	論文中文摘要：
	股 利發放的因素一直是財金領域的研究焦點，由股利的發放可看出公司的營運表現與發展方向。Capita Registrars 在先前的調查指出英國企業滿手現金，2011年第3季股利發放破200億英鎊；第3季228間公司發放股利，優於2010年的221間。由上述事件看來， 可得知股利發放不僅只限於公司本身的決策問題。將影響股利發放的因子進一步分析，可看出其有層級內嵌之關係。 
在本研究中，將影響股利的發放因子分成三個階層，分別為公司、產業以及國家。由於各層級間具有鑲嵌的關係，所以我們利用階層線性模型來做為分析工具。而分 析的結果指出，公司層面的因子佔了85%以上的影響能力，產業層面與國家層面各佔了11%與1%。由此可看出，在股利發放的因素當中，公司層面的影響還是 佔了極大的比率，而產業層面與國家層面雖然是佔較低的比率，還是具有其影響能力。
根據公司歷史資料的分析，可以給予公司管理者在制定股利政策時的建議，也可給予投資者在股票投資上一些參考的資訊。使公司與投資者都可達到極大化自身利益的目標。

	論文外文摘要：
	In this study, we analyze the determinants of dividend payout, including firm-, industry-, and country- these three levels. According to the literature, we can know that there are many determinants of dividend payout. Because of these determinants can be classified to different levels, we used the hierarchical linear model to analyze.
The result of analysis that shows the Level 1-firm’s specific across time-having the most important influence to the dividend (85.80%、87.48%、87.56%、87.81% in the Model 1、Model 2、Model 3、Model 4). The influence of industry level to dividend is lower than the company level. The industry level still has some effects on dividend even though the influence is not significantly. On the other hand, the country level has fewer influences to the dividend . Because of this result, we can obtain the firm’s level across time has the most explanation to the dividend.
We hope our study can supply the policy maker of firm’s manager some suggestion to make the dividend policy. It also can provide the investors some investing information. According to some characteristic of firms’ historical data, they can choose the firm consisting with their favorite.


