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staccato reports tore through 
the silence of the night, caus-
ing a great owl to take flight 
from a nearby tree and cast 
its ragged shadow across the 
silver moon. Frozen by fear, 
and now completely sober, 
the revelers waited for Yankel 
to reappear. The tense silence 
loomed as thick as white farm 
butter, until gently broken by 
the sound of sobbing. Slowly 
something emerged from 
the doorway. It was a small 
figure and at first it seemed 
that Yankle was exiting on his 
hands and knees. As the figure 
became illuminated by the 
moonlight one could see that 
it was not Yankle but a young 
boy, barefooted, and carrying 
a fishing pole.

The child wailed as he 
approached the knot of men 
who he believed had come 
because of his cries. "My 
new stiefell (jack boots)," he 
sobbed. “They were sucked 
off my feet by the mud. My 
father will beat me when he 
sees that I have lost them!"

"Who are you, boy?" 
inquired the schneider. "I 
don't think I have seen you in 
Chelem before. Who is your 
father?"

"I am Yoshke Fischbein. 
Surely you know my father 
the Rabbi?" answered the boy.

"Rebono Shel Olam,” 
(Master of the universe) cried 
the balagole, as the bottle 

continued from previous page slipped from his fingers and 
shattered with an expensive 
and regretful "platch," on 
the damp cobbles at his feet. 
"It is the young Fischbein. I 
recognize him. I was part of 
the search party who looked 
for him forty years ago. We 
dragged the teich, and his 
body was never found, only 
his empty stiefell held fast by 
the mud."

Velvel took the lad by the 
hand, walked, this time so-
berly, to the Rabbi's door and 
knocked loudly. Lights came 
on in the house until finally 
the old man opened the door. 
"Nu, Velvel, what is it that 
cannot wait until the light of 
day?" he complained, sleepily 
adjusting his square framed 
glasses to get a better look at 
the group who had the chutz-
pah to disturb his rest. At first 
the Rabbi saw only the fishing 
rod in the hand of Velvel and 
began to enlighten him on the 
gentile habit of drunkenness. 
Then he noticed the small 
white arm that disappeared 
into the coachman's other 
hand. Letting his gaze fol-
low the arm, the Rabbi found 
himself gazing into the tearful 
face of his long lost son. Why 
the boy was still wearing the 
suit in which he had disap-
peared, and his bare feet were 
missing the well cared for, 
and lovingly polished stiefell, 
which stood in their place of 
honor in the Rabbi's study.

Bending, the old man 

lifted the boy in his arms and 
carried him into the house; 
then into the bedroom, which 
had been carefully kept as a 
shrine to his lost son. There 
were tears in the Rabbi's eyes 
as he thanked the would-be 
revelers, sending them back to 
their homes with his blessing.

The next day all work 
stopped in Chelem. Rabbi 
Fischbein invited the whole 
congregation to give thanks 
to the master of the universe 
for returning his son safe and 
sound. Yoshke could shed ab-
solutely no light on his dis-
appearance. He had lost his 
stiefell in the mud, and be-
come afraid to go home with-
out them. He had wandered 
into the back of the Shamus's 
house, where there had been 
only a black cat to keep him 
company. Yoshke had fallen 
asleep until awakened sud-
denly by loud noises like gun-
shots. On venturing outside 
to see what was happening, 
he had seen the group of men 
who he felt must have been 
looking for him.

Yankle had completely 
disappeared; Schmattes found 
his Nagana on the ledge be-
side the cat and turned it over 
to the Rabbi. Life in Chelem 
went on undisturbed for 
many years. The old Rabbi 
Fischbein died, and his son, 
Yoshke, became the new 
Rabbi.

In 1914, the German 
army marched into Chelem, 
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Over the past sev-
eral weeks, the 
country’s atten-
tion has been 

riveted on the outcome of the 
presidential election and the 
plans for transition. Of course, 
we didn’t exactly forget that 
we’re in difficult economic 
times, but we did have some-
thing else on which to concen-
trate our thoughts and energies. 
Now, however, for many of 
us, it’s back to focusing on the 
economy and our investments. 
By taking a closer look at the 
current state of affairs, you may 
find that the situation is more 
promising than you remem-
bered.

To begin with, let’s look at 
what’s been happening to an 
economic indicator that, while 
actually quite important, may 
not be well known to you or 
many other investors.

LIBOR (London InterBank 
Offered Rate) is the interest rate 
that banks charge each other 
for one-month, three-month, 
six-month and one-year loans. 
This rate is initially charged 
by London banks, and is then 
published and used as the 
benchmark for banks rates all 
over the world.

The LIBOR rate can matter 
to you in several ways. First, 
if you have an adjustable-rate 
loan, such as a mortgage, and 
your rate resets, it is usually 
based on the LIBOR rate. 
Even if you have a fixed-rate 
loan on, say, a credit card, and 
you pay it off each month, an 
increasing LIBOR will affect 
you by making all types of 
consumer and business loans 
more expensive. This reduces 
liquidity, which slows economic 
growth.

That’s why it’s such good 
news that LIBOR has fallen 
steadily for the past few weeks. A 
lower LIBOR can significantly 
ease the flow of credit — and, 
as you’ll recall, the frozen credit 
market has been one of the 

chief culprits of the financial 
meltdown.

Apar t  f rom a  f a l l ing 
LIBOR, what other positive 
developments have we seen 
in the financial markets? For 
one thing, talk about a coming 
“depression” has largely faded 
from the scene. Furthermore, 
stock prices, while still volatile, 
have shown some upward 
movement in recent weeks. 
Before the two-day plunge of 
November 5 and 6, the S & P 
500 closed 17.7 percent higher 
than its low of 848.92, reached 
on October 27. A 20 percent 
rise would have technically 
marked the end of the current 
bear market and the beginning 
of a new bull market. But even 
after the sharp two-day drop, 
the S & P 500 was up nearly 
10 percent from its October 27 
low point.

Still, no one can say that 
the stock market has already 
hit bottom. With the economy 

struggling, it’s unlikely that 
corporate profits will be robust 
in the months ahead — and 
corporate profits are a key driver 
of stock prices.

There may be a bright side 
to this picture, however. Based 
on traditional measures of 
value, stocks are now relatively 
inexpensive. Much of the poor 
economic news may already be 
reflected in current stock prices, 
so - based on today’s price levels 
- high-quality stocks could well 
provide attractive returns in 
the long run. Over the short 
term, though, be prepared for 
continued volatility, possibly 
including large day-to-day price 
drops.

These are chal lenging 
times for investors, but good 
opportunities are out there. To 
take advantage of them, you 
need courage, discipline and 
patience. Remember, tough 
times don’t last — but smart 
investors do.
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causing the Tsarist officials to 
flee. The Chelemers and the 
German soldiers spoke almost 
the same language, and the 
Jews were happy to have the 
yoke of Russian oppressors 
lifted from their necks by the 
surprisingly considerate in-
vaders.

As the war ended the Ger-
mans were driven out and the 
Red army replaced them. Life 
for the Jews again became 

hard and many immigrated to 
Amerika, where they started 
a successful community of 
chicken farmers in a place 
called Petaluma, in Califor-
nia. The cat still lived in the 
back entrance and as by cus-
tom, was fed by a new genera-
tion of villagers.

Part 2 of this story will be 
published in te August/Septem-
ber double issue of The Post

continued on next page


