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Oleg Zemlyanskiy  

 
CONSTANCY CONDITION (INDICATORS)  
OF THE RATIO Z «PRICE / EARNINGS»  
OF COMPANIES 
Annotation. There offer the method of calculation and formula indicators, show-
ing the condition of maintaining a constant ratio a year Z «price / earnings» of 
acquiring and has been acquired companies or any company on the market, with 
forecast growth of company profits. 
Keywords: constancy condition of the ratio Z «price/earnings» of acquiring and 
has been acquired companies, the growth rate of forecasted company’s profit. 

 
 Z « » -

, , -
 4 [2]  7.1 [1]. 

1.  Z  (g )  
 (g ) -

  4 [2] : 
 

1)11(*
)/1(
)/1(

1

)/1()11(*)/1(

)/(1

)/(11))/(1()/(1

)/(1

)/(11)/()/(

)/(1

A
A

A

A

A

A

A
B

gEP
EPEP

g
EP

EP

EP
g

EPEP

EP

EP
g

EPEP

EPg

 
 

 Z  (g )  
 (g ): 

 

1)11(*
)/1(
)/1(

1

A

B

gEP
EP

g     (4.1) 

 
,  4.1 (  1)  

 g =0,07586 ,  4 [2]. 

© ., 2016 



 12, 2016 

102 

: 

BA ggEP
EP 11)11(*

)/1(
)/1(

    (4.2), 

 
.,  Z  

, .,  
 

Z  (Z )  = Z  (Z ) , :  
 

B

A EP
g

EP
g

/1

11

/1

11
     (1), 

: 
EP

g
)/(1

11
G1  (2) – 1-  Z  

 t=1 .  
 Z , -

, ,  « » ( k)  
. ,   1 ( =10, g  4 %, =5) 1- -

 Z,  1, 2 G1=2,363636  
. 

 ik , -

 « » 
E

P
i 1 ,  Z 

 (2) : 
 

const
1

1

)/(1

11
G

g
g

EP
g

      (2.1) 

 
1-  G1k  Z , -

 ( -
)  ( )  k- , -

 1.  Z ,  
 ( ) -

 ( )  ( ). 
2.  Z « »  

, ,   
 7.1 [1] : 



 

103 

A
A

A

B

A
AA

B

A

A
A

AA

B

AAB
B

g
EP
EP

EPg
g

EP

g
EPg

g
EPEP

EPg
EPg

g
EPZ

g

*
)/(
)/(

)/(
1

1
1

)/(
1

)/(
1

1
1

)/(
1

)/(
)/(

)/(
1

1
1

)/(
11

 

:  

AA
A

B
B gEP

g
ggEP *)/(1

1
11*)/(    (7.2)  

 

BAA
A

B gEPgEP
g
g *)/(1*)/(1

1
1

   (7.3) 

 Z  
, .,  

 
Z  (Z )  = Z  (Z ) , 

: 

A

g
gEP

g
gEP

1
*)/(1

1
*)/(1

   (3)  

: 
g

gEP
1

*)/(1G2    (5)  –  2  Z  

 t=1 . 
 Z , , 
 « » , -

 ( ). 
  1: G2 = 0,576923 . 

 « » ,  

 ik, iE
P 1

,  Z 

 G2k
 (27) : 

g
gg

g

g

g

g
gEP

1
1*1

11

1

1
*)/(1G2     (5.1) 

 ik , -

 « » 
E

Pi 1 , : 

g
EP

g

g
EP

g
g
g

)/(
1
1

)/(
1
1

1*1
1*1G2   (5.2) 



 12, 2016 

104 

2  Z , -
 ( )  k- , ,   

2

1
G

       (5.3) 

,  Z , -
 ( ) , ., -

 Z (  3). 
 , , … -

 ,  Z -
, 1-  2-  G1k,  G2k (  2, 4) -

.  
  1 [2] -

 1  1: 
 1 

 
 

 
 
   g  g  G1k G2k 

1 10 5 0,04 0,075862 2,363636 0,576923 
2 10 5 0,042 0,079793 2,255411 0,556622 
3 10 5 0,044 0,083737 2,157025 0,536398 
4 10 5 0,046 0,087695 2,067194 0,516252 
5 10 5 0,048 0,091667 1,984848 0,496183 
6 10 5 0,038 0,071945 2,483254 0,597303 
7 10 5 0,036 0,068041 2,616162 0,617761 
8 10 5 0,034 0,064151 2,764706 0,638298 
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