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OATH OR AFFIRMATION

|
|
I
x
t

, Swear (or affirm) that, to the best of

 my knowledge and belief the accompanying financial statement and supportmg schedules pertaining to the firm of

" VSR Financial Services, Inc. , as

of _June 30 _ o | ,20__06__, are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, prmcxpal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows

KAREN L. HIEMER | - | Z~ BN =
Notary Public - State of Kansas ; e
My Appt.. ExpirasE.f?_"JffL_ C S | i
‘ Chief Financial Officer

%mﬂjwm 'me-

A Notary Public

.This report ** contains (check all apphcable boxes):

(a) Facing Page.

(b) Statement of Financial Condmon

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition. '

(e) Statement of Changes in Stockholders’ Equity: or Partners’ or, Sole Proprxetors Capital.

(f) Statement of Changes in Liabilities Subordmated to Claims of Creditors.

(g) Computation of Net Capital.-

(h) Computation for Determination of Reserve Requlrements Pursuant to Rule 15c3 3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3. ‘

() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audlted and unaudited Statements of Financial Condition with respect to methods of
consolidation. - i

(1) AnOQathor Afflrmatlon i
(m) A copy of the SIPC Supplemental Report.

én) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audlt.
)Independent Auditord Report on Internal Control required by SEC Rule 17a-5

*‘For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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This ‘re‘port is deemed to be
CONFIDENTIAL

in accordance with Rule 17a-5(e)(3).
A statement of financial condition and
supplementary report on the internal control
structure bound separately has been filed with
the Securities and Exchange Commission’ -
simultanecusly herewith as a public document.
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CERTIFIED PUBLIC ACCOUI\TAI\TS

* INDEPENDENT AUDITORS’ REPORT

Board of Directors .
VSR Financial Services, Inc:
: o .
We have audited the accompanying statements of financial condition of

VSR FINANCIAL SERVICES, INC.

as of June 30, 2006 and 2005, and the related statements of income, stockholder’s equity and cash flows
for the years then ended that you are filing pursuant to rule 17a-5 under the Securities Exchange Act of
1934. These financial statements are the responsibility of the Company's management. Our
responsibility is to express an opinion on these financial statements based on our audlts ‘

We conducted our audits in accordance with audmng standards generally accepted in the United States of
America. Those standards require that we plan and perform the audits to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amount and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by management, as

well as evaluating the overall financial statement presentatlon We believe that our audits provide a

reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects; the

financial position of VSR Financial Services! Inc., as of June 30, 2006 and 2005, and the results of its
operations and its cash flows for the years then ended in conformity with accounting principles generally
accepted in the United States of America.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken
as a whole. The information contained in Schedules |, 1l, and Il is presented for purposes of additional
analysis and is not a required part of the basic fnanual statements, but is supplementary information

‘required by rule 17a-5 under the Securities and Exchange Act of 1934. Such information. has been

subjected to the auditing procedures applied in the audits of the basic financial statements and, in our
opinion, is fairly stated in all material respects in relation to the basic financial statements taken as a

whole.
w:@qwu( (it pe. pr
CERTIFIED PUBLIC ACCOUNTANTS

August 1, 2006 | |
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Member, American Institute CPA s ¢ Member, Kansas Society CPA s * Member, Mlscouu Society CPA s ¢ Admitted to Practice U.S. Tax Court

1901 West 47th Place * Suite 204. ¢ Westwood, KS 6620:) . (913)432 2727 ¢ Fax(913) 432-2967  E-Mail (name) @ mhkepas.com



VSR FINANCIAL SERVICES, INC. : 1
STATEMENTS OF FINANCIAL CONDITION | ;
. AS OF JUNE 30, 2006 AND 2005 ‘

2006 2005

ASSETS
cCash B J o 0§ 1,656,837 $ 2212484
Restricted Cash for Customer Refunds L - 28,094 28,094
Receivable from Brokers and Dealers o ' : 2,050,414 = 1,962,862
Marketable Securities, at fair value 729,750 690,045
Securities Not Readily Marketable, at fair value = . ' 282,743 312,600
Prepaid Income Taxes . [ : 308,511 -
Other Assets ’ S o : 280,938 240,735
. TOTAL ASSETS S f . $ 5337287 $ 5,446,820
LIABILITIES AND STOCKHOLDER'S EQUITY
LIABILITIES :
Commissions Payable o o _ $ 1,940,768 $ 1,811,632
Income Taxes Payable f - ~ 504,583
Accounts Payable ; ‘ 272,806 134,789
"~ Accrued Customer Refunds : ‘ . 28,094 28,094
TOTAL LIABILITIES o : o 2,241,668 2,479,098
' STOCKHOLDER'S EQUITY |
Paid in Capital
- Common stock, par value $.001, authorized |
10,000,000 shares, 1,309,110 shares issued, :
798,510 shares outstanding ; : ‘ ' ‘ .
(excluding treasury stock below) E - 1,309 1,309
Additional Paid in Capital - P ‘ B 602,881 602,881
- S ~ g - A 604,190 604,190
Retained Earnings B | i 3,641,417 3,513,520
‘ ' ’ 4,245,607 4,117,710
. ' - ] i )
. Less: Treasury. Stock, at cost, 510,600 shares o , (1,149,988) (1,149,988)
TOTAL STOCKHOLDER'S EQUITY | | | 3,095,619 2,967,722
| TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 5337287 $ 5446,820

The accompanying notes are ap integral part of these financial statements.
. 2 N

+




VSR FINANCIAL SERVICES, INC.
STATEMENTS OF INCOME

FOR THE YEARS ENDED JUNE 30 2006 AND 2005

- REVENUES

Other Revenues

Interest lnco“rrie
’TofALREVENUES

EXPENSES -

Commissiions Expense

Employee Compensation and Benefits

Registratioﬁs_ and L‘icehses’ .

Other Operating Expenses

| "TOTALEXPENéES

VOPER‘ATIING INCOME

PROVISION FOR INCOME TAXES

NET INCOME

‘Commissions, Fees and Advisory Income

3

2006 - 2005
$ 64,499,148  $ 53,760,114
2,301,786 2200353
1,131,175 870,642
67,932,109 56,840,109
: 55;970,380 46,643,554
5671160 4,476,686
102,704 100,919
3,104,867 1,957,916
64,849,111 53,1 %9,075
3,082,998 &éé1p34 o
1.197,289 1,485,039
$ 1885709 § 2175995

The accormpanying notes are én integral parf of these financial statements.




VSR FINANCIAL SERVICES, INC.

STATEMENTS OF STOCKHOLDER'S EQUITY

FOR THE YEARS ENDED JUNE 30, 2006 AND 2005
v S : |

-

Common  Additional

Stock,par  Paid-In Retained Treasury ,
value $.001 Capital Earnings Stock Totals
Balances atJune 30,2004 . - § 1309 § 602,881 §$2779,175 $(1,149,988) $ 4,165,622
Dividends paid , - B - (1,441850) - (1,441,650)
Net income for the year _ ' v b ’ '
ended June 30{ 2005 o S S - - 2,175,995 - 2,175,995
‘ ( — ‘ ‘
Balances at June 30, 2005 :1 ,309 602,881 3,513,520 (1,149,988) 2,867,722
Dividends paid ‘ o - bo- - (1,757,812) - - (1,757,812
Nef income for the year - ‘ ' - - S ‘ )
ended June 30, 2006 - - - 11,885,709 - 1,885,709
Balances at June 30, 2006 : 8 1 ,309‘ $ 602,881 $ 3641417 $(1,149,988) $ 3;095,619

|
T
T

The accompanying notes are én integral part of these financial statements.
‘ ! 4 o
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' CASH FLOWS FROM INVEST!NG‘ ACTIVITIES

STATEMENTS OF CASH FLOWS ,
FOR THE YEARS ENDED JUNE 30, 2006 AND 2005

1

VSR FINANCIAL SERVICES, INC. |
1
|

1
Sy

‘CASH FLOWS FROM OPERATING ACTIVITIES ;

Net Income . :
Adjustments to reconcile net income to net
cash provided by operating activities: : o

Loss on disposition of investments "

‘Unrealized loss on not readily marketable investments

Changes in operating assets and liabilities:;
Commissions Receivable
Prepaid Income Taxes
Other Assets _
Commissions Payable i
“Income Taxes Payable ‘ ‘
Accounts Payable .

Total Adjustments , |

i
o

Acquisitvion of securities, net

NET CASH USED IN INVESTING AVCTIVITIES

I

CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid | |
 NET CASH USED IN FvINANCING ACT_lVH‘IES
INCREASE (DECREASE) IN CASH ‘
CASH, BEGINNING OF YEAR'

CASH, END OF YEAR

5

2006

2005

$ 1885709 § 2,175,995

NET CASH PROVIDED BY OPERATING ACTIVITIES

- 3,943
29,857 73,679
(87,552) (258,992)

(308,511) -
(40,203) (188,735)
129,136 . 317,698
(504,583) 504,583
138,017 20,219
(643,839) 472,395

1,241,870 2,648,390

~ (39,705) (263,178)
(39,705) (263,178)

(1,757,812) (1,441,650)

(1,757,812)  (1,441,650)

(555,647) ' 943,562

2,212,484 1,268,922

$ 1,656,837 § 2,212,484

-The accompanying notes are an integral part of these financial statements. .
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VSR FINANCIAL SERVICES, INC. ’ ‘1
~NOTES TO FINANCIVAL‘STATEMENTS

|
|
|

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLI_CIES

Nature of Business

VSR Financial Services, Inc. ['Financial" and "Company"] is a fully-disclosed, full-service securities
broker/dealer and investment advisory services firm founded in 1983. Financial operates through its
network of approximately 265 independent representatives and registered advisory agents in 36 states who
serve approximately 50,000 clients throughout North America. "It is licensed in all 50 states of the, USA, and

'is a member in good standing of the National Association of Securities Dealers [NASD]. All general

securities accounts are insured by the Securities investor Protection Corporation [SIPC].

Financial is a wholly-owned subsidiary of VSR Group, Inc. ["Group"); the accounts of Group are not
presented or otherwise included in these financial statements Financial files consolidated corporation
income tax returns with Group.

Use of Estimates

The process of preparing ﬁnanciél statements in confbrmity with generally accepted accounting principles

requires the use of estimates and assumptions regarding certain types of assets, liabilities, revenues, and
expenses. Such estimates primarily relate to unsettied transactions and events as of the date of the
financial statements. Accordingly, upon settlement, actual results may differ from estimated amounts.

Revenue and Expense Recognition : |

1

'Revenue and expenses in connection with securities transactions are recorded on a trade-date basis:

Advisory fee income is recognized upon completion of services rendered; since the Company does not
extend credit to its advisory service clients, payment is received at the time of completion in most cases.
Asset management fee income is recognized on the accrual basis in the period when earned.

Cash - ‘ !

Cash consists of demand deposit checking accou‘r‘;ts and cash on hand, specifically excluding bank
certificates of deposit with original maturities in excess of 90 days, and also excluding restricted cash

- that has been segregated into a special reserve bank account for the benefit of the Company's customers

under Rule 15¢3-3(k)(2)(i) of the Securities and Exchange Commission. From time to time, the Company
maintains cash balances with financial institutions in excess of the Federal Depositor Insurance Corporation
(FDIC) limit of $100,000 per financial institution. The Company has suffered no loss ‘as a result of this risk.

Marketable Securities -

Marketable securmes investments consist of bank cemfcates of depos;t with original maturities of 12 months
that are classified as debt securities held to matumy, and also preferred stocks, common stocks, options
and ‘mutual funds which are classified as equity securities availabte-for-sale. All marketable securities are
carried at fa|r value; for debt securities, fair value approxnmates cost.

Securmes Not Readily Marketable |

Securities not readily marketable consist of limited interests in limited partnersmps and stock warrants and are
stated at fair value equal to cost that does not exceed estlmated net realizable value




VSR FINANCIAL SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS

NOTE B - NET GAPITAL REQUIREMENTS

i
\

- The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule 15¢3- 1)
‘which requires (1) maintenance of minimum net capltal and (2) that the ratio of aggregate indebtedness to net
capital, both-as defined, shall not exceed 15 to 1; and the rule of’ apphcable" exchange also provides that
equity capital. may not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed
10 to 1. Net capital requirements at June 30, 2006 and 2005 are summarized as follows:

2006 - 20056

Net Capital - P : S $1,805,637 $2,052,915
Aggregate Indebtedness . ‘ ‘ 2,241,668 2,479,098
Minimum Net Capital Required - S ~ 149,444 165,273
Minimum Dollar Net Capital Required I i ‘ o © 250,000 250,000
Net Capital Requirement ‘ B _ » 250,000 250,000
Excess Net Capital at 1500% < o 1,555,637 1,802,915
Excess Net Capital at 1000% o 1,581,470 1,805,005
Net Capital Ratio | B o 1.24 to1 121 to1

The Company is exempt‘ from the cash reserve réquirements and “remainiyng provisions of Rule 15¢3-3 of the
Securities and Exchange Commission as it operates under the limitations of paragraph (k) (2)(ii) of Rule

15¢3-3. The requirements of paragraph (k)(2)(i)) provide that the Company clear all transactions with and for’

customers on a fully-disclosed basis with a clearing broker/dealer and promptly transmit all customer funds -

and securities to the clearing broker/dealer. ‘ '
: !

NOTE C - MARKETABLE SECURITIES

1

As of June 30, 2006 and 2005 markétable securiﬁies consisted of thé-following‘:

: 2006 o 2005

- - Fair Value . Cost Fair Value Cost
Equity Securities Available.for Sale : o ‘ ] ‘
Common stocks and options 3. 32,562 S 19,447 $ - 33322 3 16,383
Preferred stock ' - 90,768 94,014 ' 88,078 69,971
Mutual funds _ - 256,728 250,000 248,072 250,000
Total Equity Securities Available for Sale -, 380,058 . 363,461 - 349,472 336,354

Debt Securities Held to Maturity !

Certificates of deposit E 349,602 349,692 340,573 | 340,573
TOTAL MARKETABLE SECURITIES $ 729,750 3 713,153 $ 690,045 $ 676,927

For the fiscal years ended June 30, 20,06_and 2005, unrealized gains were $164597, and $13,118, respectively.

NOTE D - RECEIVABLE FROM BROKERS AND DEALERS

As of June 30, 2006 and 2005, receivable from brokers and dealers is summarized as follows:

| S . , 2006 2005
First Clearing Corporation : | ' $. 579,011 3 639,264
Other brokers and dealers ; . ‘ 1,471,403 1,323,598

$ 2,050,414 $ 1,962,862




VSR FINANCIAL SERVICES, INC. .
. NOTES TO FINANCIAL STATEMENTS

NOTE E - OPERATING LEASES A

The Company leases office space and office equnpment under the terms of month to-month operatmg leases
with related parties disclosed in Note F

| _ ‘
Following is a summary of rental expense under all operating leases:

2006 . 2005
Related pafty (see Note F) S » : A | $ 333,783 % 279,133
Other . . o ‘ o , 10,249 9,736

$ 344032 $ 288,869

NOTE F - RELATED PARTY TRANS_A'CT.IONS

The Company leases office space, as disclosed m Note E, from its parent company, VSR Group Inc. The
Company also leases office equipment and purchases consulting services from VSR Group, Inc. Following is

a summary of transactlons and balances with related parties (other than operatlng leases) for the fiscal years
ended June 30, 2006 and 2005. :

2006 2005

Consulting fees & equipment leases | $ 335000 .$ 219,000

NOTE G - INCOME TAXES

For the years ended June 30, 2006 and 2005, income taxes paid were $2,010,383 and $833,158, respectively.

NOTE H - CONTINGENCIES : |
In the ordinary course of business, the Company becomes party to.claims from time to time, most of which
~ relate to sales of securities by representatives of the Company. As of June 30, 2006 and 2005, -the Company
was party to several such claims; management holds that its positions in each of these matters is meritorious,
that it intends to defend its position vigorously, and that it antICIpates favorable. results. At this time it is not
‘possmle to predict the extent of the Company S Ilabmty, if any.

NOTE | - DEFINED CONTRIBUTION RETIREMENT PLA’N

The Company sponsors a defined contribution 401(k) retirement plan covering all employees age 21 with 1
year of service. Company contributions are discretionary; current policy provides for Company matching
contributions equal to 100% of the amount of employee contributions, limited to a total of 6.0% of each |
participant's compensation. The amounts of retirement contributions expense were $184,178 and $163,369
for fiscal years ended June 30, 2006 and 2005, re;péctively.

!
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|
VSR FINANCIAL SERVICES INC.
SCHEDULE | - COMPUTATION OF NET CAPITAL UNDER
RULE 15¢3-1 OF THE SECURITIES AND EXCHANGE COMMISSION
AS OF JUNE 30, 2006 AND 2005

1

to 1

. ) ‘1‘ 2006
NET CAPITAL : - ,

Total Stockholder's Equlty ‘ B : $ 3,095,619

Deductions and/dr charges: o ‘I
A. Nonallowable assets ' ‘ o :

Securities not readily marketable ! . 282,743
Commissions and other recelvables ! ’ 596,397
Other assets : S ’ 280,988
Other deductions and charges L ‘ e 47,959

C ‘ ‘ - 1,208,087

Net Capital Befdre Haircuts on Securities Positiohs _ ‘ 1,887,532

Haircuts on securities (computed where appllcabIe
pursuant to rule 15¢3-1(f)) o ! ‘ _

A. Certificates of deposut and preferred stock = - - ‘ 81,895

Net Capital , - i $ 1,805,637

AGGREGATE INDEBTEDNESS -

Items Included in Statements of Financial Condmon ‘ _
Commissions Payable , : $ 1,940,768
Accounts Payable ‘ : 300,900

Total Aggregate Indebtedness : . ' . $ 2,241,668

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT ‘ I
Net CapItaI Required .. : : $ 250,000
Excess Net CapitaI at 1500% - 11 , $ 1,555,637
Excess Net Capital at 1000% B $ 1,581,470 -

Ratio: Aggregate Indebtedness to Net Capital P ‘ , 1.24

RECONCILIATION WITH COMPANY'S COMPUTATION
(included in Part Il of Form X-17A-5 I
as of June 30, 2006 and 2005) !
Net CapiIaI, as reported in Part 1l of { BN
~ Company's unaudited FOCUS report . _$ 1,805,637
" Net Capital,-as computed above ‘ o ' $ 1,805,637

L0

2005

312,600
222,444

240,785

46,605

2,145,288

92,373

$ 2.316.215
162,883

$2475,088_

8 250,000

$ 1,802,915
5 1,805,005

1.21

$ 2,052,915

$ 2,052,915

~ 822434

to 1




VSR FINANCIAL SERVICES, INC.
SCHEDULE Il - COMPUTATION FOR
DETERMINATION OF RESERVE REQUIREMENTS UNDER v
RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
FOR THE YEARS ENDED JUNE 30, 2006 AND 2005, '

The Company operated under the exemptive provrsrons of paragraph (k)(2)(n) of Securities and Exchange
Commission Rule 15¢3-3 throughout the years ended June 30, 2006 and 2005.

t
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VSR FINANCIAL SERVICES, INC.

SCHEDULE Iil - INFORMATION RELATING TO - |

POSSESSION OR CONTROL REQUIREMENT UNDER

RULE 15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
FOR THE YEARS ENDED JUNE 30, 2006 AND 2005

The Company has complied with the exemptive requirements of Rule 1503 3 of the Securities and Exchange
Commission and did not malntam possessmn or control of any customer funds or securities as of June 30,
2006.and 2005

\
|

12
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|

- INDEPENDENT AUDITORS’ REPORT ON |
. INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5

|

Board of Directors
VSR Financial Services, Inc.

In planning and performing our audits of the financial statements of VSR Financial Services, Inc., for the

- years ended June 30, 2006 and 2005, we considered its internal control, including control activities for
. safeguarding securities, in order to determine our auditing procedures for the purpose of expressing our

opinion on the financial statements and not to:provide assurance on the internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have made a
study of the practices and procedures followed by VSR Financial Services, Inc., including tests of such .
practices and procedures that we considered relevant to the objectives stated in rule 17a-5(g) in making
the periodic computations of aggregate-indebtedness (or aggregate debits) and net capital under rule 17a-
3(a)(11) and for -determining compliance with the exemptive provisions of rule 15¢3-3. Because the
Company does not carry securities accounts for customers or perform custodial functions relating to

customer securities, we did not review the practrces and procedures followed by the Company in any of
the followrng

~ 1. Making quarterly securrtles exammatlons counts vern‘rcatlons and comparisons

2. Recordation ofdlfferences required by rule 17a-13

3. Complylng with the requirements for prompt payment for securities under Section 8 of Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System

The management of the company is responsrble for establishing and maintaining an internal control and
the practices and procedures referred to in; the preceding paragraph. In fulfilling this responsibility,
estimates and judgments by management are required to assess the expected benefits and related costs
of controls, and of the practices and procedUres referred to in the preceding paragraph, and to assess
whether those practices and procedures can be expected to achieve the SEC's above-mentioned

'_ objectives. Two of the objectives of internal control and the practices and procedures are to provide

management with reasonable but not absolute assurance that-assets for which the Company has
responsibility are safeguarded against loss from unauthorized use or disposition, and that transactions are
executed in accordance with management's authorization and recorded properly to permit the preparation
of financial statements in conformity with generally accepted accounting principles. Rule 17a-5(g) lrsts
additional objectives of the practices and procedures listed in the preceding paragraph.

-Because of inherent limitations in internal control or the practices and procedures referred to above, error

or fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is
subject to the risk that they may become rnadequate because of changes in conditions or that the
effectiveness of their design and operatron may deteriorate.

i
|
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Our consideration of internal control would not necessanly disclose aII matters in internal control that might
be material weaknésses under standards estabhshed by the American Institute of Certified Public

' Accountants. A material weakness is a condition in which the design or operation of the specific internal

control components does not reduce to a relatively low level the risk that error or fraud in amounts that
would be material in relation to the financial 'statements being audited may occur and not be detected
within a timely .period by employees in the normal course of performing their assigned functions.

- However, we noted no matters involving internal control, including control activities for safeguarding

securltles that we conS|der to be material weaknesses as defined above.

We understand that practlces and procedures that accompllsh the objectives referred to in the second
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the
Securities Exchange Act of 1934 and related regulations, and that practices and procedures that do not
accomplish such- objectives in all material respects indicate a material inadequacy for such purposes.
Based on this understanding and on our study, we believe that the Company's practices and procedures
were adequate at June 30, 2006 and 2005, to meet the SEC’s objectives.

This report is mtended solely for the use of the Board of Directors, management the SEC, the New York
Stock Exchange, and other regulatory agencies which rely on Rule 17a- 5(g) under the Securities

. Exchange Act of 1934 in their regulation of reglstered brokers and dealers and is not intended to be and
. should.not be used by anyone other than these specjffed part|es

Pl oo [ 2. £0—

_ CERTIFIED PUBLIC ACCOUNTANTS
Westwood, Kansas ? :
August 1, 2006
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