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* Thir nhdt: Luan an hé thong héa va lam 1 thém co s& Iy luan vé ¢o tirc va chinh sach
¢d tirc (CSCT) bao gdm khai niém, céc 1y thuyét vé CSCT, xac dinh céc nhan t6 anh hudng
dén CSCT va tac dong cua CSCT t6i cong ty co phan. Bén canh d6, luan an ciing trinh bay
quan diém, ndi dung, trinh ty xay dung CSCT, cung nhu kinh nghiém ctua nuéc ngoai vé
hoach dinh CSCT cuia cac cong ty cd phan.

* Thit hai: Luan an di sau xem xét thyc trang CSCT cua 18 cong ty Dugc niém yét trén
thi trudng ching khoan Viét Nam giai doan 2009-2016 bang sb liéu thir cdp tir bao céo tai
chinh va ban céo bach cta cac cong ty trén so giao dich chirng khoan thanh phé Hd Chi Minh
va so giao dich ching khoan Ha Noi. Bang phuong phap phat phiéu khao sat cho 18 cong ty,
luan 4n d3 thu thap duoc nhitng thong tin lién quan dén chinh sach cb tirc cta cac cong ty
nay. Ngoai ra luan an con st dung mé hinh hdi quy dé xem xét cac nhan té anh huong dén
chinh sach ¢ tirc cta cac cong ty. Luan an con danh gia cac tac dong trd lai cua chinh sach
cb tlrc t6i cong ty trén bon khia canh 1a ty 18 ting trudng ndi sinh, kha ning thanh toan, gia cd
phan va chi phi sir dung von.

Trén co sé cac ndi dung d6, Luan an dwa ra nhitng danh gia xac dang vé thuc trang
& cac khia canh: két qua dat duogc, mot s6 han ché va chi o nguyén nhan cua han ché.

* Thur ba: Luén an dua ra 6 quan diém céan quan triét khi hoan thién chinh sach cd tuc,
ddng thoi luan 4n dua ra nhitng giai phap cu thé dé hoan thién chinh sach cb ttic ctia cac cong
ty Duoc niém yét nhu sau: (1) Gin CSCT véi chu ky van dong ctia nganh duogc; (2) Thiét ké
CSCT mang tinh chién luoc; (3) Hoan thién vé quy trinh ra quyét dinh tra cd tic; (4) Xay
dung CSCT phu hop véi nhu cau dau tu phat trién cta ting nhém cong ty; bén canh do, luan
an ciing nhin manh vao cac nhan t6 can phai xem xét khi dua ra chinh sach ¢ tirc va co thé
can nhic mot s6 hinh thirc phan phdi loi nhuan khac.

Ngoai ra, Luan 4 an con dé xut cac kién ‘nghi bao gdém: Hoan thién hé thong phép 1y, tao
co s& cho viée ra quyét dinh cua cong ty; Py manh minh bach hoa va cong khai thong tin;
Néng cao chat luong quan tri cong ty; Nang cao nhén thirc vé quyen va nghia vy cua cac cd
dong; Tang cudng bao vé quyén va loi ich hop phap ciia ¢ dong thiéu sd.

Céac nhém giai phap va kién nghi ndy dwoc xdy dung dua trén co sé 1y luan, kinh
nghiém thyc tién phi hop véi chi trwong, dinh huéng quan 1y ciia nganh Duge néi chung.
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SUMMARY OF NEW CONCLUSIONS OF DOCTORAL THESIS
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5. New findings of the thesis:

* Firstly, the thesis systematized and clarified the theoretical issues of dividend and
dividend policy including definitions, different views of dividend policy, factors influencing
dividend policy and the impacts of dividend policy on joint stock companies. Furthermore,
the thesis also expressed its own views, contents and steps in establishing dividend policy as
well as the experiences from other countries about forming the dividend policy of joint stock
companies.

* Secondly, the thesis studied intensively the dividend policy of 18 pharmaceutical
companies listed on Vietnamese stock exchange from 2009 to 2016 by collecting the
secondary data from financial statements and prospectuses on Ho Chi Minh and Hanoi Stock
Exchange; by conducting a questionnaire survey over 18 companies, the thesis collected
some important information about dividend policy of these companies. Moreover, the thesis
applied regression model to study the factors influencing the dividend policy of these
companies. The thesis also studied the reverse impact of dividend policy on companies based
on 4 points: the internal growth rate, the liquidity, the stock price and the cost of capital.

On such basis, the thesis gives accurate assessment of real situations in terms of:
achieved results, limitations and root causes of such limitations.

* Thirdly, the thesis gave 6 important views which should be considered before making
dividend decisions, and suggested some particularly solutions to improve the dividend policy
of pharmaceutical listed companies as: (1) Dividend policy gone with the pharmaceutical
cycles; (2) Establish a strategic dividend policy; (3) Improving the procedures to make
dividend decisions; (4) Establishing the dividend policy suitable with the developing demand
of each company group; in addition, the thesis also emphasized on the factors which should
be considered before giving dividend policy and referred to other methods to distribute profit.

In addition, the thesis also proposes the following recommendations: Completing the
legal system which is a basis to make decisions of companies; Improving the corporate
governance; Improving the conscious about rights and responsibilities of stockholders;
Protecting the rights and benefits of minority stockholders.

These solutions and recommendations are developed based on theory and practical
experience in accordance with the general guideline, management orientation of
pharmaceutical industry.
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