 175, 186, 214, 216, 219; 
Kontor in Dordrecht, 172, 214, 216; 
and Kontorordnung, 113, 176; Prus-
sian quarter of, 148, 187; Wendische 
Viertel, 54, 164, 179; and Zeeland, 
214. See also Lübeck

German merchants: in Amsterdam, 1, 35, 
38, 39, 58, 59, 79, 121, 123, 159, 223; 
in Antwerp, 27, 30, 32, 33, 40, 54, 
55–56, 59, 115, 117, 137, 208; and 
boycotts, 152, 170–80, 205; in Bruges, 
21–27, 45, 47, 48, 51, 52n55, 79, 94, 
109, 110, 113–14, 170–80, 208, 215; 
and Claghe der Oosterlingen, 172;  
compensation for, 171–80, 185, 214, 
216, 227–32; consular jurisdiction  
of, 110, 113–16; and Dordrecht, 26, 
113; and Great Council of Malines, 
128, 182; and marine insurance,  
194; and notaries, 92–94; privileges 
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German merchants (continued) 
for, 16, 109, 113, 144, 151–52, 174; 
protection of, 141, 147–48; removal 
from Bruges, 27, 117, 149n36, 151, 
152, 170–71, 174, 211, 213; removal 
to Aardenburg, 213; removal to 
Antwerp, 27, 117, 155; removal to 
Deventer, 174; removal to Dordrecht, 
172, 214, 216; removal to Utrecht, 
174; and risk management, 186, 187, 
189, 190, 194; safe-conducts for, 143; 
staple rights in Bruges, 113, 174; and 
violence, 150, 172, 177, 185, 211, 
215, 216, 218, 219, 224; and Vitalien-
brüder, 147–48, 216

German privateers, 34, 134, 172, 180, 193, 
220

German sailors, 113, 220
German shipmasters, 113
German ships, 123, 189
Germany: Amsterdam merchants in, 37; 

Antwerp merchants in, 161; brokers 
from, 60, 61; Flemish merchants in, 
20–21, 22, 88, 143; monetary unions 
in, 204

Germany (Southern), 23, 25, 27, 30, 110, 
117

Ghent, 127, 151, 153–54, 155, 161, 215, 
221

Glorious Revolution, 5
Godding, Philippe, 88n74
Goldberg, Jessica, 8
Golden Spurs, Battle of (1302), 212
government, central, 2, 5–6, 8, 18, 126, 

127, 130, 133, 144, 151, 184. See also 
rulers

government, local, 2, 3, 8, 10–15, 16–18, 
19–20, 78, 99, 104, 141–43, 197, 199, 
203. See also Amsterdam; Antwerp; 
Bruges; cities; rulers

Granvelle, Antoine Perrenot de, 160
Great Council of Malines. See Malines, 

Great Council of
Great Privilege, 150, 1477
Greenland, 190
Greif, Avner, 2, 7, 8, 14, 79, 103, 199
Greifswald, 214
Groningen, 156, 162
Guelders, Dukes of, 156, 222
guest system. See gastrecht
Guyenne, 212

Haarlem, 38
Habsburgs, as rulers of Netherlands: and 

Antwerp, 155–56; and Bruges, 14, 
156; centralizing tendencies of, 18, 
142, 198; unification by, 18, 155–59; 
and urban autonomy, 126, 179n50, 
201; and war, 146, 170, 197, 222–25. 
See also Charles V; Maximilian I; 
Philip II

Habsburg-Valois Wars, 156–57, 189, 193, 
198–99, 221, 223

Hainaut, 151, 154
Hainaut merchants, 45
Haller, Steffen, 62, 78, 80
Hamburg, 1, 37, 55, 63, 161
Hamburg merchants, 21, 25, 35, 58, 143, 

186, 216
Hanseatic League. See German Hanse
hanses, 7–8, 20, 77, 104. See also German 

Hanse
Hansetag, 175
Harlingen, Admiralty Court in, 184
Heiligerlee, Battle of (1568), 161
Henry III, King of England, 171, 211
Henry of Navarre, King of France, 162
Henry V, King of England, 218
hinterland, urban access to, 19, 36, 200, 

201, 205
Hirschman, Albert, 14n49
Hobbes, Thomas, 5
Hof van Holland (Court of Holland), 127, 

181, 184
Hoge Raad van Holland en Zeeland 

(Supreme Court), 127, 132, 133, 184
Holland, 18, 34; and Denmark, 157; and 

Dukes of Burgundy, 129, 154, 178; 
and Dutch Revolt, 1, 32, 161, 162, 
223; and England, 220; and Flanders, 
151; and Friesland, 217; and German 
Hanse, 34, 149, 179–80, 214, 218, 
222; and Habsburg rulers, 156, 168; 
merchant fleet of, 37; merchants from 
(see Dutch merchants); pirates from, 
215–16, 221; privateers from, 192, 
217, 218, 224; and protection of mer-
chants, 144, 163, 164, 198; and Spain, 
168; and tax on grain trade (congé-
geld), 165; and Utrecht, 215

Holland, Count of, 113, 143, 144, 150, 
216

Holland, Estates of, 92, 158n72, 165, 184
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Hollandsche Consultatiën, 137–38
Hoorn/Enkhuizen, Admiralty Court in, 184
hostellers/hostels: accommodation and 

storage facilities of, 16, 43, 74, 202; 
in Amsterdam, 36, 43, 58, 59, 60, 70, 
71, 73; in Antwerp, 32, 43, 52, 53, 
54, 56; as brokers, 16, 43, 45–46, 
47–52, 71, 73, 202, 207; in Bruges, 
23, 43, 45–46, 47–52, 79; as commis-
sion agents, 16, 43, 49, 74, 79, 80, 
202; as liable for guests’ debts, 16, 56; 
multiple functions of, 43, 49, 74, 113, 
140, 207; as vending locations, 74. See 
also information

Hôtel Bladelin, 27
Huguenots, 14, 162
Hulst, 149, 220
Hundred Years’ War, 149, 150, 212–13, 215

Iberian merchants, 24, 111. See also Portu-
guese merchants; Spanish merchants

Iberian Peninsula, 32, 33–34, 37, 158
Iconoclasm (1566), 32, 160
imprisonment, of merchants: and debt col-

lection, 50–51, 97, 104, 128, 144; in 
reprisal of violence, 144, 149, 150, 
171, 181; and tax collection, 183

inclusive institutions, 1–4, 6, 10, 11, 19, 
20, 40, 121, 197, 198–200, 205–8

information: and accounting, 85–88, 101; 
in Amsterdam, 57–74; in Antwerp, 
52–57; and brokers/hostellers, 16, 
46–49, 52–54, 56–57, 71–75, 101; in 
Bruges, 44–52; and fairs, 21, 42, 48, 
52, 74, 88; and merchant guilds, 7, 
44–45, 54, 81, 101; and merchant net-
works, 77–78, 80–83, 87; and nota-
ries, 89–94; and permanent residence, 
16, 43, 50–51, 54, 62–68, 73, 74, 101

insolvencies/bankruptcies: in Amsterdam, 
70, 122, 124–25; in Antwerp, 97, 
117–18; in Bruges, 80, 118; and court 
proceedings, 97, 130, 140

insurance, 12, 90, 135, 182, 191–97, 203, 
208; in Amsterdam, 38, 70, 73, 120, 
121, 194–96; in Antwerp, 31, 55, 57, 
119–21, 136, 137, 194; and arbiters, 
107; in Bruges, 114, 119, 194; and 
court proceedings, 114, 128, 130, 140; 
and Genoese merchants, 90, 191–92; 
registration of policies for, 90, 93, 

120–21, 135; regulation of, 120–21, 
135, 137

Irish merchants, 23n25, 150
Islamic merchants, 76
Islamic world, 6, 44
Italian city-states, 2, 9, 88, 89, 141, 147, 

199, 200, 201
Italian merchants, 79, 84–85, 92, 96–97, 

128, 176, 190, 215; in Amsterdam, 1, 
37, 38, 121; in Antwerp, 26, 29–33, 
54, 155; and boycotts, 175, 205; in 
Bruges, 20, 24, 27, 28, 52n55, 94, 111, 
181, 186–87; compensation for, 185; 
consular jurisdiction, 111; and Great 
Council of Malines, 128; privileges for, 
16; removal, 155, 176

Italy: double-entry bookkeeping in, 95; 
marine insurance in, 191–92; mercan-
tile courts in, 85, 111, 112, 119, 126, 
138. See also Florence; Genoa; Lucca; 
Milan; Venice

jewelry, 25, 62–67
Jewish merchants, 7, 79, 122, 159
Jews, 39, 63, 122, 159
John III, duke of Brabant, 26
Johnson, Simon, 5, 6, 167, 198
John the Fearless, 27, 127, 219
joint-stock companies, 66. See also Ver-

eenigde Oost-Indische Companie 
(VOC; Dutch East India Company)

judges, 8; arbiters as lay, 107; and central 
courts, 102–3; consuls superseded by, 
18; specialized, 203. See also courts

Kadens, Emily, 204
Kampen, 216
Kessler, Amalia, 204

Lane, Frederic, 43
La Rochelle, 14, 149, 215, 218, 221; mer-

chants from, 113, 143
law: common, 8; customary (customs), 

11, 41, 54, 58, 70, 97, 99, 101, 102, 
109, 118, 135–40, 157, 202–4, 209; 
maritime, 35, 113, 117, 123, 135, 137, 
138, 188n104; mercantile, 138; and 
mercantile usage, 17, 41, 99, 101, 120, 
133–39, 140, 198, 202, 203; proce-
dural, 56, 103, 104, 109, 135, 137.  
See also courts; turben
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law merchant (lex mercatoria), 8, 103, 
138–40, 209

lawyers, 6, 11, 96, 102–3, 107, 127, 137–38. 
See also courts; judges

legal fragmentation, 2–3, 6, 7, 10, 15, 23, 
27, 102, 110–14, 115–17, 134, 140, 
141, 159, 204, 207

legal proof: account books as, 17, 88, 89, 
90n84, 95, 96–98, 99–100, 204, 207; 
brokers’ accounts as, 49, 79–80; cor-
respondence as, 17, 83, 97, 98, 101, 
204, 207; deeds of sale as, 90; hostell-
ers’ accounts as, 79–80; money chang-
ers’ accounts as, 79–80; private docu-
ments as, 94; shipmasters’ accounts as, 
95, 188, 189n; written records as, 88. 
See also certificaties; notaries; oaths; 
oral testimonies; registration; tally

legal responsibility, individual, 50–51, 56, 
202

legal system, 16, 20, 197; adaptation of, 
41, 102–4, 124–26, 135, 139–40, 
198, 202, 204, 209; and Amsterdam, 
58, 121–26; and Antwerp, 52–53, 56, 
114–21; and Bruges, 109–14; and 
urban autonomy, 10, 102, 104

Leicester, Count of, 224
Lemaire, Isaac, 130, 132
letters. See correspondence
letters of mark, 216, 217
lettres de foires, 88–89
Levant, 42, 76, 191, 201; and Amsterdam, 

166–67, 195, 221
lex mercatoria. See law merchant (lex mer-

catoria)
Leyden, 38
liability, 83n42, 86n61, 97, 134, 149n36; 

collective, 3n8, 8, 56, 103; of hos-
tellers for guests’ debts, 49–51, 56; 
limited, 84–85, 188–89; unlimited, 
84–85, 188. See also legal responsibil-
ity, individual

Lille, 20, 34
Lisbon, 36, 38
Lithuania, 62
Livorno, 206
loans. See credit
Lombardy, merchants from, 154, 215, 221
London, 1, 5, 6, 7, 11, 25, 193, 201, 208, 

209; business elite in, 3, 14, 206; Flo-

rentine merchants in, 85, 105; German 
merchants in, 21, 44; hinterland of, 
201; international trade in, 5, 85, 200–
201, 206; Lucchese merchants in, 85; 
as political and administrative center, 6

London, merchants from, 5, 37, 155, 185, 
220. See also English merchants

Louis of Male, Count of Flanders, 26, 129, 
150, 153, 154, 213

Louis of Nevers, Count of Flanders, 150
Louvain, merchants from, 144
Low Countries. See Netherlands
Lübeck, 22, 111, 193, 194, 201, 220; and 

Bruges, 171, 175; business contracts 
in, 78–79, 80, 83, 84, 89, 90; business 
elites in, 13, 208; Hanseatic diet led 
by, 113; and Holland, 34, 148–49, 
164, 180, 218; and Vitalienbrüder, 
147–48

Lübeck, merchants from, 21, 44, 54, 143
Lucca, 25, 38, 46, 111–12; Corte dei Mer-

canti, 85, 111, 112
Lucchese merchants: in Antwerp, 29, 

115–17; in Bruges, 22, 23, 24, 25, 45, 
46, 81, 83, 85, 110–12, 114, 176, 179; 
consular jurisdiction of, 110–12, 114, 
116–17; and transportation services, 
112, 186

Lutherans, 39, 161
Luxemburg, 154
Lyons, 200

Maghribi traders, 7, 8, 79
magistrates. See Amsterdam; Antwerp; 

Bruges; cities; government, local
Magnus Intercursus, 29, 1496)
Malines, 144, 153, 212, 214
Malines, Great Council of, 102, 127–30, 

131, 182–84, 186
Malynes, Gerard, 138, 209
Margaret, duchess of Parma, royal regent 

in Netherlands, 160
Margaretha II, Countess of Flanders, 23, 

28, 44, 46n15, 171, 211
marine insurance. See insurance
Mary, duchess of Burgundy, 28, 155
Mary of Hungary, royal regent in Nether-

lands, 159
Maximilian I of Habsburg, 28, 129–30, 

155, 156, 167–68, 221; and Antwerp, 
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28, 29, 142, 167–68, 206; and Bruges, 
14, 28, 142, 155, 159, 167–68, 220

Mecklenburg, Dukes of, 148, 216
Medici merchants, 27, 47, 105, 169
Medina del Campo, 81
Mediterranean world, 7, 19, 42, 44, 76, 

200, 206, 209; and Bruges, 15, 177; 
Dutch merchants in, 163, 165, 166, 
187; maritime law in, 204

mercantile associations. See merchant 
guilds

merchant guilds, 2–3, 7–9, 14, 20, 35, 77, 
103–4, 147, 169, 170–80, 199, 202, 
203, 205. See also consulados; foreign 
nations; hanses

merchant handbooks, 204
merchant networks, 7, 9, 16, 18, 37, 43, 66, 

70, 77–78, 80–83, 87, 93, 100–101, 
102–3, 105, 140, 162–63, 199, 203, 
207, 208

merchants, footloose, 13, 14, 41, 158, 160, 
168, 169, 201, 205–6

Messines, fairs of, 20
Middelburg, 34, 37, 149, 159, 174, 193, 

194, 221; Admiralty Court in, 184; 
Court of Merchant Adventurers in,  
39; and Dutch Revolt, 162

Middle East, 4, 12
Milan, 25, 89; merchants from, 23, 24, 

110, 218
Milgrom, Paul, 14
Mokyr, Joel, 14n51
money changers, 10, 24, 45, 49, 50n43, 

79–80, 149n36, 173
money market, 56n74, 67–70, 101, 156
Murray, James, 48n28

Namur, 154
Nantes, 1
Navarre, merchants from, 23, 24, 30n67, 217
Netherlands: Burgundian unification of, 

18, 154, 198; Habsburg unification of, 
18, 155–59; urban system of, 201

networks. See merchant networks; urban 
networks

Nieuwpoort, 219
Normandy, 113
North, Douglass, 2, 102, 126, 141, 156, 

167, 198, 199
North Sea, 15, 165

Norway, 62
notaries, 89–94, 98, 99, 101, 137, 203; 

authentication of private documents 
by, 91; deeds drafted by as legal proof, 
98; and registration of partnerships in 
France, 99

Novgorod, 44
Nuremberg, 163; merchants from, 26n39, 

86, 143

oaths, 80, 86n61, 88, 96, 97, 99, 170n4. 
See also legal proof

Occo, Pompejus, 35
Ogilvie, Sheilagh, 2, 8, 19
Old Castile, 177, 217
Olson, Mancur, 5n17, 140n168
open access institutions. See inclusive 

institutions
oral testimonies, 88, 91, 97, 99
ordeals, 88
Ottoman Empire, 201
Oude Compagnie, 66
Overijssel, 156

Pacioli, Luca, Summa de Arithmetica, 100
panden, 55
paper proof. See legal proof
Paris, 20, 85, 102, 204
Parma, Duke of. See Farnese, Alexander
partenrederij, 189, 196
partnerships, 17, 62, 65, 76, 83–87, 94, 96, 

99, 106–7, 112, 188, 203
periodic trade. See fairs
permanent markets, 10, 12, 30, 32, 42–43, 

153, 196, 198. See also residence, 
permanent

Peruzzi family, 85
Philip II, King of Spain, 1, 18, 135, 137, 

142; and Antwerp, 159, 160, 162, 
168, 206; and the Dutch Revolt, 
159–62; and England, 55; and France, 
160, 163

Philip III, King of Spain, 224
Philip the Bold, Count of Flanders, 144, 

150, 154, 215
Philip the Fair, 28, 155–56
Philip the Good, 24, 115, 119, 127, 129, 

154, 156, 217
Phoonsen, Johannes, Wissel-Styl tot 

Amsterdam, 126
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Piacenza, merchants from, 23
piracy/pirates, 141, 185, 211, 219, 222, 

226; and Barbary Coast, 166; and 
Dutch Republic, 165, 167; and Eng-
land, 187, 214, 224–25; and Flanders, 
105, 166, 173, 177, 219; and France, 
157, 218, 222; and German Hanse, 
134, 218; and Holland, 221; and Scot-
land, 173; and Spain, 148, 214, 217; 
Vitalienbrüder as, 216. See also priva-
teering/privateers; violence

Pisa, merchants from, 218
Plantijn, Christoffel, 86
Poland, 36, 62, 63, 65
policing: of local markets, 44, 45, 145, 167;  

of rivers and roads, 144, 147, 163
political fragmentation, 2, 3, 7, 15, 18, 

134, 141, 145, 167, 198, 206, 207
Portinari, Tomaso, 174, 175, 220
Portugal, 15, 25, 31, 60; and Asia, 39, 166; 

royal factor in Antwerp, 29
Portuguese Jews, 39, 63, 122, 159
Portuguese merchants, 79, 169, 175, 183, 

187; in Amsterdam, 1, 38, 39, 83, 106, 
108, 121, 122, 123, 125; in Antwerp, 
29, 32, 33, 54, 56, 97, 117, 136–37, 
155; and arbitration, 106, 107, 108; 
in Bruges, 21, 23, 25, 45, 114, 115, 
155, 176; and commercial conflicts, 
119, 125, 127, 128, 132; compensa-
tion for, 127, 128, 185; consular 
jurisdiction of, 24, 25, 117; and Dutch 
Revolt, 136, 137, 225, 226; and Flem-
ish Revolt, 155; and Great Council of 
Malines, 127, 128; and Hoge Raad 
van Holland en Zeeland, 132; and 
marine insurance, 119, 194–95; and 
notaries, 92–94; safe-conducts for, 
143; and violence, 150, 193, 224–26

price currents: in Amsterdam, 61, 73–74, 
195; in Antwerp, 57, 82

privateering/privateers, 141, 145, 149, 
218, 219, 220; and arbiters, 107; 
and Bruges, 147; and Burgundy, 183; 
compensation for, 177, 181–86; and 
Denmark, 222; and Dutch Republic, 
167, 193, 225; and England, 214; and 
Flanders, 163, 177, 216; frequency 
of, 146; and German Hanse, 34, 134, 
172, 180, 193; and Holland, 34, 156, 
161, 187, 193, 223; and marine insur-

ance, 192, 193, 195, 196; and prize 
cases, 181–86; and Scotland, 182–83, 
193, 218; and Spain, 148, 177, 193, 
214, 217, 225; Vitalienbrüder as, 
147–48, 216; and Zeeland, 187. See 
also risks; violence

privileges, 12, 19, 29, 51, 176n26, 196, 
199; and Amsterdam, 38–40, 121; and 
Antwerp, 26–29, 40, 114–15, 153, 
171, 174, 180, 199, 205; and Bruges, 
22–23, 29, 40, 51, 109, 150, 152, 155, 
178, 199, 205; and English merchants, 
16, 56n70, 106, 114–15, 153, 171, 
174; and Florentine merchants, 115; 
and French merchants, 16; and Ger-
man merchants, 16, 46n15, 51, 109, 
113, 115, 133, 144, 171–80; and 
Italian merchants, 16; and Portuguese 
merchants, 16, 39; and Scottish mer-
chants, 183; and Spanish merchants, 
16, 171; and urban competition, 10, 
16, 20, 197

prize cases, 128, 170, 181–86. See also 
Admiralty Courts

property, protection of, 8, 171–76; by 
Charles V, 155–58; by cities, 10,  
141–42, 153, 158n72, 174, 207; 
by Count of Holland, 144, 150; by 
Counts of Flanders, 113, 143, 144, 
149, 150; by Dukes of Burgundy, 28, 
34, 144, 150, 183; by Dutch Republic, 
2, 163–64, 167, 198; in England, 22, 
141, 143; in France, 22, 141, 143, 
150; by home rulers, 147, 148, 157, 
175, 186, 191; and Maximilian I,  
28; by rulers, 7, 8, 12, 18, 143, 167, 
168, 174, 181–83; and state forma-
tion, 2, 5, 141, 167, 198. See also 
convoys; escorts, armed; policing; 
safe-conducts

property, seizure of, 108, 144, 172, 176, 
193; and debt collection, 8, 23, 50–51, 
56, 70, 79, 93, 103, 117, 118, 123, 
144, 171, 178n45; in reprisal of vio-
lence, 54, 103, 143, 144, 148, 149, 
150, 161, 171, 175, 177, 178n45, 179, 
181, 182, 183, 211; and tax collec-
tion, 183

property rights institutions, 5, 12, 19, 207
Protestants, 32, 36, 158–59, 160, 223
proxies, 93, 99, 101, 170
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quittances, 88

registration: in Amsterdam, 35, 89, 92; 
in Antwerp, 17, 52, 57, 89, 91, 92, 
120–21; in Bruges, 17, 85, 89, 94, 
106; and conflict resolution, 106, 116; 
by consuls, 17, 83n38, 85; of debt and 
equity contracts, 88–89, 93–94, 99, 
101; in France, 94, 99; of insurance 
policies, 57, 120–21; by notaries, 92, 
93, 94, 101, 106; of sales and overseas 
shipments, 17. See also account books; 
correspondence

religion, 8, 32, 39, 141, 160, 161
Requesens y Zúñiga, Luis de, 161
residence, permanent, 16, 43, 74, 102,  

202, 203; in Amsterdam, 35, 36,  
38, 43, 57, 58, 59, 60, 70; in Antwerp, 
32, 33, 38, 43, 54, 56; in Bruges, 
17, 32, 38, 42, 43, 50–51, 152; and 
decline of boycotts, 170; and hostel
lers, 16, 43; and information net-
works, 16, 43

Rhineland, 25, 27, 42
risks, 169, 197; sharing of, 18, 134, 186, 

207; spreading of, 18, 186–89, 207; 
transfer of, 18, 186, 189, 190–96, 207. 
See also compensation; violence

Robinson, James, 2, 5, 6, 167, 198
Rôles d’Oléron, 113, 133, 134
Roman law, 8, 136, 138
Rome, merchants from, 1, 22
Rostock, 216
Rotterdam, 39, 184
Rouen, 1, 37
rulers, 2–15, 198–209; adaptive efficiency 

of, 202; centralizing efforts of, 142; 
and commercial cities, 3, 10, 12; and 
footloose merchants, 41, 168, 205–7; 
and institutional arrangements, 3, 5, 
7, 14–15, 202; and merchant guilds, 
2, 9; protection of property by, 2, 5, 
7, 8, 12, 18, 141, 143, 167, 168, 174, 
181–83, 198; use of force, 5, 14. See 
also cities; government, central

Russia, 62, 165

safe-conducts, 12, 22, 121, 143, 146, 180, 
189, 205; and Amsterdam, 1; and 
Antwerp, 28, 157, 205; and Bruges, 
23, 143, 172, 205; and Count of Flan-

ders, 20, 113, 143; and Duke of Bra-
bant, 26. See also risks; violence

Saint-Jean d’Angély, merchants from, 113, 
143

Savary, Jacques, Ordonnances sur le Com-
merce de Negotians & Marchands, 
138

Saxony, merchants from, 216
Scabini Flandriae, 20, 181
Scheldt River, 1, 37, 168
Scotland, 25, 216, 219, 222
Scottish merchants, 185, 215; in Bruges, 

21, 23, 24, 25, 45, 110; and Great 
Council of Malines, 182–83; safe-
conducts for, 143, 150; and Zeeland, 
30

Sea Beggars, 161, 194
sea loans (foenus nauticum), 190, 191
seasonal trade: in Antwerp, 30, 43; in 

Bruges, 22, 24, 43, 113, 152. See  
also fairs

Shanghai, 201
shipmasters, 35, 94, 95, 107, 113, 134, 

147, 190, 191, 211
ships, 216; division of cargoes between, 

186–88, 196; protection of, 10, 147, 
157, 166–67, 191, 195; shared owner-
ship of, 65–66, 94, 134, 188–89, 195

shipwrecks, 23, 107, 186, 188
Sigismund (German king), 104
Sluis, 22, 149, 193, 212, 214–15; assault 

on Germans in, 174, 179, 219; and 
Flemish Revolt, 28, 219–20; water 
bailiff of, 147, 181

Smith, Adam, 5
societas maris, 83
Southampton, 193
Spain, 4, 22, 33, 36, 145, 163, 223; and 

colonialism, 15; commercial cities in, 
6; and Dukes of Burgundy, 177; and 
Dutch Republic, 1, 38, 162, 163, 166, 
168; and Dutch Revolt, 1, 31, 33, 37, 
162, 224–26; embargoes by, 189; and 
England, 161, 162; and France, 162; 
mercantile courts in, 119, 126; silver 
from, 158, 223; wool trade, 22, 33, 
147. See also Castile

Spanish Fury (1576), 33, 162, 223
Spanish merchants, 95, 215; in Antwerp, 

32, 33, 54, 158; and arbitration, 106; 
boycotts by, 152, 170, 171, 175–77, 
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Spanish merchants (continued) 
205; in Bruges, 23, 25, 52n55, 110, 
156, 170–71, 175–77, 194; compensa-
tion for, 170, 171; consular jurisdic-
tion of, 120, 147; and German Hanse, 
179; and Great Council of Malines, 
182; and notaries, 92; privileges for, 
16; removal from Bruges, 151, 152, 
170–71, 211; safe-conducts for, 171. 
See also Castilian merchants

Speyer, Peace of (1544), 59, 157
spot markets, 16, 48, 50, 51, 102, 140
Stade, 32, 161, 223
staple: of English wool in Antwerp, 21; 

of Flemish textiles in Bruges, 22; of 
French wine in Middelburg, 34n91; of 
Italian alum in Antwerp, 29; of Portu-
guese pepper in Antwerp, 29; of Span-
ish wool in Bruges, 30, 33, 120

Staple Company, Calais, 24, 176
staple rights: of Company of Merchant 

Adventurers, 196; of German Hanse 
in Bruges, 27, 113, 171, 173, 174, 
180; of Malines, 153; of Scottish mer-
chants, 30

Stasavage, David, 199
states, 2, 3, 12; and creation of inclusive 

institutions, 198–99; as legislator and 
third-party enforcer, 102; and safety of 
merchants, 2, 5, 141, 167, 198

States General of the Dutch Republic. See 
Dutch Republic

St. Omer, merchants from, 88
Stracca, Benvenuto, De Mercature, 138
Strait of Gibraltar, 165, 166
Sweden, 62, 187, 216

tally, 88
taxation, 3, 10, 12, 14, 21, 29, 44, 182, 

186; and Amsterdam, 36, 58, 124, 
164–66; and Antwerp, 29, 156–60; 
and Bruges, 22, 29, 151–54, 211; and 
exemptions for foreign merchants, 26, 
29, 153, 165; and Habsburg rulers, 
156–60, 165

tax collectors, 182
textile industry, 24, 27–28, 29, 30, 55, 171, 

172
Thijs, François, 62, 65, 67, 78, 81
Thijs, Hans, 43, 61–70, 78, 80–82, 87, 

163, 195

Torhout, fairs of, 20
Tournai, 156
town clerks, 89, 91, 203
town magistrates. See government, local
town secretaries, 93n94, 94, 101
Trip family, 169
Trivellato, Francesca, 82
turben, 70, 98, 99, 101, 135, 137
Twelve Years’ Truce, 225

United Provinces. See Dutch Republic 
(United Provinces)

urban competition, 3–4, 10–15, 19, 25–26, 
40; and Amsterdam, 1, 11, 20, 25, 
37, 39–41; and Antwerp, 20, 26–28, 
32, 37, 50, 56, 57, 143–44, 178; and 
Bergen-op-Zoom, 26–28, 178; and 
boycotts, 18, 169, 176, 196; and 
Bruges, 4, 20, 25–28, 40–41, 50; and 
collaboration between cities, 4, 19, 
143–44, 205; and footloose mer-
chants, 41, 169, 201, 205–7; and Ger-
man Hanse, 141; in Germany, 4n15, 
206; and growth of trade, 206–9; and 
inclusive institutions, 198, 205, 206, 
207; and institutional adaptation, 3, 
4, 19–20, 42–44, 198, 200, 204, 207; 
and institutional convergence, 204; 
and London, 25, 200, 206; in Medi-
terranean, 200, 206; and merchant 
guilds, 9; negative effects of, 19–20, 
208; and safety of merchants, 167, 
206, 207; and state formation, 15, 
41, 205

urban magistrates. See Amsterdam; Ant-
werp; Bruges; government, local

urban networks, 13, 15, 19, 25, 142–43, 
160, 167, 168, 201, 203–4, 205; in 
Brabant, 31, 143–44, 205; in Flanders, 
22

Utrecht, 156, 174, 215

Veckinchusen, Hildebrand, 50, 81, 83–84, 
104

Veere, Admiralty Court in, 183–84
vending locations, 42–45, 51–52, 54–58, 

71, 74–75, 198, 202. See also 
Exchange; hostellers/hostels

Venedischer Handelsgesellschaft, 84
Venetian merchants, 76, 218; in Antwerp, 

117, 171, 176, 194; in Bruges, 21–23, 
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25, 44n8, 45, 114, 142, 147, 150,  
171, 186; consular jurisdiction of, 
114, 117; and marine insurance, 194; 
and risk management, 186

Venezuela, 190
Venice, 2, 3, 4, 6, 13, 25, 42, 77, 83, 96, 

138, 141, 190, 191, 201, 208; and 
Barbary pirates, 166; English and 
Dutch merchants in, 209; Fondaco dei 
Tedeschi, 55; galley fleets from, 22, 
142, 147, 171, 192, 193, 213

Vereenigde Oost-Indische Companie 
(VOC; Dutch East India Company), 
39, 66, 67, 130, 132, 133, 166, 207

violence, 1, 76; avoidance of, 18, 205–6; 
effect of competition in reducing, 14, 
206, 207; incidence of, 14, 146, 152, 
169, 212–26; and marine insurance, 
191, 192, 193; profits despite, 169; 
by public officials, 182–83; and state 
formation, 2, 5, 141–42, 154, 167–68, 
198. See also imprisonment, of mer-
chants; privateering/privateers; prop-
erty, protection of; property, seizure 
of; risks; war

Visby, maritime law of, 35, 113, 117, 123, 
135, 137

Vitalienbrüder, 147–48, 216
vreemde naties. See foreign nations 

(vreemde naties)

Wallis, John, 2
Wallony, merchants from, 39, 60, 196
war, 14, 145, 167, 170; of Burgundy with 

England, 147, 150, 174, 177–78, 219; 
of Burgundy with France, 170, 220; 
of Burgundy with Spain, 170, 177; of 

Dutch Republic with Spain, 1, 38; of 
England with France, 148, 150, 153, 
192, 212–13, 216, 219, 223; of Flan-
ders with Brabant, 213; of Flanders 
with France, 213; of German Hanse 
with Castile, 218; of Habsburg mon-
archy with France, 156, 160, 170; 
restricted travel during, 192–93. See 
also Dutch Revolt; Hundred Years’ War

Watergeuzen, 36
weapons, merchants’ right to carry, 144–45
weights and measures, international stan-

dard for, 204
Weingast, Barry R., 2, 14
Westindische Compagnie (WIC; Dutch 

West India Company), 166
Westphalia, merchants from, 25, 54
Westrozebeke, Battle of, 154, 215, 1382)
Widerlegung (wederlegginge), 83–84, 89, 

90
William of Orange, 160, 161, 165, 36–37
wills, 91, 125, 130
Wismar, 216
Wisselbank. See under Amsterdam
wool trade, 22, 24, 30, 33, 111, 120, 147, 

171–72, 193, 194, 211, 212

Ympyn, Jan, 96, 100
Ypres, 88–89, 151; fairs of, 20

Zeeland, 1, 144, 154, 164, 168, 178, 198, 
214; and Dutch Revolt, 161, 162, 223; 
merchants from, 211, 215; privateers 
from, 147, 215–16, 218; Scottish 
staple removed to, 30

Zwolle, 61
Zwyn, 20, 215
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