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— PLVV \RX - DP VR JUDWHIXO WR KDYH KDG WKLV WLP
JUDWHIXO IRU DOO WKH WLPH — YH KDG WR UHDG %XW
ZLOO UHWXUQ IURP VDEEDWLFDO LQ WLPH WR DFFRPSE
RQ WKH <RXWK *DWKHULQJ WULS WR OLQQHDSROLV RQ
6XQGD\ EDFN LQ ZRUVKLS ZLWK \RX ZLOO EH -XO\

— DP VWLOO LQWHJUDWLQJ ZKDW — YH EHHQ UHDGLQJ
LQVLIJKWYV ZLWK \RX KHUH LQ WKLV DUWLFOH DV ZHOO
— P OHDUQLQJ IURP WKLV WLPH ZLOO FRQWLQXH WR LP
OLIH IRU \HDUV WR FRPH 7KDQN \RX IRU WKH JLIW RI
\RX VRRQ

+HUH DUH D IHZ NH\ LQVLJKWY IURP P\ VDEEDWLFDO HJ
UDFLDOL]J]HG WUDXPD

‘H GRQ WKBIXER\GLHWURKU ERGLHV :H DUH HDFK D WUL
VSLULW PDGH LQ WKH LPDJH Rl WKH 7ULXQH *RG -W L
DQG VSHDN NLQGO\ WR RXU ZKROH WULXQH EHLQJ HVS{
IRU RXU RZQ ZHOO EHLQJ RXU UHODWLRQVKLSV ZLWK
FUHDWLRQ :RQGHUIXO UHVRXUFHV IRKHGRNVNGR W RDW R
J)LQGLQJ +HDOLQJ :KROHQHVV DQG &RQQHEW KR Q 0K R
OF%ULGH BRORWLQJ WKH %RG\ OHGLWDWLR @V RQHS KX
3DXOVHOO

7KH PRVW KHOSIXO GHILQLWLRQ RI WUDXPD - KDYH IR
QRW JR DzZD\ WKH VXIITHULQSLWKWW Q8 PDIUDXPD $ 7KHR
E\ 6KHOO\ 5DPER $IWHU WKH HYHQW DIWHU WKH VWR
7TUDXPD FRQWLQXHV WR LPSDFW RXU ERGLHV WHOOLQ
ILJKW I1OHH RU IUHH]JH %HIRUH RXU WKLQNLQJ EUDLQ
UHDFW 7UDXPD WKDW SDVW JHQHUDWLRQV H[SHULHQHR
WKURXJK RXU '1$ 7UDXPD VKDSHV RXU LPDJLQDWLRQV
DQG OLYLQJ LQWR D PRUH KRSHIXO IXWXUH

5HVPDD OHQDNHP LQ\ KUY ERRRWKHUPDNBQGWKH FDVH

LQ WKH 8QLWHG 6WDWHV KDYH EHHQ LPSDFWHG E\ UDH
UDFLDOL]HG WUDXPD LPSDFWV ZKLWH ERGLHV ERGLH

WR OHDUQ KRZ WR ERWK VHWWOH DQG DFWLYDWH RXU
LQ RUGHU WR GLVPDQWOH WKH ZKLWH ERG\ VXSUHPDF
FRQWLQXHG RQ QH[W SDJH




&217-18(" % /29(' 2) *2'

7KHUH DUH PDQ\ KHOSIXO SUDFWLFHV IRU VHWWOLQJ
0\ *"UDQGPRWKHU V +DQGV 5DFLDOL]HG 7UDXPD DQG

DQG %RBKHVH DUH DOVR JRRGHYFBIF®HFHYRIPASDVVLRQ
&DQ +DUQHVV .LQGQHVV WR 6SHDN 8S &DP\DLWPLYMHIQU13
+HDOLQJ 7UDXPD $ 3LRQHHULQJ 3URJUDP IRU 5HEXWR
3HWHU $ MHAIKRUHG +RZ WR %HIULHQG <RXU 1HUYRX
7KHRWE\ 'HERUDK 'DGBHVW@&GDWLYH <RJD IRU (WKQLF D
7UDXPB\ *DLO 3DUNHU 7KH JRRG QHZV LV WKDW ZH GF
IDFH WKH VXIIHULQJ WKDW UHPDLQV DORQH *RG V 6S
WKDW UHPDLQV EH\RQG WKH VXIIHULQJ RQ WKH FURV
DV VXIITHULQJ OLQBSUVLVEDRER ZNDXPOIHULQJ LV ZLW/
6SLULW DQG WKH 6SLULW ZLWQHVVHV WR XV RI *RG V

7R KHDO IURP WUDXPD ZH QHHG DW OHDVW WKUHH N
KDYH D ZLWQHVV WR RXU VXIIHULQJ DQG EH DEOH
WUDXPD FDQ GLVWRUW RXU LPDJLQDWLRQV :H FDQ J
LPDJLQH DQ\WKLQJ EH\RQG WKH VXIIHULQJ 7KHRORJL
3VDOPV DQG -RKQ &DOYLQ V FRPPHQWDU\ RQ WKH 3VvDO
ZLWK WKHVH WKUHH WKLQJV LQ WKH 3VDOPYV 0DQ\
HVWDEOLVK D VHQVH RI VDIHW\ 7KH\ SURFODLP WKD
DERXW MXVWLFH ZKR ZRUNV WR EULQJ RUGHU DQG Z
DOVR DOORZ XV WR ODPHQW WR EULQJ RXU VXIIHULQ
)LQDOO\ 7KH 3VDOPV Rl SUDLVH KHOS XV WR LPDJL
IURP 6HUHQH -ROWIVXERRNUDFH 7KHRORJ\ LQ D 5XSW

7KH ZKROH %LEOH LV WKH VWRU\ Rl WUDXPDWL]HG SH
LQWHUUXSWV WKH WUDXPD Rl WKH ZRUOG ZLWK ORYH
DERXW WKH IXWXUH 7KH FKXUFK LV FDOOHG DV LW

HQJDJH LQ WKH FUXFLDO WDVN RI UHRUGHULQJ WKH

-RQHVDXPD *UBWHHQH -RQHV RIIHUV EHDXWLIXO UH
LPDJLQDWLRQ LQ KHU ZR@BOWI X® OHRFRRNQGLQJ OH
‘RUOG ORRN IRUZDUG WR VKDULQJ LQ WKLV ZRUN ZLW

S3HDFH WR \RX
3DVWRU $P\
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7KHVH ERRNV DUH KLJKO\ UHFRPPHQGHG E\ 3DVWRU $P\ SRV

%RRNV WKDW DUH DFFHVVLEOH WR D JHQHUDO DXGLHQFH

e 7KH :LVGRP Rl <RXU %RG\ )LQGLQJ +HDOLQJ :KROHQHVV
E\ +LOODU\ / OF%ULGH
0\ *"UDQGPRWKHU V +DQGV 5DFLDOL]JHG 7UDXPD DQG WKH
%RGLE\VSHVPDD OHQDNHP
&DOO LW *UDFH )LQGLQJ OHDQLEA6HY MQWDRYHKWHG :RUOG
7KLV +HUH )OHVK 6SLULWXDOLW)\ /LEHUDELRROMQKU WK K
+RQRULQJ WKH %RG\ OHGLWDWLR@V RQHD KXYLLKN \8DXQ \ZH®
(PRWLRQDO "QKHULWDQFH $ 7KHUDSLVW +HU B\DADIOCHQWSW
$QFKRUHG +RZ WR %HIULHQG <RXU 1HUYRXVEG\"WER BB/ LD
+HDOLQJ 7UDXPD $ 3LRQHHULQJ 3URJUDP IRU 5HN V@R WLHQW
JHYLQH
JLHUFH 6HOI &RPSDVVLRQ +RZ :RPHQ &DQ +DUQHVV .LQGQ
7KULEN .ULVWLQ 1HII
$ 7LPH WR ORXUQ $ 7LPH WR 'DQFH $ /RYH 6WRU\ FEN *BIQRQ
2KPDQ 5RGULJIXH]

%RRNV WKDW DUH JHDUHG PRUH WR WKHRORJLDQV DQG WUD
7UDXPD *UDFH 7KHRORJ\ LQED GISMQH HBQ:HRW O G
6SLULW DQG 7UDXPD $ 7TKHE®RKHRIOS BDPERLQJ
SHVXUUHFWLQJ :RXQGV /LYLQJ LQ BAKGK HIONOH LBFDODPER R1 7UD
*OLPSVLQJ 5HVXUUHFWLRQ &DQFEU'HMW@XP 3 DIKR P EYRQW
7KH %RG\ .HHSV WKH 6FRUH %UDLQ OLQG DQE\ %REVHQ W
.RON

$8* 867 0 86-& 6&+ (' 8/ (

9%6 &KRLU

6ROR &KDPEHU
3LFN 8S &KRLU
6ROR &KDPEHU

-1 \RX DUH LQWHUHVWHG LQ RIIHULQJ VSHFLDO PXVLF D VROR
FROQWDFW *RRG 6KHSKHUG OXVLF 'LUHFWRU %URRNH -R\FH ZE
'"HQRWHYVY WKDW %URRNH LV QRW DYDLODEOH WR DFFRPSDQ\ R

B3LFN 8S PXVLF 6XQGD\V FRPH DW RQ 6XQGD\ PRUQLQJ WR
PXVLF 1R QHHG WR 5693 MXVW VKRZ XS
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2ITHUHG E\ -DQH -DNRXEHN

OHUFMRGGDDIWGEDY HSRXRXRXBUD\HVURR XD VN LR XW RH DWH VW R
UHQHZQGLRXZRURXVLIWWLRY KSEWRSORZLQVWHBSR XRX WX
SUD\HR\R XW R H XOW R H VWMRVW B H Q MWZK$HO D LYYWV K B/ YHJ R Z&X O
EHFDXVH RI WLPLGLW\ RU ODFN RI WUXVW LQ \RX

*UDQW XV WKH FRXUDJH ZH QHHG IRU WKLV WLPH

* U D QXWW KKHIX R O MWR\L V W RROXL QV KYHR L FRHW K RIVBIR XXM Q @&/ KZD \ YR X
VSHDN WR XV LQ VFULSWXUH DQG LQ QDWXUH

*UDQW XV WKH ZLOOLQJQHVV WR FKDQJH

*UDQW XV D GHVLUH WR EH RSHQ WR \RXU FDOO

*U D QMWW KHU D FAHR RW B O D FAHKWH UAHD UK Q FR P IR U WR R ®FD & H O/
FKDQJH JURZ DQG VHUYH \RXU EHORYHG ZRUOG

OHUFLYIRGWR GDNS UDW K DRWXK H DWH VW R Q B H Q HRAV K SIR SDOI®/ K
ZRUG/RXJKHWDOLQHVWRNQAB QHZXQIKDQRXREHOSKQ@URHR SH(
WR \RXU ZRUN LQ RXU KHDUWVY DQG RXU OLYHV $PHOQ

6&5-3785( )25 7+( 75$9(/

3\VD® 6W3DXOV 7 WDYHO/ LS

$XIXVW $SFWV
RULQWKLDQV
4RULQ Q 7TUDYHO WR 1HZ 3

$SFWV

$XIXVW &RULQWKLDQV 8QH[SHFWHG 5RDG

$SFWV

$XIXVW &RORVVLDQV ~Q +LP :H /LYH DQG
+DYH 2XU %HLQJ

$SFWV
$XIXVW SRPDQV $SSUHFLDWLQJ 2X
SDUWQHUYV

$SFWYV
6HSWHPE SKLOLSSLDQV SHQWXUHV RI :KLFK

6HH WKH (QGLQJ
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(ULN -RKQVRQ D PHPEHU RI *RRG 6KHSKHUG DQG D UH
(3—-& VFKRODUVKLS ZKLOH D VWXGHQW DW /XWKHU KD
8QLYHUVLW\ /DZ 6FKRRO LQ '"HV ORLQHV (ULN ZLOO EH
KDV VKDUHG VRPH RI WKH H[SHULHQFHYVY KH IHHOV SUH
FUHGLWYV KLV RSSRUWXQLW\ WR KDYH WKHVH H[SHULH
6FKRODUVKLS 3URJUDP DQG WKH OLVVLRQ (QGRZPHQ
JUDWLWXGH RQ WR WKH FRQJUHJDWLRQ

AXHVWIEHRZ KDV *RRG 6KHSKHUG V (3"7& VFKRODUVKLS
RWKHUZLVH PLJKW QRW KDYH GRQH DW /XWKHU &ROO

$QVZHUKH (3-& VFKRODUVKLS - UHFHLYHG IURP *RRG

KDV

KHOSHG WR IDFLOLWDWH P\ GHVLUH WR SDUWLFLSDW
GXULQJ P\ WLPH DW /XWKHU &ROOHJH :LWK WKH DVVL
VHYHUDO RWKHUV - ZDV DEOH WR JUDGXDWH IURP /X
DQ\ VWXGHQW ORDQV - DP YHU\ JUDWHIXO IRU WKLYV

LW ZLOO EH RIIHUHG WR PDQ\ RWKHU PHPEHUV RI WKH
DWWHQGLQJ FROOHJH 7KH LQFUHDVHG DELOLW\ WR S
VFKRODUVKLS KHOSHG WR VXSSRUW ILQDQFLDOO\ KH(
IXWKHU DQG RRISGREGWSQLWLHY IRU PH WKDW — PLJK

FRQVLGHUHG 7KH IRUHPRVW H[DPSOH RI WKLV ZRXOG
ZLWK WKH /I XWKHUDQ &ROOHJHV :DVKLQJWRQ 6HPHVW

WLPH — ZRUNHG DV DQ LQWHUQ ZLWK WKH 8QLWHG 6

IDFLOLWDWH D IXQGUDLVLQJ HYHQW KHOG LQ ODWH -D
FRQJUHVVLRQDO EULHILQJ RQ IORRG LQVXUDQFH DQG
WKH \HDU WR FRPSLOH LQWR D FDOHQGDU IRU WKH
WDNLQJ QRWHV RQ RULJLQDO VRXUFHV IRXQG DW WKH
VHH PRQXPHQWY OLNH WKH /LQFROQ OHPRULDO DQG W
WKH &DSLWRO WKH 3HQWDJRQ DQG WKH :KLWH +RXV
LQFOXGLQJ WKH OXVHXP RI $IULFDQ $PHULFDQ +LVWR

1DWLRQDO 3RUWUDLW *DOOHU\ DQG VHYHUDO RWKHU
$GGLWLRQDOO\ - ZRXOGQ W KDYH EHHQ DEOH WR SD
7ULDO LI — G KDG WR SXW LQ PRUH ZRUN VWXG\ KRXU

ZDV RQ WKH /XWKHU ORFN 7ULDO WHDP EHWZHHQ D
VHYHUDO FRPSHWLWLRQV ZLWK RWKHU FROOHJHV DFU

FRQWLQXHG RQ QH[W SDJH
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' XUQJ DFRP SHWARQ DA6W2 @ &R@UH LQ WH | DAR P\ WDP (DQNHG
VHYHQOW RXWRI DLRXQG WLV VRVBOMDP \/WDWARP SHMG DQG | RUWH | RERZ 1QU
VDVRQ —Z DVDSSRIQMG VR EH D FR FDSVIQ RI RQH Rl WH WUHH / XWHU
0 RAN7UDOMDP V 7KHDWUDQG P XME Z HH DOR VRP HNH DUHDV \WKDW-
SDUARSDMG 1Q —\VDQJ Z IW WH 1 RUMHP HQ FKRIUILRP R DQG WHQ

Z IW, &R LDWA FKRWD®! EHVE HHQ DQG —DOR RRN YRIFH GMRQV I LRP

' U (G $QGHHAN DQG SDUASDWG LQ WH 2 SHD 6FHQHV- 7THP  -Q UHIDWGV\R
P RUHP RGHUW WHDWU —SHURWP HG 1Q 0 DWKJLLDD P XMEDCZ UMMQ E\ / XWHU
AMXGHQW WDVWAKRZ HG DVWKH 2 QH $ FW XWHUWHDMUI HMAYDAQ

0 XVIE WHDWAU DQG ®U DOAXGIHY DUH D@DUHDVWDW-DP  YH SDWIRQDW DERXW
DQG WHVH DPRYIWHY KHSHG VR DILLP P\ SOQVVR DMQG @Z VAKRROKLY | D@DW

' LDNH8 QYHIMW $@RI WHVH H SHUHQPHY KHSHG R LRXQG RXWP \ FREUH

H SHUHQPH DQG VXSSP HOWP \ FRXUHZ RN :  IMKRXVWKH JHQHURXV I XQGIQJ

ILRP * RRG 6KHSKHUGV ( 3-& VAKROUWAKLS DQG/ XWHUVP DWK —P LJKWORWKDYH
RWHLZ LVH EHHQ DE®I VR DI | RUG VR KDYH DRI WHVH H SHUHQRHV -“WA/P \ KRSH WDW
P DQ I XWXUH FREY H WXGHQW DOR UHFHLYH WLV VAKROUKLS VR WDWAKHUFR@UH
H SHUHQRHVP D\ EHWP IOUD HQUFKHG

0 <($575($685(565(3257

+DOI ZD\ WKURXJK WKH \HDU RXU LQFRPH KDV EHHQ FR
ODVW \HDU 2XU H[SHQVHV WKURXJK -XQH ZHUH FRPSD
PHDQV WKLV \HDU ZH FXUUHQWO\ KDYH D VXUSOXYV RI —Q

WKLV \HDU DUH DERXW WKH VDPH DV ODVW \HDU EXW RXU LQFR

2XU VWDWHPHQWY RI LQWHQW ZRXOG SUHGLFW RIITHULQJ LQFRP
LQFRPH KDV EHHQ 7KDW PHDQV ZH DUH UXQQLQJ D OLW
HISHFWHG 7KH JRRG QHZV WKRXJK LV WKDW RXU H[SHQVHYV D
DQG ZH DUH IXOO\ FDXJKW XS RQ RXU EHQHYROHQFH JLYLQJ
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$XIXVW MKDWLRQ %LEOH $FKRRIP 'LQQHU ZLOO
EH SURYLGHG SHU FKLOG $00 VWXGHQAWL W g & NMUR g
MRLQ &RPSDVVLRQ &DPS &RQWDFW .HOOL ZLWK TXHV

$XIXVW WAHVVLQJ RI WKH &DEABEQFNDVO VWXGHQWYV H
VHFRQGDU\ DQG FROOHJH WHDFKHUV SURIHVVRUV D
6KHSKHUG V DQQXDO %OHVVLQJ RI WKH %DFNSDFNV RQ
ZRUVKLS VWXGHQWY DQG HGXFDWRUV ZLOO UHFHLYH O
DSSURDFKHYV

6HSWHPEHUSDW®\ 6 XQX6@\IDPHY IRU DOO FKLOGUHQ FHO
DQRWKHU \HDU RI FKLOGUHQ DQG \RXWK PLQLVWU\

* * ORUH LQIRUPDWLRQ WR FRPH
<287+ 153 +*+/*+76 PHDQWLPH KHUH DUH RI

KLIKOLJKWY $VN D \RXWK D

=
"6HUYLFH SURMHFW DW D FKXUF
5HVWRUDWLRQ ZRUN

ey ueyonq\ton' w0
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*XLGHG SLOJULPDJH WKURXJKINMKH @ —r——
)OR\G *OREDO OHPRULDO 7KH SigRWI DE J (=
LV Rl WKH 6D\ 7KHLU 1DPHV &HPHWH U\ \\\ =

*DEH +LQHU '"HFRUDK <RXWK (
ZRUVKLS
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7KDQN \RX WR DOO ZKR KHOSHG WR PDNH RXU .UXPNDNHH 0HPR
ZRUNHG PDQ\ KRXUV EX\LQJ LQJUHGLHQWY ODEHOLQJ EDJJL
WLQV IURP WKH DQQH[ PL[LQJ EDWWHU EDNLQJ DQG SDFNDJ
GRZQWRZQ GHPRQVWUDWLQJ DQG VHOOLQJ DW WKH )HVW DQ
EDFN WR WKH FKXUFK ZRZ -W FHUWDLQO\ WDNHV D YLOODJH
.UXPNDNH ERRWK

‘H DSSOLHG IRU D 7KULYHQW $FWLRQ FDUG DQG D :DOPDUW J
ZHUH DEOH WR SXUFKDVH SDSHU SURGXFWV DQG EDJJLHV ZD
LQJUHGLHQWYV

'H ZLOO UHSRUW QH[W PRQWK RQ RXU VDOHV EXW LW ORRNYV
7TKDQN \RX DJDLQ IRU DOO \RXU KHOS

7KLV IDOO ZH ZLOO EH FROOHFWLQJ L@AKPRRIRYV XSS UEKR R N
QRZ
VR LW LV D JRRG WLPH WR VWDUW VWRFNLQJ XS -WHPV QHH(
VKHHW QRWHERRNV RI ZLGH RU FROOHJH UXOHG SDSHU
FP UXOHU
SHQFLO VKDUSHQHU
EOXQW VFLVVRUYV
XQVKDUSHQHG SHQFLOV
EODFN RU EOXH EDOOSRLQW SHQV
ER[ RI RU FRXQW FUD\RQV
HUDVHU
$ 7TKULYHQW $FWLRQ FDUG KDV EHHQ XVHG WR SXUFKDVH GULO
EH VHW XS LQ WKH FKXUFK HQWU\
/:5 LQ JDWKHULQJ ZLOO EH KHOG 6DWXUGD\ 1RYHPEHU
([SORVLYHYV 7URXW 5XQ 5G 'HFRUDK -$%

*DWKHU %YLEOH 6WXG\
$XIXVW 6HVVLRQ 7LHV WKDW ELQG HIDPLQHV KRZ *RG
ZD\ Rl OLIH ZLWK *RG DQG ZLWK HDFK RWKHU

$XIXVW *DWKHU %LEOH VWXG\ *6 *DWKHULQJ VSDFH SP
6KDURQ '"UHZ %LEOH VWXG\ &RQQLH %XUHVK UHIUHVKPHQW
$00 DUH ZHOFRPH
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$ @WLIQ XSVFDQ EH I RXQG RQ VKH Z HEVIWW XQGHU 6LIQ 8 SV VIDE

DQG LQ ViKH * DWKHUQJ 6SDFH
/$:1 02:—-1* 6&+('8/( TKHUH DUH ZHHNV WKDW VWLOO QHHG
DQG PDLQWDLQ WKH ODZQ $XJXVW WK 6HSWHPEHU WK

(DFK 6XQGD\ LQ $XJXVW ZH DUH LQ QHHG RI DVVLVWDQFH

DQG SOHDVH VLJQ XS IRU RQH Rl WKH IROORZLQJ WKLQJV
$VVLVWLQJ 0BBDGWSUD\HUV DQG VHUYHV FRPPXQLRQ GX
3DVWRU PLQXWHV EHIRUH VHUYLFH WR UHYLHZ
SHDGHIHDG ILUVW DQG VHFRQG VFULSWXUH OHHW ZLWK
UHYLHZ
SVKHEUULYH # WR JUHHW ZRUVKLSSHUV 3DVV DQG S
WR FRPPXQLRQ &RXQW RIIHULQJ GURS DW EDQN GHSR
JHOORZVKLSSWRXUGH VLPSOH RIIHULQJ Rl WUHDWYV DQG
+RXU IROORZLQJ :RUVKLS 5HVSRQVLEOH IRU VHWWLQJ
FRPPLWPHQW

$8'-2 5(&25'-1* :256+-3 6(59%BWEYH a DQG UHFRUG RQFH
RWKHU PRQWK :H KDYH WKH VIVWHP KHUH SOHDVH KHOS
FRPPXQLW\ RXWVLGH WKH FKXUFK EXLOGLQJ &RQWDFW WK

August 7
Assisting Minister Usher Fellowship

Reader Jane Kemp Usher Fellowship

Travel Testimony |Sandhya & Brian Caton Fellowship
August 14

Assisting Minister Usher Reg Laursen Fellowship

Reader Donna Bahr Usher Jeri Laursen Fellowship

Travel Testimony [Harland Nelson Fellowship

August 21

Assisting Minister Dave Peterson Fellowship

Reader Kris Peterson Fellowship

Travel Testimony [John Moeller Fellowship

August 28

Assisting Minister |Jane Jakoubek Fellowship |Hayley Jackson

Reader Brian Caton Fellowship

Travel Testimony [Marv Slind Fellowship
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&$1&(/(' $00 FKXUFK SRWOXFN RQ $XJXVW WK LQ RUGH
JULHQGY DQG 1HLJKERUV SLFQLF WKLV HYHQW LV FDQFHQ
+RXU RQ 6XQGD\V DQG DW WKH :HOFRPH JULHQGYV DQG 1H
ZHOFRPH 3U $P\ EDFN IURP 6DEEDWLFDO DQG H[WHQG JUL
FRQJUHJDWLRQ LQ KHU DEVHQFH

*RRG 6KHSKHUG :HOFRPH )ULHQGV 1HLJKERUV 3LFQLF
~QYLWH \RXU IULHQGV QHLIJKERUKRRG DQG IDPLO\ IRU G
IRRG DQG IHOORZVKLS DW RXU DQQXDO WKDW KDVQ W EH
1HLJKERUKRRG SLFQLF RQ 6XQGD\ 6HSWHPEHU
6DYH WKH GDWH DQG SO®MRUR Q QIRIUPIDQNLRY) DYDLODEOH
DV WKH VXPPHU SURJUHVVHYV

5$&-%/ -867-&( 67$7(0(17 )(0)RB&HYHUDO \HDUV WKH RULJ
JRUFH Rl *RRG 6KHSKHUG OHG WKH FRQJUHJDWLRQ WKURX
RI VKDSLQJ D FRQJUHJDWLRQDO 5DFLDO -XVWLFH 6WDWHP
YHEUXDU\ 7KLV VXPPHU GXULQJ ZRUVKLS ZH KDYH EH

ZKROH RU LQ SDUW 7KH FXUUHQW $QLW 5DFLVP 7DVN )RU
KHDULQJ DQG VSHDNLQJ WKH VWDWHPHQW LV UHVRQDWLQ
FRQJUHJDWLRQ <RX DUH ZHOFRPH WR HPDLO RU LQLWLD

WKH FRPPLWWHH 6DQGK\D &DWRQ .HOOL *DSLQVNL *DEH
-HQQLIHU 6HOI VHH FKXUFK GLUHFWRU\ IRU HPDLO DGGU

WR UDFLDO MXVWLFH DQG IRU EHLQJ RSHQ WR KRZ WKH 68

'HDU *RRG 6KHSKHUG 6LVWHUV DQG %URWKHUYV
7KDQN \RX VR PXFK IRU \RXU ZDUP KRVSLWDOLW\ GXULQJ P\
WKUHH 6XQGD\V ZLWK \RX -W ZDV D WUXH MR\ WR VHUYH ZLWK
DV ZH ZRUVKLSSHG WRJHWKHU $QG WKDQN \RX IRU WKH
EHDXWLIXO SUD\HU VKDZO ZKDW D VXUSULVH

3UD\HUV IRU \RX DOO DV \RX FRQWLQXH \RXU PLQLVWU\ ZLWK HD
RWKHU DQG ZLWK \RXU QHLJKERUV

~Q SHDFH

3DVWRU .DUOD :LOGEHUJHU
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3UHSDUQJ 2 XU+ HDUN DQG 0 LQGV VR 6HUYH
3UHVHOWE QID ( LOWS QQ 1 DVIXQG ¥RE 1 DVIXQG 7P / HFDQGHU -RKQO RHMU -QIUG &DAIKDQ -IP
YUV 7RP 98XUHVK DQG + D\ B\ -DANVRQ Z HIH SUIHVHQW-P ) UV DQG ( @ DEHW( . DVKIQV Z HIH SUHVHQWDV
JXHW 3U $P \ LVRQ6DEEDWHDO
' HYRVIRQV DQG -QIMDCS PIRQV  %RE 1 DVIXQG BIG GHYRWRQV
&RQVHOWS JHQGD "WP VIQ WH &RQVHSIHIED DUH GHMIQHG VR EHDSSIRYHG B\ FROHINR WH FRXQRO
Z IRXWEVAXVMRQ RUIRUP DOYRW 7KH WP V/1Q WH FRQVHWDI HQGD DUH FRQMGHHG DSSURYHG Z KHQ WH
P HHWQ) DIHQED LV DSSWRYHG 944 RUHDSSIRYIQ) WHP HAWQ) DIHQGED WH FKDIUDMWVLL DQ P HP EHUZ DKHV\R
P RYHDQIWP 1URP WWH FRQHINDI HED R WH GVAXWIRQ DIHQGD UL WHP HP EHUIHHY D GVAXWMRQLY
Z DUDQWMG
$SSWRYDCRI WHO D\ &RXQACP HHWQJ P LOXWV
SHRHSWRQRI FRP P MWH UHSRUNV DV VXEP WHG

7KH &RQVHOWS JHQGD Z DVDSSLRYHG B\ WH FRQVHQWRI WH &RXQAO

" LVFXWIRQ $ JHQGD

5 HFRQFLAQJ LQ &KUMABVIDVIAP HQWS SCDWA (@ DEHW . DVKIQV RQ EHKDDRI WH &RP P XQIEEDWRQV VXE
FRP P MWH VKDUHG WDVWIKH $ QWS DAMVP VWN | RUAH KDG UHT XHVMG FRSIHV Rl D@RI * RRG 6KHSKHUGV

Z HBRP H\WIWP HQW | RUSUQWQJ DQG GIVS@\  7KHVH DUH WH 5 HFRQAMQ 1Q &KUMANAVBMWP HOAMMH

$0 0 3$52 WWP HQWDQG WH 5 DADGXVIAEH WP HQW-Q SUHSDUQI WHVH WIMWP HQW (@ DEHW DQG

WH VXE FRP P IMWH QRWFHG WDWKH 5 HFRQAG] 1Q &KUMN/5-&  RUIDQL DAWRQ KDG XSGDWG WH @QIXDIH
MLHARP P HQGHG FRQIUHI DARQV XVH LQ WHUMMWP HQW 7KH VXE FRP P [WWH FUHDWG DQ XSGDWG GLDIW
Rl * RRG 6KHSKHUGV WIMWP HQAEDVHG RQ WHVH UHFRP P HQGDWRQV DQG ( @ DEHW. SUHVHOWMG WLV GLDIW
VR &RXQAO 7KHVH FKDQIHV IQFOXGHG LHSOAQJ JD\ BMVELDQ ELVH XDOWDQVI HQGHUDQG TXHHU

LGHOWN 1QJ SHUWRQV Z W, DOVH XDARUHQIMRQV J HQGHULGHQWARY DQG JHQGHUH, SUIWIRQV DQG
DGGIQJ DFRP P MR HQMWR DQAMWDAVP Z RN VR WH QMRI DI LLP DARQV IQ WH WIMWP HQW&RXQAO
GIVPXWHG WH FKDQIHV IHYLHZ HG WH KIMRY R WH WIMWP HQWDQG DSSUHADMG WDVWINH QHZ @QIXDIH
HQFRP SDWHG P DQ\ IGHQWAHV + D\ B\ -DFNVRQ P RYHG R DFFHSVWIAH XSGDWG @QIXDIH Rl WH

5 HARQAMY 1Q &KUMNAMP HQWEKUY -RKQVRQ VHARQGHG 0 RWRQ FDULHG

0 IWRQ* LHHQ 3LRSRVDO &RXCQHOHYIHZ HG WH GLDIW) MWRQ* UHHQ FRQWDRW DQG FRQWOXHG
GMAXWRQVRI WHSWRSRVDXZ I 0 DU ) UW ' MAXWIRQ LOFXGHG G DOHYIHZ RI WH GRFXP HQW LI WH

FROADPAGLVEXWHY WH Z KHQ WH EX\ RXWZ LGRAFXU \ HV WLV LV P HQWRQHG LQ WH 3 XUAKDVH 3RZ HU
$JUHP HOASRUARQ WH UHP RYDCRI LRRI DIUFRQGIMROHY \ HV WH\ Z L@EH UHP RYHG HDUD 1Q WH
SIRAHW  Z KHQWH RIOGUKP Z RX@ QHHG UHP RYHG DIWIUWH WDQMRLP HULY UHP RYHG Z KR LV

DXWRU} HG VR \.J Q WH FRQADRW DQG WH WXV Rl RDQV &RXQA.OGHAGHG VR KDYH D@P HP EHUYY UHDG WH
FRQADPW DQG VKDUH DQ\ FROFHUQVE\ WH IRGRZ 1QJ 7KXU/GD,  &RXQACY RX@ WHQ YRW RYHUHP DIOKDW
7KXUGD %RE 1 DVXQG P RYHG VR DWN 6WIYH + RAQG VR UHYLHZ WH FRQWDFW-QJ UG & D@ KDQ VHARQGHG
0 RMRQ FDULHG 2 Q7KXUGD. XQH & QWID HP DIBIG &RXQACP HP EHW/ LHTXHWAQJ D YRW RQ WH
FROADFW 7P / HFDQGHUP RYHG VR DSSURYH WH 0 MRQ* UHHQ FRQADAW $QQ 1 DVIXQG VHRRQGHG

0 RWRQ FDUIHG

FROMXHG RQ QH WBDIH




$QW5DFMVP 7DWN ) RUFH 3LRSRVDO &\ QWD VKDULHG D LHSRUNLRP WH $ QWS DAVP VN | RUH
SIRYIGIQJ XSCDWV RQ WHUFXUHQADPRYIWHY 7KHVH XSGDWAV LOFOXGHG WH S@Q VR UHDG WH 5 DADO
XVIAEH 6VDMP HOWGXUQJ Z RUKLS VHUYIEHV WLV VXP P HU Z RINQU Z I WH &RP P XQIEEDWRQV VXE
FRP P IMMH VR KDYH WH Z HBRP H\WIMWP HQW [ LDP HG DQG KXQJ LQWH* RRG 6KHSKHUG CELDY  DQG
LHYLHZ LQJ Z D\ VR HQUXUH WH FRP P IV HQWIR LDFDCR\VAFH LY LOW LDWG LR Z HBRP H \WIDWP HQW
SUQMG LQ WH Z RUKLS EX@MQ 7KH VIWN | RUFH DOR VKDUHG @QIXDIH Z KIEK WH SLIRSRVHG EH UHDG
DW RRG 6KHSKHLG P HHMQIVEHRWH P DNQJ P DRUGHAMRQV 7KH SUIRSRVHG @QIXDIHLY $VZH
GHIEHDWM GMKVDIILLP RXUFRQUIUHIDARQVFRP P VP HQWR SXU/XH LDADOM\MEH DGYRFDWM |RU

P LJWDQWDP LOHV DQG VXSSRUMKH/ * %74 -$ FRP P XQW  7KH &RXQAY LGOHHG R GHWLP 1OH WH
®IMAFVRI LOFRSRIDAQ] WY @QIXDIH QR GHAMRQ P DNQUI SIRFHWHV 7RP 9XUHVK P RYHG WKDW
&RXQALCDFRHSVWKH VN | RUPHV LHFRP P HQGDMRQ %RE 1 DVIXQG VHARQGHG 0 RARQ FDUHG

6WWZ DUGVKLS &RP P WIHH 3LRSRVDO 5HQHZ VKH ) RFNV &KUY -RKQVRQ VKDUHG D GLDIWG SLRSRVDO
ILRP WH 6WZ DLG\KIS FRP P WWH VR LHQHZ WH * RRG 6KHSKHLG ) @A\ 7KLY SLRSRVDAY 1Q HDUD

VWU HVDQG LOFOXGHV LHYLYIQD WH FRQU LHI DARQ | ANV XVHG GXUQJ WH SDQGHP LF DQG P MRQ WDP V
5HYIVIQU WH | RFNVKDVP DQ\ EHOH W LOFXGIQI DARZ 1QJ | RUSHWRQDCRXWHDK DQG VXSSRUN
KHSIQ EXI@ IHDMRQVKLSY EHVE HHQ P HP EHWY DQG SLRYIGIQ) GLYHUWH Z D\ VIRUP HP EHW/ VR VHUYH
DQG FRQMEXW R * RRG 6KHSKHLG  7KH SURSRVDIDOR VXJJHW VXUYH LQJ P HP EHWY VR JHWD EHWU
VHOW R Z KHHDQG KRZ P HP EHWY DUH LOMUHWMG 1Q FRQMEXWQJ R * RRG 6KHSKHLG LOUMDG R
XVIQJ WH 7LP HDQG 7DBIQW RWP V $VWH SUIRSRVDAY YHU LRXJK WH FRP P WH UHT XHWMG &RXQAO
RITHUWHUIQMDAP SUHWIRQV DQG IQGFDWLL DP RUH IRWP DCBURSRVDCZ RX@ EH Z RUM SXU/XLQJ
&RXQACY DV | DYRWDE®! R WH IGHD GVRXVWQI WH KIMRY Rl P MMRQWDP VDWW RRG 6KHSKHUG Z D\ V
WH I GRANW VWP FRX@ EHQH VWKH FRQIUHI DARQ DQG FRP P XQIW EXIEHQI RSSRUMQMHY &RXQAO
HQFRXUWDIHG WH FRP P WWH VR FROWOXH Z RINQJ RQ WLV SLRSRVDADQG H SRUQ] WHURSWRQY

7UHDVXLHUV 5 HSRUN-RKQ 0 RHEIULHYLHZ HG KLV LHSRUNEKUY P RYHG VR DFFHSVWKH 7UHDVXUHUV
LHSRUNV$ QQ 1 DVIXQG VHARQGHG 0 RURQ FDULHG

3DWRU$P \ V5HXUD &RXQACEUH® GVAXWHG Z UMQJ D IHBPARQ Z KHQ3U $P \ UHMUDVILRP
6 DEEDAFDO SDUARX@UD WDQNQJ %4RRNH DQG ( UFD I RUWHUZ RINGXUQD WLV WP H

SHFXULQJ : RINRI VKH%RG\  &RP P WIHH 3DWRU DQG 2 |1 LFHUS HSRUN

7KH&RP P MWWH 5 HSRUN Z HIH LHPHLYHG DQG DFFHSWWG DV VXEP WHMG

( GXFDVIRQ $QQ 1 DVXQG 7KHUH DUHD QXP EHURI VXP P HUHYHQW | RUI DP LOHV WY\ HDU LOFOXGIQ) D
P RIHQUKWRQ-XQH  WDICEINHUGHRQ-X®  DQGWH\ RXW JDWHUQ) -X® 996 Z L@EH
SXIXW  / 6-LHSV Z L@MMW RRG 6KHSKHUG VR DANQRZ BIGIH\ RXW Z RINLQ / HOMQ SLRMPAIXQGV
IRU$1JKDQ DULYDWRQ5D® ' D\ 6HSWP EHU

7UHDVXUHUV 5 HSRUN-RKQ 0 RHEBU7REAQFRP HIRUWLW\ HDUDVRI 0 D\ ZDV DQG

H SHQWHVZ HH GDYIQJ XVZ W D VXLBOXVRI MWRYHU 2 XUWDWP HOQWRI LOWQW
HWP DMG WDWZ H Z RX@ KDYH UHFHYHG 1O RIHUQIV DQG Z H KDYH UHFHYHG - H
DUH 1Q JRRG WKDSH | LQDQAD®

$ QORXQFHP HOW

1 H WARXQAM HAMQ 7KH QH WP HHWQU Z LGEH $XIXWW 30 1QSHURQ

$GRXUDP HOADQG &BMQU 3D\ HU 7KHP HAWQJ Z DVDGRXUWDHGDW 30 &\ QWID BIG WH FRXQAAQ
WH/ RUGV 3D\ HUMR FEVH WH P HAWQ) 6XEP MMGE\ + D\ G\ -DANVRQ &RQJUHIDWRQ 6HALHVEU




