
The Great Exchange                                                           2 Corinthians 5:21    

 

 If you visit Manhattan Island, you’ll see a monument at the entrance to Inwood Park which commemorates the site 

where, in 1626, then Dutch Governor Peter Minuit (picture) made an amazing exchange. Minuit traded some scarlet 

cloth, brass buttons and some trinkets to the Indians for the entire island we now call Manhattan. The trinkets were worth 

about $24. So, he exchanged $24 of baubles for 14,000 acres. That works out to about a penny for every six acres. How 

many billions of dollars do you think that real estate is worth today?  

  You may think it was a lopsided exchange, but the great exchange I’m going to talk about tonight makes the Manhattan 

trade seem like an even swap! We’re going to examine the great exchange where God took our sins and laid them on 

Jesus, while at the same time He gave us the righteousness of Christ. What an exchange! 

  The Greatest Exchange of Eternity is found in 2 Corinthians 5:21: “For our sake He (God) made Him (Jesus) to be 

sin who knew no sin, so that in Him (Jesus) we might become the righteousness of God.” Incidentally, this is one of my 

father in-law’s, Ed Quick’s, favorite verses. The message is simply profound, yet profoundly simple. In our English 

version there are just 24 words. Every word, except two, has only one syllable. Jerry Bridges and Bob Bevington wrote a 

book entitled, The Great Exchange (picture).  In it they write: “It would not be an understatement to view this verse as 

the single key verse of the entire Bible. The Cross—where the God-man, Jesus Christ, traded places with the sinners He 

redeemed, exchanging His perfect righteousness for their sin, condemnation and death.”  

  How important is this verse? Miss this and you’ve missed the truth of God. If you get this right, you can be wrong in a 

lot of other places and still go to heaven. In these days of rampant theological confusion, it’s vital that the Church of 

Jesus Christ be firmly settled on the gospel message. After all, it’s our only message. God didn’t commit to us a message 

about political power or military might. We’re not called to right all the wrongs in the world or pass judgment on every 

passing trend. The Church has been given one major task–to share the gospel with every person on earth (Mark 16:15). 

Tonight, I want to share with you three wonderful benefits that have happened to God’s children through The Great 

Exchange. 

  For most, this isn’t new. Remember the Star Wars trilogy (picture) that was re-released several years ago with 

additional computer-generated footage not included in the original. It was advertised with this slogan: “Star Wars: See it 

again for the first time.” May something like that happens as we consider the deeper meaning of the Cross of Christ, that 

we’ll “see it again for the first time.”  

  Each phrase of this verse tells of a miracle that can’t be fully explained but must be accepted by faith. Let’s begin by 

considering the character of the One who was crucified. 

 

1.His Character: Jesus had no sin. Paul begins with the fact that Christ “knew no sin,” stressing the sinless nature of 

our Savior. There was no sin outwardly because there was no sin inwardly. When Jesus walked this earth, He was 

perfectly righteous. Stated negatively, He was without fault, without sin, and without evil. He never did anything wrong, 

never broke any of God’s laws and never deviated from the path of God’s perfect will. 

  This is crucial because if Jesus had sinned, He couldn’t be our Savior. A sinner can’t pay for the sins of another sinner. 

The sacrifice must be made by One who’s without spot or blemish, like the lambs slain on the night of the final plague in 

Egypt (Exodus 12). God ordained that the lambs must be one-year-old males, in good health, free from disease and 

defect. The lambs slaughtered in Egypt pictured the coming “Lamb of God” who by His bloody, sacrificial death would 

take away the sin of the world.  

  How do we know that Christ had no sin? Primarily from the testimony of His enemies. When the Roman governor 

Pilate examined Him, he declared, “I find no fault in Him.” When Herod and the Jewish leaders put Jesus on trial, they 

couldn’t find any witnesses against Him, so they rounded up false witnesses who lied under oath. When Christ hung on 

the Cross, the Roman centurion cried out, “Truly this was the Son of God.”  

  Jesus knew all about sin, but He never sinned, not even once. He lived in a sinful world, but the stain of sin never 

tarnished His character. Of all the billions of people who’ve lived on planet Earth, He’s the only one about whom it can 

be truly said that He never sinned in word, thought or deed. There is no hint of moral contamination surrounding His 

name. 

  He faced temptation head on, full blast, all that the devil could throw at Him. But having felt its full weight, He never 

gave in, never flinched, never even came close to sinning. He never confessed a fault because He had no faults to 

confess. He never asked for a pardon because He never needed one. He claimed that no one could convict Him of sin and 

He was right. To use an old term that’s precisely accurate, Christ was and is a “moral miracle.” It’s why the writer of 

Hebrews could say that He was tempted in all points as we are, yet He was without sin (Hebrews 4:15).  

 



2. His Sacrifice: Jesus became sin for us. Jesus the sinless Son of God became sin for us. How could this be? Some 

translations attempt to soften the blow by translating “sin offering” instead of “sin.” While that’s acceptable in the Greek, 

it’s unnecessary. Paul isn’t suggesting that Christ literally became a sinner. Such a thing wouldn’t be possible. Christ 

remained personally sinless while hanging on the cross. He never committed a sin and never became a sinner. But in 

some sense, it’s beyond our understanding that He “became sin” for us. Perhaps the best way to understand this is to say 

that God treated His Son as if He were a sinner.  

  Jesus so identified with sinners that He was numbered among the transgressors (Isaiah 53:12). He not only died 

between two sinners, He was numbered with them and died as they died–a criminal’s death on the Cross. 

  Christians used two phrases to describe how Christ “became sin” for us. 

  He took our Place — “For us.” When Christ died on the Cross, He took our place. It’s what’s known as the doctrine of 

substitution, Christ died in the place of guilty sinners. In other words, His nails were meant for you, the crown of thorns 

should have been on your head, the spear should have pierced your side, the cheers and insults were meant for you. It 

should have been you hanging on a tree, but it wasn’t. It was Jesus dying in your place. 

  The gospel is offensive to the religious. Our has always stumbled over the cross. The death of Jesus offends the 

sensibilities of those who want a cultured, bloodless religion. Look for yourself. The Bible is literally a book of blood 

from beginning to end. Take out the blood and you’ve taken out God’s plan of salvation. Without the shedding of blood 

this is no forgiveness of sin (Hebrews 9:22). 

  You can’t avoid the doctrine of substitution because it’s the teaching of the New Testament. It’s not just that men 

treated Jesus badly; it’s that God ordained His death on the Cross. When He died, He died taking the place of the very 

people who put Him to death. 

  In the movie, Hunger Games (picture), contestants are forced to kill each other to stay alive. When contestants are 

chosen from her district the name, Primrose Everdeen, is plucked from a large bowl. As the authorities lead Primrose 

away, her older sister, Katniss, suddenly yells out. The guards stop Katniss from approaching Prim, but Katniss shouts, 

“No! I volunteer! I volunteer! I volunteer as tribute!” Katniss becomes the representative for District 12 and takes her 

sister’s place. She’s the substitute and is a moving example of courage and sacrificial love. She voluntarily substitutes 

herself for another human being. It’s an understandable substitution. She does it for her little sister. It’s admirable, but 

it’s what we hope we’d all do for our younger siblings or children or spouse. 

  But Jesus’ substitution doesn’t work like that. Whose place does Jesus take? He takes the place of the debauched, vile 

sinners…like us. He took our place. As we’re being led away to face our just punishment, Jesus volunteered and 

willingly took our place so that we could live. 

  He took our Penalty – “He became sin.” On the cross Jesus became the sinless Sin-Bearer. He paid the price we owed 

to God. A debt we could never pay. His death satisfied God’s righteousness. Sin must always be punished. We find a 

powerful picture of that in the Old Testament. The high priest sprinkled the blood of a goat on the Mercy Seat in the 

Holy of Holies on the Day of Atonement. That sprinkled blood signified the covering of the sins of the people for one 

more year.  

  Did you know that two goats (picture) were required on the Day of Atonement? One was killed, the other was not. 

After the priest offered the blood of the first goat, he then placed his hands on the head of the second goat, confessing the 

sins of the people. Leviticus 16:21 specifically says he is to “put them” (the sins of the people) on the goat. The goat was 

then led into the wilderness and released.  

  It pictures the removal of sin through placing them on an innocent victim. That goat is called a scapegoat. He 

symbolically took the sins of the people on himself. What the goat did symbolically, Jesus did literally. He removed our 

sins from us “as far as the east is from the west” (Psalm 103:12). 

  Isaiah 53:6 says that “the Lord has laid on Him (that is, on Christ) the iniquity of us all.” Suppose that all your sins 

were written in one massive book. That book is heavy. It records every rotten thing you’ve ever said, every unkind word 

you’ve ever spoken, every mean thought, every lustful fantasy and all your bad attitudes from the day of your birth until 

the day of your death. Picture yourself trying to hold that massive book in your hands.  

  Now picture Jesus standing next to you. He’s holy, perfect and pure. He has no book in His hands because He never 

sinned. You want to be rid of the book, but you can’t seem to find a place to put it down. What will you do? Now picture 

Christ on the Cross, with the weight of millions of books upon His bleeding body. He bears that crushing weight for 

several hours, then He dies. Look closely and you’ll see that each book is the personal record of someone who lived on 

the earth. If you look very closely, you can see your book. He took your sins–the record of all your evil and all your 

failings and all your shortcomings–He took it all upon Himself when He died on the Cross. Truly, the Lord laid on Him 

the iniquity of us all. 

  We’ll never understand it. If someone says, “It doesn’t make sense,” we heartily agree. From the world’s point of view, 

we can’t fathom how one man could die in the place of another, bearing his penalty, and thus providing him a right 



standing with God. We can imagine human illustrations of one man dying for another’s benefit, but the benefit ends with 

this life. We can’t conceive how a death in time could provide eternal benefits. Yet, that’s precisely what the Bible 

teaches. The issue is not; Does it make sense? The issue is whether it’s true, and do you believe it? 

  Scripture tells us that Christ died for the sins of the world and in His death God Himself has suffered on our behalf. We 

believe that God in Christ made Himself sin for man, and that man in Christ is now made the righteousness of God. This 

is a true miracle. Like all miracles, it can’t be explained, but can’t be refuted either. It can only be believed or denied. 

  So, ponder these two truths from the sacrifice of Christ: 1) Sin must be exceedingly sinful 2) God’s grace is beyond all 

comprehension. How much God must love us to do something like this! 

 

3. His Gift: We might become the righteousness of God. This is the final miracle in this verse–in Him we become the 

righteousness of God. It’s what we all want–to be made right with God, to have our record cleared, to know that when 

we go to sleep at night there’s nothing between us and a holy God. In this final phrase we have the Great Exchange: 

Jesus was condemned that we might be justified. He bore our sin so that we might be set free. He died that we might live. 

He suffered so that we could be redeemed. He was made sin, that we might be made righteous.  

  Theologians have a term for this exchange, it’s the doctrine of imputation. It’s a term from the banking world and 

means that when we trust Christ, our sin is credited to Christ’s account, and His righteousness is credited to our account. 

He takes our debt; we get His credit. He paid what we owed (and could never pay) and gives us what He has (and could 

never earn). 

  Skeptics call this a legal fiction. How can the righteousness of one man be given to another? On earth I can’t literally 

take your sin and you can’t literally take my righteousness. The answer to the dilemma is profoundly simple: With man 

this is impossible, with God all things are possible.  

  “I can’t accept it,” you say. Then, you’ll never be saved. There’s no other way of salvation. Receiving His 

righteousness by faith is what salvation is all about. God doesn’t have a Plan B for those who don’t like Plan A. You 

either come to God by way of the cross, or you don’t come at all. There’s nothing except your sin that stands between 

you and God. God’s wrath was turned away in the death of His Son. His justice has been satisfied. His love poured out to 

the world.  

  Now you must choose–your sins or Jesus Christ! Damnation or salvation! If you come to God through Christ, you’ll be 

accepted. You will not, and you cannot be turned away. 

  So, what’s my response? I’m free from the pressure to perform to please God! Legalism is the belief that you can make 

God love you more by the things you do. Grace though understands that God looks at you and sees the righteousness of 

Christ. You don’t have to work to please God; you already are pleasing to God in Jesus, if you trust Him as your Savior.   

  H. A. Ironside (picture) visited a West Texas sheep ranch and saw a strange sight. He saw a little lamb with four front 

feet and four hind feet. He was confused so he asked the rancher to explain it. The rancher said, “Look closely, that lamb 

is wearing another lamb’s skin. We had a sheep bear a lamb that died, at the same time; we had another lamb born, and 

its mother died. So, I took the lamb with no mother and put it with the sheep whose lamb had died. I thought the problem 

would be solved. But the mother sheep wouldn’t have anything to do with the lamb. She knew it wasn’t hers. One of my 

old ranch hands told me he could fix the problem.  

  He skinned the dead lamb and placed the skin over the living lamb and put it out in the pen with the mother. To my 

surprise, the mother sheep loved it and nursed that lamb as her own. She accepts and cares for the lamb because it’s 

clothed in her own lamb.” Dr. Ironside pointed out that this is how God treats us. He no longer sees us as sinners, but as 

people who are covered and clothed in the righteousness of Christ!  

 

Conclusion: As we tie this up. Walter Wangerin, Jr. (picture) wrote a fascinating parable called “The Ragman.” As we 

close, I want to tell it in the first person, as he wrote it:  

 

  One Friday morning, I saw a handsome young man walking into our city. He was pulling an old cart filled with bright, 

new clothes. He called out in a strong, clear voice, “Rags! New Rags for old! I take your old rags! Rags!” Intrigued, I 

decided to follow him. I noticed that he was about six-feet-four, his arms were like tree limbs, hard and muscular, and 

his eyes were full of intelligence. I thought, “This is strange. Couldn’t a man like this find a better job?”  

  As I watched he approached a woman sitting on her back porch. She was weeping into a handkerchief, shedding a 

thousand tears, her shoulders shaking with her loud sobs. The Ragman stopped his cart and quietly walked over to the 

woman. He touched her gently and said, “Give me your rag, and I’ll give you another.” He slipped the tear-soaked 

handkerchief from her and laid in her hand a linen cloth so clean and new that it shone. Then as he walked away, the 

Ragman did a strange thing. He put her stained handkerchief to his face and HE began to weep. He started to sob as 



loudly as she had, and yet when I glanced at her she was left without a tear. Still crying, the Ragman moved forward. 

“Rags! Rags! New rags for old!”  

  Not long afterward the Ragman came upon a young girl whose head was wrapped in a blood-soaked bandage. A thin 

trickle of blood ran down her cheek. The Ragman looked at the child with tenderness and withdrew a pretty yellow 

bonnet from his cart. “Give me your rag” he said, “And I’ll give you mine.” I watched as he loosened the girl’s 

bandage, removed it, and tied it to his own head. He gently placed the bonnet on her head.  

  I gasped at what I saw: for with the bandage went the wound. From his wounded head, a darker, thicker line of blood 

trickled down his cheek. “Rags! Rags! New Rags for old!” Shouted the bleeding, weeping, but strong Ragman.  

  He saw a man leaning against a telephone pole and asked him, “Are you going to work?” The man scoffed, “Work? 

Are you crazy?” The man shook his head and leaned away from the pole revealing the right sleeve of his jacket—flat, the 

cuff stuffed into the pocket. He had no arm. “So,” the Ragman said, “Give me your jacket and I’ll give you mine.” There 

was such quiet authority and strength in his voice! I watched fascinated as he quickly removed the man’s jacket and 

placed his own coat on the man. I trembled at what I saw. For the Ragman’s arm stayed in his jacket and when the man 

put it on, he had two good arms, thick as tree limbs. But the Ragman only had one arm. “Now you can go to work,” the 

Ragman said.  

  After that the Ragman found a drunk man, lying sick and unconscious beneath a filthy, old army blanket. The Ragman 

took the blanket and wrapped it around himself and left a new suit of clothes for the man.    

  The Ragman headed off. Weeping uncontrollably, bleeding from his head, he pulled his cart with one arm, and 

stumbled along as if he was drunk, falling down, and yet getting up and moving with determination until he came to the 

city limits. I wept to see the change in this strong, young man, and yet I had to see where he was going.  

  Finally, the little old, sad Ragman came to a garbage dump. He found a mountain of trash and climb to the top with 

tortured steps. There on the top of that hill he cleared off a little spot and laid down. He covered himself with that dirty 

old army blanket, and with one final shudder and a loud sigh, there he died.  

  Oh, how I cried to witness that death! I slumped down myself and wept as one who had no hope because I had come to 

love the Ragman. I sobbed myself to sleep. And without my knowledge I slept a dreamless sleep for one day, two days, 

even three days.  

  Then, on Sunday morning I was awakened by a brilliant light. I looked up and blinked at the radiance before me. Then I 

saw the Ragman standing, folding the blanket up with two good arms, and the blanket was now white and pure. He was 

alive!  

  I heard his clear voice, “Rags! Rags! New rags for old!” Then I walked up to him and told him my name. Next to the 

brilliance of his clothes, my clothes suddenly seemed filthy and soiled. I bowed my head in shame and said in a longing 

voice, “Dress me. Please dress me.” And He did. My Lord Jesus, the Ragman, removed my sin clothes and dressed me in 

His righteousness!  

 

  That my friend, is The Great Exchange. So, what are we going to do? How are you going to respond to the Great 

Exchange that God has carried out for our sakes? If you’re here and don’t believe that this Great Exchange has taken 

place in your life, please talk with me before you leave. This is the only solution for you. It’s the only solution to the 

separation that the sin in your life has created between you and God. There’s no way over it or around it. You can’t fix 

this problem on your own. Jesus came to fix it.  

  And if you will believe that today, God will transfer the debt of sin in your life to Christ’s account, exchanging it for 

Christ’s perfect righteousness. My friend, please make sure this has happened in your life before you leave here tonight.  

 

 

 

 


