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Medical Staffing Network Holdings, Inc. up 103.7% in September! 
By Paul Silver 
 
 
 
 
 
 
 
 
 
 
 
 
 
          
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

fluctuations in hospital admissions levels for time 
periods ranging from several weeks to one year, but are 
typically thirteen weeks long.  Allied health staffing 
consists of highly specialized radiology and diagnostic 
imaging specialists, clinical laboratory specialists, 
rehabilitation specialists, pharmacists, respiratory 
therapists and other similar healthcare vocations.  These 
professionals are staffed on both a per diem and travel 
basis. 
 
For the year ended December 2008, Medical Staffing 
reported revenues of $538 million and a loss from 
operations of $114.0 million, which included non-cash 
write-downs relating to the impairment of goodwill and 
intangible assets of $130.9 million.  During fiscal 2008, 
cash flow from operations was $31.7 million.  During 
the year ended December 28, 2008, 68% of revenues 
came from its per diem nurse staffing assignments, 18% 
came from its travel nurse staffing assignments and 14% 
came from its allied health staffing assignments.   
 
For the three months ended June 2009, revenues 
decreased $55.4 million, or 38.7%, to $87.6 million as 
compared to $143.0 million for the comparable prior 
year period.  The decrease was primarily due to a lower 
number of hours worked by professionals due to weak, 
and in some cases, declining hospital admissions, which 
resulted in decreased demand.  Although Medical 

During the month of September 2009, Medical Staffing 
Network Holdings, Inc. (“Medical Staffing” or  “the 
Company”), that trades on the OTC exchange under the 
symbol (OTC:MSNW), was our best Florida Top 30 
performer with a price increase of 103.7% from its 
addition to the portfolio on 9/8/09 to 9/30/09.  Founded 
in 1998, Medical Staffing is a diversified temporary 
healthcare staffing company and the largest provider of 
per diem staffing services in the U.S. as measured by 
revenues.   
 
The Company provides hospitals and other healthcare 
facilities with a wide range of staffing services, 
including per diem nurses, travel and short term 
contract-based nurses and allied health professionals. 
While Medical Staffing has a national presence, it 
operates on a local basis through an integrated network, 
which consisted of over 75 per diem branches in 38 
states as of June 2009, so that it may develop significant 
relationships with its clients and healthcare 
professionals. It services all 50 states through its travel 
nurse and allied health staffing divisions.  The 
Company’s extensive client base includes approximately 
7,000 healthcare facilities including leading for-profit 
and not-for-profit hospitals, leading teaching hospitals 
and regional healthcare providers.  Medical Staffing 
does not receive a material portion of its revenues from 
Medicare or Medicaid reimbursements or similar state 
reimbursement programs.  
 
The temporary nurse staffing market has three major 
components: per diem staffing, travel staffing, and a 
hybrid allied health staffing.  Per diem staffing is the 
largest sector of the temporary healthcare staffing 
industry, providing healthcare professionals for 
assignments of a single shift to two weeks, and is used to 
meet local labor shortages and openings due to holidays, 
vacations, illness and staff turnover, as well as daily and 
seasonal fluctuations in hospital volume.  In the travel 
staffing market, healthcare facilities hire travel nurses on 
a contracted, fixed-term basis to meet seasonal or other 
volume-driven  
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Medical Staffing Network Holdings, Inc. – continued… 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 

Staffing reported a net loss for the quarter of $1.081 
million, it was cash flow positive by $792,000 (add back 
$1.63 million of depreciation and amortization and 
$243,000 for non-cash impairment of goodwill).  During 
the first six months of 2009, the Company 
closed/merged four per diem branches, implemented 
various cost containment initiatives and eliminated 150 
branch, corporate and operations personnel, resulting in 
a charge of $0.9 million related to severance and lease 
terminations.   
 
The temporary healthcare staffing industry has been 
severely impacted by the weak economy.  As hospitals 
experience lower than projected admissions levels, they 
are placing greater reliance on existing full-time staff, 
resulting in increased overtime and nurse-patient loads.  
Despite the downturn, the Company remains confident 
in the long-term growth potential of the temporary 
staffing industry.   
 
In a March 2004 report, the U.S. Census Bureau 
projected that the number of Americans 65 years of age 
or older is expected to grow from 35.1 million in 2000 to 
54.6 million in 2020.  Among the trends noted in a 
March 2006 U.S. Census Bureau report, the U.S. 
population age 65 and over, which is now the fastest 
growing segment of the U.S. population, is expected to 
double in size within the next 25 years and by 2030, 
almost 1 out of every 5 Americans (some 72 million 
people) will be 65 years or older.  In a November 2007 
report, the U.S. Bureau of Labor Statistics stated that 
more than one million nurses will be needed by 2020, 
making nursing the nation’s top profession in terms of 
projected job growth.  
 
Additionally, there is pressure to restrict mandatory 
healthcare worker overtime requirements by employers 
and to establish regulated nurse-patient ratios. Several 
states have enacted legislation establishing nurse to 
patient ratios and/or prohibiting mandatory overtime 
while other states have similar legislation pending. In 
conjunction with the aforementioned factors, the long-
term prospects for the healthcare staffing industry should 
improve as hospitals experience higher census levels, 
due in large part to an aging society and an increasing 
shortage of healthcare workers.  
 
The Company is unique because of the flexibility of its 
service offerings, which allows its clients to manage 
their profitability by giving them a high degree of 
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At Salomon Smith Barney he was a member of the firm’s 
research team covering Real Estate Investment Trusts that was 
consistently ranked #1 by Institutional Investor magazine.  
Mr. Silver has written extensively on small cap equities and is 
a contributing writer to numerous publications. 
 

control in managing their labor costs without sacrificing 
clinical expertise.  Also, by using an integrated network 
of branches, a centralized travel staffing and allied 
health offices, the Company has attained certain 
economies of scale typically unavailable to a smaller 
company.  The cost structure of a typical per diem 
branch is primarily fixed, consisting of limited 
personnel, office space rent, information systems 
infrastructure and supplies. Medical Staffing 
management believes that it has been able to develop a 
highly efficient branch management model that is 
scalable to meet increasing demand.  
 
With respect to competition, the per diem market 
includes many local operators and is highly fragmented. 
According to public filings, the Company’s management 
team believes that larger, nationally established firms 
enjoy distinct competitive advantages over smaller, local 
and regional competitors in the temporary healthcare 
staffing industry because these larger firms have a 
critical mass of available nursing candidates, substantial 
word-of-mouth referral networks and established brand 
names, enabling them to attract a consistent flow of new 
applicants.  
 
With respect to regulation, the healthcare industry is 
subject to extensive and complex federal and state laws 
and regulations relating to professional licensure, 
conduct of operations, payment for services and 
payment for referrals. However, Medical Staffing is not 
directly impacted by or subject to the laws and 
regulations that generally govern the healthcare industry, 
because it provides services on a contract basis and are 
paid directly by its hospital and other healthcare facility 
clients.  
 
In September 2009, the Company announced that it had 
adopted a stockholder rights plan designed to deter 
coercive takeover tactics, including the accumulation of 
shares in the open market or through private transactions 
and to prevent an acquirer from gaining control without 
offering a fair price to all of the Company’s 
stockholders. Management explicitly stated that the plan 
was not adopted in response to any current hostile 
takeover attempt.  According to Robert J. Adamson, the 
Company’s Chairman and CEO, “The plan will not 
prevent a takeover attempt, but will encourage anyone 
seeking to acquire the Company to negotiate the fair 
value directly with the Board of Directors.” 
 
At present, shares of MSNW are trading at a diminutive 

0.03x times sales.  On an Enterprise Value to EBITDA 
ratio, it is trading at 5.33x, as compared to comparables 
AMN Healthcare Services Inc. (AHS) of 5.72x, Cross 
Country Healthcare Inc. (CCRN) of 8.20x, and On 
Assignment Inc. (ASGN) of 6.40x.  The Company has 
reported operating cash flow of approximately $32 
million over the last twelve months, with leveraged free 
cash flow exceeding $25 million over the same period.  
We believe that it is reasonable to expect that Medical 
Staffing will be a beneficiary of an improving economy 
and the aging Baby Boomer population.  At current 
valuation, we believe that MSNW represents an 
attractive vehicle for the speculative investor to gain 
exposure to the surging healthcare industry. 
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Florida Small Cap 30  
 
The Florida Small Cap 30 highlights what we believe are the top 30 publicly traded companies in Florida with a market 
capitalization less than $500 million on a risk reward basis.   To qualify for inclusion, companies in the WSR-Florida Small 
Cap 30 must have a market capitalization less than $500 million and must have met a certain number of valuation and 
performance based hurdles including but not limited to revenue growth, PEG ratio, tangible book value, and profitability.   
Changes to the Florida Small Cap 30 list will be emailed to WSR’s subscribers via its Daily Notes publication and are 
updated each month in The Emerging Growth News. 
 

Florida Small Cap 30    Price % Change 
Company Name Symbol Sector Industry 9/30/2009 in September 

      
21st Century Holdings Co. TCHC Financial Insurance 4.04 12.2% 
AutoInfo Inc. AUTO Services Trucking 0.35 -7.9% 
Beasley Broadcast Group, Inc. BBGI Services Broadcasting - Radio 3.58 1.1% 
Benihana Inc. BNHN Services Restaurant 6.09 -23.6% 
BlueGreen Corp. BXG Financial Real Estate Development 3.05 5.2% 
China Direct, Inc. CDII Services Business Services 1.57 0.6% 
Continucare Corporation CNU Healthcare Healthcare Facilities 3.02 6.3% 
Cross Country Healthcare, Inc. CCRN Services Business Services 9.31 1.1% 
CRYO-CELL International, Inc. CCEL Healthcare Specialized Health Services 1.96 -15.5% 
Dryclean USA Inc. DCU Services Consumer Services 1.04 5.1% 
eLandia International ELAN Healthcare Drug Delivery 0.30 11.1% 
Elizabeth Arden, Inc. RDEN Consumer/Non-Cyclical Personal Products 11.77 14.3% 
Exactech, Inc. EXAC Healthcare Medical Equipment & Supplies 15.74 5.8% 
FPIC Insurance Group FPIC Financial Insurance 33.55 5.1% 
Home Diagnostics, Inc. HDIX Healthcare Medical Equipment & Supplies 6.76 12.9% 
Homeowners Choice, Inc. HCII Financial Insurance 8.22 27.4% 
Intellon Corporation ITLN Technology Semiconductors 7.09 41.0% 
Kforce Inc. KFRC Services Staffing & Outsourcing 12.02 7.3% 
Medical Staffing Network Holdings, Inc. MSNW Services Staffing & Outsourcing 0.55 103.7% 
Metropolitan Health Networks, Inc. MDF Healthcare Healthcare Plans 2.18 0.9% 
OSG America L.P. OSP Transportation Misc. Transportation 10.15 21.3% 
Parlux Fragrances, Inc. PARL Consumer/Non-Cyclical Personal & Household Prods. 2.16 5.9% 
Perry Ellis International Inc. PERY Consumer/Non-Cyclical Textile - Apparel Clothing 16.04 28.4% 
PetMed Express, Inc. PETS Healthcare Retail (Drugs) 18.85 4.2% 
Point Blank Solutions, Inc. PBSO Consumer/Non-Cyclical Sporting Goods 0.70 0.0% 
RTI Biologics, Inc. RTIX Healthcare Medical Equipment & Supplies 4.35 -4.4% 
Ruth's Hospitality Group, Inc. RUTH Services Restaurant 4.22 9.0% 
The Hackett Group, Inc. HCKT Services Business Services 2.90 10.7% 
TradeStation Group, Inc. TRAD Financial Investment Services 8.15 13.7% 
Web.com, Inc. WWWW Technology Software & Programming 7.09 29.9% 

 
Top Performer from 8/31/09 to 9/30/09: Medical Staffing Network Holdings, Inc. (OTC:MSNW) up 103.7%  
Average Return from 8/31/09 to 9/30/09: up 11.09% 
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WSR’s Aggressive Growth and Speculator Focus Lists 
 
 
Companies included in the WSR-Aggressive Growth list are primarily companies based outside of our home state of 
Florida and are generally trading at a significant discount to their peers, breaking out of long-term bases or have recently 
announced a significant event.  To qualify for inclusion, companies in the WSR-Florida Small Cap 30 must have a market 
capitalization less than $500 million and must have met a certain number of valuation and performance based hurdles 
including but not limited to revenue growth, PEG ratio, tangible book value, and profitability.    
 
Companies included in WSR-Speculator are typically early stage or turnaround companies which are frequently WSR 
clients and (in our opinion) have the potential for a three hundred percent return over the next three to five years.    Changes 
to these lists are emailed to WSR’s subscribers via its Daily Notes publication and are updated each month in The Emerging 
Growth News. 
 

WSR-Aggressive Growth    Price % Change 
Company Name Symbol Sector Industry 9/30/09 in September 

3Com Corporation COMS Technology Networking & Comm. Devices 5.23 20.2% 
CSP, Inc. CSPI Technology Business Software & Services 3.63 0.8% 
Datascension Corporation DSEN Services Business Services 0.05 0.0% 
HearUSA, Inc. EAR Healthcare Specialized Health Services 1.24 -0.8% 
ICAD, Inc. ICAD Technology Computer Peripherals 2.15 11.4% 
Liberator Medical Holdings, Inc. LBMH Healthcare Specialized Health Services 1.45 16.0% 
Northern Oil and Gas, Inc. NOG Energy Oil & Gas Operations 8.40 31.5% 
Pyramid Oil Company PDO Energy Oil & Gas Operations 4.89 7.7% 
Technical Communications Corp. TCCO Technology Communications Equipment 4.50 0.0% 
VASCO Data Security Intl., Inc. VDSI Technology Security Systems & Services 7.42 -14.3% 
Zapata Corporation ZAP Financial Diversified Investments 6.96 -1.1% 

 
Top Performer from 8/31/09 to 9/30/09: Northern Oil & Gas, Inc. (AMEX:NOG) up 31.5%  
Average Return from 8/31/09 to 9/30/09: up 6.48% 
 

WSR-Speculator    Price % Change 
Company Name Symbol Sector Industry 9/30/09 in September 

Advanced Growing Systems, Inc. AGWS Basic Materials Agricultural Chemicals 0.06 -33.3% 
Axesstel, Inc. AXST Technology Wireless Communication 0.12 0.0% 
China Direct, Inc. CDII Services Management 1.57 0.6% 
CX2 Technologies CXTO Technology Wireless Communication 0.00 -88.0% 
Ecosphere Technologies, Inc. EPSH Industrial Goods Diversified Machinery 0.43 19.4% 
FPB Bankcorp, Inc. FPBI Financial Regional Banks - Southeast 3.10 10.7% 
GelStat GSAC Healthcare Specialized Health Services 0.01 11.0% 
GeoPharma, Inc. GORX Healthcare Drug Manufacturers - Major 0.75 -2.6% 
HS3 Technologies, Inc. HSTH Technology Security Systems & Services 0.06 0.0% 
Lucas Energy, Inc. LEI Energy Oil & Gas Operations 0.80 15.9% 
Mace Security Intl., Inc. MACE Technology Security Systems & Services 1.04 4.0% 
New Century Companies NCNC Industrial Goods Machine Tools & Accessories 0.20 150.0% 
Peerless Systems Corporation PRLS Technology Computer Peripherals & Soft. 2.27 3.2% 
Profile Technologies, Inc. PRTK Industrial Goods Industrial Electrical Equipment 1.45 8.2% 

 
Top Performer from 8/31/09 to 9/30/09: New Century Companies  (OTCBB:NCNC) up 150%  
Average Return from 8/31/09 to 9/30/09: up 7.09% 
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SEPTEMBER’S TOP COMPANIES UNDER $5.00 AS MEASURED BY INSIDER BUYING: 
 
Investors and analysts look to the buying and selling trends of insiders, who are typically long-term investors, for clues to 
the broader market outlook.  According to Ben Silverman, InsiderScore.com's director of research, "Insiders have been very 
accurate in terms of calling market bottoms, both temporary, in terms of corrections, and troughs."   
 
Although insider buying is a useful tool to consider when making a decision on which stock to buy, it should be looked at 
carefully lest it give a false positive signal. Investors need to look behind the headlines and conduct their own research 
before buying on this basis.  For example, option exercises can also give false signals.   
 
This section summarizes the companies (trading under $5.00 per share) with the greatest amount of purchasing by insiders 
during the month of August 2009.   
 
 
Largest Purchases with an Average Price under $5.00 per share 

Last Reported Company Ticker Sector Industry Group Avg. Price Total

01-Sep-2009 Cardima Inc CADM.OB Healthcare Health Services $1.08 $20,224,972
18-Sep-2009 White Electronic Designs Co... WEDC Technology Electronics $4.25 $14,092,303
10-Sep-2009 Vantage Drilling Co VTG Financial Financial Services $1.55 $12,499,998
11-Sep-2009 NeuroMetrix Inc. NURO Healthcare Health Services $2.00 $5,097,346
15-Sep-2009 Legend International Holdings LGDI.OB Other Other $0.60 $4,614,658
29-Sep-2009 Tix Corp TIXC Services Leisure $3.24 $3,413,789
10-Sep-2009 Adaptec Inc. ADPT Technology Computer Hardware $3.02 $3,230,839
29-Sep-2009 Leadis Technology Inc. LDIS Technology Electronics $1.00 $2,024,879
18-Sep-2009 SuperGen Inc. SUPG Healthcare Drugs $2.79 $1,860,332
21-Sep-2009 Pier 1 Imports Inc. PIR Services Retail $2.20 $1,841,576
25-Sep-2009 Rural/Metro Corp. RURL Services Diversified Services $4.16 $1,725,815
28-Sep-2009 Pacific Office Properties Trust PCE Financial Real Estate $3.82 $1,574,211
16-Sep-2009 Air Transport Services Grou... ATSG Services Transportation $2.94 $1,493,252
02-Sep-2009 Pacific Biometrics Inc. PBME.OB Healthcare Drugs $0.70 $1,401,796
21-Sep-2009 Avigen Inc. AVGN Healthcare Drugs $1.54 $1,118,104
30-Sep-2009 Chelsea Therapeutics International CHTP Healthcare Drugs $3.96 $1,117,397
18-Sep-2009 Mueller Water Products, Inc. MWA Industrial Goods Industrial $4.67 $1,057,172
30-Sep-2009 DOR BioPharma, Inc. SNGX.OB Healthcare Drugs $0.25 $1,020,000
23-Sep-2009 Synovus Financial Corp. SNV Financial Banking $3.45 $1,012,670
17-Sep-2009 MCG Capital Corporation MCGC Other Other $3.04 $927,500
24-Sep-2009 Rand Logistics, Inc. RLOG Services Transportation $2.99 $842,846
03-Sep-2009 Soapstone Networks Inc. SOAP.PK Technology Computer Software & Svcs $0.99 $821,739
16-Sep-2009 Sun Bancorp Inc. SNBC Financial Banking $4.80 $682,317
10-Sep-2009 SourceForge, Inc. LNUX Technology Internet $1.38 $676,858
16-Sep-2009 Franklin Electronic Publishlising FEP Consumer Goods Consumer Durables $2.27 $660,399  

Source: Form4Oracle.com 
 
Companies with Net Buying Percentage 

 
Source: Form4Oracle.com 
 
 
 
 
 

The chart on the left 
illustrates the 4 and 13 week 
trailing average “Net Buying” 
in relationship to the entire 
market.  In other words, what 
percent of the stocks in the 
entire market have net insider 
buying.  In theory, the higher 
the percent the greater the 
indication that the overall 
market will increase in price. 
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SEPTEMBER’S COMPANY OF INTEREST: 
 
WSR’s “Companies of Interest” section of its Daily Notes publication provides emerging growth company investors with fresh 
ideas.  While we have only briefly reviewed these companies, something caught our attention and in our opinion the company 
warrants further inspection. Some of our biggest gainers have gone up over 1,000% in less than 12-months. 
 
Unfortunately, there were not any new companies of interest identified by our system during the month 
of September. 
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WSR’s FEATURED COMPANIES:  
 
Wall Street Resources is a professional research and consulting firm connecting under-followed emerging 
growth companies with sophisticated investors looking for emerging growth company investment ideas.  
Leveraging over a decade of experience analyzing micro-to-small capital companies, the principals of WSR are 
dedicated to providing aggressive investors with unique opportunities, while helping emerging growth 
companies communicate with the investment community.  The following companies are WSR’s current clients 
which support its financial publications: 

 
 Featured Companies: 
Advanced Growing Systems, Inc. 
OTCBB:AGWS 
 
Advanced Growing Systems, Inc. was founded in 2006 and is the parent company of Organic Growing 
Systems, Inc. which is a scientifically advanced Organic fertilizer manufacturer. The company is 
dedicated to providing its shareholders significant value and is directly involved in the $48 Billion 
fertilizer market and the $66 Billion Green Industry. 
 
To obtain additional information go to: http://www.wallstreetresources.net/advancedgrowing.asp 
Dynamic Response Group, Inc. 
OTCBB:DRGZ 
 
Dynamic Response Group, Inc. is a marketing company, developer and distributor of personal 
development, wellness and entertainment consumer goods and services through print catalogs, radio, 
direct mail, direct response television programming (also known as DRTV or infomercials) and the 
Internet.  Medico Express, Inc. is a majority owned subsidiary of Dynamic Response Group, Inc. and 
markets direct-to-consumer medical products designed to help treat Diabetes and other diseases. Medico’s marketing 
strategy specifically targets Hispanic communities throughout the Continental U.S., Puerto Rico and the U.S. Virgin 
Islands. 
 
To obtain additional information go to: http://www.dynamicresponsegroup.com/ 
Ecosphere Technologies, Inc. 
OTCBB:ESPH 
 
Ecosphere Technologies, Inc. is a diversified water engineering and services company primarily focused 
on the natural gas industry. The Company provides water-recycling services at the well site to provide 
clean water for energy companies to extract natural gas from unconventional shale plays. Ecosphere's 
mission is to identify, create and produce clean technologies that solve a significant industry challenge, 
improve the quality of life and the environment, and are economically viable. Ecosphere has an extensive portfolio of 
patented clean technologies that can be purchased and licensed for use in large-scale and sustainable applications across 
industries, nations and ecosystems. 
 
To obtain additional information go to: http://www.wallstreetresources.net/ecosphere.asp 
GelTech Solutions, Inc. 
OTCBB:GLTC 
 
GelTech Solutions, Inc. is an innovative, eco-friendly synthetics company that markets and sells three 
polymer-based products: RootGel, FireIce and SkinArmor. RootGel is a moisture preservation solution 
that has applications in the agricultural industry. FireIce is a patented non-toxic water-based fire 
suppression product designed to suppress fires involving structures, personal property, and forest 
wildfires.  SkinArmor is an innovative new fire retardant skin ointment that will be used to assist in protecting any exposed 
skin from the effects of fire.  
 

http://www.wallstreetresources.net/advancedgrowing.asp
http://www.dynamicresponsegroup.com/
http://www.wallstreetresources.net/ecosphere.asp
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To obtain additional information go to: http://www.wallstreetresources.net/geltech.asp 
HS3 Technologies, Inc. 
OTCBB:HSTH 
 
HS3 Technologies, Inc. is a national provider of innovative security solutions, headquartered in Denver, 
Colorado. HS3 provides technologies and services through a national authorized dealer and distribution 
program. Utilizing independent sales professionals, national distribution and local dealers, HS3 offers 
custom security solutions for commercial, residential, government and military applications. These state-
of-the-art products include digital video recording technology (DVR), biometric access control (door locks), personal 
biometric identification units, CCTV, video monitoring centers, cellular networks, wireless mesh networks units and 
wireless internet-linked satellite surveillance systems. HS3 Technologies is bringing together technologies, services and 
people to fulfill the increasing global security needs of today and tomorrow.  
 
To obtain additional information go to: http://www.wallstreetresources.net/hs3.asp 
Information Systems Associates, Inc. 
OTCBB:IOSA 
ISA is a leading provider of data center optimization software, services and solutions based out of Palm 
City, FL. Its core technology OSPI (On Site Physical Inventory®) provides a toolset allowing customers 
to create a highly accurate data set of their current IT assets. This information can be utilized to enable 
businesses to make meaningful decisions on Data Center Management that lead to optimization of 
resources, cost reductions and significant ROI. 
 
All organizations regardless of size need an accurate data set for their existing IT asset infrastructure. This in turn enables 
them to take advantage of the considerable cost reductions and efficiency gains that can be achieved by Data Center 
Optimization methodologies. Our team of dedicated professionals provides the technology and expertise that can help your 
organization to get this job done quickly, precisely and cost-effectively.  
 
Current “by hand” data collection practices are both slow and prone to large margins of error. We have developed a unique 
proprietary software application, OSPI (On Site Physical Inventory®), to eliminate these problems. 
 
To obtain additional information go to: http://www.wallstreetresources.net/informationsystems.asp 
Liberator Medical Holdings, Inc. 
OTC:LBMH 
 
Liberator Medical Holdings, Inc.'s subsidiary, Liberator Medical Supply, Inc., established the Liberator 
brand as a leading national direct-to-consumer provider of quality medical supplies to Medicare-eligible 
seniors. An Exemplary Provider(TM) accredited by The Compliance Team, its unique combination of 
marketing, industry expertise and customer service has demonstrated success over a broad spectrum of 
chronic conditions. Liberator is recognized for offering a simple, reliable way to purchase medical supplies needed on a 
regular, ongoing, repeat-order basis, with the convenience of direct billing to Medicare and private insurance. 
Approximately 85% of its revenue comes from supplying products to meet the rapidly growing requirements of general 
medical supplies, personal mobility aids, diabetes, urological, ostomy and mastectomy patients. Liberator communicates 
with patients and their doctors on a regular basis regarding prescriptions and supplies. Customers may purchase by phone, 
mail or internet, with repeat orders confirmed with the customer and shipped when needed. 
 
To obtain additional information go to: http://www.wallstreetresources.net/advancedgrowing.asp 
Northern Oil & Gas, Inc. 
AMEX:NOG 
 
Northern Oil and Gas, Inc. is an exploration and production company based in Wayzata, Minnesota. 
Northern's core area of focus is the Williston Basin, specifically the Mountrail County, North Dakota 
area Bakken and Three Forks/Spanish trend. Northern Oil's secondary objective is conventional, 3D 
driven, oil and gas exploration and development throughout the Rocky Mountain region. 
 
To obtain additional information go to: http://www.wallstreetresources.net/northern_oil.asp 

http://www.wallstreetresources.net/geltech.asp
http://www.wallstreetresources.net/hs3.asp
http://www.wallstreetresources.net/informationsystems.asp
http://www.wallstreetresources.net/advancedgrowing.asp
http://www.wallstreetresources.net/northern_oil.asp
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Webdigs, Inc. 
OTCBB:WBDG 
Webdigs, Inc. has developed a state-of-the-art, web-based, transaction platform that is revolutionizing 
the real estate industry. The robust system integrates the efficiency of the Internet with the hands on 
relationship of a full service real estate broker. By fully automating the steps in the buying process that 
don’t require the skills of an experienced broker, Webdigs has enabled home buyers and sellers to save 
on transaction fees, while helping real estate brokerage service providers use their time more efficiently 
so they can close more transactions. We feel the downturn in the real estate market has set the stage for a transition to a 
better way to manage real estate transaction much the same as the down turn in the stock market in the early 2000s opened 
the door to Internet base brokerage firms such as Etrade. 
 
To obtain additional information go to: http://www.wallstreetresources.net/webdigs.asp 

 
 
DISCLAIMER - Wall Street Resources is an emerging growth company specialist, which publishes financial reports with respect to 
some of the securities that it covers and provides a newsletter and daily notes focused on micro-to-small capital companies on a 
subscription basis. The information contained in these publications is based upon sources, which we believe to be reliable, but is in no 
way warranted by us as to accuracy or completeness. The information contained herein is subject to change without notice, and we 
assume no responsibility to update the information in our financial publications. We, our affiliates, and any officer, director or 
stockholder or any member of their families may have a position in and may from time to time purchase or sell any securities discussed 
in our financial publications or included in our newsletters. An employee, author, officer, or a director of the firm, or its affiliates, may 
serve as a director for companies mentioned in our financial publications. There may be instances when fundamental, technical, and 
quantitative opinions may not be in concert. Our affiliates may from time to time perform investment banking or other services for, or 
solicit investment banking or other business from, any company mentioned on this web site.   
 
Past performance does not guarantee future success, and an investment in the model theoretical portfolio might lose money.  Dividends 
and commissions are not included in performance calculations.  The model theoretical performance includes performance history of the 
model micro-capital portfolio.  The theoretical performance contains many high-risk speculative stocks, which tend to be more volatile 
and more illiquid than larger more established companies.  The theoretical performance of the model does not represent actual trading 
and does not reflect material economic, psychological and market factors that might have impacted the results if actual money had been 
invested.   
 
While no companies pay a fee to be included in our micro-capital portfolio or newsletter, certain companies, which are published as 
featured companies on our website, pay a due diligence fee for participation in the Wall Street Resources’ financial publication and 
distribution program. In compliance with Section 17(b) of the Securities Act of 1933, detailed information regarding compensation from 
such companies is included on the last page of such reports, is explained in the disclaimer located at 
http://wallstreetresources.net/disclaimer.html, and is listed below. Tax consequences must be carefully considered.  Wall Street 
Resources, Inc. is a financial publisher and not a broker/dealer or registered investment advisor, and thus all trades and actual trading, 
decisions are made solely by the individual investor, not by Wall Street Resources, Inc. Wall Street Resources, Inc. and/or the employees 
of Wall Street Resources, Inc. will not be held responsible for any losses that might occur from the use of the information provided in our 
financial publications that might be acted upon by an investor.   Changes in our theoretical portfolio and current quote prices are made as 
of the last trading day of each month and based upon the closed price.  

Profile Technologies, Inc.- Wall Street Resources is a consultant to Profile Technologies, Inc. and was compensated between December 
of 2003 and June of 2005 with 80,000 shares of 144 restricted stock for due diligence and consulting fees.  

Advanced Growing Systems, Inc. - Wall Street Resources is a consultant to Advanced Growing Systems and was compensated with 
$20,000 in cash and 135,000 shares of 144 restricted stock for due diligence and consulting fees from August 2007 through September 
2008 and receives $2,500 per month for investor relations services.  

HS3 Technologies, Inc. - Wall Street Resources is a consultant to HS3 and was compensated with $18,000 in cash and 890,000 shares of 
144 restricted stock for due diligence and consulting fees from January 2007 through February 2009.  WSR also received or expects to 
receive $2,500 per month for investor relations services from January 2008 through September 2008.  

Lucas Energy, Inc. - Wall Street Resources received $10,000 for investor relations services from a third party in 2008. 

Northern Oil & Gas, Inc. - Wall Street Resources is a consultant to Northern Oil and was compensated with $25,000 in cash and 15,000 
shares of 144 restricted stock for due diligence and consulting fees from June 2007 through December 2007. WSR also received or 
expects to receive $2,500 per month for investor relations services beginning in October 2008.  

http://www.wallstreetresources.net/webdigs.asp
http://wallstreetresources.net/disclaimer.html
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Ecosphere Technologies, Inc. - Wall Street Resources is a consultant to Ecosphere and was compensated with $15,000 in cash and 
200,000 shares of 144 restricted stock for due diligence and consulting fees from October 2007 through October 2008.  WSR also 
receives $5,000 per month for investor relations services.  Furthermore, the sole owner of WSR is a 50% owner of WSR Consulting 
which provides accounting and CFO services to Ecosphere.  

Liberator Medical Holdings, Inc. - Wall Street Resources receives $2,500 per month for investor relations services from Liberator 
Medical Holdings, Inc.  

GelTech Solution Inc. - Wall Street Resources is a consultant to GelTech Solutions and has received or expects to receive 35,000 shares 
of 144 restricted stock for due diligence and $3,000 per month for investor relations services from July 2008 to August 2009. 
Furthermore, the sole owner of WSR is a 50% owner of WSR Consulting which provides interim CFO services to Geltech.  

CX2 Technologies, Inc. - Wall Street Resources is a consultant to CX2 and was compensated with 1,000,000 shares of 144 restricted 
stock for due diligence and consulting fees from August 2008 through October 2009.  WSR also receives or expects to receive $5,000 per 
month for investor relations services. 

Webdigss, Inc. - Wall Street Resources is a consultant to Webdigs and has received or expects to receive $15,000 in cash and 100,000 
shares of 144 restricted stock for due diligence and consulting fees from January 2009 through August 2009.  

Dynamic Response Group, Inc. - Wall Street Resources is a consultant to Dynamic Response and was compensated with 52.500 shares 
of 144 restricted stock and $10,000 for due diligence and report coverage from September 2009 through October 2010. 

Information Systems Associates, Inc. - Wall Street Resources is a consultant to Information Systems Associates and was compensated 
with 300,000 shares of 144 restricted stock for due diligence, report coverage and consulting fees from September 2009 through October 
2010.  Furthermore, the sole owner of WSR is also the sole WSR Consulting which provides accounting and CFO services to Information 
Systems Associates. 

Wall Street Resources, Inc. is not a broker/dealer or registered investment advisor and thus the information on this site is not intended to 
provide tax, legal or investment advice. The information does not constitute a solicitation of any order to buy or sell any securities. Wall 
Street Resources, Inc. is a financial publisher and not a broker/dealer or registered investment advisor, and thus all trades and actual 
trading, decisions are made solely by the individual investor, not by Wall Street Resources, Inc.  Wall Street Resources, Inc. and/or the 
employees of Wall Street Resources, Inc. will not be held responsible for any losses that might occur from the use of the information 
provided by our newsletter services, or any other information related to Wall Street Resources, Inc. that might be acted upon by an 
investor. The information provided herein may be displayed and printed for your personal, noncommercial use only. You may not 
reproduce, retransmit, distribute, disseminate, sell, publish, broadcast or circulate the information to anyone, without the express written 
consent of Wall Street Resources, Inc.  
 
This newsletter may contain forward-looking statements, particularly as related to pro forma financial statements, earnings estimates and 
business expectations, within the meaning of Section 27A of the Securities Act of 1933 and Sections 21E of the Securities Exchange Act 
of 1934, and are subject to the safe harbor created by these sections. Any statements that express or involve discussions with respect to 
predictions, expectations, beliefs, plans, projections, objectives, goals, assumptions or future events or performance are not statements of 
historical fact and may be "forward looking statements." Forward looking statements are based on expectations, estimates and projections 
at the time the statements are made that involve a number of risks and uncertainties which could cause actual results or events to differ 
materially from those presently anticipated. These forward-looking statements are only made as of the date of their release and Wall 
Street Resources and the companies discussed do not undertake any obligation to publicly update such forward-looking statements to 
reflect subsequent events or circumstances.    
 
Wall Street Resources, Inc. is an information provider only.  We cannot control market conditions, liquidity, market shutdowns, entry and 
exit prices, Internet shut-downs, or fax and mail delays. All investors should only invest or trade with capital that is risk capital that they 
can afford to lose. You may cancel your Wall Street Resources’ newsletter service at any time and receive a full, pro-rata refund for the 
unused portion of your subscription.  If emerging growth stock investing or trading seems too risky for you, you might want to consider 
starting with a less aggressive form of investing, such as the regular mutual fund contributions.  

 
For additional information contact: 

The WSR Group 
2646 SW Mapp Road, Suite 303 

Palm City, FL 34990 
772-219-7525 (telephone) 

www.wallstreetresources.net 
www.TheWSRgroup.com 

 

http://www.wallstreetresources.net/
http://www.thewsrgroup.com/

