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This study is aimed to i
relationship between stock re terest
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firm’s growth options are

the unpact of growth options on the

cross countries. In the study, the

ty ratio. The sample consists of
listed companies in Hong s, Singapore, Taiwan, and Thai
during 1997-2003 period.

The study finds e relationship between stock
returns and interest rate chz age igdiffe : \ epends on the models. In models
e consistent with the hypothesis.
Returns on high-growth portfoli@ are ‘__ cly 4 with interest rate change, while those
on low-growth portfolio are negati h interest rate change. In addition, in the
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