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continued from page 4 many dried-out bones. Tosafos (Bava Metziah
70b) cites the Targum’s: [Targum Yonasan, Shemos 13:17] identification
of these bones as the remains of the Bnei Ephraim who had fled
Mitzrayim thirty years prematurely and were killed in battle with the
Pelishtim.] One body there was not resurrected — that of a person who
had lent money and charged interest.

Tosafos says that if indeed these were the Bnei Ephraim who
predated Matan Torah, they would have had the status of Bnei
Noach and not be subject to the prohibition of Ribbis. Why then was
one of them punished for committing it? They answer that while it
is true that Ribbis was not prohibited before the Torah was given, as
Bnei Noach they had not been guaranteed Techiyas HaMeisim either.

(The detail about the money-lender does not appear in our version
of the Targum, but does appear in Pirkei Rabi Eliezer (ch. 33). The
Radal in his classic commentary there (n. 130) observes that this
would be consistent with the Pirkei Rabi Eliezer version that the
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dried-out bones belonged to people killed by Nevuchadnetzar. Since
they certainly did postdate Matan Torah, they would have been
subject to Ribbis, thus obviating Tosafos’ question.)

Another possible resolution to Tosafos’ dilemma may be that
although, as Bnei Noach, the Bnei Ephraim were not technically
forbidden to engage in Ribbis, they were nonetheless subject to
punishment for the moral failing that it entailed. Thus the Ephrati
moneylender was not formally punished in his lifetime, since he had
not violated a formal prohibition; but he was punished with the loss
of the privilege of Techiyas HaMeisim.

An interest-free loan can provide much-needed help to someone
in poor financial shape, putting him back “on his feet,” and so
the lender deserves, middah k’'neged middah, to “arise” at Techiyas
HaMeisim. Conversely, taking advantage of another in his time of
need and offering him a deal that leads him to ruin obviates the right
to get up at Techiyas HaMeisim.

2. In brackets it is identified as Targum Yerushalmi, but we have it in what is marked as Targum Yonasan on the Torah. See "Women & Tefillin," Alim Year 2 Gilyon 51, regarding Targum Yonason.




Rabbi Shimon Szimonowitz, Machon Aleh Zayis

Parshas Mishpatim mentions the prohibition of

Ribbis— lending money at interest. Rav Schwab
zt”l (Mayan Beis HaShoeivah, Behar), asks: Why is Ribbis
forbidden? If it is permitted to charge rent for the use of one’s
animal, why not for use of his money? In fact, the Gemara (Bava
Metzia 63b) calls Ribbis “agar natar,” paying “rent” for borrowed
money.

Rambam in Moreh Nevuchim (3:42) presents a general rationale
regarding all mitzvos associated with monetary matters: Their
goal is to create equity in financial transactions ensuring
that they are mutually beneficial. The ethic that the Torah is
inculcating is that neither party should strive solely to increase
his own profits.

Rambam lists all the halachos pertaining to dinei mamonos
enumerated in Sefer Mishpatim and Sefer Kinyan, explaining
them in this context. To cite one example, if a person engages
in onaah, overpricing, then he has gained excessively, while the
person who overpaid did not benefit from the deal. Although
Rambam does not mention Ribbis in Moreh Nevuchim (an
intriguing omission from his exposition of the mitzvos), we may
assume that he would explain this prohibition the same way. The
concern underlying the prohibition of Ribbis is that charging
interest is not a mutually beneficial deal: the lender gains
disproportionately at the borrower’s expense.

Usury is often charged to people desperate for
money, and results in the accrual of ever-
increasing debts of interest. The rich lender profits at the expense
of a poor borrower who has come upon hard times, often leading
to the forfeiture of property and the ruin of the borrower.
Lending money is not the same as lending a physical item. A
physical item wears out through use; money doesn’t experience
wear and tear. And unlike, a cow, which would now produce for
the renter instead of the owner, the lender’s money was kept
stored away, so the lender was charging interest for “nothing.”
Aristotle (The Politics of Aristotle, Clarendon Press, 1885,
Book 1, ch. 10, p. 19) wrote that charging interest was immoral
because money is not productive. If you allow someone to use
your orchard, he argued, the orchard bears fruit every year—it
is productive—and from the produce the borrower can pay you
rent. But money, Aristotle said, is merely a medium of exchange.
When you lend someone money, he receives no value over
and above the money itself. The money does not create more
money—it is barren.

Chazal evaluated certain transactions that if
structured one way could be a transgression of the
law, but if structured in a different way could technically circumvent
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Ribbis and be permitted. The Chinuch (342), however, warns that
even though there are ways to circumvent the prohibition one
should not look for them; whoever does will still be punished, and
his finances will suffer. Perhaps it will depend on whether the “deal”
is mutually beneficial to both parties. In the case of a real “iska,”
both parties will gain. It is therefore within the spirit and the letter
of the law. But where the lender is taking advantage of the
borrower’s plight, he is negating the spirit of the law and therefore
deserves to be punished.

The spirit of the law reflects the Torah’s depiction of usury as
“neshech,” a “bite,” for the underlying reason for the prohibition
is to prevent the ruin of the borrower. Even when such a result
is not inevitable, the letter of the law remains immutable. “nxr
noYmin XAn XY nnn” Nevertheless, there is a fundamental
difference between a loan at interest which will destroy the
borrower and one which is beneficial for him.

The start of the 16th century brought a commercial

boom in Europe. In the Golden Age of Exploration,
trade routes opened to the New World and expanded to the East,
bringing unprecedented wealth to Europe. To fund this trade, to
supply credit for commerce and the beginnings of industry,
banks were established throughout Europe. Bankers funded
Spanish and Portuguese exploration and the importation of gold
and silver from the New World.

At about this time Rabbeinu Yeshaya Menachem, known as
Reb Mendel Avigdor’s or Maharam of Krakow,: introduced the
Heter Iska, which, when implemented correctly, can turn what
would otherwise be prohibited interest on aloan into permissible
interest. Structuringaloan as an investment of the lender in the
business venture of the borrower, it circumvents the prohibition
of Ribbis and enables lenders and borrowers to execute loans
within the parameters of halachah.

Unlike Aristotle’s time (i.e. Chazal’s era), in those “modern”
times lending money actually was akin to lending a cow. This
is reflected in the modern term for usury: “interest.” Derived
from the Latin verb intereo, “to be lost,” interest was considered
compensation for a loss that a creditor incurred through lending.

The modern loan or mortgage system has both of these
elements described above. Borrowing money at (until recently)
nominal interest fees is mutually beneficial as the lending banks
earn a profit, and the borrowers can buy what would otherwise
be out of their reach. And today, money would not just lie around
but would be earning money.

According to the Rishonim, citing Chazal,

the sin of Ribbis is so grave that it can be
punished with the forfeiture of Techias HaMeisim. See Rabbeinu
Yonah in Shaarei Teshuvah (3:25). Sefer Yechezkel (perek 37)
describes Hashem’s miraculous revival of

1. See introduction to Aleh Zayis edition of his Bi'urim Kabdu, edited by Rav Shalom Jacobs.
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