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Mortgages were among the most important and widely-used financial instruments in the pre-modern European countryside; offering land as a collateral for a loan was a technique used from the Mediterranean to the British Isles. Land was a popular form of collateral for loans because it cannot disappear, or be taken away or hidden from creditors (or: mortgagees), and is therefore generally regarded as a particularly strong security. Only land has this particular quality: all other assets can be destroyed or removed by debtors (or: mortgagors) trying to prevent creditors to recover losses. Similarly, persons acting as guarantors and sharing liability for a debt can become impoverished, run off or pass away.
	No wonder then that land was already used as a security in Biblical times. The book of Nehemiah, written around 400 BCE, and describing events around 450 BCE, already mentions the mortgaging of land by peasants looking to cope with dearth. By doing this, the peasants managed to borrow, so they could buy food, but there was also a downside to the transaction, as the debtors lost their right to the land for as long as they did not repay their creditors. They complained: ‘we are helpless because our fields and vineyards belong to others’ (Nehemia 5:3-4). Hearing of this, an angered Nehemia then proceeded to speak to the creditors, telling them: 

please, give back to them this very day their fields, their vineyards, their olive groves and their houses, also the hundredth part of the money and of the grain, the new wine and the oil that you are exacting from them (Nehemia 5:11-12). 

Apparently, as this chapter from the Book of Nehemia shows, 2500 years ago creditors were willing to lend on collateral of land and this continued to be a preferred security ever since. 
	This volume is dedicated to the use of land as a collateral for loans. This topic is first of all important from a financial-historical point of view, as it deals with the question of how participants in exchange could secure transactions. A second reason to study mortgages, is their role in economic and social change. The use of land as a collateral for loans has been linked to agricultural transitions that brought about the productivity improvements in the rural economy that are regarded as a prerequisite for sustained economic growth. The precise role of mortgage credit in this development is still unclear: did it allow enterprising peasants access to credit so they could invest and extend their landholdings? Or did it contribute to impoverished peasants eventually losing their land to their creditors – as apparently already happened in the time of Nehemia? 
	The various chapters of this book all deal with the financial, economic and social aspects of mortgage credit in the pre-modern European countryside. They are all case studies into the actual use of land as collateral for loans, and the effects on economy and society. Such an approach is fruitful, as scholarship on the use and effects of mortgage credit is too often of a theoretical nature, assuming certain practices and their effects, rather than establishing these based on archival research. This empirical research has been ongoing for quite some time now, and some of the more recent results were for instance presented in a volume on rural credit edited by Schofield and Lambrecht (2009). Whereas these authors took an all-encompassing view that included the enormous number of ‘small-scale credit agreements’ of the pre-modern countryside (Schofield and Lambrecht, 2009, p. 4), the present volume is focused on what one might call rural ‘high finance’: large loans on collateral of land. One of the main focal points is the development of mortgage contracts and mortgage law over time: the pre-modern European countryside was characterized by regional variety of mortgage contract types. As a result, conditions for lenders and borrowers were not the same everywhere, and large differences can be observed in the use of land to secure loans, as well as the use and socioeconomic effects of mortgage credit. The contributions to this volume indicate a gradual convergence of mortgage contracts and mortgage law: initially these provided much security to the lender, but over time there was a general development towards a more balanced ‘mortgage system’ that also looked after the interest of the borrower. It seems this process of ‘institutional change’ was crucial for turning mortgage credit into a very popular credit instrument, and that this was achieved in many European areas by the seventeenth century. 
	Rather than presenting a general overview of the historiography on mortgage credit – for this we refer to the excellent introduction to this topic by Lambrecht and Schofield (2009) – the introduction rather discusses the contract types used for mortgaging, the development of mortgage contracts and mortgage law, and their relation to economic growth and social developments. We begin with sketching the contract types available to those looking to use land to secure a loan. 

1.1. Mortgage contracts and mortgage law: security, but for whom?

Participants in many economic transactions deal with what Avner Greif called the ‘fundamental problem of exchange’: the risk that a counterparty does not live up to his or her obligations (Greif, 2000). This problem occurs in any transaction where payment is postponed; to solve it – or at least minimize the risks involved – creditors are likely to demand securities from their debtors. Securities tend to come in many forms, ranging from informal arrangements, such as having witnesses to a transaction, to more formal arrangements, such as drawing up a legally binding contract. Usually more valuable transactions require more formal securities: once a deal exceeds a certain value, the creditor is likely to demand stronger securities. On the one hand this is because bigger loans can result in bigger losses, while on the other hand it reflects the fact that bigger loans make cheating more attractive for the debtor: when the gains of cheating outweigh the damage of (for instance) reputation loss, informal securities no longer suffice, and creditors will demand formal securities, such as mortgages. Generally speaking, once loans exceed a certain threshold, it becomes worthwhile for creditors to demand a mortgage as a security. Michael Schraer’s chapter in this volume, for instance, demonstrates that medieval Jewish moneylenders’ mortgage-backed loans were substantially bigger than their other loans, suggesting a relation between loan size and the use of collateral as a security. Other case studies indicate that mortgages were not taken out for loans worth less than at least a month’s wages; in fact, usually the principals easily exceeded several months’ wages (Lambrecht, 2009, p. 78, and the chapters below by Dermineur, Gayton, Van Onacker, and Wedd).
	Mortgage contracts differed: some provided creditors with strong securities, allowing them almost automatic compensation once the debtor failed to repay the loan, or failed to pay mortgage interest. Others allowed debtors more leeway and did not result in immediate expropriation as soon as a single payment was missed. In general, it seems there were four contract types available in pre-modern Europe. They differed in terms of possession – who was allowed to work the land that was put up as a security? – and ownership – who held legal title to the collateral? Figure 1.1 gives the main contract types, based on Goebel’s (1961) reconstruction of securities of Roman law. Even though Roman law was not used everywhere in Europe, and the Latin terms mentioned in the scheme hardly ever emerge in the historical records, the figure does provide a general idea of the options available to creditors and debtors looking to use land to secure a transaction. 
	A first option - mancipatio cum fiducia – was to provide the creditor with relatively strong security, granting him or her both possession and ownership of the land until the debtor repays the principal. In contrast, another option was to provide the creditor with relatively little security, by using the hypotheca that only granted him or her ‘a possessory interest in the property’: until a judge allows the creditor to execute his or her claim to the collateral, the debtor retains both ownership and possession. In between these two extremes we find the pignus that allowed the creditor possession of the collateral, and the in iure cessio cum fiducia (or fiducia) that allowed him or her the ownership while the debtor was allowed to continue in the possession of the collateral. In the European countryside of the later Middle Ages and early modern period we encounter contracts resembling the pignus (Ertl, 2017, p. 15), and most of all the fiducia and hypotheca: contract types allowing the debtor to retain possession of the land for the duration of the mortgage contract were most usual. 
An angered Nehemia had to deal with debtors who had secured a loan by transferring ownership to their creditors, thus losing title to their lands, or so it seems at least. In theory they could recover the land by repaying the debt plus possible interest – conditions similar to what later would be known as the fiducia of Roman law. This also was the usual type of contract used in Italy (De Luca and Lorenzini, this volume). And even though England did not have a Roman law tradition, using land as a collateral went along the same lines there as well (see the chapters here by Briggs, Gayton, Waddilove and Wedd). In Flanders such contract types were common in the thirteenth century (Thoen and Soens, 2009, p. 24) but seem to have been used less often in later centuries. Here another contract type – the hypotheca – emerged and was generally used from the late Middle Ages onward. It provided the creditor with a claim to the property, so that he or she could expropriate in case of default. The debtor retained ownership and possession for the duration of the contract, unless a judge intervened and ordered expropriation to compensate the creditor for default. Here the position of the creditor was less strong, as expropriation required a court order; the debtor was in a better position, as he or she retained ownership until a judge ordered expropriation. This was the usual type of contract in the Northwest of mainland Europe (see the chapters by Dermineur, Limberger and De Vijlder, Van Onacker and Zuijderduijn). 
For creditors, the fiducia was the more attractive contract type; for debtors, this was the hypotheca. The former appears to have been available almost everywhere in the Middle Ages, whereas the latter only emerged in the course of the later Middle Ages, first in the Northwest of Europe and the Iberian Peninsula, and later also in England and Italy. The general development of mortgage credit involved a move towards more debtor-friendly mortgage contract types. Schraer discusses how the introduction of the censal – which resembles the hypotheca – in late-medieval Aragon gained so much popularity that it caused Jews – who usually used the pignus contract type – to lose ground. In Italy, a new contract type resembling the hypotheca was introduced towards the end of the sixteenth century, to protect the debtor: the chapter by De Luca and Lorenzini describes how the census consignativus improved the position of the debtor by no longer requiring a transfer of ownership of the collateral to the creditor. They explain how Pope Pius V created this financial instrument, issuing a Papal bull in 1569 that aimed to improve the position of debtors.
Apart from the introduction of new mortgage contracts, another option to make borrowing on collateral of land more popular debtor-friendly, was to adjust mortgage law (Van Bochove et al., 2015). Such an adjustment helped to make mortgage credit much more popular in areas where the creditor-friendly fiducia was used as the standard contract type. In his chapter Briggs demonstrates that in late medieval England initially land was hardly ever put up as a collateral because debtors believed the risk of losing the land too big. The pledging of land as collateral seems rather to have been done by debtors unable to raise money in any other way. The latter is also suggested in the chapter by Waddilove, who also explores the motivations behind adjustment of mortgage law. In England this was done via the development of a legal doctrine known as the equity of redemption, which protected debtors against losing the land they had put up as collateral. 
In general, it seems that mortgage law also developed from ‘strict’ to more ‘relaxed’, thus improving the position of the debtor by offering protection against all too easily conducted expropriation at the hand of their creditors. Zuijderduijn’s chapter on Mijnsheerenland, Holland indicates that this protection came to a large extent from law courts’ ability to rule over foreclosure: in sixteenth-century Holland judges decided whether this would be allowed or not, and in doing so, it appears they had ample methods available to postpone the debtor’s loss of his or her land. In England from the seventeenth century onward the equity of redemption allowed judges to rule on foreclosure, thus ending the practice of ‘automatic’ forfeit as soon as the repayment deadline was missed. Creditors mostly seem to have agreed with this relaxation: Waddilove’s chapter suggests that both creditors and debtors might have demanded a less strict mortgage law, and that when Chancery formulated the equity of redemption, it merely followed an existing practice of allowing debtors more leeway.
Both with respect to mortgage instruments and mortgage law, general developments seem to have favoured the debtor. However, we should be careful not to interpret this as a linear and irreversible development: new social and economic realities, such as a redistribution of wealth from peasants towards commercial farmers and urban landholders, and the subsequent widening of the socioeconomic distance between participants in exchange, may for instance have brought a demand for stronger securities among mortgagees. Thus, the expansion of mortgage markets from the village level, to the regional level, may have created incentives to (temporarily) improve the security of the creditors. This is the development described in Dermineur’s chapter on eighteenth-century Delle, France, where debtors were forced to put up additional securities apart from land, to be able to secure loans with emerging urban creditors.
	
<Figure 1.1 here> 

1.2. Mortgage credit: winners and losers

Mortgage credit has been widely linked to productivity growth in agriculture during so-called transformations or transitions that increased productivity and are widely regarded as a prerequisite for economic growth (Timmer, 1988). Such agricultural transitions involve either upscaling by creating larger units of arable land, or investments in agricultural techniques, or both. Mortgage credit has played an important role in debates about agricultural transitions: it may have allowed enterprising peasants to attract the funds required for either acquiring more land or investing in agricultural techniques, but may also have contributed to upscaling in a different way, through the expropriation of the land of smallholders at the hands of their creditors. 
	The latter was prominent in an older historiography that regarded smallholders as an obstruction to growth: peasants supposedly were unwilling to take risks and invest, and instead aimed at self-sufficiency, and did not achieve productivity growth (see the discussion of this literature in Hoffman, 1996, pp. 16-17). But once peasants were replaced by large landowners who aimed at production for the market, and were willing and able to invest, productivity increased. Thus, peasant landholding is believed to have been reduced considerably in Holland before 1600, a development that has been linked to the large-scale urbanization of the Dutch Republic in the seventeenth-century (De Vries, 1974). In England peasants lost ground in the eighteenth century, when smallholders gradually yielded to commercial farmers, who then proceeded to increase agricultural productivity (Mathias, 1983). One reason why peasants could be removed from their land, was expropriation at the hands of creditors of debtors unable to pay their debts or mortgage interest (see the literature mentioned in chapters by De Luca and Lorenzini, and Zuijderduijn, below). 
	A more recent historiography is more positive with regard to peasants’ willingness and ability to increase productivity. For England, Allen (1991) demonstrated that the supposed link between the disappearance of smallholders, productivity growth, and Industrial Revolution in England was unsubstantiated: productivity growth was largely realized by remaining smallholders – not by commercial farmers that emerged in the eighteenth century. Hoffman (1996) and Hoppenbrouwers (2001b) made similar claims for the countryside of France and Holland. This view would suggest that peasants were willing and able to make investments in soil quality and drainage, buildings, and tools. 
	How did a part of the smallholder population of the European countryside manage to make the investments associated with productivity gains? And how did another part lose its land to an emerging group of commercial farmers? The various chapters in this book provide valuable clues as to how mortgage credit fits into the history of agricultural transformation, social change, and economic development. First of all, there is not much evidence for scores of destitute debtors putting up a mortgage just to make ends meet, and eventually facing expropriation. In regions where the creditor-friendly fiducia contract type prevailed, or mortgage law was still very strict, the number of mortgagors was quite modest, as becomes clear from the chapters by Briggs on medieval England, and De Luca and Lorenzini on Italy. Apparently, smallholders were well aware of the risks that mortgage lending under adverse conditions came with, and usually had ample resort to different techniques that allowed for the borrowing of smaller sums that could secure survival. That few took out a mortgage for such reasons is also indicated in Gayton’s chapter on Hampshire, England: only a minority borrowed out of dire circumstances, usually pledging relatively small portions of their land as security, and borrowing relatively small sums of money. 
	All of this is not to say mortgagors did not lose any land: in sixteenth-century Mijnsheerenland, Holland, there were 1.3 foreclosures per 1,000 inhabitants per annum – much more than today’s average in the Netherlands (0.1 per 1,000 inhabitants per annum) but much less than in the present-day United States (5.7) (Zuijderduijn, this volume). Apart from the question of whether this should be regarded as large-scale expropriation of peasants by wealthy creditors that drove Holland’s sixteenth-century agricultural transition, or ‘business as usual’ in a society lacking insurance schemes and social security, it is important to point out that Mijnsheerenland’s law court was very easy on the debtors, allowing them lengthy extensions to pay their dues. Those that lost their land had certainly not been ‘tricked’ into a financial transaction that inevitably led to expropriation. In her chapter on Kent, England, Wedd also points out that loss of property was not an unlikely outcome of mortgaging land, and that this was so even after the equity of redemption had improved the position of debtors. It was not only peasants that were expropriated though, as gentry also failed to recover mortgaged land; in Kent mortgage credit was not an instrument that merely transferred land from the poor to the wealthier.
By using land as a security, property owners could attract money and assets worth the equivalent of several months’ income. What did they use this for? Gayton’s chapter gives the reasons that peasants in Hampshire, England had for borrowing. She indicates that many peasants borrowed on collateral of land during economic upswings; they appear to have responded to business opportunities first and foremost, and not to economic hardship. Such business opportunities included investments in land and other assets: the mortgage was often used as a means to finalize a transfer of land or another type of real estate, refurbishing or building, and investment or business ventures. A similar productive use of loans is suggested by De Luca and Lorenzini for seventeenth-century Italy. However, apart from such investment purposes, mortgages also served another important goal: arranging intergenerational transfers such as dowries and inheritances, as is also pointed out in Muldrew’s Afterword to the volume. Where partible inheritance was practised, and children inherited equally, families risked ending up with numerous scattered landholdings. To prevent this from happening, heirs often decided to reorganize the inheritance, compensating some heirs with financial instruments in lieu of plots of land; an annuity on collateral of the land may have been a solution – a point also made by Limberger and De Vijlder in their chapter. In the end mortgages were thus at the heart of local redistribution of land (Knibbe and Borghaerts, 2017, p. 136; Ogilvie et al., 2012, pp. 35-36; Béaur, 2009, pp. 156-159), either by facilitating its acquirement, making possible intergenerational transfers, or causing expropriation, and as such they contributed to changes in property structures. 
Nearly all chapters report an increase in the use of mortgage credit over time. Reliable evidence of the number of transactions comes from the Low Countries, where loans on collateral of land were registered by local authorities. In their chapter Limberger and De Vijlder show an absolute increase in the number of mortgages in the manor of Kruikenburg, near Brussels; the relative increase can be estimated as going from roughly five or six mortgages per 1,000 inhabitants per annum in the fifteenth century, to about ten in the sixteenth century. By 1550 the level may even have been about twelve per 1,000 inhabitants.[endnoteRef:1] Van Onacker’s chapter provides evidence of an increasing use of mortgage credit in villages in Brabant, going from less than five mortgages per 1,000 inhabitants in the fifteenth century, to more than ten in the sixteenth century. Zuijderduijn’s chapter reports ten mortgages per 1,000 inhabitants in Mijnsheerenland, Holland, in the sixteenth century. To put this in perspective: the latter figure is not too far away from today’s for the province of Zuid-Holland in which Mijnsheerenland lies, which is twenty mortgages per 1,000 inhabitants per annum. This evidence indicates the strong development and liveliness of late-medieval mortgage markets, especially considering these operated in the absence of mortgage credit banks, and relied on interpersonal credit entirely. [1:  Calculated based on the assumption of a fifteenth-century population of Kruikenburg of 1,285 inhabitants, and a sixteenth-century population of 1,525 (De Vijlder, 2013, p. 486).] 

For mortgage markets to function in an effective way, a sufficient number of participants in exchange is required. Where a sufficient number of creditors and debtors are active, it can be said that mortgage markets are ‘thicker’ and therefore more effective: competition brings a reduction in price volatility, as well as information costs since participants in exchange can easily compare interest rates. In ‘thicker’ mortgage markets economies of scale also allow for the improvement of the institutional framework, such as the introduction of sophisticated land registries, which further contribute to low information costs (Van Zanden et al., 2012). These advantages disappear when the number of either creditors or debtors diminishes, and mortgage markets become ‘thinner’. 
The importance of a fairly equal land distribution for the functioning of mortgage markets, is discussed in the chapter by Van Onacker. Where smallholding was widespread, such as in the Brabantine Campine area, ‘thicker’ mortgage markets allowed creditors and debtors to participate under relatively favourable conditions. Van Onacker’s chapter points to a question that cannot be resolved yet: what happened when this social balance was disturbed? At least in some regions land was increasingly concentrated in the hands of a few wealthy local property owners and some absentee landholders, often living in nearby towns. This caused the number of participants in exchange to be reduced, and mortgage markets to become ‘thinner’, which in theory should have increased price volatility, and may also have had an adverse effect on the viability of mortgage market institutions. Under such circumstances, it is not unlikely that the position of smallholder-debtors deteriorated in particular, as there were fewer counterparties available, and also fewer counterparties among social equals. To what extent shifts in property structures could force debtors to agree to less favourable borrowing conditions, is visible in Dermineur’s chapter: to be able to contract loans with an emerging group of urban creditors, peasants in Delle, France, in the eighteenth century, had to offer extra securities. This suggests that as soon as mortgage markets expanded to include larger areas, and the physical and socioeconomic distance between participants in exchange increased, adjustments to mortgage contracts and mortgage law might have been necessary. How exactly mortgage markets were adapted to new realities – either changes to local land distribution, or the increased participation of non-resident creditors – is largely a question for future research, however.
	Altogether the case studies in this volume suggest that the use of land as collateral for loans only began to increase once mortgage instruments and mortgage law developed to become more debtor-friendly. As long as debtors felt insecure about mortgage credit, fearing they stood a high risk of losing their land, only destitute peasants were willing to put up land as a collateral for a loan. Only a balanced mortgage system that secured both debtors and creditors could persuade a sizeable proportion of the rural population to begin to use land as a collateral for loans. And only then could mortgage credit make a substantial contribution to agricultural transitions. This observation should remind us that for economic transactions to emerge, both creditor and debtor should feel secure about a positive outcome. As a result, the long-run development of European mortgage systems may seem counterintuitive: for mortgage markets to take off, in many regions the security of creditors first had to be reduced, and the security of debtors had to be increased. In the words of Craig Muldrew in his Afterword to the volume, in this way it became possible ‘to use the value of real estate to make capital markets and credit work’.

1.3. Beyond Europe: mortgages and development
In recent decades, the extent of early modern development in the Northwest of Europe has been questioned from a global comparative perspective. Authors from the so-called California School claimed that China was as developed as England or the Dutch Republic before 1800, and that the Industrial Revolution and European expansion of the nineteenth century cannot be ascribed to the unique early modern development of these European countries. This debate on the ‘Great divergence’ may also raise questions about pre-modern mortgages and agricultural development outside of Europe. In this respect Taisu Zhang’s (2011-2012) article on mortgage law in pre-modern China is of particular interest. The author demonstrates that Chinese mortgage contracts resembled the mancipatio cum fiducia of Roman law: the creditor received landownership on condition that the debtor could retrieve this by repaying the principal. Furthermore, the creditor was granted possession of the land, and kept the yield as a compensation for the money lent (Zhang, 2011-2012, pp. 156-157). Mortgage law was also relatively relaxed from the perspective of the borrower, who could repay the principal and recover the land at any point in time. Zhang argues that as a result, few Chinese landowners were forced to alienate their land, causing small-scale agriculture to prevail. ‘The “problem” with Chinese property norms’, Zhang writes, ‘was not that it was too rigid, but rather that it was too flexible and accommodating’ towards individuals who had put up their land as a collateral for a loan. ‘This may well have generated important benefits for social stability and cohesion, but, over the long run, did lead Chinese agriculture onto a fundamentally different path than English agriculture’ (Zhang, 2011-2012, 195-196).[endnoteRef:2] In Zhang’s view China’s agricultural sector thus failed to modernize because smallholders who put up their land as collateral for a loan could quite easily hold on to their right to redeem their land (even though they did not possess it for the duration of the ‘loan’), whereas in England mortgage law led to peasant expropriation and the emergence of commercial farms.  [2:  In the section this quotation is taken from, Zhang calls debtors ‘sellers’, indicating the debtors had entered into a conditional sale. ] 

Apart from the question of the precise economic and social consequences of a contract resembling the mancipatio cum fiducia – which was very common in China, but hardly found in late medieval and early modern Europe – and which requires further research, the present volume allows us to put Zhang’s claim regarding the comparative development of China and England into perspective. Indeed, mortgage law in England initially was quite strict and carried a theoretical risk of expropriation, but this mostly scared property owners away from putting up land as collateral for a loan, as is demonstrated by Briggs’s chapter. And even after mortgage law was relaxed with the equity of redemption around 1600, and the use of mortgage lending increased markedly in the seventeenth century, it seems this did not really result in large-scale expropriation. A longer time-frame and broader comparative approach thus seem to indicate Zhang’s explanation for China’s agricultural development might require some refinement: Zhang’s largely legal approach does not take into account the possibility that in spite of the presence of mortgage systems, only few people put up their land as collateral for a loan. Neither does it tell us all that much about the actual effects that mortgage credit had on agricultural development and property structures.

1.4. Contents of the volume

Regardless of how mortgages were linked to agricultural transitions – whether by making investments possible, expropriating smallholders, or both at the same time – these effects are only likely to have manifested themselves where a sizable number of both creditors and debtors engaged in transactions, and ‘thick’ mortgage markets emerged. Such a situation required a balanced mortgage system, where mortgage contracts and mortgage law served the interests of both creditors and debtors. How such balanced mortgage systems emerged in pre-modern Europe, and what effects they had on social and economic developments, is the subject of the following chapters.
The book starts off with Briggs’s chapter on the use of mortgage credit in medieval England. Using a sample of 58 manors, he addresses the question of the conditions under which land was used as collateral for loans, concluding that the mortgage was so unattractive for debtors that this financial instrument was hardly used. This was different in early-modern, or at least seventeenth-century, England, as case studies by Gayton on Hampshire and Wedd on Kent indicate: by then, mortgage credit was widely used. Both suggest the equity of redemption allowed for a widespread use of this financial instrument. The next chapter by Waddilove reflects on the circumstances under which Chancery might have formulated the equity of redemption, suggesting demand from both creditors and debtors for a more relaxed mortgage law might have played an important role. The remainder of the chapters discuss land and credit in Continental Europe. Schraer discusses how Jewish moneylenders in medieval Aragon accepted various types of collateral for loans including land. De Luca and Lorenzini explain how a sixteenth-century Papal Bull paved the way for a more widespread use of mortgage credit in large parts of Italy. The final four chapters provide case-studies into mortgage credit in the Northwest of Europe: Dermineur discusses developments in the use of collaterals in Delle, France, and Van Onacker analyses the use of mortgage credit in the Campine area in present-day Belgium, while Limberger and De Vijlder do this for an area in the vicinity of Brussels. Zuijderduijn’s contribution is concerned with mortgage law and the extent of expropriation in sixteenth-century Mijnsheerenland, Holland. In an Afterword, Muldrew offers a critical discussion of the various case-studies, and suggests lines for future research.
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