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  These trends were far from universal. Economic decline was less marked in the 
northern Italian peninsula than elsewhere. Florence, with its large textile industry and its 
international bankers, prospered. So too did some enterprising individuals and families, 
especially those who grew wealthy from the profi ts of international commerce and bank-
ing. Although the great Florentine banking families of the Bardi and Peruzzi collapsed in 
the mid- fourteenth century, the Medici banking fi rm did so well that they eventually ruled 
 Florence and married their daughters into some of the royal dynasties of Europe. Even north 
of the Alps, a few localities continued to expand thanks to favorable commercial situations 
or technological advances. The French city of Bourges fl ourished throughout most of the 
Late Middle Ages, so much so that one of its citizens, Jacques Coeur, became fi nancier of 
the fi fteenth-century French monarchy. The luxurious house that Coeur built in Bourges was 
the wonder of his day, and it still stands as an impressive monument to the prosperity of some 
late medieval entrepreneurs. But Coeur himself was ruined by his royal debtor, King Charles 
VII (r. 1422–1461), within a few months of the house’s completion. So his fi ne home testi-
fi es to both success and collapse, the latter an all-too-common experience for merchants and 
bankers who undertook risky investments in the risky economy of late medieval Europe. 
  Even in the regions where economic decline predominated in the fourteenth and 
fi fteenth centuries, historians disagree sharply on its magnitude and impact. No one argues 
that the demise of hundreds of thousands of Europeans in the Great Plague was a delightful 
event, but some do point out that this tragedy had positive consequences, as it made more 
land, food, and other resources available for those who survived the epidemic. Assessing 
the effects of other developments is often a matter of perspective. When wages rose after 
the Great Plague, for example, this was an excellent development for wage-laborers, who 
earned more money with less effort, but a terrible development for landowners, who found 
that hiring workers to cultivate their demesne lands was suddenly prohibitively expensive. 
Hence, although landowners suffered and overall economic output fell, the period after 
the Great Plague was, as one historian has put it, the “golden age of laborers” (see Time-
line 12.2). Similarly, although the institutional Church suffered greatly in the Later 
Middle Ages, Christian spirituality developed in exciting new directions. 
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