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Abslrakt: C'ileni prace je seznamif c.tenafe sc zfddadnhni a nejpon/iVanejsimi
nastroj i pro ohodnoceni akcii akciovycli spolecnosti. Druha cast. pra.ce so zabyva
nitr ' todaini odvoxt'iii a odl iadu pai 'ainetru pou/i tych v modnlccli ororiovani. Jsiiu
pr(i/('iit,ovaiiy zakladnf niodcly otvnnvani jako in^ lnda sourasnr hodnoly budouci'cli
p r i jn i i i a rclal ivt i i Dci-fiuvani, ktcrr \wr v uvahu t r /u i ccny srovnatelnych firci t i .
N'a konci pnicc jc j irakticky pri'klad occnrni spulrrnusti Nukia. Prace ina ypis in-
Ibriuativiii chara.kU'i' a, j i - . jnn cilnn uoni prusadil konkirl.ni morlcl. ale srznainit,
c tcnafc sc ' / i ikladi i i ini prinripy ixTfiovani a poukaxat na vyhucly a ncvyhody uvc-
drnych inodcln. Investor se nakoiiec nefidi ponze ]>odle niodehi (K-in'iovani. ale /a-
i i j ine poatoj i diky or i ta t i i in i /drojiiin inlorniaci. jako jsou media, vyrorni zpravy
spcileeiiostf. /.pravy analytiku. vylih'dky t r im atd.
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Abstract : The aim of th i s work is to fami l ia r ize the reader with basic and widely
used tools lor valuing ytoeks ol joint stock companies. Tin: iirsl part oi the work
deals with va lua t ion models such as present value of expected cash flows and rela-
tive1 valuation, where \ve look at. how comparable assets are priced on the market..
The second part is concerned with methods of deriving and estimating parameters
vised in the models. At the end oi' this work, a numerical example (valuation of
Nokia,) is presented. The role of this work is educational and its objective is not
to prefer one of the models to another one, but. to show the rationales, examine
the underlying assumptions, and to point out their advantages and disadvantages.
After all, an investor does not, make a decision ba.sed only on valuation models,
but. poses his or her attitude according to other sources of information such as
media, annual reports, analyst reports, market perceptions, etc.
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