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Dear Member, 
 
I advise those of you who follow my Speculative Portfolio recommendations to sell EPAM Systems (EPAM) at 
the market as early as possible on Wednesday, May 21. 
 
Although my research indicates that EPAM Systems and its stock will continue to perform well over the next 
12-18 months, fundamental statistics for the company indicate that stock market participants are currently 
over-valuing EPAM, with my research indicating that the company’s stock closed today at a P/E to Earnings 
Growth (“PEG”) ratio of approximately 1.7. 
 
Meanwhile, price-momentum statistics indicate that EPAM closed today in substantial overbought territory and 
that it will pull back over the next few days. 
 
As of today’s close, EPAM was up approximately 11.2% from the time that I recommended it for purchase for 
our Speculative Portfolio on December 18, 2013. 
 

David N. Frazier 

President and Chief Market Strategist 
Frazier & Mayer Research, LLC 
dba TheMarketMonk.com 
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This report is published by Frazier & Mayer Research, LLC. This publication is intended solely for informational purposes and should not be construed, 
under any circumstances, by implication or otherwise, as an offer to sell or a solicitation to buy, sell or trade in any securities herein named. 
 
The information contained in this report has been obtained and compiled from sources deemed to be reliable. However, we do not guarantee the 
completeness, accuracy, and/or usefulness of that information. That information should be used as references only with your own discretion. The owner, 
publisher, and editors of this report are not responsible for any errors and/or omissions. 
 
The content of this report should not be construed, under any circumstance, as an express or implied promise, guarantee, or implication that you will 
profit from or that any potential investment losses can or will be limited in any manner whatsoever. Any investment or trade recommendation made in this 
report is taken at your own risk for your own account. 
 
Frazier & Mayer Research, LLC does not guarantee, and readers of this report should not assume, that the future performance of our investment and/or 
trade recommendations will equal the past performance of those recommendations. 
 
The publisher of this report and/or its principals, officers, employees, associates, or affiliates may, at any time, invest in and trade the securities covered 
in this report. 
 
Your are prohibited from copying or redistributing this report without obtaining express written permission from Frazier & Mayer Research, LLC. 
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