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INTRODUCTION TO RIBBIS IN COMMERCE:

The study of Ribbis as it relates to commerce is a 
difficult and arduous journey. The general complexity 
of the halachos of ribbis, when coupled with the 
many varied forms of business transactions, presents 
a challenge for even the most seasoned professional. 
In this segment, we endeavor to look at some of the 
core areas where the halachos of ribbis coincide with 
common business practices. 
The first two segments deal with various sale 
arrangements that involve ribbis.

PESIKA:

It is generally forbidden to prepay a merchant for 
goods that will be delivered at a later date, because 
the price may rise in the interim, and the lower rate 
would be ribbis in return for the earlier payment. 
This prohibition would not apply if those goods are 
already available at that price on the open market, or 
if the seller already has it in stock.

SE’AH B’SEAH:

It is forbidden to borrow items or commodities, i.e. 
anything other than currency, as a measure-for-
measure arrangement. For example, one may not 
borrow a pallet of merchandise in order to return an 
equal amount at a later date. This prohibition also 
has exceptions, such as if the borrower already owns 
even a small amount of that item. 

CASH VS. CREDIT:

One may not charge a higher price to a customer 
buying on credit than he would charge if he were 

to pay upon delivery. The difference in price would 
be considered a ribbis payment to the seller for the 
option of paying later. According to most Poskim, 
this is true even if the credit price reflects the 
actual value, and the cash price is a discount for 
the immediate payment. We will see, however, that 
there is a fundamental difference between sales and 
rentals. It is permissible for a landlord to charge more 
for tenants who will only pay at the end of the rental 
period.

TARSHA:

The converse of Pesika, a merchant may provide 
merchandise on credit for a higher price than he 
would for a cash payment if certain criterias are met. 
For example, the two prices cannot be specified, 
there cannot be an established market price or 
known value, and it cannot be so significantly high 
that the rise in price is made obvious.

FINANCE AND RIBBIS: 

The final two segments focus on business financing. 
Among the topics discussed are the following: 
• Whether a borrower from a non-Jew with interest 

can pass along that loan to another Jew. 
• If a Jew may be a guarantor or cosigner for 

another Jew who is borrowing from a non-Jew.
• Money borrowed from a non-Jew on behalf of a 

partnership.
• Investing money in a bank or other financial 

institution that will be lending to Jews with 
interest.

• Borrowing from banks or unions that have Jewish 
owners, managers, or shareholders.

Sugya Introduction
Concepts that will be discussed in this topic

RIBBIS IN COMMERCE
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 I want to rent a bungalow for the summer and I found one that is 
available. The owner says that I can reserve the bungalow if I sign a 
lease and prepay now, while it is still wintertime. Is this a problem 
of pesika?

I heard that taking out loans from a credit union can be more 
problematic than taking out a loan from a bank. What should someone 
do if he already has a loan taken out from a credit union? Is there any 
way to remedy the problem?

I am a vendor who sells 
merchandise to a large, Jewish-
owned store. Common practice 
is to present an invoice upon 
delivery, with payment due in 60 
days. I want to offer them a 2% 
discount if they pay within 10 
days. Is this permitted?

One of two partners 
takes a loan in his 
name on behalf of 
the partnership. Since 
the company will be 
paying interest on that 
loan, do the partners 
need a heter iska?
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8 R I B B I S  I N  C O M M E R C E  -  P A R T  I

The Chachomim prohibited “Pesika”, which means to prepay a merchant 
for produce that will be delivered later at a predetermined price. If the 
price were to rise before the goods are delivered, the purchase money 
would seem like a loan that is being repaid with interest in the form of more 
expensive goods, which would constitute ribbis derabanan. However, if 
there is already an established market price for the merchandise at the 
time of the prepayment, this arrangement would be permitted, because 
“even if this [seller] does not have it in stock, another [seller] does.” 
Tosafos explain that money paid for merchandise which is available on 
the open market at a set price creates a “mi shepara” obligation on the 
parties. This level of sale-obligation suffices for us to view the buyer as 
having already acquired the goods, and any subsequent gains in value are 
rightfully his own.

איסור פסיקה והיתר דאע”פ שאין לזה יש לזה
בבא מציעא דף סב:, תוספות ד”ה אע”פ

חז"ל אסרו "לפסוק על הפירות", דהיינו שאסור להקדים מעות למוכר ע”מ שיתן לו פירות לאחר 
־זמן במחיר קבוע שפסקו כבר. והטעם, שחוששים שמא יתייקרו הפירות בינתיים ונמצא שהמ

עות שהקדים הם כהלואה ביד המוכר, והוא מחזיר לו פירות ששוים יותר ממה שקיבל בתחילה, 
ונחשב לרבית דרבנן. אם כבר יצא השער מותר מטעם "שאע”פ שאין לזה יש לזה" והמוכר יכול 
לקנות אותם פירות עכשיו במעות שקיבל. וביארו בתוספות, שעל ידי זה כבר קנה הלוקח את 
הפירות לגבי דין "מי שפרע" ]שאם יחזור בו המוכר יתחייב לקבל קללת חכמים[, וממילא אפילו 

יתייקרו הפירות חשיב כאילו נתייקרו אצל הלוקח.

הודפס ע"י תכנת אוצר החכמה    136תלמוד בבלי  <עוז והדר> - כג בבא מציעא תלמוד בבלי עמוד מס  
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The Gemara provides the reasoning to permit prepaying for produce once 
the market price has been established: the buyer can claim he is not 
receiving any benefit from the seller, because he is able to buy the produce 
right now from other merchants and store it himself until the price rises. 
This seems to contradict the reasoning of the Mishna cited above, which 
permitted this arrangement because the seller is able to buy the goods 
immediately, thus creating a binding “mi shepara” contract?

בבא מציעא דף סג: רבה ורב יוסף וכו'
למוכר  אומר  פירות אחר שיצא השער, שהלוקח  על  לפסוק  להתיר  נתנו טעם  יוסף  ורב  רבה 
שהפסיקה אינה מועילה לו כלל, הואיל והי' יכול עכשיו לקנות הפירות מאחרים ולהניחם באוצרו 
עד שיתייקרו. וצ”ע שנתנו טעם אחר מהטעם שהבאנו לעיל מלשון המשנה "אע”פ שאין לזה יש 
לזה" דהיינו שהמוכר היה יכול לקנות את הפירות מיד, וכמו שביארו תוספות שעל ידי זה כבר 

קנה הלוקח לגבי מי שפרע? 

הודפס ע"י תכנת אוצר החכמה    138תלמוד בבלי  <עוז והדר> - כג בבא מציעא תלמוד בבלי עמוד מס  



10 R I B B I S  I N  C O M M E R C E  -  P A R T  I

Bais Yosef combines the reasons of the Mishna and the Gemara: because 
the buyer was able to buy the produce himself, we consider the seller to 
have bought the produce immediately and resold it to the buyer, and any 
subsequent rise in value goes to the buyer.

בית יוסף יו"ד סימן קעה ד”ה אבל משיצא
הבית יוסף הרכיב את טעם המשנה וטעם הגמרא יחד: כיון שהלוקח היה יכול ליקח הפירות 
לעצמו מאחרים, מהאי טעמא חשבינן כאילו המוכר קנה הפירות מיד והלוקח זכה בהן ]ע"י 

הקנין מעות[. 

הודפס ע"י תכנת אוצר החכמה    491טור <מכון שירת דבורה> - ח (יו"ד קיב - קפב) יעקב בן אשר (בעל הטורים) עמוד מס  
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One may not prepay for merchandise at a predetermined price until there 
is a set price in the broader market. After the market price is set, one may 
prepay for merchandise that is not yet in the possession of the seller, even 
if the merchandise will be delivered after the price has risen. Rema permits 
prepayments as soon as the local market price has been set.
Once a market price has been established in a large city, all the sellers 
in the smaller surrounding cities that receive goods from the big city are 
permitted to accept prepayment arrangements.

שו”ע יו"ד סימן קעה סעיף א', ש”ך שם
אסור להקדים מעות למוכר על סחורה בפסיקת מחיר עד שיצא שער קבוע במדינה. ומשיצא 
השער מותר להקדים המעות שיתן לו הסחורה באותו מחיר אפילו לאחר זמן אפילו יתייקרו 
באותה שעה, ואע"פ שלמוכר זה אין את הסחורה כלל עכשיו. ורמ"א התיר לפסוק אפילו על 

שער של עיירות.
עיין ש"ך שאם יצא השער בכרך אחד, גם העיירות הסמוכות לו ומסתפקות ממנו אזלי בתריה.

הודפס ע"י תכנת אוצר החכמה    357טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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הודפס ע"י תכנת אוצר החכמה    358טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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It is permitted to prepay [pesika] a wax merchant at below market price if 
he already has the wax in stock. If he does not have it, one may not prepay 
at a lower price, because this pesika prepayment is viewed as a loan, and in 
exchange for the loan, the lender is benefitting from the lower price, giving 
the appearance of ribbis. We learn from this that prepayment is permitted 
even at a below-market price if the seller already has the merchandise. On 
the other hand, if he does not have it, one may not prepay for anything 
below the established market price.
Tosafos ask how this gemara differs from a similar gemara that permits 
offering merchandise on credit [tarsha] for a higher rate than one would for 
immediate payment, provided that one doesn’t specify the two different 
prices? They answer that once there is an established market price for 
an item, charging less for prepayment is the equivalent of specifying the 
two different options. With regards to merchandise as well, one can only 
charge a higher price for credit purchases on the kinds of items that have 
no known price because each one is different. It would seem from Tosafos 
that one may also prepay for items that are not in the possession of the 
seller at a discount, provided that there is no known price for the item. 

היתר דיש לו ויצא השער
בבא מציעא דף סג:, תוספות ד”ה ואמר

מותר ליתן מעות למוכר שעוה השוה ד' חלות לזוז, ויפסוק עמו שיתן לו ה' חלות לזוז, אם כבר 
יש למוכר את אותן החלות ברשותו. אבל אם אין לו את החלות ברשותו, אסור לפסוק עמו בזול, 
דדמי לרבית שמוזיל גביה בעד הקדמת המעות. למדנו מזה היתר וגם איסור: מותר לפסוק אפילו 
בפחות מהשער אם כבר יש למוכר את אותו הדבר ברשותו, וזה הנקרא בפוסקים "היתר יש לו". 
לאידך גיסא, אע"פ שיצא השער, אם אין הדבר ברשותו אסור לפחות בזול יותר מהשער שבשוק. 
תוספות הקשו, למה אסור לפסוק בזול אפילו כשאין לו, מאי שנא מדין "טרשא" שמותר למכור 
סחורה ביותר מדמיה ללקוח שישלם לאחר זמן, כל שאינו מפרש בהדיא שאם ישלם עכשיו יתן 

־לו בפחות? ותירצו שע"י שיצא השער הוי כאילו מפרש לו בהדיא. וה"ה בטרשא הנ"ל אסור לע
מבואר מתוספות דבדבר שאין שומתו ידוע מותר לפפ  שות כן אלא בדברים שאין שומתן ידוע.
סוק אפילו בזול ואינו ברשות המוכר, כיון שאינו ניכר שמוזיל גביה. ]דיני טרשא יתבארו להלן.[

הודפס ע"י תכנת אוצר החכמה    138תלמוד בבלי  <עוז והדר> - כג בבא מציעא תלמוד בבלי עמוד מס  
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It is forbidden to prepay a seller for merchandise in a way that benefits the 
buyer, unless one of the following apply: A. “Yesh Lo” – if the seller already 
has it in stock then prepayment is permitted even for a cheaper price. 
B. “Yotzo Hashaar” – if there is an established market price for the item 
then one may prepay to receive it at that price even at a later date. C. “Ain 
Shumaso Yadua” – One may prepay for items that have no known price 
because each one is unique [e.g. animals]. The reason for this is because 
there is no obvious benefit to the lender/buyer at the time of payment or 
delivery because the exact price cannot be defined.
Rema adds that all these exceptions are limited to instances where the 
difference between prepayment vs. paying later or upon delivery is not 
specified. If it would be specified, then it would always be forbidden.

שו”ע יו"ד סימן קעג סעיף ז', ש”ך סקי"ז, באה"ג 
אסור להקדים מעות למוכר בעד איזה סחורה אם אין לו את הסחורה ברשותו. ורק מותר באחד 
מג' אופנים: א', היתר "יש לו" – פי' אם יש למוכר את אותה הסחורה כבר ברשותו, מותר אפילו 
להוזיל את המחיר בעד הקדמת המעות. ב', היתר "יצא השער" –  אם כבר יצא השער על אותה 
הסחורה, מותר להקדים מעות אפילו אין הדבר ברשותו, ובלבד שלא יוזיל לו מהשער שבשוק. 
ג', היתר "אין שומתו ידוע" – דבר שאין לו מחיר פרטי, כגון בהמה שכל אחת משונה מחבירתה, 
מותר להקדים עליו מעות. והטעם כ' הבאר הגולה, כיון שאין השומא ידוע לא בשעה שקיבל 

המעות ולא בסוף לא מחזי כרבית.
והוסיף הרמ”א שכל זה דוקא כשאינו מפרש לו ב' מחירים, אבל אם מפרש שמוזיל לו בעד 

הקדמת המעות אסור בכל ענין. 

הודפס ע"י תכנת אוצר החכמה    346טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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One may not borrow produce or other commodities in order to repay an 
equal amount at a later date [se’ah bse’ah], because the items may rise in 
value in the interim which would give the appearance of ribbis. However, if 
the borrower already has even a small amount of that item, he may borrow 
even a large amount. Rashi explains that we view each minute amount 
that he borrows as having been repaid by the amount that he already has. 
Additionally, if it is a small item being lent among people who wouldn’t be 
particular to return more or less even if the price fluctuates, then it would 
be permitted. Elsewhere, the Gemara adds an additional leniency: if there 
is an established market price for the item then we don’t need to suspect 
the price will change.
It is similarly forbidden to “borrow” one form of work in exchange for 
another at a later date, because the work that is being done as a repayment 
may be more difficult and thus it would appear that one is returning more 
in exchange.

איסור סאה בסאה 
בבא מציעא דף עה.

אסור מדרבנן ללוות פירות או שאר דברים ע"מ שיחזיר לו אותו דבר אחר זמן, דחיישינן שיתייקר 
ומחזי כרבית. אמנם אם כבר יש ללוה אפילו מעט מאותו דבר, מבואר בברייתא להתיר אפילו 
ללוות הרבה מאותו מין. וביאר רש"י הטעם שעל כל אחד ואחד שהוא לוה איכא למימר שהמעט 
שיש לו יהיה תחתיו. גם התירו חכמים ללוות דבר מועט כגון ככר וכדו' ממי שאינו מקפיד לדקדק 
על כך. ובמק"א נתבאר בגמרא שגם אם כבר יצא השער של אותו דבר מותר ללוותו סאה בסאה 

ולא חיישינן שיתייקר.
גם בשכר פועל אסור לעבוד בעד חבירו היום ע"מ שהוא יעבוד עמו במלאכה אחרת לאחר זמן, 

דחיישינן דהמלאכה השניה יותר קשה ונמצא מחזיר יותר ממה שנטל. 

הודפס ע"י תכנת אוצר החכמה    161תלמוד בבלי  <עוז והדר> - כג בבא מציעא תלמוד בבלי עמוד מס  
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The gemara proves that gold dinars are considered currency and not a 
commodity from the fact the Rabi Chiya allowed Rav to borrow gold dinars 
and repay an equal amount of them even though their value had risen and 
did not consider this to be ribbis. We learn from here that the prohibition 
of se’ah bse’ah is limited to commodities that can fluctuate in relation to 
currency, as opposed to currency which is always seen as retaining equal 
value. Note however, that a currency that is not used as currency in that 
locale is considered a commodity.

בבא מציעא דף מד:
הגמרא מכריחה שזהב דינו כ"כסף" ולא כפירות, ממה שר' חייא התיר לרב ללוות דינרי זהב 
בדינרי זהב אע"פ שנתייקרו. ומבואר שאיסור סאה בסאה הוא דוקא בדברים שנקראים פירות 
יוצא בהוצאה  ועי' רי"ף ריש פרק הזהב דכל מטבע שאינו  וזול, ולא בכסף.  יוקר  ששייך בהן 

בההוא אתרא הוי פירא.

הודפס ע"י תכנת אוצר החכמה    100תלמוד בבלי  <עוז והדר> - כג בבא מציעא תלמוד בבלי עמוד מס  
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Further iyun: Although one may borrow se’ah bse’ah once a market price 
has been established, the borrower must be able to return an equal amount 
even if the value diminishes. If the lender stipulates that he may demand 
either the equal amount or the current value, it would be forbidden under 
the rule of “karov l’schar v’rachok m’hefsed” [which was discussed in a 
previous segment].

יתר עיון: שו"ת ריב"ש סימן יט
הגם שהתירו חכמים ללוות סאה בסאה כשיצא השער, היינו דוקא באופן שביד הלוה לשלם 
הסאה אפילו יוזיל, שעי"ז הוא קרוב לשכר ולהפסד. משא"כ אם המלוה יכול לברור סאה או כסף 

במחיר של עכשיו, הוי כקרוב לשכר ורחוק מהפסד ואסור.

 

ליתר עיון
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It is forbidden to lend produce or other commodities at a set amount for an 
equivalent amount, even if there is no predetermined date for repayment. 
Instead, the parties must establish the current value which is to be 
returned. If they did not do so and the price rose, it is forbidden to return 
the full amount. Rema cites the Rishonim who allow such an arrangement 
if it is a small amount where the parties typically are not particular to 
return more or less if the price fluctuates. However, if it is obvious that he 
is returning an item that is more valuable than what he borrowed, it would 
be forbidden according to all opinions.
Taz proposes that it would be permitted to give volume for volume if it is 
done as a sale and not a loan.

שו"ע יו"ד סימן קסב סעיף א – ג, ט"ז סק"א, פ"ת סק"ב
אסור ללוות פירות או שאר דברים מדה במדה אפילו לא קבעו זמן לפרעון, אא"כ קצבו דמי 
הפרעון שאפילו יתייקרו לא יתן לו יותר ממה ששוה עכשיו. ואם לא קצבו, אסור ליתן יותר ממה 
ששוה בשעת ההלואה. ורמ"א הביא להתיר בדבר מועט כגון ככר שאין דרך להקפיד אם יתייקר 

או יוזיל. אבל אם ניכר שמחזיר יותר ממה שלוה אסור גמור בכל ענין.
ובט"ז כתב שיש להתיר סאה בסאה כשהוא עושה כן בדרך מקח, שלא לוה ממנו סאה אלא 
קנה ממנו סאה והוא ישלם לו הסאה לאחר זמן, דהא לא ברור שיתייקר והוי רק רבית דרבנן 

כשעושה דרך הלואה.

הודפס ע"י תכנת אוצר החכמה    283טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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היתר "יש לו": אם יש ללוה מעט מאותו מין, מותר לו ללוות אפילו הרבה סאה בסאה. ואפילו 
אין לו כלום, מותר למלוה לתת לו מעט ואח"כ ילוה לו את השאר. וע' ברמ"א שהלוה נאמן לומר 
שיש לו מעט כדי ללוות עליו. עו"כ שאם המלוה מתנה שבידו לברור פירות או כסף כשער של 

עכשיו הוי קרוב לשכר ורחוק להפסד ואסור.

Yesh Lo: If the borrower already owns even a small amount of that item, he 
may borrow even a large amount of it volume for volume. Even if he does 
not have, the lender can first give him a small amount to own, and then 
lend him the rest. Rema adds that the borrower is believed if he claims 
at the time of the loan that he already has some of his own. However, if 
the lender stipulates that he may choose to be repaid the volume or the 
current value it would be prohibited altogether.

הודפס ע"י תכנת אוצר החכמה    285טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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Yotzoh Hashaar: If the parties are aware that there is already an established 
market price for this item, they may borrow volume for volume.
Note that all of the above leniencies are only to borrow volume for the 
same volume, whereas to repay more than the volume that was borrowed 
is forbidden in all cases.

היתר "יצא השער": אם ידוע שכבר יצא שער קבוע על אותו המין, מותר ללוות סאה בסאה. 
וחשוב לדעת שכל ההיתרים הם דוקא כשמלוה סאה בסאה, אבל סאה בסאתיים הוא איסור 

גמור, כמו הלואת כסף.

הודפס ע"י תכנת אוצר החכמה    287טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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Further iyun: Chavos Daas explains the Taz’s leniency to borrow volume for 
volume when it is done as a sale, because this is considered a “pesika”, a 
prepayment of future goods for an item of similar value, which is permitted 
if it is being offered at a price that is not obviously more than its true value.

יתר עיון: חוות דעת סימן קסב סק"א
כתב לבאר את היתר הט"ז להלוות סאה בסאה בדרך מקח אף שלא יצא השער, דהוי כפוסק על 

מין אחר ששוה ברוב הפעמים לאותו מין, וזה מותר כשאינו מעלהו הרבה.

הודפס ע"י תכנת אוצר החכמה    402טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  

ליתר עיון
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The Nimukai Yosef clearly forbids borrowing volume for volume even in the 
form of a sale, unlike the Taz.

שער דעה על סימן קסב סעיף א'
העיר שבנימוקי יוסף מבואר שאסור לפסוק פירות כנגד פירות קודם שיצא השער הגם שהוא 
בדרך מכר, ודלא כהט"ז, וצ"ע לדינא. וע"ש שרוצה ליישב את דעת הט"ז להתיר כשאמר בלשון 
מכר מטעם שלא מהני ליה כלל בזה וליכא אגר נטר. אך דחה שלא מסתבר לסמוך על שינוי 

לשון לבד.
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It is forbidden to borrow a set volume of one item in return for an equal 
volume of another item even if the borrower already has some of it, because 
occasionally the values may differ and it would have the appearance of 
ribbis.

רמ"א יו"ד סימן קסב סעיף ה', ט"ז סק"ט
־היתר "יש לו" לא מהני כשמלוה סאה של מין אחד ע"מ שישלם לו סאה ממין אחר, כיון שלפ

עמים אינן שוות והוא עושה כן בדרך הלואה מחזי כרבית.

הודפס ע"י תכנת אוצר החכמה    289טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  



27

The Rashba writes that one may not borrow one form of currency against 
another, because both cannot possibly be considered “currency” in 
relation to each other.

בית יוסף יו"ד סימן קסב
רשב"א כתב בתשובה שאסור ללוות מטבע על מנת לפרוע במטבע אחרת, דבהכרח אי אפשר 

לומר שבשניהם ליכא יוקר וזול.

הודפס ע"י תכנת אוצר החכמה    398טור <מכון שירת דבורה> - ח (יו"ד קיב - קפב) יעקב בן אשר (בעל הטורים) עמוד מס  
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RIBBIS DERECH MEKACH U’MEMKAR:

The prohibition to lend or borrow money with interest is 
of Biblical origin; however, the Torah only prohibits a ribbis 
transaction if it is in the form of a loan, where one party borrows 
money or goods and pays back more than he borrowed. 
Other forms of transaction, such as a sale, lease, rental, or 
employment agreement that involve interest are not forbidden 
Biblically. However, the Chachomim added additional cases 
onto the Torah prohibition. They forbade people from engaging 
in many transactions that resemble ribbis, even though these 
transactions are not in the form of a loan.  

One of these decrees was ribbis derech mekach u’memkar 
(interest in the form of a sale). 

PESIKA: 

One of the forms of ribbis derech mekach u’memkar that the 
Chachomim prohibited is known as pesika (prepayment). 

When one prepays for an item and only receives the item he 
bought later, it has the appearance of a loan. It looks as if he 
is lending money to the seller, and the seller looks like he is 
repaying the debt when he later presents the purchased item 
to the buyer. 

If the buyer would prepay $100 for an item worth $100, and 
several months later receive the item that is still worth $100, 
this may not seem like a problem. But what if the value of the 
item goes up in the interim? What if the buyer pays $100 for 
an item, and by the time he receives it several months later it is 
worth $120? This would have the appearance of ribbis. It looks 
as if the buyer lent $100 to the seller, and then was repaid with 
an item worth $120. Since this looks like ribbis, it is forbidden 
by the Chachomim. 

This problem is very relevant today, when we are faced with 
both shortages and acute inflation. To illustrate: If someone 
wants to buy an appliance from an appliance store, and they 
don’t have it in stock, they may tell him that he can prepay, lock 
in the current price of $1,000, and have the appliance shipped 
to him when it becomes available. With today’s hyper-inflation, 
it is very possible that by the time he receives his appliance it 
will be worth $1,200. This could be a serious problem of ribbis. 

SETTING THE MARKET:

The Mishnah (Bava Kama 72B) speaks about the issue of pesika 
and says that one cannot prepay for a delivery of fruit until “the 
marketplace is set.” The Rishonim explain that before one can 
prepay on the produce, this particular type of fruit must be 
available in the marketplace and it must have a set, established 
price. 

Alternatively, if the seller himself would have this fruit in stock, 
it would certainly be no problem to have the buyer prepay and 
deliver it to him later. But even if he doesn’t have it himself, if 
others have it and there is an established price, it would also 
not be a problem. 

Accordingly, if someone wants to buy a refrigerator and they 
don’t have the model he wants in stock, it would be permitted 
to prepay and have them order it for the buyer as long as other 
stores have this particular model available for a specific price. 
The Mishnah says that the reasoning behind this is because the 
seller can tell the buyer that he could have gone out today and 
picked up the appliance for him from another store, so we can 
consider it as if the transaction was finalized today. 

Furthermore, if the store has a display model of the same 
refrigerator on the floor, but they don’t want to give the 
customer that fridge because they want to keep it as the 
display piece, they certainly can accept prepayment and order 
another one for the buyer. Since they technically could have 
sold him the model they own, and they have set a price for it, 
there would clearly be no problem of ribbis.   

There would only be a problem if this particular store doesn’t 
have any models of this fridge available, and no one else has it 
available right now either.

TWO OBSTACLES TO AVOID: 

We find a Gemara (ibid 63B) that explains the issue slightly 
differently than the Mishnah. The Gemara explains why 
prepayment is permitted when the fruit being purchased is 
available elsewhere by saying that the buyer can tell the seller 
that he is gaining nothing by prepaying and ordering from him. 
He could make the claim that he has the ability to go to a store 
where the item he wants is available right now and purchase 
it there, thereby negating the need to buy anything from this 

A  T R A N S C R I P T I O N  O F  T H E  Y O R U C H A  C U R R I C U L U M  W E E K L Y  S H I U R  V I D E O

Ribbis in Commerce: Part I Shiur
P R E PAY M E N T S  &  B O R R O W I N G  M E A S U R E - F O R - M E A S U R E 
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particular store. The standard definition of ribbis is that the 
lender gains something by loaning his money to the borrower. 
In this case, the buyer/lender is gaining nothing by prepaying/
lending; therefore, it bears no resemblance to ribbis and would 
not be forbidden by the Chachomim.    

It is interesting that the Mishnah explains the leniency by citing 
the claim of the seller – that he could get the item today from 
another seller – while the Gemara explains the leniency by 
saying the claim of the buyer – that he is gaining nothing from 
the prepayment. 

Rav Akiva Eiger, the Bais Meir, and others explain this 
incongruity by saying that the Mishnah and Gemara are dealing 
with two different issues. We can look at the matter as two 
distinct problems that must be circumvented to avoid the 
prohibition of ribbis. 

Firstly, we must ascertain that the transaction in question 
is not an actual loan. As we said, a transaction in the form 
of a loan that contains ribbis is forbidden by the Torah. Such 
a transaction is much more severe than one that is only 
Rabbinically prohibited, and leniencies would not be allowed. 
Therefore, the Mishnah explains that when the buyer prepays, 
he is not actually giving the seller a loan because the seller has 
the option of finding the same product from places where it is 
currently available; therefore, this transaction is a sale and not 
a loan, and it would be possible to apply leniencies. This takes 
care of the first potential ribbis problem and explains why there 
is no issur d’ohraysa. 

Now that we know there is no Biblical prohibition of ribbis, the 
Gemara discusses the ramifications of the Rabbinic prohibition 
as they would apply to this case. For a transaction to be assur 
m’derabanan, it does not need to be in the form of a loan; 
however, the Gemara explains that in this case there would not 
even be a Rabbinic prohibition. This is because the buyer can 
claim that he is not gaining anything by prepaying, as he could 
have gone elsewhere and bought it today. Since he can make 
this claim, there is not even a problem of ribbis d’rabanan.  

In any event, we can conclude that if the refrigerator our 
protagonist wants to purchase is either on display in the store 
or available for sale today in other stores, there would be no 
problem with prepayment. If it is not available anywhere at the 
current time, prepaying would seem to be a problem.  

OTHER APPLICATIONS OF PESIKA: 

There are numerous other applications of pesika that could 
apply to practical cases. 

Before the release of an anticipated book, it is common to create 
hype by accepting payments for presales of the upcoming 
release. Similarly, before a new model car or stroller comes out, 
stores often accept payments for presales. If no copies of that 
book or models of that car or stroller are available for sale yet, 
this would constitute a problem of pesika.  

If a store has one copy of the book it received early to place 
on display, or the dealership has one car or stroller to put in 
its showroom, that would mitigate the problem because the 
customer could technically buy that single copy or model that 
the store has. In such a case, the seller would be permitted to 
accept prepayments from many customers individually, as each 
individual customer could technically have been sold the one 
available copy or model; however, the store has to make sure 
that the lone copy remains in the store and is not accidentally 
sold or given away.  

It is common for magazines and newspapers to sell yearly 
subscriptions, where the customer buys a year’s worth of 
papers in advance, prepays and receives a discount. Of course, 
the 52 weeks of weekly papers the subscriber is purchasing are 
not yet available on the market, as they haven’t been written 
yet. This would seemingly be a problem of pesika. 

I have heard some people try to justify this practice by saying 
that the price the customer receives is not actually a “discount.” 
They claim that the subscriber is receiving a cheaper price 
because he is buying in bulk, as is common with many items; 
therefore, they say that the customer is not receiving any 
benefit in price because he prepaid, and this would solve any 
problems of ribbis. 

Those who make this claim fail to realize that this explanation 
will not alleviate the issue of pesika. The prohibition of pesika is 
that it is forbidden to prepay for an item if it is not yet available 
in the marketplace because the item could potentially go up 
in price before the buyer receives it. Once he receives an item 
that is worth more than he paid, that would be a Rabbinic 
prohibition of ribbis. As long as the possibility exists that an 
item that is not yet on the market will go up in price before the 
buyer gets it, there is a prohibition to prepay and thereby lock 
in a price early. The explanation of the discount actually being 
a bulk price does not take care of this problem.  

A way around this problem would be for the publication to take 
the subscriber’s credit card number but only charge him every 
week after the paper is available on the market. 

The same type of problem could come up when camps take 
prepayments for “early-bird specials” and in numerous other 
applications; therefore, this is something one should keep in 
mind before engaging in any transaction that involves early 
payment.  

To watch the video or listen to the shiur given by the Dayan, visit: 
www.baishavaad.org/yorucha-topics  
Or signup to receive them via whatsapp:   732.232.1412



* Number of weeks for this topic

C re  
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(subject to change)

P A R T  I  

Business Halacha 
Fundamentals

Elul 5780 

 • Dina D’malchusa Dina- 2*
҇ Obligation to Adhere to Civil Law
҇ How Civil Law Impacts Agreements Between Two 

Parties
 • Common Business Practice & Minhag Mevatel  

Halacha - 2
҇ What Constitutes a Minhag
҇ How Minhag Impacts Employment, Tenancy, 

Partnerships and Real Estate Deals etc.

Tishrei 5781 (Expanded Yom Tov Edition)
 • Business and Employment on Chol Hamoed

P A R T  I I 

Setting Up A Kosher 
Business

Winter 5781

 • Introduction to Choshen Mishpat & Business Halacha -1 

 • Gezel - 3
 • Gezel Akum, Ta’os and Mate' Akum -2 
 • Geneivas Da’as - 1
 • Acceptable Marketing - 1
 • Halachic Considerations of Corporate Gifting - 1
 • Halachos of Employment -4

҇ Backing Out
҇ Where Backing Out Causes a Loss
҇ Working Pro Bono and Hiring Jewish 
҇ Obligations of Employer and Employee

 • Halachic Deals and Documents - 4
҇ Understanding Asmachta
҇ Agreements and Kinyan Devarim 
҇ The Halachic “Agreement Validation” Clause
҇ Non-Competes and Non-Circumvent 

Agreements 
 • Partnerships & Corporations - 4

҇ Structuring
҇ Legal Entities and Trusts
҇ Management
҇ Divisions of Profits and Losses

Nissan 5781  
(Expanded Yom Tov Edition)
 • Corporate Chametz - The Issues and the Solutions
 • Isurei Hana’ah 

P A R T  I I I

Maintaining A Kosher 
Business

Summer 5781 -  
Commitments & Kinyanim
 • Hasagas Gevul & Competition - 4

҇  Ani Hamehapech
҇  Ma'arufiya

 • Kinyanim Expounded - 4
҇ Mechusar Amana
҇ Mi Shepara
҇ Situmta and Kinyanim of the Marketplace

 • Ona’ah - 2 
 • Mekach Ta’os- 3

P A R T  I  

Business Halacha 
Fundamentals

P A R T  I I 

Setting Up A Kosher 
Business

P A R T  I I I

Maintaining A Kosher 
Business



Summer Break 5781  
(Special Edition)
 • Tzedaka and Maaser - 8

Tishrei 5782  
(Expanded Yom Tov Edition)
 • Pruzbul and other Shemitah Topics

Winter 5782 - 1st Semester 

 • Loans and Guarantees - 2
 • Collections and Bankruptcy- 2
 • Ribbis Fundamentals - 3
 • Heter Iska - 1
 • Ribbis by way of Commerce -4

Winter 5782 - 2nd Semester 
 • Gerama, Garmi, Professional  Advice & 

Malpractice- 4 
 • Lashon Harah in Business - 2
 • Avodah Zara and Business - 2
 • Yichud and Gender Related Practices in the 

Marketplace -4
 • Shabbos & Commerce - 4 (Adar II - Leap Year)

Nissan 5782   
(Expanded Yom Tov Edition)
 • Maintaining a Facility on Pesach

Summer 5782 - 
When Things Don’t Go As Expected:
 • Bais Din - 4
 • Din and Lifnim Mishuras Hadin - 2 
 • Arka’os - 2
 • Quitting, Firing, and Severance - 2
 • Partnership Dissolution - 2

Choshen Mishpat Supplemental Track
 • More In-Depth and Intricate Learning of Previous Topics 
 • Nizkei Shcheinim
 • Mazik, Garmi, and Halachic Torts
 • Hashavas Aveida
 • Mitzva of Lending
 • Yerusha and Trusts
 • Trustees and Executors
 • Shomrim and Fiduciaries
 • Shluchim and Agents
 • Harsha’a and Power of Attorney
 • The Shibuda D’Reb Nosson Law
 • Hefker, Pruzbul, and Other Choshen Mishpat Topics

Real Estate Track:
 • General Real Estate
 • Bar Metzra
 • Acquisitions and Ani Hamehapech
 • Lo Sachmod
 • Brokerage
 • Landlord/Tenant
 • Zoning Laws
 • Rent Control and Evictions
 • Fix and Flip
 • Administrations and Boards 

HealthCare Track:
 • Shabbos and Yom Tov
 • The Kosher Kitchen
 • Employment Training
 • Facility and Housekeeping 
 • Compliance and Fiduciary
 • Partnership and Employment
 • Medical Issues

Finance and Ribbis Track:
 • Introduction: Understanding Ribbis
 • Ribbis of Non Jews and Mumar
 • Foreign Currencies & Commodities: Se'ah Bese'ah Applications
 • Corporate Lending & Borrowing
 • Credit Unions - Ownership in Ribbis Entities
 • Credit Unions: Paying Ribbis by Court Order
 • Pesika:Deposits & Price Guarantees
 • Tarsha- Paying for Credit & Early Bird Specials
 • Arvus & Ribbis: Cosigning on a Non Jew's Loan
 • Arvus & Ribbis: Cosigning on a Ribbis Loan
 • Differentiating Between Expenses & Interest: Defining the Two
 • Ribbis in Partnerships
 • Ribbis in Contracts - Capital Calls and Late Fees
 • Deal Syndication & the Real Estate Process From Negotiation to Closing
 • Ribbis as a Knas: Fines & Penalties
 • Purchasing Tax Liens and Mortgage Bundles
 • Using a Purchased Item When the Sale was Reversed
 • Selling Conditional on Reversing the Sale
 • Ribbis Responsibilities of Lawyers, Brokers, and Witnesses
 • Review of Ribbis Fundamentals
 • Hard Money Loans & Heter Iska - Kulo Pikadon; Chatzi Milve
 • Heter Iska- The Approach of Reb Moshe Feinstein
 • Heter Iska Klali and Loans Specified to be Al Pi Heter Iska
 • Ribbis Mukdemes - Ribbis MeUcheres
 • Ribbis Devarim
 • Defining Ribbis: Gifts, Favours and Charitable Donations

P A R T  I V

Industry-Specific & In-Depth 
Supplemental Tracks



As participants amass a broad and deep knowledge on an academic level directly from the source — coupled with real life 
scenarios presented by experienced Dayanim — they will acquire the clarity to determine not only what is a שאלה, but, more 
important - why. 

Only through עמלות בתורה — understanding the fundamentals of the subject — can one truly appreciate and internalize what 
defines right and wrong.

Similar to a sofer who, with his intensive knowledge of  hilchos safrus, is confident and secure in the propriety of his profession; 
so, too, businessmen will gain the peace of mind knowing with conviction that they ply their trade be’emunah uveyosher. 

This ambitious project will harness the 
collective expertise of a team comprised 
of advanced talmidei chachamim, 
experienced, seasoned Dayanim, 
that are well versed in corporate 
practice and common business norms. 
Collaborating with a talented group of 
editors and writers, they have created 
a syllabus and curriculum of study, with 
accompanying shiurim and personal 
guidance.

What How

Why

The core curriculum is segmented in modules, and can be 
learned as an individual self paced; or, participants can join 
chaburos coordinated by the Bais HaVaad for those that 
desire group study. Page by page, step by step, the learning 
will be facilitated with a daily audio “Blatt shiur” guiding the 
participant through the sources as well as a weekly video 
shiur presented on each topic by Dayanim that will share 
fundamental and practical applications of the sugya covered.

Daily practical Q&A applications of the subject matter will be 
offered alongside through the Business Halacha Daily series.

I N - D E P T H  B U S I N E S S  H A L A C H A  C U R R I C U L U M

M I S S I N  To facilitate and provide a framework for the frum businessman to gain the 
in-depth halachic knowledge he needs for contemporary business dealings. 

V I S I O N  Through increased knowledge and guidance,  Yorucha will elevate the frum 
public’s adherence to halacha as it pertains to choshen mishpat and standard business practices.



CURRENT YORUCHA CHABUROS

TO CREATE OR JOIN CHABURA CONTACT US 
  732.232.1412     888.485.VAAD(8223) #302      yorucha@baishavaad.org     baishavaad.org/yorucha 
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JOIN THE  
YORUCHA INITIATIVE!

3 WAYS TO JOIN:
AS AN INDIVIDUAL

AS A COMMUNITY

AS A BUSINESS

Join the national Yorucha chabura together!

Tap into the physical or digital resources via 
hard copies, web, email and/or whatsapp.

Connect with Bais HaVaad Dayanim and 
Poskim for any questions you may have, as 
well as arranging study sessions with a Dayan, 
setting up a chavrusa, and more.

Reach out to organize a choshen mishpat 
chabura in your own shul.

Set up or join a community or shul chabura

Set up a Board Room Bais Medrash in your business

Mincha Learning In just 5 minutes a day, 
before or after Mincha, you can learn short, 
practical and insightful Business Halachos.

Weekly Lunch & Learn Join a deeper dive 
into the background of the halachos by 
understanding the sugya behind the halachos 
as well.
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