
UTAH: In this July 13, 2015 photo, Doug Thornton with US Oil Sands, looks at the
sticky, black, tar-soaked sand during a tour of the US Oil Sands commercial tar sands
operation, in the Book Cliffs, in eastern Utah. US Oil Sands has invested nearly $100
million over the last decade to acquire rights to about 50 square miles, obtain per-
mits and develop what it says is a new, non-toxic method of extracting the petroleum
from the sand with the use of an orange-peel extract similar to what’s in household
soaps and detergents. — AP

NEW YORK: Well, that was fun while it lasted. For
years, investors in US stocks shrugged off threats - a
government shutdown, fear of a euro collapse, a
near US debt default - and just kept on buying. At
the sixth anniversary of the bull market in March,
the Standard and Poor’s 500 index had more than
tripled in value.

Now, buyers are hard to find. A wave of selling
has hammered major indexes, with the S&P 500 los-
ing nearly 6 percent in the past week. That is its
worst weekly slump since 2011, and leaves it close to
what Wall Street calls a “correction,” or a fall of 10 per-
cent from a recent high. Is there more selling to
come? No one knows, but corrections are natural in a
bull market, a pause in the market’s march higher,
and this one is long overdue. They usually come
about once every 18 months. The last one was four
years ago. The big trigger for selling this week was
yet more evidence of a slowdown in China’s econo-
my, but there were plenty of other worrisome devel-
opments weighing on the market. A look at a few of
them, and why you may not want to panic, yet.

FEARS ABOUT CHINA
Despite Beijing’s efforts to restore calm, the

Chinese stock market has taken investors on a wild
ride this summer. Then last week, the government
announced a depreciation of the country’s currency,
stoking fear that the economic slowdown there was
even worse than it had let on.

On Friday, more bad news: A gauge of manufac-
turing showed that key sector on the mainland is
continuing to contract. What happens in China
matters, and not just because it is the world’s sec-
ond biggest economy. Falling Chinese demand has
sent prices plunging for all manner of commodities
- iron, copper, oil. That has walloped countries that
export them. Its surprise devaluation also triggered
other governments to drive their currencies lower,

roiling financial markets and spreading fears of a
currency war.

PLUNGING OIL
The steep drop in the price of oil in the last

month has become a major concern for traders.  Oil
briefly went below $40 a barrel on Friday, its lowest
price since the financial crisis six years ago.

If oil keeps falling, it is likely to drag down the S&P
500. Drillers and other energy companies make up a
significant chunk of that index. Shares of those com-
panies have plunged 35 percent in the past 12
months.

DISAPPOINTING PROFITS
The upside to falling oil is that all the money

that drivers are saving at the gas pump should
mean more spending by them at stores - and a
faster-growing U.S. economy. But Americans are
choosing to pay off debt instead of going shop-
ping. “Household f inances are growing more
healthy ... but you want to see a pick-up in spend-
ing, too,” said Tim Courtney, chief investment officer
of Exencial Wealth Advisors.

The new frugality helps explain why the biggest
long-term driver of stock prices - corporate earnings
- have been so disappointing lately. In the second
quarter, companies in the S&P 500 grew earnings per
share just 0.07 percent from a year ago, according to
research firm S&P Capital IQ. That is the worst show-
ing in nearly six years. The next report card on earn-
ings doesn’t arrive until October. In the meantime,
investors will be looking at other indicators of eco-
nomic and corporate health. This coming Friday, the
government reports on consumer spending in July.

TRADING MILESTONE
Many investors pick and choose stocks based on

a company’s business outlook, but there is an entire-
ly different class of trader that relies on technical

indicators to make investment decisions.  Many of
their screens were flashing “sell” this week.

The S&P 500 and the Dow have broken through a
few key technical levels recently. One important one
is their 200-day moving averages, which the two
indexes pierced on Thursday, helping to fuel selling.
Both indexes dropped 2.1 percent that day, before
further tumbling on Friday.

The good news is the last time the S&P 500 broke
through its 200-day moving average, in early July, it
bounced back from those levels after a few days.

RATE JITTERS
The Federal Reserve has been signaling that, with

the economy improving, it could start raising rates to
keep inflation in check, perhaps as soon as next
month. For years, investors have been fretting that
the market could drop sharply when the central
bank starts raising rates. The rates, held near zero for
the entire bull market, have been widely credited
with pushing stock prices up.

This week investors did an about-face and started
worrying about the opposite. In its minutes from the
central bank’s July meeting, released Wednesday,
Fed officials expressed concern that China’s slow-
down could pose risks to the US economy. Investors
wondered whether that meant the growth here is
fragile, and started selling stocks.  Ernie Cecilia, chief
investor officer of Bryn Mawr Trust, said the switch in
views is ironic, and a little unsettling.

“The market was saying, ‘Start lifting rates. Let’s get
this over with,’” he said. “Now the market is concerned
that Fed is worried the economy is slowing.” On the
bright side, the U.S. economy is looking healthier late-
ly. Employers have been on a hiring spree, and that has
helped push the unemployment rate to a low 5.3 per-
cent. Investors will get another clue on the economy
next week when the government releases its estimate
of economic growth in the April-June period. — AP

Why stocks are tumbling 
6 years into the bull market

Wave of selling has hammered major indexes

NEW YORK: Screen above the trading floor of the New York Stock Exchange shows the closing numbers, Friday. The Dow Jones industrial aver-
age plunged more than 530 points and is in a correction amid a global sell-off sparked by fears about China’s slowing economy. Oil tumbled
below $40 per barrel for the first time since the financial crisis. — AP

PORTLAND: A Native American tribe is taking a
22-foot totem pole from Canada through the
Pacific Northwest to Montana in opposition of
proposed coal export terminals.

A team from the Lummi Nation, from
Washington’s Puget Sound, started the journey
on Friday. The pole will travel more than 1,300
miles by truck, from Vancouver, British
Columbia, to Missoula, with multiple stops in
Washington and Oregon. Its journey includes
blessing ceremonies at each of the proposed
coal ports and in tribal communities and houses
of worship along the oil train route.

The totem pole is destined for Montana’s
Otter Creek Valley, the location of a proposed
coal mining expansion that would serve the

Pacific Northwest terminals. The Lummi Nation
and other tribes are against building coal-export
terminals at Cherry Point near Bellingham, in
Longview, and at the Port of Morrow on the
Columbia River. Cherry Point encompasses the
Lummi Nation’s ancestral sites and traditional
fishing grounds.

The projects would export millions of tons of
coal annually to Asia. The tribes say the termi-
nals would disrupt treaty-protected fishing
rights, contaminate air and water, and harm
sacred sites. The totem pole was created by the
House of Tears Carvers at the Lummi Nation. It
took four months for a team to create it, said the
tribe’s master carver Jewell James.

Traditionally, totem poles use powerful sym-

bols to depict visions, pass on tribal mythology
or mark important tribal or family events, Jewell
said. They’re used at ceremonies, to honor the
deceased, or to record stories.

But over the past years, the tribe has put
them to a novel use; tribal members have taken
the totem poles off the reservation to areas
struck by disaster or facing a crisis, as symbols of
strength and wisdom, Jewell said.

The Lummi have delivered totem poles to
New York, Pennsylvania and Washington, DC,
after the 911 terrorist attacks. Last year, the tribe
took a totem pole to Sioux territory in Northern
Alberta  to oppose tar sand mining, and the pre-
vious year to Vancouver to protest a proposed
oil pipeline.

The symbols carved into the current totem
are to encourage wise decisions that protect the
environment, Jewell said. They include a medi-
cine wheel, which symbolizes the transfer of tra-
ditional knowledge to tribal members; a flying
eagle, which stands for spiritual knowledge; and
a turtle representing the earth. 

“We’re all united as tribes in not wanting coal
coming to our territory,” Jewell said. “The coal
will contaminate the air and leak into the water
supply. And it will drop as acid rain when it’s
burned.” Pacific International Terminals, the
company that has proposed building the termi-
nal at  Cherry Point just south of the Canadian
border, did not immediately return calls for
comment regarding the environmental impacts

of the terminal. Supporters say the projects
would create jobs and generate revenue for
local governments.  They also say exporting
large amounts of coal to Asia would have a neg-
ligible effect on global greenhouse gas emis-
sions. At each stop on the totem pole route, the
tribe will present the pole to the community at a
meeting with environmental activists, faith lead-
ers and local residents. The tribe will offer the
totem pole to the Northern Cheyenne Nation at
Otter Creek in Montana. 

That tribe will then take the pole on another
three-week journey to oppose the coal expan-
sion.  Afterward, it will be placed upright at a
totem pole raising ceremony on the Cheyenne
Nation reservation. — AP
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Native Americans’ totem pole journeys to oppose coal exports

BOOK CLIFFS:  On a remote Utah ridge covered in
sagebrush, pines and wild grasses, a Canadian
company is about to embark on something never
before done commercially in the United States: dig-
ging sticky, black, tar-soaked sand from the ground
and extracting the petroleum.

The impending opening of the nation’s first tar
sands mine has become another front in the battle
across the West between preservationists and the
energy industry. US Oil Sands has invested nearly
$100 million over the last decade to acquire rights
to about 50 square miles, obtain permits and devel-
op what it says is a brand-new, non-toxic method of
separating out the oil with the use of an orange-
peel extract similar to what’s in citrus-scented
household soaps and detergents.

“We’re dedicated to having the world’s most
environmentally responsible oil sands project ever
built,” CEO Cameron Todd said in a boast that has
failed to reassure protesters.

Across the rolling green hills of the Book Cliffs of
eastern Utah, about 165 miles from Salt Lake City,
the company plans this fall to begin digging the
first in a series of pits, each the size of a football sta-
dium, and start unsticking oil from the sand that
crumbles in your hand like a brownie.

Tar sands, also called bitumen, are naturally
occurring deposits of petroleum. Unlike the oil that
flows out of wells, the hydrocarbons in tar sands
must first be separated from the dirt by mixing the
stuff with hot water and solvent. The oil is then sold
to refineries for eventual use as fuel or an industrial
ingredient. Oil production from tar sands has been
going on for years in Canada and Venezuela. The
Canada-to-Texas Keystone XL pipeline that has
been blocked by the Obama administration is sup-
posed to carry tar sands oil.

Higher costs
While tar sands mining involves higher operat-

ing costs than traditional drilling, it can be highly
profitable, especially when crude prices are high.
But whether U.S. Oil Sands can make any money on
this project remains to be seen.

What looked like a shortage of oil when the
company began raising money has now become a
glut, in part because energy companies have
learned to extract petroleum from formations long
thought out of reach.

By the company’s own estimate, it will make lit-
tle to nothing at crude oil’s current price of $48 per
barrel, down from a peak of $147 in 2008. As of
Tuesday, US Oil Sands stock was trading at just 12
cents. Protesters have tried to thwart the mine’s
construction for two summers in a row and have
gotten arrested for chaining themselves to equip-
ment. They argue that the project is an eyesore and

that it could contaminate nearby springs and ruin
habitat for deer, beaver and bears.

The mine sits on a cleared swath of land
enclosed by barbed wire, with modular buildings,
bulldozers, large metal posts and rails and a mas-
sive metal cylinder with a cone-shaped bottom
where the tar sand mixing will be done.

Demonstrators who have been camping out all
summer near the site gathered outside the front
gate on a recent day to show their opposition.
Some wore chipmunk masks. Other banged drums.
Some held signs with messages such as “Dirty
Energy Kills.”

Attracts hikers
“It’s heartbreaking to see what they’ve been

doing out here,” said Melanie Martin of the Tar
Sands Resistance Movement. “It’s impossible to
reclaim and rehabilitate the land once they do
what they are planning to do with it. The land is not
going to come back for millennia.”

Opponents also worry the mine will spur more
projects in this pristine area that attracts hikers,
campers and hunters. A 45-mile, $86 million high-
way as smooth as an autobahn has been built out
to the mine. And the state has given approval for
three other tar sands operations in the same corner
of Utah. Instead of relying on the usual industrial-
strength hydrocarbon solvent, US Oil Sands says it
will employ the biodegradable citrus extract that is
in grease-cutting household products.

Utah officials who recently approved the mine
also imposed a key requirement environmentalists
considered a victory: The company must monitor
water and air quality.

And instead of leaving open pits, ponds of min-
ing debris and barren land, US Oil Sands says it will
fill in the holes with the clean leftover sand and
plant grass and other vegetation. US Oil Sands esti-
mates there are 180 million barrels of oil close to
the surface on the land it is leasing. It plans to begin
turning out 2,000 barrels per day later this year - a
puny share of the 9.3 million the U.S. produces daily
- and take it by truck to refineries. It says the mine
will create about 50 full-time jobs when opened.

“This is a breakthrough in technology,” Todd
said by telephone from Calgary. “If we’re able to
demonstrate to the investment world that this is
possible, there are many, many places where this
could be done.”

Alex Beeker, an industry research analyst, said
he doesn’t expect the mine to set off an explo-
sion of tar sands mining in the US, where the
prospects are basically limited to Utah. “But if US
Oil Sands starts to do very well, you’re going to
see more operators try to mimic what they’re
doing,” he said. — AP

PETERSBURG: In this Sunday, June 8, 2014 file photo, John Deere farming equipment
on display for sale at a dealership in Petersburg, Ill. Deere and Co. reports quarterly
financial results on Friday. — AP

First US tar sands mine set 
to open for business in Utah

KUWAIT: Gulf Bank held its Al Danah daily draws on
August 16th, 2015 announcing the names of its
winners for the week of August 9th to August 13th,
2015. The Al Danah daily draws include draws each
working day for two prizes of KD1000 per winner.  

The winners were: 
(Sunday 9/8): Sheikha/ Nashmiya Abdulla Al-

Jaber Al-Sabah, Mohammed Ahmed Abdulaal
Hassan.

(Monday 10/8): Abdulaziz Suliman Mandani
Khawajah, Essam Yousri Tawfeek Zaher.

(Tuesday 11/8): Awatif Mohammed Hussain Al-
Qalaf, Jamal Mofeed Abdulfattah Breek.

(Wednesday 12/8): Mohammad Tahseen
Abdulrahman Khanfar, Basem Abdelamir
Mohammed Shehab.

(Thursday 13/8): Sohad Tawfiq Abdin, Saud
Faisal Abdulrazaq Al-Kazemi.

Gulf Bank’s Al Danah 2015 draw lineup includes
daily draws (2 winners per working day each
receive KD1000). Al Danah’s 3rd Quarterly draw will

be held on 17 September (KD500,000, KD125,000,
and KD25,000). The final Al Danah draw for the
Million Dinars will be held on 7 January, 2016
whereby the Al Danah Millionaire will be
announced alongside winners of KD250,000 and
KD50,000.
Seven reasons why the Al Danah account is the
Best:

1)  Each year, every eligible account holder gets
the opportunity to win Kuwait’s single biggest cash
prize of KD 1 Million

2) Customers’ chances are calculated on a daily
basis and added up for every draw. 

3) Gulf Bank is the only bank in Kuwait to trans-
fer all of its customers’ Al Danah loyalty chances
from the previous year into the next one.

4) The Al Danah account gives away the highest
amount of prize money 

5) The daily draw has two winners drawn for
every working day, each receiving KD 1,000.

6) With 64 draws a year, and up to 532 winners,
Gulf Bank’s Al Danah account offers you the highest
number of draws and winners

7)  Al Danah account also offers customers the
best quarterly prizes, with quarterly prizes ranging
from KD25,000 up to KD500,000. 

Open an account and Deposit now to Win Big,
Live big, with Al Danah 2015. 

Al Danah also offers a number of unique servic-
es including the Al Danah Deposit Only ATM card
which helps account holders deposit their money
at their convenience; as well as the Al Danah calcu-
lator to help customers calculate their chances of
becoming an Al Danah winner. 

Gulf Bank’s Al Danah account is open to Kuwaitis
and all residents of Kuwait. Customers who open an
account and/ or deposit more will enter the draw
within two days. To take part in the Al Danah 2015
upcoming yearly draw, customers must have an Al
Danah account containing at least KD 200. To be
part of the Al Danah draws, customers can visit one
of Gulf Bank’s 58 branches, transfer on line, or call
the Customer Contact Center on 1805805 for assis-
tance and guidance. Customers can also log on to
www.e-gulfbank.com/aldanahwinners, to find out
more about Al Danah and who the winners are.

Gulf Bank announces winners 
of Al Danah daily draws 


