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Abstrakt: Cilem prdce je seznamit Ctendie se zikladnimi a nejpouzivanéjsimi
ndstroji pro ohodnoceni akeil akciovyeh spolecnosti. Druha ¢ast prace se zabyvd
nmetodami odvozeni a odhadu parametru pouzitveh v modelech acenovani. Json
prezentovany zakladni modely ocenovani jako metoda soucasné hodnoty hudoueich
pijnnit a refativoi ocenovani, kterdé bere v tivaln trznd ceny srovuatelnyeh firem.
Na konci prace je prakticky pitklad oceneni spolecnosti Nokia. Prace mi spis in-
formativai charakter a jejim cilem neni prosadit konkrétni model, ale seznamit
ctendre se zdakladuimi principy ocenovani a poukdzat na vehody a nevyhody uve-
denveh modeht. Investor se nakonee netidi pouze podle wodelu ocenovani, ale za-
ujne postoj i diky ostatnim zdrojinn inforniaci. jako jsou média. vyrotni zpravy
spolecnosti. zpravy analytiku, vyvhlidky trlne atd.
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Abstract: The aim of this work is to familiarize the reader with basic aud widely
used tools for valuing stocks ol joint stock companies. The first part of the work
deals with valuation models such as present value of expected cash flows and rela-
tive valnation, where we look at how coniparable assets are priced on the market.
The sccond part is concerned with methods of deriving and estiniating parameters
used i the mwodels. At the end of this work. a numerical example (valuation of
Nokia) is presented. The role of this work is edncational and its objective is not
to prefer one of the models to another one, but to show the rationales, examine
the underlyving assumptions. and to point out their advantages and disadvantages.
After all, an investor does not make a decision based only on valnation models,
but poses his or her attitude according to other sources of information such as
media, annual reports. analyst reports, market perceptions. ete.
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