She’ar Yashuv Cohen
Rav Cohen is Chief Rabbi of Haifa, Israel.

MODERN ECONOMICS
IN LIGHT OF HALAKHA

T

he Torah ascribes great importance to socio-economic matters.
The verse referring to Mara, “He called out to God, who
showed him a tree which, when he cast it into the water, sweetened the water; that was where He gave him laws and rulings and
where He put him to a test” (Exod. 15:25), is interpreted as the source
of our knowledge of the dinim the Israelites were given at Mara
(Sanhedrin 56b). The concept of dinim—a proper legal basis for matters between one individual and another, and between the individual
and the state—preceded the giving of the Torah, and even the period of
the Patriarchs with reference to the first of the seven Noahide Laws
( Sanhedrin 56b). This, according to R. Yohanan, is derived from two
verses: “And God commanded man saying: You may surely eat of all the
trees of the garden” (Gen. 2:16): commanded—this refers to the dinim,
as the Torah says regarding Abraham: “For I know that he will command his sons and his household to observe the way of God, to act
righteously and perform the commandments” (Gen. 18:19). True,
Amoraim differ over the explanation of the two concepts of dinim, yet
all agree that the Jewish legal system requires a regime of law and order,
including specific injunctions regarding economic affairs. These injunctions embrace the obligation to prevent harm, the responsibility for
such harm, honesty in negotiations and all commercial activity, and the
prohibition of unfair profit.
ISRAEL, THE TORAH AND DINIM

These dinim comprise a complete subsection of Torah law. Thus the
Rabbis said, “A person who desires to grow wise must engage in finanI am happy to dedicate this work in honor of our distinguished friend Rabbi
Emanuel Feldman, a real talmid hakham, a dedicated Jewish leader, and a very
gifted writer and editor who we have come to admire and appreciate since he came
to Jerusalem to work with us as Senior Editor of Ariel’s Humash Rashi Hashalem.
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cial law (dinei mamanot), for there is no more suitable field in the entire
Torah, one which is seemingly endless.”1 Economic matters thus hold a
central position in the Torah, and it is not by chance that the Torah deals
with them in a weekly parsha, Mishpatim, of which the Rabbis say in
Midrash Rabba: “The Torah is in the middle, it has dinim before it and
dinim after it.” Elsewhere they say, “I shall walk in a charitable path—in
the ways of the Law.”2 Regarding the dinim the Rabbis learn: “There are
three things for which Moses was willing to give his life, and so they are
known by his name: Israel, Torah and the dinim. These three things
have need of one another and cannot exist separately.”3 The Rabbis said
further, “‘He tells His words to Jacob’—this refers to the [ten] commandments, ‘His laws and judgments to Israel’—these are the dinim.” 4
One of the six orders of the Mishna, Nezikin (Damages), deals in its
entirety with matters of economics and law, and most of it treats financial matters. Additionally, to these matters Maimonides devotes three of
the fourteen books of his Mishneh Torah: Nezikin (Damages), Kinyan
(Possession), Mishpatim (Law), and a large part of Shofetim (Judges). R.
Yaakov, author of the Turim, and in his wake R. Yosef Karo, author of
the Shulhan Arukh, devoted to these subjects most of Hoshen Mishpat.
In the world of Torah—in most institutions of Torah study—these topics
take first place in the accepted order of study.
TRADING IN GOOD FAITH
Nonetheless, halakhic authorities encounter a certain difficulty when they
treat modern economic matters, due to changes in circumstances from
one generation to another, such as new economic concepts in banking,
the stock market, commerce, taxation and the economic laws of the State.
Halakhic principles are immutable, but the halakhic authority, the posek, is
often hard pressed to determine the Torah stand on new topics, in economic spheres which were unknown in the days of our Talmudic sages.
The responsa literature and the commentaries often do not provide clear
answers to these new questions, nor do they deal with them explicitly. It
is vital for the posek to provide authoritative precedents, but these subjects
are a kind of preserve the Sages have left for the posek to develop. On
occasion, the sources are indeed explicit and clear, at least to Torah scholars. But in other cases, even the most scholarly are in sore need of
Heavenly grace to be able to locate sources in the writings of the Sages
and early halakhic authorities and then to compare and analyze them—
until a complex question of modern significance is finally resolved.
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“Trading in good faith” is the basis on which the entire Torah stands,
as our Sages say in the Mekhilta (Beshalach): “ve-ha-yashar be-‘einav
ta’aseh—and you shall do that which is right in His eyes—this refers to
trade.” We learn from this that whoever trades in good faith is viewed
positively by society; he is considered as if he had observed the entire
Torah. When one appears before the Heavenly Court, he is asked a number of questions, as specified by Rava (Shabbat 31a). The first: Have you
traded in good faith? And the second: Did you set aside fixed hours for
Torah study? It would seem to be superfluous to expound on the importance of Torah study in Judaism, yet here we see that the importance of
trading in good faith precedes the question referring to Torah study.
“And you shall love God”—that the name of God be loved by virtue of
your deeds: one should study, and repeat one’s studies, and serve Torah
scholars, and trade in good faith, and speak pleasantly with one’s fellowman (thus according to the reading of the Bach). What do people
say of such a person: “Happy is his father who taught him Torah, happy
is his teacher who taught him Torah—see how pleasant his manners
are, how proper his actions are!” Of such a person the Scriptures speak
in saying: “And He said to him: You are My servant, Israel, in whom I
take great pride!” But one who studies and repeats one’s studies and
serves Torah scholars, but does not trade in good faith nor speak pleasantly with his fellowman (speech here represents one’s overall conduct)—what do people say of such a person? “Woe to his father . . .
woe to his teacher . . . see how ugly his manners are, how unpleasant
his actions are!” Of such a person the Scriptures speak in saying: “. . .
when they say of them: Are these people the people of God, and yet
they are exiled from His land.”5

Thus, trading in good faith is the central, overall principle in ethics
generally and in economic areas particularly. I shall try to apply the principle of “trading in good faith” both to the individual and to economic
bodies, and to the authorities of state and society, all of whom are
enjoined to “trade in good faith” and to conduct themselves honestly.
ECONOMIC JUSTICE UNDER
INFLATIONARY CONDITIONS
One of the more serious problems arising under inflationary conditions
is the difficulty in finding suitable investments. Investments must preserve the value of the money invested as well earn a reasonable income.
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One must further invest without resorting to speculation, which might
result in heavy losses and lead to deceitful exploitation which enriches
one person while impoverishing another.
In order to find such a reasonable investment, people generally turn
to experts for advice. In the State of Israel, in the past, we had a surfeit
of stock exchange advisers, including officials of the large banks, who
would advise their clients how to invest and how to act under inflationary conditions.
It became customary in Israel for the commercial banks to maintain
special departments where their clients could get advice concerning
their investments in securities. This phenomenon had several unfortunate results, especially with regard to investments in shares of the banks
themselves. It is evident that a conflict of interest between the good of
the customer and the good of the bank could result. If a bank becomes
involved in a financial crisis, it may conceal its difficulties from its customers. It was customary to practice what was called “self-support” or
“inflating” the value of bank shares far above their real value, a practice
known in professional jargon as “regulation.” This practice of regulation was liable to result in serious crises and enormous losses.
Economic advisers who owned private advisory firms acted more
reprehensibly. There were cases, which eventually were exposed to public criticism, where the advisers actually misled their clients. Some
reached bankruptcy at their clients’ expense—the direct opposite of the
principle of “trading in good faith.” The question we are trying to
examine is: What sanctions does Halakha impose on those who deviate
from this principle? What does Halakha have to say with regard to
investing in the stock market in general and in bank shares in particular?
How is one to guarantee the stability of the economic value of the
investor’s capital, even when he himself is unaware of the problem and
hence has not taken adequate defensive action? What protection does
Torah law offer the investor lest he lose his money? What is the responsibility borne by economic advisers vis-à-vis their clients? When are they
obliged to compensate their clients for their losses, and to what extent?
What is the personal liability of an adviser or a teller in an advisory
capacity in a bank or in a large corporation? When is an advisor personally liable for the damage caused by his advice, his encouragement or his
conduct—and when is the responsibility borne by his employers? When
are the employers—and the employers alone—obliged to make compensation for the damage caused by the bank or company employees
working under their instructions?
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I shall attempt to answer these difficult questions briefly and concisely. I preface them with a few remarks on the halakhic validity of the
laws of the State of Israel in the fiscal-economic field and on the question of the value of currency according to Halakha.
ENSURING THE VALUE OF CURRENCY AND THE
POWERS OF THE STATE: IN HALAKHA
We must make a basic distinction between “currency” and its “value” in
Talmudic sources and the value of currency or of paper money in the
modern state. The value of currency at the time of our Talmudic sages
was based on its intrinsic value (its weight in silver, in copper, or even in
gold) and on the agreement of the authorities to ascribe to it a certain
value. In our times, there is no longer any significance attached to the
intrinsic value or weight of the metal in the coin; the sole criterion is
the theoretical coverage by the state, derived from the agreement in law
of the state and its agencies or of its central bank. While there is a connection between the real value of the coin as expressed in its purchasing
value and its value on the national and international monetary markets,
this value itself derives from the value ascribed to it by the state and
from objective economic conditions. The relationship between the
value of the currency or the real bill and its nominal value changes in
accordance with circumstances. I will deal only with the nominal value
of the currency, not with its intrinsic value.
It should be stressed that state legislation, and sometimes international conventions or legislation, determine the economic relationships
as expressed in the exchange rate. The halakhic question in need of clarification is what the obligatory halakhic force of these acts of legislation
is regarding private persons. Does the rule dina de-malkhuta dina apply
here? This well-known ruling of the Babylonian amora Shmuel applied
to the Parthian-Persian kingdom of Babylon.6 After Shmuel’s ruling the
Rabbis, rishonim and aharonim, disagreed over whether this ruling was
applicable to a Jewish state as well. It is relevant to mention at this
point that according to Meiri (Bava Kama 13), the ruling is applicable
first and foremost to Kings of Israel. This is also the opinion of
Rabbeinu ha-Mabit: “This ruling originates from the laws of the kingdom of a King of Israel.”7 On the other hand, there are those rishonim
and aharonim who reject this opinion out of hand.
There also exists the problem of the definition of the term malkhuta.

68

She’ar Yashuv Cohen
Is the principle of the king’s authority derived from the agreement of
the people? Perhaps a responsum by Tashbets, regarding the appointment of Rivash as a royally approved dayyan, will help elucidate this
question. Tashbets, who recognized the greatness of the Rivash in
Torah learning, nevertheless disapproved of the monarchy appointing
Rivash as a dayyan. In the margins of this ruling, Tashbets deals with
the subject of “royal rights,” the basis of the monarch’s authority established in his “being accepted by the people.”8
At first glance, it seems that Maimonides, too, states that the
monarch’s power is drawn from the people’s acceptance. In Gezeila vaAveida 5:18, Maimonides rules, “the people of that country accepted
him and agreed that he was their master.” Maimonides formulates this
definition while summing up the powers of the king regarding taxation
and customs duties, saying “that the law as promulgated by the king is
valid” wherever the king’s coinage is legal tender.9 In our present discussion, we cannot deal with the question regarding the similarity or
dissimilarity between a Jewish state in the land of Israel and a gentile
state. Similarly, we are unable to consider in full the question whether
this authority is a general one or whether it is restricted to matters of
commerce, taxation and real estate. This latter question depends to
some extent on the previous one regarding the applicability of the rule
of dina de-malkhuta dina in a state in Erets Yisrael, “for Erets Yisrael is
for all.”10 Suffice it to say that the opinions of two of the greatest sages
of the last generation should be studied carefully: R. Hayyim Hirshenson11
and R. Abraham Eliyahu Kaplan.12 These authorities held that the authority of a gentile state is limited to things which are permitted to a Jewish
king—including any authorized agency, “prince or governor of a city.”
Rashba notes there that there is no need that it be a king, but even a
duke, a prince or the governor of a city suffice.13
This topic was considered by a number of leading authorities who
agreed to an expansion of the rule of dina de-malkhuta dina to include
all matters of state. One of these was Hazon Ish;14 another was R. Isser
Zalman Meltzer.15 In a study carried out in the Harry Fischel Institute
in Jerusalem at the time of the founding of the State of Israel headed by
Rabbi Yitshak Isaac Herzog, R. Herzog and most members of the panel
reached the conclusion that this rule is inapplicable in the land of Israel.
Yet even they admitted that the laws of the State are as valid as takkanot
ha-kahal she-kibbelu aleihem, laws accepted by the people.16
In my humble opinion, I am convinced that the Halakha recognizes
the authority of a king of Israel or of those who rule in the state of
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Israel to legislate and to obligate the populace in matters of taxation
and currency, and this authority is additionally applicable at the present
time in the State of Israel.17 The authority of the state in the field of
economics is part of the basics of state structure, and it is certainly decisive both in determining the value of the currency and regarding the
state’s supervision of economic and commercial arrangements: fixing
prices and preventing their unjustified rise.
All these elements appear explicitly in the responsum of Rivash
(197), who rules as follows:
Since the king has commanded explicitly that everyone use the new currency of lower value than the previous currency, this is the law of the
land (dina de-malkhuta) and not oppression of the land. That the matter of currency is part of the laws of the kingdom—i.e., that the king is
permitted to issue currency as he sees fit, lowering or raising its value as
he considers proper, and if no order was issued regarding the repayment
of debts, it is proper to repay them using the previous, higher-valued
currency in which the loan was given, as explained in Bava Kamma 98,
etc.18 This applies as well to devaluation, i.e., if the currency has been
devalued by more than a fifth or if the price of fruit has gone up because
of the devaluation (this rule would seem to apply to all basic commodities) even if it has done so by less than a fifth, the borrower must add to
the sum he has to repay to compensate for the devaluation.

Rivash points to “the law of the State” (“the law of the king” in Talmudic terminology) and it all depends on the following: any explicit
condition stipulated by the parties, the law of the State, and the custom
of the State.
One of the leading aharonim, Hut ha-Meshullash, rules as follows: “It
seems that one should collect [a debt] at the value of the currency at the
time of payment. This is the way it is done everywhere, even amongst the
gentile nations, that debts are only collected at the value of the currency
at the time of payment, thus making it the custom of the state, and the
custom of the state is stronger than dina de-malkhuta.”19 Here, the
aharon clearly asserts the state’s supremacy over dina de-malkhuta.
In this context, I shall mention two well known authorities whose
rulings have spread through Jewish communities throughout the world—
Hatam Sofer and Hazon Ish. In his responsa, Hatam Sofer rules that
bank notes are to be considered money in halakhic rulings and that dina
de-malkhuta dina is always valid in these contexts.20 Elsewhere in his
Responsa he rules that a debtor may pay his debt in bank notes that have
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been devalued, this being the loss of the lender, and that he is always
required to pay in currency as it is valued at the hour of payment.21
However, R. Mordechai Bennet disagreed with these rulings.22 Hazon
Ish wrote at great length in clarification of this question:
Coinage in our day is completely different, as there are coins of no
intrinsic value at all, yet they are considered a note on the treasury of
the state, and in this way they maintain their value. If they are devalued,
they become worthless, and it would seem that in the case of a borrower—if they are devalued and no longer current—he must repay his debt
in the currency valid at the moment, and if the new currency is devalued for people have no confidence in it and so on, if the price of fruit
has gone up as a result, the new currency is to be considered devalued
and the borrower has to make up the difference in repaying his debt.23

It should also be noted that Hazon Ish continues to discuss the
topic of dina de-malkhuta and raises an interesting principle: “In any
litigation between Jews that does not pertain to the State in any way, if
the Jews apply Torah law amongst themselves, then if they are reluctant
to do so, this is a sign of an evil nature, and cannot be attributed to
resentment over dina de-malkhuta, etc., but a Jew should apply Torah
law in dealing with a fellow Jew.”24
Here, we see that the principles of Torah and halakhic morality, in
matters bein adam la-haveiro, recognize the authority of the laws of the
State, while in private each Jew should deal with his fellow Jew according to Torah law. Therefore, a Jewish person cannot take refuge in the
fact that the law of the State exempts him from an obligation which
would have been valid under Torah law. In other words, the authority
of the State is restricted to matters which benefit the State and the
nation. If the State and the nation are unaffected by whether one Jew
repays his debt to another, Torah law is applicable, and the debtor has
to repay his debt. Hence, in these instances, Jews have to deal with one
another in accordance with Torah law.
DAMAGES RESULTING FROM ADVICE—BANKS AND
STOCK MARKET
I now return to the question of damages caused to clients as a result of
the harmful advice they receive from a bank, an advisory firm or a private adviser. I stress that this subject is covered by law, the State having
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legislated a detailed set of laws, regulations and instructions regarding
the rules of supervision of foreign currency, the administration of
investments and the stock exchange, contracts between the bank and its
clients, and deals involving investors. Nevertheless, these laws of the
State do not supplant “natural justice,” in other words, Torah law.
Regarding matters bein adam la-haveiro the parties must apply Torah
law, assuming that in doing so they cause no harm to the State and to
its interests.
More explicitly, in such matters one must act not only according to
the law, but must even be lenient in his application of the law, so as to
fulfill the Biblical injunction: “You shall act truthfully and strive for
peace in your courts of law” (Zech. 8:16). In light of this principle, we
must examine the degree of liability ascribed by Halakha to economic
advisers. The requirements are to be classified in two main groups:
(a) Requirements regarding the advisers in a certain bank who
suggested investing in the shares of that bank which was “regulating” the value of the shares in order maintain a high price. This category subdivides into deliberate advice given by the official himself
who was not acting in good faith or with professional integrity, and
that given by the central directorate of the bank which was involved
in the operation.
(b) Requirements regarding advisers who suggested purchasing
shares of other banks or other firms, advice which turned out to have
been mistaken and led to considerable losses. It is to be noted that in
many cases the advisers did indeed act in good faith and even invested their own funds in the very same shares whose value later dropped
disastrously.
In their defense, the banks and the advisers claimed that every
acquisition of shares was a free decision of the acquirer, who was fully
aware in advance that in purchasing them he was betting on their value,
which may increase or decrease. Every purchaser took upon himself the
risk of loss, and did so expecting to profit, thus he cannot blame anyone
uninvolved in the investment process.
From the point of view of Halakha the following two questions
must be clarified: What is the liability of a professional who is supposed
to be an expert in the professional advice he gave? What factor determines the degree to which causing damage is the result of what the
adviser says or does—is the advice given in such circumstances itself a
cause of damage (gerama) or the damage itself (by the rule of garmi)?
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We must also investigate the employers’ liability for his employees,
the degree to which the employees acted in good faith, and the employee’s obligation. Thus, we must consider the difference between (1) a
situation in which the advisor counseled to buy the shares even at the
time when the shares in dispute were poor shares and (2) a situation in
which the depreciation of the value of the shares stemmed from a later
development. Whereas the first situation deals with a case of financial
deceit at the time of bargaining, the second situation contains no such
deceit. At this point, we must also consider the question of obligation
for damage caused by a craftsman or banker as part of his professional
occupation: the degree of expertise required to determine the liability
of the expert and his personal and professional responsibility.
CONCERNING GARMI AND UMAN
The Talmud in Bava Kamma 99ff provides a source for these questions
in its discussion of ha-mar’eh dinar la-shulhani—one who shows the
banker a dinar. The Talmud addresses this question both regarding the
difference of responsibility pertaining to an expert and to one who is
still learning the profession of adviser, and in connection to the demand
made of special persons like Rabbi Hiyya to “act more leniently than
the law.”25
The rishonim differ over this matter. Some hold that the adviser is
not liable unless the investor told him at the time the investment was
made, “hezi de’alakh ka-samikhna, see, it is you I am relying on,” thus,
in this statement, generating a liability for damages.26 Other rishonim
disagree and believe that there is sufficient liability if it is clear to the
adviser from his client’s behavior that his client is relying on him.27
In this context, there is a special case regarding the connection
between the action and the result—and the definition of the concept of
garmi. Some hold that a person is not liable under the rule of garmi,
until his action contains an element of deliberateness.28 Some require
the fulfillment of two conditions: (1) an element of deliberateness in
the actions of the adviser and (2) the client reliance on the advisor’s
expert opinion. These questions are discussed at length by many
authorities, both rishonim and aharonim; their precise definition in each
case requires clarification.29
An interesting question to consider in this circumstance is whether
any economic adviser or bank official is ever considered so expert a
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craftsman that he requires no further knowledge. If indeed no such
adviser exists, no adviser could be considered to have acted deliberately.
Additionally, this calls into question his status as an expert, thereby
prompting halakhic authority to exempt him from liability. The ensuing
conclusion from this discussion is that everything depends on the degree
of deliberateness and the degree of expertise on the part of the adviser;
thus, each case must be considered with its own conditions and merits.30
As already noted, from a halakhic point of view, there are many distinctions to be made, such as trading and mortgaging as compared with
currency and banknotes. Rabbeinu Ephraim rules that while one may
not refuse to accept currency, one may certainly refuse trading and mortgaging. These distinctions apply to shares and investments according to
their own rulings as we have seen above.
Returning to the question of liability: What is the liability of the officials themselves and what is that of their employers?31 Here I will merely
note the decisive importance of the opinion of Maimonides: receiving
wages for the advice given renders one completely liable, including
experts who need not learn any further.32 Furthermore, it is superfluous
to state that his client relies on him, thus no evidence or statement is
required to show that the investor relies on the adviser—for such a person is the equivalent of a salaried bailiff, or a shomer sakhar.
CONCLUSION
To sum up these points from the standpoint of Halakha: the banks and
their expert employees are to be held liable for damages caused as a
result of misleading and poor advice; the main claims are against the
banks, as their employees serve merely as agents or middle-men between
the banks and the public. However, there are indeed cases where it is
possible to lay a claim against the experts and officials. In general, one
must not hold the advisers and experts responsible—because of the rule
of garmi and because of the rules of a salaried worker—unless their
behavior reveals “an element of deliberateness,” such as if they did not
treat the matter with sufficient responsibility and expertise. Furthermore,
one may consider holding the employees or advisers personally liable, if
it was clear to the employees or advisers that their client was relying solely on them. Yet, even in this case, liability depends on the thoughts of
both parties and their agreement before carrying out the deal. Of course,
attention must additionally be paid to the question of the signer’s
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knowledge or ignorance of the “fine print” of a document. The same
ruling applies to a case in which the signer has no choice but to sign,
for otherwise he would not be able to open and maintain an account in
the bank. All of these questions must be resolved in order to determine
whether one is agreeing in advance to waive claims to future damages
from a halakhic point of view and moreover whether such a waiver be
formalized by kinyan.
To these conclusions, I must add that because the government of
Israel has undertaken to bear responsibility for the damages caused to
the public, one may argue that no damage was caused to the clients at
all. Hence, the requirement that one possess shares linked to the dollar
for a period of four years is not considered a loss; therefore, as everyone
dealing with banks in Israel is doing so in accordance with the law of
the state, no one has any further claim against the banks at all.
Our discussion of the examples adduced above demonstrates the
great extent to which Torah sources deal not only with the moral-general
principles of economic and social life, but also with the practical implementation of these principles in everyday economic life. In light of this
discussion, we can duly ask whether the time has arrived for economists
and jurists to draw upon Jewish sources for guidelines in their work and
practical behavior, and for the lawmakers and central financial institutions of the State keep in mind the eternal laws of the Torah. These
eternal laws of the Torah are based on the greatest of all Torah principles as stated by Rabbi Akiva: “And you shall love your fellow Jew as
yourself—this is a great Torah ruling.”33
R. Yitzhak Luria ordered his disciples to begin the morning prayer
by accepting upon themselves the yoke of loving their fellow Jew, a principle which preceded prayer and constitutes the backbone of the Torah.
If we are able to put this commandment before our prayer and our
Torah study, the Almighty will bless all our endeavors, and we, the State
of Israel and Israeli economic life will be living examples of the verse:
“May the pleasure of the Almighty rest upon us and support our actions.”34
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NOTES
1. So said Rabbi Ishmael, Bava Batra, 175b, concluding three sections of
Nezikin; Bava Kama, Bava Metsi’a and Bava Batra, which contain the
vast majority of Jewish financial law.
2. Shemot Rabbah 30:3.
3. Ibid.; see also Mekhilta de-R. Yishmael, Beshalah 1, s.v., az yashir, and
many other sources.
4. Shemot Rabbah 30:3.
5. Yoma 86.
6. Bava Batra 54-55; cf. Nedarim 28, Gittin 12 and Bava Batra 113.
7. Kiryat Sefer 5, Gezeilah, 1.
8. Tashbets I:158-161.
9. This also seems to be the opinion of Shulhan Arukh, Hoshen Mishpat
369:3. See Be’ur ha-Gra, 34, which parallels the Torah section defining the
powers of the king.
10. Be’ur ha-Gra, subsection 35
11. Malki ba-Kodesh III, responsum 2
12. Divrei Talmud, chap. I, 11, pp. 172-173.
13. Teshuvot, I:613.
14. Likkutim le-Hoshen Mishpat 16.
15. Even ha-Ezel, nizkei mamon 8:5.
16. A summary appeared in Talpiot, 5750.
17. See the principle of the public good and its validity in Israel as interpreted
extensively by R. Kuk in his responsum (Mishpat Kohen 127) to R. Meir
Dan Plotzky, distinguishing between the Jewish people and the gentiles,
and in his responsum (ibid., Hilkhot Melakhim 143:17) regarding the
power of the state at the present time in matters relating to its security.
18. The discussion in Bava Kamma: “When one loans money based on the
currency of the state and it is devalued,” and infra: Rava asks Rav Hisda,
“what about when one loans money to another based on the currency of
the state and its value increases.” I discussed all these topics and principles
in my “Decreased and Increased Value of Currency in Halakha,” Conference
of Oral Law, Jerusalem, 1977.
19. Hut Hameshulash I, 8:9.
20. Yoreh Deah 134.
21. Hoshen Mishpat 62:64.
22. Hoshen Mishpat 5 and Har ha-Mor, p. 38
23. Hazon Ish, Bava Kamma 17, 31.
24. Ibid.
25. Bava Kamma 99b.
26. Bava Kamma 100a.
27. Ramah on Bava Kamma 100a.
28. Nemukei Yosef on the Rif, ibid.
29. See my lecture, Oral Law Convention, Mosad HaRav Kuk, 1984.
30. One should be aware of the opinion of Rabbi Meir of Rotenburg: he is
stricter with an expert craftsman than with a simple adviser. In the case of a
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simple adviser, he will not be held liable unless the client says to him:
“See—I’m relying on you”; whereas an expert craftsman, where it is clear
that his client relies on him, is liable even if the client has said nothing to
him explicitly (Shakh, 485, for this would seem to be diametrically opposed
to the conclusion reached in Bava Kamma).
31. See a detailed discussion of this and many references in my article (above,
note 29).
32. Sekhirut, 10:2
33. Yerushalmi Nedarim 9:4.
34. Psalms 90:17.
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