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102
Intro

Today we will Be“H learn » 97 of X2 X332 noon.
Some of the topics we will learn about include:

DI Sw Mvd

Halachos regarding property of orphans, including:
faiaileRin}ibiapRaialisl

Whether they may be lent with interest;

1A% mn

OO PN WS 1P

Whether they may invest their money under a Xpo*y
arrangement where they share in the profits and not in the
losses; and

M TV PN NPT M
How 17 n°2 manages their assets.

RPOY

51283

Whether one may not accept an investment where he is
liable for all the losses, and so the profits resemble
interest?

m

7273 MR PO

One may borrow from or lend to a non-Jew with interest.
The Gemara cites an opinion that this is forbidden 312770,
with the possible exception of

17, ones livelihood, and

Don 750, a Torah scholar.
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So let's review...

The Gemara relates an incident involving interest:

RIPW D127 RNT

ORIV 72 T

58w had a copper cauldron belonging to orphans,
oM YN

75 Yo Ypn

RO YpWI RVR YW

He weighed it before and after lending it, and charged for
any erosion, in addition to the rental fee.

The Gemara asks,

ROMA9 RY RDROR

RV RY ROND 'R

The rental fee should cover possible erosion; and if they
pay separately for the erosion, we should view the fee as
interest?

Therefore, 3y 17 inferred

DI S myn

7272 1bn> I

Snow allowed orphan’s assets to be lent with interest.

However, the Gemara rejects this interpretation:
NPT OWD

RO 1> RPOO

There is no dispensation for orphans to transgress a
blatant prohibition!

Rather, the Gemara explains the incident with SRimnw
RWNITROOM 17175 Dapn

I PRI RONIOPHT DT

In addition to the erosion, the remaining copper also
deteriorates with each use. Therefore, the rental fee is
justified, and is not interest.
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R2PW M 22T RNT
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5NW had a copper cauldron belonging to orphans,
% 2°n7 5pn
% 2pw pn
RNND PW RIR PPW
He weighed it before and after lending it,

and charged for any erosion,
in addition to the rental fee.

2

NNDNO N5 NIAN N
NIAR R5 RNHND N)

The rental fee should cover possible erosion;
and if they pay separately for the erosion,
we should view the fee as interest!

v

VA
'PnN? YW Myn
Nn292 1M5nY Im

bNmw allowed orphan’s assets to be lent with interest.

Y
1121 NNT DIWD
RNOX N R1DO

There is no dispensation for orphans
to transgress a blatant prohibition!

v

RWNIT RO0N 11HY Hapn
NT PR RWM HPNT NPT

In addition to the erosion,
the remaining copper also deteriorates with each use.
Therefore, the rental fee is justified,
and is not interest.
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However, there are certain leniencies granted to orphans:
A N2 states:

700> PN WS P

AV

Generally, an investor who enters a Xpo°» where he shares
equally in the profits but not in the losses is a yw3, since
the investment is considered a loan, and the profits are
interest.

WS PR TooM> P

70N

If he takes responsibility for all losses but only takes a
share of the profits, he is especially pious, because there is
no resemblance to interest at all.

M mh R

MY mn P

DIRDI DTN

In an ordinary Xpo'p, he takes an equal share of the profits
and losses.

However, the Gemara rules

P Sw myn

1S5 N

T0970 PN WH P

We may invest the money of orphans under a Xpo*y
arrangement where they share in the profits and not in the
losses. As Rashi explains, because

NI WP M"27IRS

132771 RI7 1727 P3R RONR

TR P

Since this form of m°27 is only forbidden 13277, they
granted special dispensation for orphans.
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705N MNP
DY IpnM
70N
If he takes responsibility
for all losses but only takes
a share of the profits, he is
especially pious, because
there is no resemblance to
interest at all.

PDWH P
709N PINM
YOI
Generally, an investor who
enters a Npp» where he
shares equally in the profits
but not in the losses is a vw,
since the investment is
considered a loan,
and the profits are interest.

NP DTN PN - ATH NTH 1P
DIR Y NN XN KT

In an ordinary Npp,
he takes an equal share of the profits and losses.

v

However, the Gemara rules
DU DY MDD
JPNOND I
TDOND PN VWS Np

We may invest the money of orphans
under a Npp arrangement where they share in the profits

PO BN D39 15
1397, DO D139 P3O HH
1) OS5 MHI
Since thiy /Wm/ oﬂé ) onf?/ %aréd//m PPN,

z‘/w?/ ?mm‘e/ special dispensation /ar onphany.
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. The Gemara digresses to discuss
M2 11T 2 T M
How to manage orphan’s property: The Gemara digresses to discuss
first, th g
At first, the Gemara suggests:
o e 119 1272Y 20 MNT N
R R 2 7237 How to manage orphan’s property:
17 2 manages their accounts, and grants them a regular At first, the Gemara suggests:
tipend.
stipen R2’T 72105 12°22Mmn

RTIT RO IND 20N

T M2 manages their accounts,
and grants them a regular stipend.
However, the Gemara asks
NI RO Rp P
They will eventually deplete the fund? :
However, the Gemara asks

R1IP RO R
They will eventually deplete the fund?

Therefore, the Gemara rules
023 10WNT RIXIN

M aa

RIPIIRT RPT VOV Therefore, the Gemara rules

13277 RNPW 521D K ) )

We find a person who is financially stable, honest, and D2 DYHT RN p ™
. heeds the Torah and the courts; )L2R2)

RIT7022 75710 1A NDMINT NDT VDHP)

700 P DWH 2P
17 mainvests the money with him under favorable

]927T RDHY D2pN RI)
conditions to the orphans, as explained earlier. We find a person who is financially stable, honest,

and heeds the Torah and the courts;
N2T 122 b b |»am
TDOND DN Pwd )

)T M2 invests the money with him
under favorable conditions to the orphans earlier.
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Zugt di Mishnah:

ORIV T2 IR PHApn PR

17 RITW 190

One may not accept an investment where he is liable for
all the losses, because such an investment is considered a
loan, and the profits given to the investor are interest.
D"10V7 11 5172 183 PHapn Har

However, it is permitted to enter such an arrangement
with a non-Jew, because as the Mishnah states later, one
may take, and give n°11to a non-Jew.

The Gemara points out that from our Mishnah it seems
that

R SapnT RMWIA

Under a %172 183 arrangement the animals are considered
to be completely in the manager’s possession, because the
manager is liable for all the losses and the investment is
considered a loan.

However, the Gemara cites a contradictory Mishnah in
M2 noon:

D037 10 512 183 Hapnn

771927 11 PIVO MTN

If one accepts animals from a non-Jew under a 5172 jRx
arrangement, the offspring are exempt from the laws of
152 and their firstborns are not sanctified. Apparently,
because

RO HAPHT RIWI2 IR

The animals are not considered to be completely in the
manager’s possession. The animals are considered to be
partially in the non-Jewish investor’s possession?

DafHachaim.org

YN

DN D1ma N 103 PN
Y27 R en

One may not accept an investment

where he is liable for all the losses,
because such an investment is considered a loan,
and the profits given to the investor are interest.

D"YOp 11 5173 1N 19ap San

However, it is permitted to enter such an arrangement
with a non-Jew, because as the Mishnah states later,
one may take, and give m2 to a non-Jew.

NP bapnT NMPI2

Under a bT2 |Nx arrangement
the animals are considered to be completely
in the manager’s possession,

because the manager is liable for all the losses
and the investment is considered a loan.

5t92 IR Yappn - T

010N N
NM22N PO PNOD MTN

If one accepts animals from a non-Jew as bm2a Ny,
the offspring are exempt from the laws of "m>2
and their firstborns are not sanctified.

Apparently, because
RO SapnT NMPN2 NS

The animals are not considered
to be completely in the manager’s possession.

The animals are considered to be
partially in the non-Jewish investor’s possession.
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The Gemara offers two resolutions:

1.

RO RONNR 779D YapnT KA

RO RONN 779V 272 ROT R

The Mishnah in mmoa refers to where the investor shares
in the possible losses as well. Therefore, the animals are
considered to be partially in the non-Jewish investor’s
possession, and therefore exempt from 77132.

However, our Mishnah refers to where the investor does
not share in the possible losses, rather the manager
accepted full responsibility. Therefore, the animals are
considered to be completely in the manager’s possession,
the entire investment is a loan and the profits are interest.

However, the Gemara asks

75 R 512 R

If they share liability, the Mishnah in m7152 would not
refer to this as a %171 X3 arrangement?

2.

Therefore, the Gemara makes another distinction:
Actually,

PPRITR

RO ROIR 7790 775 Hap K57

In both cases the investor does not share in the losses.
However, in the case of mmoa

M2 RYORT

a5 1 ©ON 01 NR

a5 15 MOwN RY R

mI»5 1> oon

Since if the non-Jew does not receive his share of the
profits, he would seize the animals or their offspring,
PRPRI DI T D 0

1MO27 1 NV

This is considered for the non-Jew to have a lien, or
sufficient ownership rights, to exempt the animal from
o2
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by >2p ROT R
N5 ND2IN

However, our Mishnah refers
to where the investor does not
share in the possible losses,
rather the manager accepted
full responsibility.

Dy 53ppT NN
N5 NDOIN

The Mishnah in mm22
refers to where the investor
shares in the possible
losses as well.

Therefore, the animals
are considered to be
partially in the non-Jewish
investor’s possession,
and therefore exempt
fromnnma.

Therefore, the animals
are considered to be completely
in the manager’s possession,
the entire investment is a loan
and the profits are interest.

P4
MY NP DT RN <
If they share liability, the Mishnah in mm>2 would
not refer to this as a bra8e arrangement?

@

DN TR
RN RDIR ML MOY ap ROT

In both cases the investor does not share in the losses.

M 27 RS INT | Lm)
25 nd DON 1) NN
n2b nd nown RSN
mTHd nd pon
Since if the non-Jew does not receive his share of the profits,
he would seize the animals or their offspring,
DNPNRI M2 T D N
nMD2N )N 7MNLD)
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The Mishnah continues
AR PO PN
One may borrow from, or lend to, a non-Jew with interest.

The Gemara cites a contradictory ruling from xni 27
The Pasuk says

1R OOT N I JWI NN 2

One will lose the money he collected as interest, and
D100 TWT 210N

The Pasuk refers even to interest taken from non-Jews;
Implying that it is forbidden?

The Gemara offers two answers:

1.

RIIRIRD

77932 KON

The Mishnah only allows one to take as much interest
from a non-Jew as he needs for his livelihood.

2.

The reason the 1327 forbade taking interest from a non-Jew
was

POYHL TN RPY

So that he would not associate with non-Jews, and learn
from their ways. Therefore,

JPPOY DI TRHNA R

POYP TN R

The Mishnah permits Torah scholars to take interest from
non-Jews, since we are not concerned that they will be
influenced by their behavior.

Dedicated By:

DafHachaim.org

>
N'272 N 19 3

One may borrow from, or lend to,
anon-Jew with interest.

2
The Gemara cites a confm/z’a‘oryx m&'n?/ %rom/ &3

bpid=mbnt j‘%': 157 ===
1ean oo i
PRI 35 ) Ok
The Pasuk r%em/ even ty interest tuben %VWM/ now-Jews;

Z”'/”W that it iy %«réa’//m?

NDIN) R)
N 1722 NON

@

The reason the p1 forbade taking interest
from a non-Jew was

PRWDLHD TIND) RHY

So that he would not associate with non-Jews,
and learn from their ways.

]2PDY D'PON *THONI NN
PRWDLHH TInD RH

The Mishnah permits Torah scholars
to take interest from non-Jews, since we are not concerned
that they will be influenced by their behavior.
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The Gemara cites an alternate version of Xni717's ruling,
which permits taking interest from non-Jews:

The Pasuk says

Y IP7 DR DY NR 75N GO0 DR

One should lend money to *»y, my people, and a X172
explains

521 7Y

oTIp DY

A Jew has precedence over a non-Jew;

POV 1Y

aNiPRA)

A pauper has precedence over a wealthy person.

Furthermore, the Pasuk said

o)

Preference is given to one who is close to you, and so
TPV IV PIY

PRTID T

One’'s relatives have precedence over others;

DANR Y 7V 7Y 1Y

POTIP TV 7Y

The paupers of one’s city have precedence over paupers
from another city.

X117 27 explained

DIN2 YRV 17273 71919 17°9R

One should preferably offer an interest-free loan to a Jew,
even if the non-Jew offers to pay interest.

DafHachaim.org

‘-"'D: N
aika »
oy /y/ Y/
”:i) N PP MY
'&y o TR A Tew hay
773&) prece/mouer

a non—-Jew

7y 4
PP I
J/m

DWE VY Y PV Y
V2P PV Y
WMWM%&M'& city
hawe precedence over Y

%»om andther city

PV I 2
/2P 2
One’s relatives
have /Meoe/enw
over othery

NN 2) explained
M2 NDI5 1DON
DON2 bnyph

One should preferably offer an interest-free loan to a Jew,

even if the non-Jew offers to pay interest.
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