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Dear Member, 
 

As I mentioned in my Weekly Update for the week ended July 14, 2013, my research indicates that stocks will 
turn lower this week and continue to trend downward over the next few weeks. 
 
In regard to EPAM Systems (EPAM), I continue to like what I see in the company and its stock, with (1) EPAM 
announcing on May 9 that expects its revenues for the quarter ended June 30, 2013 to exceed the estimates 
provided by Wall Street analysts, and (2) the company reporting on June 13 that it is continuing to expand its 
product and service offerings. 
 
However, EPAM appears to be priced at fair value at this time, with a Price-to-Earnings Growth (“PEG”) Ratio 
of approximately 1.2 as of today’s close. Meanwhile, the recent trading action in EPAM indicates that, on a 
short-term basis, it’s trading in overbought territory and due for a pullback. 
 
With EPAM closing today up 30.5% from the time that David Frazier recommended it for purchase on March 4 
of this year, while the S&P 500 Total Return Index is up only 11.2% during that same period, my experience 
suggests that a wise course of action is to book a solid gain on this stock by selling it at the market early 
Tuesday morning. 
 
DM Analytics, Inc. 
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