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"

Intro

Today we will Be“H learn n”o q7 of Rp»>21 X212 noon. N n D
Some of the topics we will learn about include: J D w
NDIDWN

The Gemara discusses many Halachos pertaining to a
property pledged as security for a loan, depending
whether

mHONT RINR

YoM RYT RINN]

Th tom is to allow the debtor to red hi t .
before the debtisduc,ornot, Transactions that
may involve interest..

The Gemara discusses several transactions that may
involve interest, including:

RINDN OV

Where the managing partner guarantees the investor’s

29757 MOW
easing a pledged property;
IWNRWI MWRITIND

RPOY
If someone manages another’s investments in exchange

. for a share of the profits, we view half the capital as a loan
and his managing services as interest on the loan. This can
be rectified by paying him for his services.

RPODY
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So let's review...

The Gemara continues discussing Halachos of
RNIDWH
A property pledged as security for a loan:

RNISWH DNO

RNW

The minimum pledge is for one year. Therefore,

ROW 712 7798 R

75 PHom 3N

RN

75 Phon 3 R

Even where the custom is for the borrower to retain the
right to redeem his property before the debt is due, he can
only do so after one year.

The Gemara explains that the expression

RNIDWN

Is derived from the words

72 W7

“It dwells by the lender.“ And

YN RPOI

RIXND 2T RYTY

If the borrower wishes to sell the property, the lender has
first rights, because he is considered the closest neighbor.

Dedicated By:
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N3DR®)))p)
A property pledged as security for a loan

RNY XRN1DWN DNO

The minimum pledge is for one year

Therefore,

RNW 1Y 9IR X
MY phon N

R W
N phon 2N &Y

Even where the custom is
for the borrower to retain the right
to redeem his property before the debt is due,

/L&CMVOM%//O 30 ﬁ%f&l‘ WL&W/

The Gemara explainy the expression
NDNDOWD
derived /rom the wordy

M3 NPT
“It dwells by the lender”

XX T XITINIM Nj19]

If the borrower wishes to sell the property,
the lender has first rights

Because he iy considered the closest w&;ﬁéar
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The Gemara proceeds to rule on various business arrange-
ments which are problematic due to issues of a1

1.

RnoS7

PRINMD OV

The documents common in X1 are not acceptable.
The Gemara explains:

RITPR RO 775 017

RIOWA 7 2N

They invest money with merchants, and include their
share of the expected profit in the loan document, thus
guaranteeing their profit. This is problematic, because
RANTMAT DD

There may not be any profit, and the additional payment
will be na.

The Gemara relates

0 TV MR

MO P IHRY INR N

Ameimar would write such m7vw, but trusted the
merchant to say that there were no profits, and would then
not take the additional payment.

Nevertheless, the Gemara says that it is still unacceptable,
because

MR DI MR RIOW 011 IV R

If he died, his heirs might use the document to collect the
additional payment, even if there were no profits.

DafHachaim.org

Various business arrangements
which are problematic due to issues of 72

1

INITINN NOVWI XNDTN N
The documents common in RTINY
are not acceptable

RIIPR RNMID 79 DPTT
RIOW2 MY 22NN
They invest money with merchants, and
include their share of the expected profit

in the loan document,
guaranteeing their profit

WI'A//MUAWL'&, because

KXNIN ANTIN" N

There may not be any profit,
and the additional payment will be m2)

The Gemara relatesy
DN T72Y MM
MY 1N NP INR 1D

Ameimar would write such MDOW,

but trusted the merchant to say that there were no profits,

and would then not take the additional payment

Nevertheless, it iy still meepz‘aé/@ because

XN "MN' M xNVY 1921 2D X
If he died, his heirs might use the document
to collect the additional payment,
even if there were no profits
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2.

Rn57 o

RWIIPIND

The lease agreements practiced in Narsha are not accept-
able.

The Gemara explains:

R23595 PYIR K159 719 Pwn

PO 9N T

The m> would pledge his property to the m5», and then
lease it back from him. This is problematic, because
people will question

NI AIPRT ARIP TR

They will assume the property never left the m>’s posses-
sion, and that the produce paid to the m5n is interest on the
loan.

However,

D20 RP RIT'RA

"IN RYIP

IV 00 R

77on 37

Nowadays, they wait a certain period before leasing it, and
rely on this to demonstrate that the field is leased and they
are not paying interest. They allowed this leniency
15192 157 Hwan RHw 17

In order to facilitate loans.

However, the Gemara concludes
N7 RIOD RS
This is not sufficient, and forbidden.

DafHachaim.org

2

Y] "1DNd KND'IN N
The lease agreements
practiced in Narsha are not acceptable

R2999 NPYIR X290 7Y PYN
127D 790N ATM
The ny would pledge his property to thenrm,
and then lease it back from him

Thiy M//Moéfm«mﬁa, éeW/zeo/»[@ will me
N'IN1 NMPINT NN NNR

They will assume
the property never left themb’s possession,
and that the produce paid to the mbn
is interest on the loan

However,

2 72ND Rp RITRN
7Y NNI RNV N0 RI1IP~
7NN TM

Nowadays, they wait a certain period before leasing it,
and rely on this to demonstrate that the field is leased
and they are not paying interest

7@@%«/6/ thiy léme«w?/
['17 1192 NIT Ivan XN D
Inorder ty Wafa loanss

However, the Gemara concludes

NN XN NI
This is not sufficient, and forbidden
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The Mishnah now discusses the Halachos regulating
RpOY. As the Gemara on 7" 97 states;

RPOY 0

PTPO RO M5 RO

When a merchant agrees to sell someone else’s merchan-
dise in exchange for half the profits, half the merchandise
in considered a loan and the other half a deposit, and thus
they also share in any losses. Therefore,

377502 5w PIA3 POYNN RO

MO MYD M WA

He is servicing the investor by selling his half of the
merchandise in exchange for the loan, and this constitutes
17, The Mishnah discusses how to rectify the situation:

Zugt di Mishnah

W RN 3N PRV PR

Itis forbidden to give a shopkeeper merchandise to sell in
exchange for half the profits;

W PEARD MY A RRD MR I RN

And it is also forbidden to invest money with a merchant
in exchange for half the profits;

Because the service the investor receives is considered
interest in exchange for the loan;

51193 1799w 1 13 19 DR ROR

Unless the investor also pays the active partner a fair
wage for his services;

DafHachaim.org

NpDD

RPO N
PTPD RADDYI MHOHN RIYD

When a merchant sells someone else’s merchandise
in exchange for half the profits,
half the merchandise in considered a loan
and the other half a deposit
and thus they also share in any losses

W%ar&,
N°20 YY1 YW 1PN POYNN R¥NI
MYnNn Mym» NINPN DW2

He is servicing the investor
by selling his half of the merchandise
in exchange for the loan,

and thiy constituites pi>?

Dy
19w nvEnad N Y220 N

It is forbidden to give a shopkeeper merchandise to sell
in exchange for half the profits

PP I 89
15w Pxnn Me e s

It is also forbidden to invest money with a merchant
in exchange for half the profits

Because the service the investor receives

& considered interest in W /ar the loan

v

5190 17OW 15 172 )2 DR RN
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Similarly,

AR5 PORIIN PO PR

AXMND PO POV POV PRI

It is forbidden to supply a farmer with eggs to hatch, or
young cattle to be raised, in exchange for half the profits,
if they are assessed at the outset, because their being
assessed indicates that the farmer is responsible for half
the possible losses. Therefore, their joint venture is under
the terms of Xpo'y, as described earlier, and is part loan,
which raises the issue of 2.

INIOHY IOV 1D JI 12 DR ROR

Unless the investor pays him wages for working with his
share and supplies half the animal feed.

However, the Mishnah continues,

Az POy PO Poapn Sar

The farmer may accept young cattle, if they are not
assessed, because in this case, he does not share in any
loss, and so we do not view it as part loan.

The Mishnah concludes

PO W TY IR POTAD

TIVIO RANDW TY N

The agreement customarily lasts until the cattle reach a
third of their growth, and until the donkeys can bear a
burden; and neither can retract from the arrangement
before this time.

DafHachaim.org

FRTAY 19NN 1 PN
FIRTIAD PIMDY PO 1A PN
It is forbidden to supply a farmer
with eggs to hatch, or young cattle to be raised,

in exchange for half the profits,
if they are assessed at the outset

Because their being assessed indicates
that fﬁ@/a/mer i responss Z@/or /m/% z‘/w/ww;éfa losses
v

121101 15DY 15w 15 )N )3 DR RN

FRTAY 1MNDY 10y 110amm San

Because in thiy case, M/ownofW@mW&m
and 30 we dy not view L?‘M//Mrf loan

PUOWD 1Y TV IR POTID
NIV RINY TV NOM

The agreement customarily lasts
until the cattle reach a third of their growth,
and until the donkeys can bear a burden;
and neither can retract from the arrangement
before this time
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The Gemara cites a n>mn as to the minimum wages
required:

1.

DoWN 17DV

He must pay him a full wage, i.e.

503 5Y193

71 VT 7RI MR Hw

Depending on his previous employment, we evaluate the
appropriate salary one would accept to do business
instead of manual labor.

2.

VYW PA NI A

They can agree to any wages.

3,

732 ROR 1Y 530 RY 190K

DAR D772 ROR 1Y DIR R

1MOW M

Any nominal benefit is sufficient to be considered his
wage.

A related Machlokes in a Rn»92:

The xnp N1 says

PRV PR

DI IR KD

D5I DR R

DRI I IPRY 727 29 R

sy

One may not give a herdsman goats and sheep to be raised
in exchange for half the profits.

IR AT 2272°00 1)

DY DR POV

mannw 1on

akbinph BaiN]

VI MOVIVI I *ION

This arrangement is permitted, because he gets to keep
their milk or wool.

DafHachaim.org

The Gemara cites a DMSNH
as to the

Minimum Wages Required:

3 2 1

19708 NP2 DOVN MDY
MY 920 &Y oY P2 Full wage
9782 ROR They can 502 YVD>
MY 9IR RN agree to MR YW
NNR NI RHR anywages NONRON
17OW T nMm Hoat

Any nominal Depending
benefit on his previous
employment

A reluted Wachlokes...

NP

.-/:Mo @)

Y PR 1N
anpm NN aNPM NN NO

MabA en a'omam AN 8
2'%rm AN 237 b5 89
PN 35N HoY [y AN
BT NIDBILN mernd

One may NOT give a herdsman
goats & sheep to be raised
in exchange for half the profits
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The Gemara explains that the X»p NXin agrees that
INMIONPY W5 PO'O 15 )

The wool or milk is sufficient wages for his services;
But not anything less than that, because he holds
DoWwN 17V

He must receive full wages.

However,

777 °272°01 27 holds that even

ainiigiRmibivin]

Even the whey and the little wool that is shed is sufficient,
because he holds

IOV I PRI ROR 1Y HI0 R 170K

Any nominal benefit is sufficient.

NNl o
Even the whey
and the little
wool that is shed
is sufficient

Because he holdy
197DR
MY Y2V ’Y
983 RONR
17OW INT

DafHachaim.org

The tpp & agrees
N1 N
I'my DY 19'0
nmi
The wool or milk

is sufficient wages
for his services

But not anything
less than that

Because he holdy

ooVN 1Y
He must receive

full wages
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Similarly, a xn»72 states

PSR WA NP0 ANI2A5 TR DOWD

A woman may rent her hens to sit on the eggs of her friend
in exchange for a set price of two chicks.

However,

An7anS TIRY TUR

Y o3 5w NHMIIN

PIMORI 2157 DR IR

Ifthey agree to divide the chicks equally,
POR AT 1Y

JOIN PYHBYW 22N

a7 27 allows this arrangement, because
N DI RIR

She keeps any spoiled eggs that do not hatch, and he holds
1w I PRI ROR WY 520 X7 10K

Any nominal benefit is sufficient.

While pynw »a7 forbids it, because he holds
DowN 17DV

She must receive full wages.

Dedicated By:
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5«444/2/%/ w EnmIp states

MAN3MY N NN
1YM9EN w2 abAialy

However,

MANaM PN N
vovh Bveay i AN

PIIBND PPN AN N
If they agree to divide the chicks equally

A 29
miale
Because

DNNY D] NON

She keeps any spoiled eggs
that do not hatch

YR M
0N

Because he holdy
nYwn 1MW

And he holds
MY HavV XY 19DNR
170W INT N2 RHNR
Anymm’mféwe%'f
i suffcien
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The Gemara cites another Xn»92:

NOIw opn

a2 menb qno 9w by

o

AYTN NI PIVD PRI

When undertaking an Xpo’y, one must conform to the
local custom to pay additional wages for raising newborn
animals, because

19119 DY 107191 PRIZID

They need to be carried on one’s shoulders to and from the
pasture.

The xn>72 continues

MR RO 12 PYDY 127

MR OY 2 Y

MR DY MO

DMWY DIPNIION

mMYn5 qnd 7w M

Even where such a custom is prevalent, one does not pay
wages for an animal that accompanies its mother, because
MR MR TR

It usually follows its mother, and

D993 RPN

The animal’s dung suffices as compensation for the few
occasions when he does carry it. However, X»p Rin holds
MO PO MPOR 5

The dung is ownerless, and is not considered wages.
Therefore, he must be paid even for animals that usually
follow their mother.

The Gemara says

10117 DR

AT 299 750

AT 72792 °01 27907050

SROMI 12 YW 1279 71957

Apparently, he ruled that even a nominal benefit permits
such arrangements.

However, the Gemara explains

IOIPR RN IND

WIVR TOW ROX

P13 29 was not ruling on this question, but merely
pointing out that these three shared the same opinion.

Dedicated By:

The Gemara cites andther £nmp

,@ﬁg R I )
vaN oy oap e
il JajiRgi=)
BN
WY Qpaa
"ow MY
Ry Ana
Even where
such a custom is prevalent,
one does not pay wages
for an animal that
accompanies its mother
Because
1R NN YN
It ﬁ%wy ity mather, and
DDbI RN
The animal’y /wﬂ?/

[ceds ay co o
v fﬁ@%ew occasiony

when he doey carry i

.;é,«y) ,9/)
W 2P
NS 15w Mopn®
A% mpnd
Mo
P PN
M AT

When undertaking an Nppp,
one must conform
to the local custom
to pay additional wages
for raising newborn animals
Because
1975 by |D22D) PRINID
77w7 need ty be carvied
on one’s shoulders
ty and /rom/ the pasture

115 oD MNONR DdbI
The /m;/ % oww@&,
and iy nat considered wagey

DafHachaim.org

lalph iR}t
NTIN? 2270 NN
NTIN® 7292 501 7270 NOHN
R7911 12 NYNW 1270 NOON

%gemam/@(/}[%m/
MR RNOHN INY
MR NVIY ROR

Werelsy pointing out
that these f/we:?//we/z same gpinion

Bava Metzia 68- 10



1D 57 RP'¥0 N33

The Gemara offers a method of permissible Xpo'y without
paying wages:

Either

PRI NIDD R

709120 N N

They share the profits equally, but the investor takes
responsibility for 2/3 of any losses. Therefore, only 1/3 of
the capital is a loan, entitling him to 1/3 of the profits, and
the additional 1/6 profit is payment for his services.

OR

TOONA RIZO R

PRI NN N

They share equally in the losses, but the manager receives
2/3 of the profit. Therefore, half the capital is a loan, and
the additional 1/6 profit is payment for his services.

DafHachaim.org

The Gemara offers a method of permissible RpDD
without paying wages:

\ 4
AN NA'TO N

T09M 'N'I'N NN
They share the profits equally,
but the investor takes responsibility
for2/3 of any losses

v

TO9N X179 X

gritaliplalal)
They share equally in the losses,
but the manager receives
2/3 of the profit
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