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

The gemara states that even in a case where a Jew borrowed money from 
a non-Jew and is obligated to pay interest, it is forbidden for him to lend 
the money to a Jew and charge interest, even where the interest charged 
is merely to cover his losses.
Tosafos add that even if the Jew pays directly to the non-Jew it is 
forbidden, based on the principle a guarantor [arvus] which will define this 
transaction as though the interest was paid to the Jew.

לוה מעכו"ם וחוזר ומלוה לישראל
בבא מציעא דף עא:, תוספות ד"ה מצאו

־בגמרא מבואר שאם ישראל לוה מעות מגוי ברבית, אסור לו לחזור ולהלוות לישראל אחר ברי
בית למלא את חסרונו מה שמשלם לגוי, ואם עושה כן נחשב לריבית קצוצה. וכתבו התוספות 
דאפילו אם הישראל השני משלם ישירות לגוי עדיין אסור ונחשב לריבית קצוצה, שמדין ערב 

הוי כאילו משלם הרבית לישראל הראשון.

הודפס ע"י תכנת אוצר החכמה    154תלמוד בבלי  <עוז והדר> - כג בבא מציעא תלמוד בבלי עמוד מס  
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Shulchan Aruch rules that a borrower from a non-Jew with interest may 
not directly pass on the loan to another Jew, even if the second Jew 
executed a contract directly with the non-Jew. This arrangement is 
considered ribbis ketzutza, and any interest the second borrower pays 
would be retrieved from the first borrower.

שלחן ערוך יו"ד סימן קסח-קסט סעיף א' 
ישראל שלוה מעות מעובד כוכבים ברבית, אסור לו להלוותם לישראל אחר ברבית, אפילו כתב 
שטר בין הישראל השני לעכו"ם וגם נותן את הריבית לעכו"ם. ואם עשה כן הוי רבית קצוצה 

ומוציאין מישראל הראשון את כל הרבית שנתן השני לעכו"ם.

הודפס ע"י תכנת אוצר החכמה    302טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  



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

One may be a guarantor for a Jew borrowing from a non-Jew, provided 
that the non-Jew agrees not to collect from the guarantor without going 
to the lender first. Otherwise, it would be forbidden, because non-Jews 
typically collect directly from the guarantor, which makes us view the 
guarantor as the true lender to the borrower.

דיני ערבות לישראל הלוה מעכו"ם
בבא מציעא דף עא.

־מותר להיעשות ערב לישראל שלוה מעכו"ם אם הסכים העכו"ם לדון בדיני ישראל, דהיינו שי
תבע מהלוה תחילה. אבל מן הסתם אסור, שדינם של גוים לתבוע ישירות את הערב, והוי כאילו 

העכו"ם הלוה לערב והוא חזר והלוה להלוה.

הודפס ע"י תכנת אוצר החכמה    153תלמוד בבלי  <עוז והדר> - כג בבא מציעא תלמוד בבלי עמוד מס  
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הודפס ע"י תכנת אוצר החכמה    154תלמוד בבלי  <עוז והדר> - כג בבא מציעא תלמוד בבלי עמוד מס  



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

Rashi, and several other Rishonim, rule that an “arev kablan” arrangement, 
wherein the lender may choose to collect from the lender or the guarantor, 
is forbidden beween a Jew and non-Jew. The Rashba disagrees, claiming 
that the prohibition applies only to a situation of “arev shlof-dotz”, where 
the non-Jewish lender’s recourse rests exclusively with the guarantor. 
Everyone agrees, however, that where he is restricted to demanding 
payment from the borrower first [“arev stam”], that a Jew may be a 
guarantor.

חידושי הרשב"א ב"מ דף עא:
דעת רש"י ושאר הראשונים היא שהאיסור להיות ערב לישראל הלוה מעכו"ם הוא אפילו ב"ערב 
קבלן", דהיינו שהעכו"ם יכול לתבוע מאיזה מהם שירצה. והרשב"א פליג ומתיר כה"ג, ולדעתו 
אסור רק ב"ערב שלוף-דוץ", דהיינו שהעכו"ם אינו יכול לתבוע את הלוה כלל רק את הערב. 
יכול לתבוע מהערב  ולכו"ע מותר לישראל להיות "ערב סתם", דהיינו שהתנו שהעכו"ם אינו 

אא"כ לא מצא נכסים להלוה.

הודפס ע"י תכנת אוצר החכמה    138חידושי הרשב"א  <זכרון יעקב> - בבא מציעא, בבא בתרא בן אדרת, שלמה בן אברהם (רשב"א) עמוד מס  
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62 R I B B I S  I N  C O M M E R C E  -  P A R T  I I I

Further Iyun: The Ohr Sameach explains Rashi’s opinion that an arev kablan 
is viewed as a lender: in the event that the non-Jew collects from the 
guarantor before approaching the borrower, he is clearly demonstrating 
that he had originally lent the money to the guarantor. Should the 
guarantor then collect the debt from the borrower, it would be in the role 
of a lender to a borrower. 

יתר עיון: אור שמח הלכות מלוה פ"ה ה"ה
האור שמח מבאר את שיטת רש"י שערב קבלן דינו כמלוה ללוה, דכיון שהעכו"ם יכול לתבוע 

־את הערב תחילה, אם יעשה כן הרי בהכרח אין זה מחמת חוב הלוה אלא מתגלה למפרע שה
ערב הי' הלוה, וכאילו חזר והלוה לשני ברבית.

הודפס ע"י תכנת אוצר החכמה 394אור שמח - הפלאה, זרעים, עבודה, קרבנות, טהרה, נזיקין, קנין,  משפטים, שופטים כהן, מאיר שמחה בן שמשון קלונימוס עמוד מס  
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הודפס ע"י תכנת אוצר החכמה    325טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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The Shulchan Aruch cites the opinion of Rashi forbidding a Jew from being 
a guarantor to a non-Jew, only citing the Rashba as an additional opinion. 
Clearly, one must be stringent like Rashi, but if such an arrangement was 
already done and the guarantor collected from the lender, he would not 
have to return it. However, if the guarantor paid but did not yet collect, the 
borrower would not have to repay him any interest.

שו"ע יו"ד סימן קע סעיף א' וב', ש"ך סק"ב וג', נקה"כ על הט"ז סק"ה
המחבר הביא את דעת רש"י שאסור להיות ערב קבלן לישראל שלוה מעכו"ם, ושוב כתב את 
דעת הרשב"א בלשון "יש אומרים", ומבואר שצריכים להחמיר כדעת רש"י, עכ"פ לכתחילה. 

־אבל בדיעבד כתב הרמ"א שסמכינן על הרשב"א, ושבקינן המעות היכן דקיימי שהמוציא מח
בירו עליו הראיה.

הודפס ע"י תכנת אוצר החכמה    325טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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הודפס ע"י תכנת אוצר החכמה    327טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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הודפס ע"י תכנת אוצר החכמה    328טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  

הודפס ע"י תכנת אוצר החכמה    329טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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The opposite is true as well: A Jew cannot be a guarantor on behalf of a 
non-Jew who borrowed from a Jew with interest, unless they stipulate 
that the Jewish borrower must first try to collect from the non-Jew. Shach 
points out that in this scenario all would agree that even an arev kablan is 
forbidden.

סעיף ב', ש"ך סק"ג
עם  שהתנו  לא  אם  מישראל,  ברבית  שלוה  לעכו"ם  ערב  להיות  לישראל  אסור  להיפך:  ה"ה 
העכו"ם שלא ידחנו אצל הערב כל שיש לו מעות לפרוע. ועיין ש"ך שבזה לכו"ע אסור להיות 

ערב קבלן.

הודפס ע"י תכנת אוצר החכמה    329טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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The Taz writes that it is already forbidden to become a guarantor at the 
time of the loan, even if the borrower does end up paying. The Shach in 
Nekudos Hakesef argues and limits the prohibition to cases where the 
guarantor actually pays on behalf of the lender. The poskim suggest that 
even the Taz only prohibits becoming a guarantor because he may end 
up paying. Whereas, in a scenario where it is clear that only the borrower 
will be paying and the guarantor is merely involved due to technicalities it 
would be permitted.

ט"ז ס"ק ה', נקודות הכסף שם
דעת הט"ז שאסור לכתחילה להיעשות ערב אפילו אם לבסוף הלוה ישלם בעצמו. ובנקה"כ פליג 
וס"ל שאין איסור בכלל להיות ערב, וכל האיסור הוא שהערב ישלם. וכתבו הפוסקים שלא אסר 
הט"ז אלא מחשש שמא יבא לידי כך שהערב ישלם, אבל אם הדבר ברור שהלוה ישלם ולא 

הערב אין איסור בדבר.

הודפס ע"י תכנת אוצר החכמה    330טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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Partners that take out a loan or buy on credit are each presumed to be 
half-borrower and half-guarantor. Likewise, even if one partner took out a 
loan on behalf of the partnership, they are each presumed to be borrowing 
half and guaranteeing the other half. This implies that if they co-borrow 
from a non-Jew with interest, it would be forbidden like all guarantors to 
a non-Jew.

דין שותפים שלוו ברבית מעכו"ם
שו"ע חו"מ סימן עז סעיף א' וב'

שותפים שלוו כאחד או לקחו מקח אחד הוי כאילו כל אחד לוה חצי ונעשה ערב לחבירו על 
לווים מעכו"ם  לפ"ז אם שניהם  וה"ה בשותף אחד שלוה בעד השותפות בסתם.  החצי השני. 

ברבית יהי' אסור מדין ערב קבלן בעד ישראל.

הודפס ע"י תכנת אוצר החכמה    330טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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The Shulchan Aruch Harav explicitly prohibits Jewish partners from 
borrowing with interest if they are to be guarantors for each other. This 
opinion is found in other Acharonim as well.

שו"ע הרב דיני ריבית אות סד
כתב בהדיא שאסור לשותפים ללוות מעכו"ם ביחד באופן שהם ערבים זה לזה. וכ"כ החוו"ד 

סימן קע סק"א, הו"ד לקמן.

 

 

הודפס ע"י תכנת אוצר החכמה    574טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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Shaar Deah suggests that perhaps co-borrowing is better than a standard 
guarantor, because neither can be considered more of a borrower than the 
other. Although he cites a Tashbetz who implies that it would indeed be 
permitted, his ruling is inconclusive.

שער דעה סימן קע סעיף א' ס"ק א' 
השער דעה מצדד לומר ששנים שלוו קיל יותר מערב אחד ולוה אחד, שבכה"ג אין אחד מהם 

עיקר יותר מחבירו, והביא שכן משמע משו"ת תשב"ץ, אבל נשאר בצ"ע לדינא.

הודפס ע"י תכנת אוצר החכמה    574טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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If a partner borrows with interest from a non-Jew and invests that money 
into the partnership, Taz differentiates between a managing partner and 
a silent partner. A managing partner may invest the money and use the 
profits to repay the interest on the loan, because it’s similar to expenses 
incurred in creating the profits. A silent partner may not do so, because it 
would be considered a loan with interest to the partnership.

שותף שלוה ברבית בעד השותפות
ט"ז יו"ד סימן קע סק"ג

שותף אחד שלוה מעכו"ם ברבית בעד השותפות, אם השותף שלוה אינו עוסק בהשותפות הרי"ז 
רבית קצוצה אם יטול את הרבית מממון השותפות, דדינו כאילו מלוה מעות עצמו לשותפות 

־ונוטל רבית. אך אם הוא עוסק בשותפות ולוה מעות ברבית והשקיעם לתוך השותפות, יכול למ
לאות את הפרעון שצריך לתת לגוי מממון השותפות, דהוי כשאר הוצאות והפסדים של העסק.

הודפס ע"י תכנת אוצר החכמה    327טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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The Chavos Daas limits the leniency of the Taz for managing partners to 
repay their loans with interest to a case where he borrowed the money 
without the knowledge of the other partner, which means that the 
principal of the other partners is not liable for any losses, and he may only 
use profits generated to repay the loan. If, however, the principal capital 
of the partnership would be liable for the interest it would be considered 
ribbis. This is also the opinion of the Shulchan Aruch Harav which was 
cited above.

חוו"ד יו"ד סימן קע ס"ק א' מ"וכתב עוד" עד "לשלם מביתו אסור"
החוו"ד מבאר שההיתר של הט"ז הוא דוקא באופן שהשותף לוה שלא בידיעת שאר השותפים, 
ומה"ט ליכא שום אחריות עליהם אם יופסדו המעות, ונמצא שאינו נוטל הרבית מקרן השותפות 
אלא מתוך רווחי השותפות. אבל אם קרן השותפים נתחייבה ברבית הרי"ז אסור. וכן מבואר 

בשו"ע הרב דיני רבית סעיף סד, הו"ד לעיל.

הודפס ע"י תכנת אוצר החכמה    426טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  
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The Divrai Chaim argues with the Chavos Daas and holds that a managing 
partner may borrow with interest and invest it into the partnership, even 
if the other partner is aware of the loan. He holds that even in such a case 
the other partner has no personal obligation to pay the interest out-of-
pocket, and the only recourse is collecting from the company assets, 
which suffices to remove the problem of ribbis.

שו"ת דברי חיים, חו"מ ח"א סי' כט
שלא  כל  מותר,  השותפים  מקרן  הרבית  כשלוקח  דאפילו  וס"ל  החוו"ד,  על  פליג  חיים  הדברי 
נתחייבו לשלם מכיסם, כיון שאין על זה שם הלואה אלא כשאר מו"מ שעושים מתוך השותפות.

הודפס ע"י תכנת אוצר החכמה    426טור שלחן ערוך השלם - רבית טור שלחן ערוך השלם עמוד מס  

הודפס ע"י תכנת אוצר החכמה    613דברי חיים (שו"ת) <מהדורה חדשה> - אהע"ז, חו"מ האלברשטאם, חיים בן אריה ליבוש עמוד מס  
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Practically, the Bris Yehuda cites both opinions as to whether the leniency 
of the Taz would apply if the company assets are obligated by the loan 
even where no profit is generated. He suggests to pay the non-Jew the 
interest amount upfront before the loan is granted, and only then should 
they accept the loan.

ברית יהודה פרק ו' סעיף לא
לדינא הביא הברית יהודה את ב' דעות הפוסקים אם מותר לשותף אחד שלוה ברבית מעכו"ם 
ויתננה  השותפות  מממון  הרבית  יקחו  שמתחילה  עצה  וכתב  השותפות,  מקרן  הרבית  ליקח 

לעכו"ם, ורק אז יקבלו את ההלואה.

הודפס ע"י תכנת אוצר החכמה    150ברית יהודה בלויא, יעקב ישעיה עמוד מס  
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הודפס ע"י תכנת אוצר החכמה    151ברית יהודה בלויא, יעקב ישעיה עמוד מס  



79

COSIGNING ON A LOAN WITH RIBBIS:

The Gemara in Bava Metziah says that it is forbidden for a Jew to 
be an areiv (guarantor) on a loan that another Jew received from a 
non-Jew with interest. 

The Rishonim disagree about how to explain this Gemara. The 
Rashba says that it is only talking about an atypical deal, wherein 
the non-Jewish lender only has the right to demand payment 
from the cosigner, and not from the actual borrower. According 
to this, in a standard loan where the lender can collect from either 
the borrower or the cosigner, there is no prohibition of cosigning. 
Rashi disagrees and says that it is forbidden to be a cosigner on a 
loan that includes ribbis even if the non-Jewish lender has the right 
to collect from either the borrower or the cosigner. 

To explain this machlokes, we need to understand why this type of 
loan is prohibited in the first place. 

The reason it is forbidden to cosign on a loan that contains ribbis 
is because we view it as if the lender is lending money to the 
cosigner, who is then lending money to the borrower. Accordingly, 
when the borrower pays back his debt, he is actually paying it to 
[or alternatively, on behalf of] the Jewish cosigner. If the payment 
contains interest, this would be forbidden. 

The Rashba argues that this would be true in a case where the 
lender is dealing only with the cosigner. In such a story, it is clear 
that the lender only gave the loan because he trusts the cosigner; 
therefore, the cosigner is considered the real borrower. Although 
the money is given to the actual borrower, he is essentially receiving 
it as a loan from the cosigner; therefore, when the cosigner repays 
the non-Jewish lender, and then the borrower repays him with 
interest, he is clearly violating the prohibition of ribbis. 

Rashi, however, says that the same logic applies even when the 
lender can collect from either the borrower or cosigner. Even if 
the borrower can deal directly with the lender, we still view it as 
if he borrowed the money from the cosigner, and when he repays 
the debt with ribbis we consider it as if he is paying interest to the 
cosigner, which would be forbidden. The Rashba would disagree in 
this case and hold that there is no problem of ribbis. 

The Poskim debate whether we rule like Rashi or the Rashba. 
The Shulchan Aruch cites both opinions but appears to give more 
credence to the opinion of Rashi. Therefore, it is worthwhile to 
be stringent like the view of Rashi and use a heter iska even for 
a standard loan where the borrower pays directly to the lender, 
because the lender may choose to collect from the cosigner.

CO-BORROWERS:

Today, it is common for banks to ask for a “co-borrower,” rather 
than a cosigner. 

Since the banking reforms that followed the mortgage crisis 
of 2008 went into effect, many banks no longer recognize the 
cosigner structure, and instead ask mortgage applicants to find 
a co-borrower. A co-borrower is different from a cosigner in the 
sense that he has a higher level of responsibility for the loan and 
is considered to be an equal party in the loan, rather than simply a 
person who guarantees the loan.  

Some contemporary Poskim say that although one may not initiate 
such an arrangement, b'dieved, it would be permitted if the actual 
borrower will be making all the payments, without coming on to 
his co-borrower, there is no problem of ribbis and no need for a 
heter iska. 

They base this ruling on the words of the Taz, Shach, and Nekudas 
Hakesef. These Poskim say that in a regular case of arvus, there 
is only a prohibition if the areiv may actually end up paying the 
loan with interest and the borrower pays him back. If, however, the 
borrower pays the debt directly to the non-Jewish lender, there 
is no prohibition. According to the Nekudos Hakesef, this is true 
even in the case of the Rashba, where the lender cannot demand 
payment from the borrower, still, if the borrower does go on his 
own and pays the debt with interest, there is no transgression of 
ribbis.  

Sefer Mishnas Ribbis presents a number of questions on this 
opinion of the Taz, Shach and Nekudas Hakesef, and brings proof 
that the prohibition of ribbis would apply even when the borrower 
makes a direct payment to the lender, but normative halacha 
seems to follow the view of the Taz, Shach and Nekudas Hakesef.  

Accordingly, in the case of co-borrowers, an argument could 
be made that because the bank is lending the money to both 
borrowers, either of them can make a direct payment to the bank, 
and, according to the Taz, Shach and Nekudas Hakesef, that would 
not be a violation of ribbis, so long as they will not be reimbursed by 
their co-borrower. However, other contemporary Poskim disagree 
and say that the framework of this arrangement is different and 
would not have this leniency. These Poskim contend that when the 
bank lends to two co-borrowers, it is, in effect, lending 50% of the 
money to one borrower, and the other 50% to the other borrower. 
When the co-borrower gives all the money to the actual borrower, 
he is, in effect, lending him his share of the loaned money; therefore, 

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 III Shiur
LOANS FROM NON-JE WS ON BEHALF OF JE WISH BORROWERS

By Rav Shmuel Honigwachs



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

if the actual borrower makes a payment, he is technically paying 
50% of the payment indirectly to his co-borrower, who is then 
giving it to the lender. Since the payment contains interest, he is 
paying ribbis to his co-borrower, which would be prohibited.     

The Tashbetz, however, does not seem to be bothered by this 
problem. In fact, he says that a case of co-borrowers is even more 
lenient than a regular case of a cosigner, and accordingly,  he rules 
that the actual borrower can make payments directly to the lender, 
and he implies that he may even pay back the co-borrower for any 
payments he made to the lender. This is in contrast to a case of a 
typical cosigner, in which we explained that only direct payment 
from the borrower to the lender would be permitted, while 
payment from the borrower to the cosigner would be prohibited.  

The Shulchan Aruch actually discusses a case of two joint borrowers 
who take out a loan together. He rules that they are considered to 
be cosigners to each other and says that if the setup is like Rashi 
– meaning that the lender can collect from either of the two – it 
would be forbidden to make a payment. This leads us to ask, why 
does the Tashbetz rule differently and claim that payments from 
co-borrowers are permitted? 

The Shaar Deah attempts to answer this question by saying that 
typically when there is a cosigner on a loan, it can be assumed that 
the lender only made the loan because of the cosigner’s guarantee. 
If not for him, he would never have lent the money. For this reason, 
it is considered as if the cosigner borrowed the money and lent it to 
the borrower, which may create problems if the borrower makes a 
payment with interest, as he is in effect making the payment to the 
cosigner. He says that the Shulchan Aruch is talking about a similar 
case, where the lender only made the loan because there were two 
borrowers, and he would not have given a private loan to either 
one without the other; therefore, they both become cosigners – 
i.e. lenders – to each other, which could cause problems of ribbis 
if they make a payment with interest. The Tashbetz, however, is 
talking about a case where the lender would technically have lent 
the money to either co-borrower. It just so happens that they came 
to him together and took out the loan jointly. Since this is the case, 
neither one is considered a lender to the other, and they both are 
looked at as having borrowed directly from the non-Jewish lender; 
therefore, there are no ribbis problems in this framework. 

If this is the case, the Tashbetz’s leniency would not apply to 
contemporary bank loans, as the bank is only extending the credit 
because of the guarantee of the co-borrower. Still and all, while we 
cannot say that co-borrowers are better than cosigners, we can say 
that they are on the same level; therefore, if the halacha follows 
the opinion of the Taz, Shach, and Nekudas Hakesef that direct 
payments are permitted, it would also be permitted for the actual 
borrower to make direct payments to the bank, as long as he will 
not be making any payments to his co-borrower. 

The Erech Shai adds that even if the co-borrower does make a 
payment, there would only be a prohibition if he tries to recoup his 
money from the actual borrower. If he makes the payment without 
expecting to be reimbursed, there is no problem. Generally 
speaking, a co-borrower on a mortgage is a close family member 
or friend, and such close connections usually do not expect to be 
reimbursed if they are forced to make a payment. Nevertheless, 
situations do arise when the co-borrower is reimbursed for a 

payment, and a heter iska would definitely be needed for such 
times.  

USING SOMEONE ELSE’S CREDIT CARD: 

In the business world, it is common for people to borrow someone 
else’s credit card to make a payment. For example, if someone 
needs to make a large purchase for his Amazon business, he may 
not have enough room on his card, so he’ll borrow his friend’s card, 
and will later pay him back for the charge. Obviously, if he puts a 
$1,000 purchase on the card, he can then pay him back $1,000 in 
cash. But what if it takes him a while to get the money, and by the 
time he is ready to pay back, the card has accrued $100 in interest 
fees? Is he permitted to pay his friend $1,100? 

The Gemara in Bava Metziah discusses a case where a Jew borrows 
money from a non-Jew with interest and then lends that money 
to another Jew. The Gemara writes clearly that even though the 
first borrower has to pay interest to the non-Jew, he cannot charge 
interest to the Jew he subsequently lent the money to. 

When a credit card lends money, it is lending the money to the 
cardholder. By allowing one’s friend to use his card, one is lending 
the money he borrowed from a non-Jew to his Jewish friend. 
Accordingly, even if the cardholder is charged interest by the credit 
card company, he is not permitted to take interest from his Jewish 
friend when he repays the money he owes. One would, therefore, 
definitely need a heter iska if he wants to lend his credit card to his 
friend and have him pay the interest charges. 

One possible exception would be if the cardholder made his friend 
an authorized user of his account and got him his own card with his 
name on it. This could possibly be compared to the Rashba’s case, 
where the cardholder is like an areiv for his friend, but is not the 
actual borrower. Since the company knows about his friend and 
authorizes him as a borrower, he is the actual borrower, with his 
friend only serving as his areiv. Even though the company will only 
demand payment from the cardholder, this is still somewhat similar 
to the Rashba’s case of arvus. As we explained previously, in such 
cases it is permitted for the borrower to make direct payments to 
the non-Jewish lender; therefore, it could be argued that the friend 
would be allowed to make a direct payment to the company even 
if it contains interest. 

However, Rav Shlomo Miller shlita told me that he is not comfortable 
with this leniency, as he believes it is not at all clear that the credit 
card company knows who is making the purchases and who they 
are lending the money to; therefore, it is very difficult to say that 
the authorized user is borrowing the money from the credit card 
company and not from his friend, the cardholder. For this reason, it 
is preferable to make a heter iska even in this case. 

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
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	• 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 

BELLE HARBOR
Congregation Bais Yehuda 
R' Dovid Semel

BOSTON 
Congregation Chai Odom 
Rav Dovid Moskovitz

BROOKLYN
Bais Aharon (Felder's) 
Rabbi Heshy Wolf 

Beis Hamedrash Of Flatbush 
Rabbi Tzvi Yaakov Zolty 
Rabbi Moshe Arieff

Flatbush Park Jewish Center 
Rabbi Eli Moskovitz 
Rabbi Yisroel Perelson 

Magen Avraham 
Rabbi Duvi Bensoussan 
Rabbi Eliezer Elbaz

Yad Yosef Torah Center 
Rabbi Eddie Kassin

CATSKILL REGION  
Tamarack Hills - Ellenville  
Rav Dovid Grossman

CHICAGO
Agudas Yisroel of  
West Rogers Park 
Rabbi Moshe Scheinberg

CINCINNATI 
Cincinnati Community Kollel
Rav Meir Minster

CLEVELAND 
Beis Doniel 
Rabbi Dovid Aron Gross

DALLAS
Congregation Toras Chaim
Rabbi Yaakov Rich

DETROIT
Lakewood Kollel 
Rabbi Boruch Miller 
R' Eli Blumenkehl

FAIRLAWN 
Rabbi David Pardo

FAR ROCKAWAY
Khal Zichron Moshe Dov 
Rabbi Ahron Stein

Sulitzer Bais Medrash 
Rabbi Avrohom Hartman

GATESHEAD, UK 
Rabbi Dov Oppenheimer

GIBRALTAR
Massias Hall 
Rabbi Rafi Bitan

JACKSON
Khal East Veterans  
Rabbi Baruch Issac

HOUSTON
Meyerland Minyan 
Rabbi Menachem Bressler 
Rabbi Shea Lazenga

LAKEWOOD
Bais HaVaad 
Rav Dovid Grossman

Bais Medrash Ohev Yisroel 
Dayan Shmuel Honigwachs 
Reb Shaya Ellinson

Bais Medrash of Chestnut 
Rabbi Yosef Greenfeld 

Bernath and Rosenberg 
Rav Baruch Fried 
R' Yossi Schuck 
R' Yehoshua Wolf 

Bitbean 
Rabbi Aryeh Caplan 
R' Ephraim Arnstein

Clearstream Chabura 
Rabbi Yosef Fund 
R' Yitzy Rosenbaum

Kehal Nachlas Yaakov  
Rabbi Mayer Boruch Turin 
R' Moshe Netzer 

Madison Executive Offices 
Rabbi Doniel Dombroff

Minyan Avreichim Sefaradi 
Rav Ariel Ovadia

LAWRENCE
Heichal Dovid (W) 
Reb Yakov Lowinger 
Rabbi Mattisyahu Blumenthal

Yeshiva Gedolah Ateres Yaakov 
Rabbi Yisroel Gold

LOS ANGELES 
Bait Aaron Torah  
Outreach Center 
Rabbi Moshe Nourollah 
R' Avraham Hirshberg 

Kollel of LA 
Rabbi Zalmen Frager

LIDO BEACH 
Lido Beach Synagogue 
Reb Yakov Lowinger

MARGATE 
Young Isreal of Margate NJ
Rabbi Yankey Orimland

MINNEAPOLIS
Minneapolis Kollel
Rabbi Maeier Kutoff 
Rabbi Binyomin Stoll 

Yeshiva of Minneapolis 
Rabbi Binyomin Stoll 

MONSEY
Brisker Kollel 
Rabbi Michoel Illes 

Congregation Torah Utfila
Rabbi Moshe Langer

Haverstraw Community 
Chabura 
Rabbi Tzvi Rubin

Khal Chaye Avraham 
Rav Yecheskel Spitzer 
Rabbi Eli Moskovitz

Monsey Night Kollel 
Rabbi Yisroel Sapirstein 
Reb Shimon Marlin

Zichron Yakov 
Rabbi Yehuda Russack 
R' Simcha Levi

PASSAIC 
Rabbi Yaakov Pascal

PHILADELPHIA 
Philadelphia Community Kollel 
Rabbi Yosef Prupas 
Rabbi Yaakov Baum

QUEENS
Congregation Ohr  
Bechor Halevi 
Rabbi Chaim Schwartz

RIVERDALE 
Riverdale Kollel 
Rabbi Michoel Ghermezian

ST. LOUIS 
St. Louis Chabura 
Rabbi Eliyahu Chaim Goldstone  
Reb Yaakov Klein

STATEN ISLAND 
Kehilas Niles 
Rabbi Dovid Waldman

TORONTO
Ateres Mordechai,  
Thornhill Kollel 
Rabbi Yosef Rothbart

WATERBURY 
Yeshiva Ateres Shmuel 
Rabbi Bernstein

WEST HEMPSTEAD 
Beis Medrash of  
West Hempstead 
Rabbi Dov Greer 

Young Israel of W. Hempstead 
Reb David Felt 
Reb Aaron Gershonowitz

WOODMERE 
Aish Kodesh 
Rabbi Yoni Levin 

Kehillas Bnai Hayeshivos 
Rabbi Shmuel Witkin

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



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.

  888.485.VAAD(8223) #303

  yorucha@baishavaad.org
  baishavaad.org/yorucha 

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.

Baltimore  •  Belle Harbor  •  Boston   •  Brooklyn  •  Catskills  •  Chicago  •  Cincinnati  •  Cleveland  •  Dallas  •  Detroit  •  Fairlawn  •  Far Rockaway  
Gateshead, UK  •  Gibraltar • Houston •  Jackson  •  Lakewood  •  Lawrence  •  Los Angeles   •  Lido Beach  •  Margate  •  Minneapolis  •  Monsey   
Passaic  •  Philadelphia  •  Queens  •  Riverdale   •  St. Louis  •  Staten Island  •  Toronto  •  Waterbury  •  W. Hempstead   •  Woodmere

C U R R E N T 
C H A B U R O S




