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Financial Literacy that CU Directors Should Possess (l) :
Understanding Some Important Theories of Financial Investment
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RERPHH AR SEFEEERA
WOCCU International Operating Principles

Cooperative Structure Service to Members

ERES 7% =5 BRI

*  Member Owned Financial Inclusion

*  Member Controlled * Financial Sustainability

* Democratic Control * Maximizing Member Economic Benefit
Social Responsibility
g ET

* Financial Literacy

* Network Cooperation

* Community Responsibility
* Global Vision



Financial Literacy

Credit unions provide relevant education to their members, officers, and
employees for their economic, social, democratic and professional
development. Training and education in financial literacy supports members’
informed choices in thrift, debt, wise use of credit and financial planning and
budgeting. Providing skill sets and knowledge that allow members to make
informed and effective decisions with all of their financial resources are
essential in serving member needs.

ERTRAR (THER EHESE)

HREAHAHHE, ESNETREMBANAT , EMeE
fEEE, 48, RENMBELNERRE, SRARG HEAYE
AIMHB BB LM EKEE, SECEHREEUNRE
BREMBAE LS EMHAERERE, AESRELZRIREM
e, EfIEANAME Y BEERMEAENBERIREK ,
ER¥MELENFEEREREM,




2. BERAENEE

)

-

EMREZHBMBRER , SHEHYERERE?
EREAEDRER , SEHTERS ?

ERERAEYBRER  EEF 20K , Bz —
THRFTVREEEITEBARC T, IREBAEHREF
EIRME , FRECHRE (REX) =TE?
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B R A ( Opportunity Cost ) 2I5EMURER |, K
ZNBEFEESZSNA—E , tFHE2RAETEIE
ERRAMBHENXMEEZENEE , BRT "288
BNFE, WEE K EKXBEEhHEERAENERLY
EAEEML =
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L ESMEFARKGEA KT RAB SRR

- B ARMOETRERBRENMRERESI/FER
BB BR %

- AR HERNARBRERRE, 2R
. AR EE , ZHIEB KT

- MEAHEBENAR  eMULREEERIRE

EmBIMEARERENERH) , IR EEH
EmNREHES)
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2 ERTIZ I EFE

- TRIThEREETRIHREEHNHE

« EX(Loan)RUARBBEARRNER TN ERESHNER

- TRITMBEEEENERRANRRERT , FIUAFREE
LR 1 OF

« EE =M A(Creditor)fg i M & FK A (Debtor)f& AR R

. EEH’\%nﬂFE BEBENREE (Credit), HILEENERH
BEMAEmBESRS—5K , SHHEHE (Supply) M1 E K
(Demand)B3ERIRER -

- HRBFTHEMEATHBESERMIEZ AN GEHENHHEX
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EEHRE ESRFERAGERRNEEEXRSE

' FEES® I

ESHEAE ERLPITHEE EEFERA
« EASKRERE o« FERRERT (FAEERTT) | |+ ATBEBEADR
(2EMPFARERER) | | - BRGIERBETR &
c B RRES c HEEFRLF « B EmME
« BT RIRE R « HEHFNT * NEIBRFRERME
* NEIRF R RHE N Y/NC - A, XE., 3%,
c NEIBFRNEXBREER | |- EEEELT AN BT el fE my & 5
#H - EEBI B
« PRIRITIINE WL

SININTNTN T INTHNRS N N TN

TRITE 17
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& @t T B (Financial Instrument/ Debt instrument/ Credit
instrument) EEESRBEEF CBANENERE, TUAEER™
G EREZNEMITERBAEERS.

FE
EE
GO

Pii]

ERBTE  EARER , WEF. EF

BRETE . AXRMEE , IRE

BEe KSR ANETHERKEATE  WHXREES. ETF,

TEMEREm  ERNREREREE (WKRE, Bm. 7
R)RANESHN , MBE, HE. =H
&8, EHF

AETER . SRARBIRERHIR S

Hfto : tRPRE, ERERF
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BHHRhempE (Modern Finance Theory) - RE%
 TEZHEEETSEMN TRIE , B3R
MHARKIL , THEERE,

l'\

TAERE (Behavioral Finance) : = —FI3T
BRNRAREN AL EIREE LURIREKN B
F. THEEMRER ,wﬁkmﬁmﬂﬁm

_ ZEHENRAREEE %%/ﬁﬁ\*ﬂfﬁ i'jé.'!
i iR L S N

\

EERMEEN TS L BRPNHREET BRSNS
R R BRETA.
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RERERSAMEET LB (G

gl (Stop Loss)REMEL

uefi

]
A N

Get Profit) 21k
BEREL ?
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1980 MEATEEUE 121 SRTTIRIBEFIRELT% - BIRFELS.5% > &[H
I LB 48557T (19894E/&33757T) + 19804EAY48557T » {Ea% - FHa4E
FI#10% > AEFETE > FE10FRAFIRIE12,592.62 - 2



EREEREEERE , IASKEEFR1007T AR REE R
IR B2 10070 B A EE,

ENNRE FEREWHNRREE

The value of The value of

Present dated future dated
money money

24



ENEEREEE, BA

o & A LAREE By B B9 #ERS BREUE 2 W ( FERIRE
- ENREISHEREES{L (BERAR )

ERNGEEERTNEREE,




REEHRECSEIBRIK , R T 10081 BKE , AT IE

FREFNKRERR , MEBETIWEREL R ?
RfE 2

(a) IBEBFELABEFETE

FE:65 | MRS
B{IR¥ S 8A: HK$1,000,000

A

g RESAELLH: HK$5,800.00
- 2EESAE HK$69,600.00

7\

(b) IBE20FRiEs , ¥ FUEI$30,000 , FI85EKHY
BEAXE,

100
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FEREE , RMFTET# .

- BETERNVLR , RMLAEH LB E KRB
EHEE,

- At KMFTERA—ERZE , §—RIGEHHTE
Rz el A EEIE —EER L. A&, FHFR
LAtk B E 1T LR

AT, RAEAERE, RE. &K
REERER,
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MEZERBLR

« FZ (Interest rate) R EMMER , EEBFIEREX
, MEaEAARZ

« FE (Interest) R E BT S HAFE RIG S 2+

- NEBERHFANENKRT , EBEFTEA/BRR , £4F
EERZR(ERS R/B ()

- RRANEMRERREUERFE, RYBRANES
HWAZARE (Principal) , —BREERWEINESERS
ZEEE (Accumulative value) ; EEEEEAEZ
FHN =R AREHBR R E WS,
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%U/u EI+ —
BI5A

“—

EEE (BEF]) Simple interest

* BHEIAEPTEERIA] Bt A E R
o FEA G HILE LIRREER M S

* BN S > WAE Rl AR A A
ATIME -

& 5. (18 F/F]%F] ) Compound interest

- MEE BHEFE & DURHUE 241 &

1E§B§’iﬁﬂ B B = RYA AR DU R AR R
IS

- HEETEARRASE  BEINEgEs

« BFATE BRI S AR E SRR

I}
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—REAANEGARRE, BE, AR, URFTEHAERE

FV= PV (1+ %)mn
FV=PV(1+i)t Eq(1) \

B A/ARIER

FEEsE &
Hr : 72 LU F SR BRI
FVERRERIIRE I R RME (A R/ REEE) AL
PVRTERIRENERE (£X2) B (AR12 gz
r R ERIE o
| T RREEE/IE/ BB RIR

m X TR—FRANFTEHH
n RAREHE (mn=N TEHH)
t RNAF/EFE/IEF/B/IBWFTERE (1=0,1,2, ...N)
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AR

B B 5+ -

tt B BB 7A2004/05F £ (1/7/2024 £30/6/2025) 1218 B FHEEER
$30,209.17 , BREX r = 25% , XR{EA$30,9644 , IRE A
$755.2 $30,964.4- $30,209.17 =$755.2

$30,209.17 $30,964.4
| )
1/7/2024 30/6/2025

HEH(t=1:N=1):
FV(t=1)=PV(1 +1r)*1=30,209.17(1 + 0.025) =30,964.4

- BRE—EFTEFTEA (N= )
n'|'§/\_t%‘|3xs B FREL EE LS



BEEHF1: R2028FE R HINVIRBES (21TH2025F10H10H)

ERIEEMES ( SiverBond , BBIRE ) EEACORIA LERZITH
RESEBRTEES , ENBERSML. 2025$E>‘z¥ﬁ§'§ﬁ¢ﬂﬂ?%3$ , B¥
FRE—IX , WERESEISBENRBRIEER, ,

PV =3$100,000; i =r/2 =1.925 ; N=6

FV(t=6)= 100,000(1 + 0.01925)6 = 112,120

FHBEEHBREMNFIENA 1,925 7
EJ'J,;}\E)EH Eﬂzﬂgxugfgu’% f) 1925(1 + 0.01925)---->1,962
1925(1 + 0.01925)2 __________ ~ 2000

1925(1 + 0.01925)3 ============--mmmm- + 2038 - 112,120

1925(1 + 0.01925)* co e » 2,078
1925(1 + 0.01925)5 ==mmmmmmmmmm e » 2118

100,000 || """""""""""""""""""""""""""""" *l 100.000

10/10/2025 12/10/2026 11/10/2027 10/10/2028

10/4/2026 12/4/2027 10/4/2028 32



m S IR1TARTS B8
== F OB L1t ERERES

Lt Th,000
A75,000= #519,999
A710,000E &7 149,999

ATT150,0008 L

LU EREERIZER2025F10A31 BEEM - EREEEE ©

= TRBS
BEREERS IR RS

FFIE

0.000%

0.001%

0.001%

0.001%

IEER
ST R TS

HAIERCEELE RS - REEN2EERREIERET1,000,0007T2kLL E, SRBTHERLEITES :

5!

EiRFLT )
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BEH|F2 :

EEERETHEFOFNE r=0001% ,BEHEEHE BAHMT;
2/1/2026 17 X $800,000, 30K & Ky >k 2K {H A4 $800,000.6575 , FIE A
$0.6575 .

HE (&> 1):

FV(t =30 ; N = 30)
= 800000(1 + 0.000000027391)3°
= 800,000.6575

$800,000 $800,000.6575

| |
>

2/1/2026 31/1/2026
< 30K -

34



EERBAL Eq(1) #HEEL

HETHE IR
Value or Discounted Value) B9 A=, ?

FV= PV(1 + i)t

Eq (1)

B (Present

35



AT E—ERRARENBRELN
FV
FV=PV(1+ i)t gqq) == PV = Eq (2)

(1+i)t
ATE—RIARRGHRENRELK
®C,,C,, Cy, -, CyBE1 , 2, 3 NHHWRRMNKE

FV=C 1+ D" +CA+ D)2 +CGA+ D72 + -+ Cy(A + D)0
#& EXRA (Eq2)F

PV = [C; (1 + D) 14Cy (1 + D)5 24C5(1 4 D)3 4 -+ Cy (1 + 0)F1=01/ (1 + i)

A+t CGA+DTE G +DT Cn

A+t T a+nt TTary T taroe

_ 36



BENFTE

Bl+1 : FE@F12/1/20267E B KERITI T —F100812
BB EEHER , FEr=2.4%, T8 A WEL$1,024.000 ,

FV

PV = T Eq (2)
PV(t=1 ; N=1)= 222222-1000000
(1+0.024)
$1,000,000 oo $1,024,000
| >
2/1/2026 1/2/2027
14
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FHA U ES 2= /2 BATE R 2 Yield to maturity YTM
AEZFR EEZ Internal Rate of Return IRR ; M AFIZE The effective interest rate ;
B ERIZ The true Interest Rate)

IR R EEERIERRASREXNNREREE
RIEEMFIRIE, &M Eq (3)

C C C C
(1+1) T (1+1)2 T (1+1)3 Tt (1+0)N

P

PVt=1toN) =

He
PV=IR{E; C=BHIFHENBR TR ; N=ERBPH ; i=FI=

=B MEE (iff) PVt=1to N) =EFEE L), Bli=i,=YTM : H]

CF CF CF CF
~ (1+ie) T (1+ie)? T (1+ie)3 T ot (1+ie)N

Eq (4)

£ Eq(4) T - L, CF R NFZ2ELRIEL - 5HREHHEY i (EFE Y TME

38
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ATHEEIHAR SR (YTM/ i) 5E

1. &5

C C C C
L= (1+iy) | (1+ip)? | (1+i,)3 Tt (1+i,)t

FER BTHRB ML | 711§ :

TNED
L= C (1+ie) 1] Eq (5)

i(1+ip)t
MELRABESETE , BIHWRERG,) EEXEREABEER . YIMESES
ERAE ; YTMREEESERES ,

B+ : C=8573.4 ; AFIZE (YTM) i,=0.00439664
(0.439664%) ; t=12

L= (1+ie)t‘1] = 85734

- i(1+i,)t

(140.00439664)12-1
0.00439664(1+0.00439664)12

]=1 00000
40



FEFR1E KB E S (Perpetual bonds) W EHBREMEFENEEER , A
wmE

C C C C

N (1+ie) T (1+ip)2  (1+i,)3 (A+i)N N - oo
C
P==— Eq(6)
le

RKBEFBITREAANER()RRMRERFHTHR R : BT
BEERRNTENREZESFRITHE , IRESFHTEESRN
100 ; ERTREERHN TSN REXESFRTRS , AIXES
KT EEEMN100

41



EFIR (R)F B FIE (i) B

LEpd

H R (i) i BRI (R)
R=(1+)12-1 Eq (7)

BlF1: BRIR i=2% , Bt AFFFE R=26.8242%
R=((1+0.02)"12)-1= 0.268242

WIEAREBEFTERN 2%x12=24%

54 : HFI=Z i= 0.0000000273971 (= 0.00000273971% , &

B AFFZER=0.001%

i=(1+0.0000000273971)"365-1 =0.00001 (2%0.001%)

WIFAESFTER 0.0000000273971%x*365=0.0000099995 (5%0.00099995%)

42



FRER (R)EH# A ARIE (i)

i="V1+R-1 EQq(8)

Bl ¥3 . FFXR R=26.8242% , B A HRIE 2%
i=(1+0.268242)7(1/12)-1 =0.02

WIEAESFTERN 26.824%+12=2.235%

BlF4 - FFE R=0.001% , B#AHFIZ i=0.00000273971%
i=(1+0.00001)*(1/365)-1 =0.0000000273971 (or 0.00000273971%)

WIEREBEEEFTER 0.001%+365=0.00000273973%

43
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LA

i0bail

4 4R 57 HANG SENG BANK FALDE R KEBR

B%e

100000 FRATRIRS R

- SHE%E

E7T 5,000.00 BT 3,000,00000 /27T 8, 5/3.40

B SHT¥S

12(83 v 0.24 %
SRR

5.40 «%

https://www.hangseng.com/zh-hk/personal/loans/instalment-loan/ 45



HY¥E ( Monthly Flat Rate )
S HERPEANAEFELSR , KBS FE9ES EBEA
MEFEERA "RUERE) , TREEASRDMIE,

BERTIHUBEHRAERAFEFEDT

S E : $100,000

AF¥E : 0.24% (FFER0.24%%12=2.88%)

ERH . 128 (FTREREER)

FEHE : $100,000 x 0.24% x 12 = $2,880

128 A ERBEHE . 2~€+F S48 %=$100,000+2,880=102,880

BREREHE BERESH-18=$102,880) +12=8,573.4
HehES AEEEARS : $100,000+12 =$8333.4
FABMNRE : $100,000 x 0.024% = 240

46



BRFRNRFESE
ERFARREHYE  QFEFL, FEBARBESHMEERER W
HESHAR , ERKEEEEREERE , LRHERESNAFEE
2H, HEABAREASAEERNERRTASEREAMERAN
FRE) FANHERENER, STEETARERTEELALRA
EAFERNSEENHELNS  FIRERFERE,

REFREFHELR
R=(1+i;)'2 -1 Eq (9)

Heh : R=BEERE; i =FIHKE ARz

ERFANRNTERFEZLIIENFEE—REFEZ T , TBHEE—HLR
, ILLEHRMEAXNHER . ERFANRPOEERATLExAEx1.9 |
40 0.003x12 x1.9 = 0.0684 (E16.84%) . BT B A EH S ST E
S, RETRIMEBRILHERUEE LTEEAERERFARNEREE,



2. BINFTHE

X (Microsoft Excel)

=(D70/(1+E70) AC70)
E 3% (L) $100,000 Excel THEX
C D E F

ERH | BAEESEC | FAEiI | BAEFNBEE]

70 1 8573.4 0.004 8539.243028 ¥
71 2 8573.4 0.004 8505.222139
72 3 8573.4 0.004 8471.336792
73 4 8573.4 0.004 8437.586446
74 5 8573.4 0.004 8403.970564
75 §) 8573.4 0.004 8370.48861
76 7 8573.4 0.004 8337.140049
77 8 8573.4 0.004 8303.924352
78 9 8573.4 0.004 8270.840988
79 10 8573.4 0.004 8237.88943
80 11 8573.4 0.004 8205.069154
81 12 8573.4 0.004 8172.379635
82 100255.0912

RERIRENERM (PV)

/

48



=(D85/(1+E85)AC85)

E /%8 (L) $100,000 Excel T{EX
C D E F

ERH |SRAENEEC F=E i=YTM BIERMIERE
85 1 8573.4 0.0043966400 8535.870849
86 2 8573.4 0.0043966400 8498.505977
87 3 8573.4 0.0043966400 8461.304667
88 4 8573.4 0.0043966400 8424.266201
89 5 8573.4 0.0043966400 8387.389867
90 6 8573.4 0.0043966400 8350.674956
01 7 8573.4 0.0043966400 8314.12076
92 8 8573.4 0.0043966400 8277.726576
03 9 8573.4 0.0043966400 8241.491704
94 10 8573.4 0.0043966400 8205.415446
05 11 8573.4 0.0043966400 8169.497109
06 12 8573.4 0.0043966400 8133.736
97 100000.0001
08 APR= ,0.0540543731096985
99 /" lor 5.05437% h

=(1+E85)*2-1

/

BIXERBRENEN (PV)

49



R AR 2028F 2| BR Y 58 B & 258V 5 F

PV=P=100,000; N=6 (3% Hf @61@)3/)1’?,“\ R); F B3
3.85% (Eﬂ§$ KE$3850) 1618 A RS — ,’é)ﬁt$1925

T

1925 1925 s 1925 s 1925 ,_ 1925 101925
(1+0.01925) ' (1 +0.01925)2 ' (1 +0.01925)% ' (1 + 0.01925)* ' (1 + 0.019255 ' (1 + 0.01925)5

PV(t=6;N =6) =
= 101,925

$100,000  $1,925 $1,925 $1,925 $1,925 $1,925 $101,925

| | | | ‘

10/10/2025 12/10/2026 11/10/2027 10/10/2028

10/4/2026 12/4/2027 10/4/2028

¥ FEBEFTEBEE (Discount rateB 1.925% ;
5



Excel T1E

=
8 25 "ﬁ’iﬁf‘f% FIE i=YTM SIORENEE
1 1,925 0.01925 1888.64361
2 1,925 0.01925 1852.973864
3 1,925 0.01925 1817.977791
4 1,925 0.01925 1783.64267
5 1,925 0.01925 1749.956016
§) 101,925 0.01925 90906.80605
100000
APR= 0.0388705624999999
or 3.887%

R2028FRHIMEBEEMERFNEE3.85% , AABFIKR
Bo2n  ERREFZER APRE 3.887% . HILTTR . SFEREX
Ba%  APRE S,

51



<

e EREHER ﬁm@ﬁﬁ% AIE FERY S0 A
& (Pl EF$12,000 , #12{E A #=E , B AF1=$1,000)
, BINREFR #ﬁHEMHE RIS EERE R ; 4
5 45 B AL P A AR E 3 2k 2 (ﬁ?k%ﬁ %X AR E R
?ﬁ%ﬂg BRTHMBFEFRNABAE) , EHE

FRERAE[E ?

52



REERABAERLH
EREa#tE$12,000EREHER , AFIER05% , p12HEERE , HiE
MEZHMT -

Bk H% | =EEKHEH B2Ae | BHE | FHIER | EEk4EeR
12,000 1 05/02/2026 1,000 60 1060 11000
2 05/03/2026 1,000 55 1055 10000
EFHAL12{E A 3 05/04/2026 1,000 50 1050 9000
4 05/05/2026 1,000 45 1045 8000
22 S H B 5 05/06/2026 1,000 40 1040 7000
05/01/2026 6 05/07/2026 1,000 35 1035 6000
7 05/08/2026 1,000 30 1030 5000
. E.6% 8 05/09/2026 1,000 25 1025 4000
HE.0.5% 9 05/10/2026 1,000 20 1020 3000
10 05/11/2026 1,000 15 1015 2000
BEERAR 11 05/12/2026 1,000 10 1010 1000
12 05/01/2027 1,000 5 1005 0
390

it 10 DLEIER G PR LS

2

SRR R

SHH] - FHIIEMEN B2 ISR EREAX (4 H BU/365)x6%

B SIA SR S SN H TR 2 -

53




HER$12,000ERNEBRERFREXCcel TIESK

APR=

0.0616778119 or

6.1677819%

EXH  |BAENKEEC  FMXRi=YTM BRERNIBE
1 1060 0.005 1054.726368
2 1055 0.005 1044.528601
3 1050 0.005 1034.406197
4 1045 0.005 1024.35866
5 1040 0.005 1014.385495
6 1035 0.005 1004.486211
7 1030 0.005 994.6603187
8 1025 0.005 984.9073339
9 1020 0.005 975.226774
10 1015 0.005 965.6181598
11 1010 0.005 956.081015
12 1005 0.005 946.6148664

12000

RASAEREBELIFEESE , ERFANRIEALANEREER

UETE ;

FRRFEARASRETBNEREER , E ARG 2R (
, ENFRERER (FHEq7) , RRERFAXR,

YTM/ i
5{4|e)



BRIZE (YTM/ ie)=0.5% (APR=6.17%) , EZH12{8 A B L HE
BRZEEH UL https://www.ifec.org.hk/web/common/static/tools/tc/debt/

A RO AF HERERSH  BUR/AEEAE - LR REES CIEREN R
TEERESR - TOHBRT REANEBER  WIRHEESEEBOEREL -

- EBFFNE6.17 %
- HBRAEREBR$393
- BX£%$12,000
- B RIEF%E$1,033
- EXHI12EA

@ Biraw O e
#7 12,000

Rt RAIC

i W ) ATi e

=R

“ II- :.

1,032.81 ‘ 393.70
95



BHEEERTH
B HAE =5k A5 FHIE =AM E EXE | EREER
12,000 1 05/02/2026 1,033 60 973 11027
2 05/03/2026 1,033 55 978 10049
B H12ME A 3 05/04/2026 1,033 50 983 9066
4 05/05/2026 1,033 45 988 8079
B EMRBEH 5 05/06/2026 1,033 40 993 7086
05/01/2026 6 05/07/2026 1,033 35 998 6089
7 05/08/2026 1,033 30 1003 5086
APR6.17% 8 05/09/2026 1,033 25 1008 4078
A E.0.5% 9 05/10/2026 1,033 20 1013 3066
10 05/11/2026 1,033 15 1018 2048
BERAR 11 05/12/2026 1,033 10 1023 1025
12 05/01/2027 1,030 3 1025 0
R R 390
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HEERERE / ERANEHR ( BEHE0.5% , $1,0005T% )

HH &y 6 12 18 24 36 48
SFHAEER ()] 169.60 | 86.07 | 58.23 | 44.32 30.42 23 .49
FAFFIE ($)| 17.58 | 32.81 | 48.19 | 63.72 95.22 127.33

T AEROSUHIEBEFZE (APR) 26.16778119% , BRESHEBE R A
BMAMBENBVNERFRR L ENGTERHAPR=6.17% , FTARHA
Excel T EERRBRERARE,

HEENEHE  ERANERK ( AERR1% , §$1,00051H )

HH &y 6 12 18 24 36 48
SFHAEE ($) | 172.55 | 88.85 | 60.98 | 47.09 33.21 26.33
FEAFFIE ()| 35.28 | 66.17 | 97.66 | 129.74 | 195.68 263.97

it BERI1%NERERIZE (APR) £12.6825.3% , RESMEFTERE A APR=12.68%
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A Static model of interest rate determination: The Loanable Fund Model
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