
Swaps 
 

This session is designed to demonstrate how you can monitor current market rates, view 
and set defaults for swap curves and volatility, and value an interest rate swap and other 
swaps. Please go to Credit Der ivatives --Credit Default Swap at 
http://firestone.princeton.edu/econlib/blp/docs/cds.pdf if you are interested in Credit 
Default Swap.  

FED/FOMC/CBRT Use FED to display a calendar of Federal Reserve and other economic 
releases for a selected country or  region. Full text reports for each release and news 
categories also appear. Use FOMC to display announcements and policy changes carried out 
by the Federal Open Market Committee (FOMC). FOMC provides a historical perspective on 
the trends of monetary policy and its impact on the markets. CBRT displays global central 
bank monetary policy rates. CBRT also enables you to display money rate monitors, world 
economic statistics, global economic comparisons, global prime rates, and global bank 
websites.  

IRSM  
Use IRSM to display a menu of functions used for analyzing interest rate swaps and 
derivatives. Find current market rates, yield curve data, calculators and portfolio functionality 
from this menu. Please refer to the Credit Der ivatives --Credit Default Swap guide 
mentioned in the beginning for details on MRKT, REDL reference Entities List and functions 
related to Credit Default Swaps.  

IRSB  
Use IRSB to display a menu of global interest rate swap monitors, where current market 
rates of currency-based interest rate swaps and swap spreads appear.  
1 Click on a country, or enter { menu-number}  <Go>, to display the Interest Rate Swap 
Rates (Table) screen. For example, select 18) for United States.  
2 Left click and hold on the applicable rate listed in the Ticker, TIME, Bid, or Ask 
columns, to display a dropdown menu.  
3 Move your cursor to the appropriate menu item, and then release to display the 
selected function on a new Bloomberg screen.  
 
You can drag and drop the push pin on the top right corner to Excel to download data.  



 
World Swap Matrix  

From the Interest Rate Swap Rates screen, click on WS-World Swap Matrix, or enter 
{ menu-number}  <Go>, to display the World Swap Matrix screen, WS, where an international 
interest rate swap monitor appears.  

 
Global Summary Matrix  

From the Interest Rate Swap Rates screen, click on Global Summary, or enter { menunumber}  
<Go>, to display the Global Summary Matrix screen, where a global interest rate swap 
monitor appears.  



 

TTIS/PREB  
TTIS and PREB provide pricing information on interest rate swaps for different currencies. 
This information is provided by TullettPrebon Information and Prebon Yamane, who are 
major price contributors for interest rate swaps.  

 

MMR  
Use MMR to display a menu of global money market rate monitors. MMR allows you to 
compare money market instruments against composite prices, third party prices, and 
electronic trading prices to quickly spot high yielding instruments and maximize returns. You 
can select from 68 different countries and data is updated in real-time.  

Select United States from MMR screen, you can see Domestic rates such as deposit rates, 
federal funds, repo, CP and global rates. Use BTMM to monitor all major rates/securities and 
economic releases for a selected country.  



 

Use BBAM to display a menu of current London Interbank Offer Rates (LIBOR) provided by 
the British Bankers' Association (BBA). These rates are quoted as of 11  

 

USSW  
Use USSW to monitor current interest rate swap data and data on U.S. government, agency, 
LIBOR, futures markets, and economic statistics all in one convenient location. Use this 
real-time intraday data so that you can make timely decisions. Left click and hold on, and 
select related functions to perform on the ticker.  



 
Use EUSW to monitor current euro interest rate swap data and data on euro benchmark 
bonds, the cash market, futures markets, and international economic releases in one 
convenient location.  

SSRC  
Use SSRC to monitor swap rates, forward rate agreements (FRAs), swaption volatilities, cap 
and floor volatilities, deposit rates, LIBOR, and spot futures strips. You can also monitor the 
spread between the government curve and the swap rates for  
U.S. securities. With the exception of the U.S., all the data is from Tullet and Tokyo (when it 
is available) or the Bloomberg composite. For the U.S., page 1 of SSRC derives swap 
spreads from Prebon Yamane US and government bond prices from BBT <Go> (U.S. 
Treasury Actives). The values for the swap rates are calculated using the Treasury mids and 
the quoted swap spreads.  

 

SA 
 
Use SA to display a menu of functions that analyze futures contracts using the Strip/String 
yield curve. For example, EDSF monitors and calculates effective yields for synthetic 



forward rate agreements constructed with strips of SMX or IMM Eurodollar futures contracts. 
For each futures contract, additional contracts are strung together to produce as many 
synthetic FRAs as possible. You can specify the length of the strips in multiples of three 
months. Strips of one year or less are money market yields, and strips of more than one year 
are bond equivalent yields.  

 

SWDF  
Use SWDF to customize your swap curve defaults or a variety of currencies. Choose a 
standard curve constructed from LIBOR and contributed swap rates from a contributor of 
your choice, a hand-priced curve, or construct a portion of your curve from futures market 
rates.  

 

Select United States.  



 

Click on the box for Contributor preferences, and select one of the active pricing sources. 
The default is CMPN Bloomberg Generic Price.  

FWCV  
Use FWCV to analyze projected forward rates for fair market curves, interest rate swap curves, 
and government curves for three future dates. By utilizing FWCV's curve analysis, you can 
formulate opinions about the future levels of interest rates so that you can make the most 
informed decisions about the use of interest rate swaps.  

 

SWYV  
Use SWYV to save volatility curve settings used in interest rate swap analytics. A red asterisk 
(* ) next to the country name indicates that contributed volatility levels are available.  

You can save default settings for caps/floors/collars and swaptions. The number in each 
highlighted field corresponds to the source types that appear at the bottom of the screen. To 
display the valid source types for caps/floors/collars and swaptions, move your cursor to the 
highlighted "Cap Flr" or Swaption" field.  



When you select a country, a unique screen appears that is determined by the source type 
selected (therefore, changing the source type changes the screen that appears). Once you 
select a country, the volatility curve for that source type appears. The first page displays your 
"Cap Flr" selection, and subsequent pages display your "Swaption" selection. Rates are 
derived from the currency and indices quoted on the Bloomberg. Points are omitted if no 
source exists for that maturity in the selected  

 

ASW  
Use ASW to calculate the relative value of a selected bond through the interest rate swap 
market. You can use ASW to determine if it is better to enter into an asset swap versus 
purchasing a floating rate instrument. Please go to ASW help at 
http://firestone.princeton.edu/econlib/blp/docs/aswaphelp.pdf for more on ASW.  

SWPM  
Use SWPM Swap Manager to create, value, and update interest rate swaps and derivative 
securities. You can display and update curves and cash flows, and perform risk and horizon 
analyses, for each leg of the swap and for the entire deal. Click New Deal on the top tool bar 
to see all possible swaps Swap Manager can price. Click View to see all four pages of 
SWPM function.  

To create a new swap, start by typing SWPM <Go> and clicking on the New Swap button on 
the tool bar. Then click on the type of swap you’d like to create. For example, select 
Fixed-Float to create a swap that receives a fixed-rate payment and pays at a floating rate. Tab 
in to the Counterparty, Ticker and Series fields in the Deal area of the screen, and enter your 
identifiers. Then enter values for details of the swap, and click on the Save Swap button on the 
tool bar.  

Please go to Customize your  swap payments—Inverse Floaters at 
http://firestone.princeton.edu/econlib/blp/docs/swpmhowto.pdf for examples on 
SWPM.  
BCCF  
Use BCCF to create and value interest rate caps, floors, and collars. BCCF allows you to save 
the values and structures. Once a structure from BCCF is saved, you can apply it within 
Bloomberg's portfolio system.  



 

Please go to Caps/Floors/Collars Valuation and Strategies Explained at 
http://firestone.princeton.edu/econlib/blp/docs/capfloor.pdf for detailed explanation for 
cap, floor and collar.  

Use OVSW to value and save swaptions.  

BCSW  
Use BCSW to create and value plain vanilla interest rate swaps based on the criteria that you 
define. Through BCSW you can enter your personal yield curve assumptions, view the swaps 
cash flows, and save the swap for future analysis.  

Helpful Hints  
 BCSW allows you to solve for one of three inputs: The Fixed Coupon, The Floating 

Rate Spread, or the Swap Premium. By entering the terms you have been quoted, you can 
solve for the swap premium to see how close to par or zero the Swap Premium is. If you then 
set the Swap Premium to zero, you can solve for the Fixed or Floating Rate Spread that would 
give the swap zero market value at inception.  

 Use the links at the bottom right of BCSW to update your swap curve and perform 
horizon analysis.  
 
TRSW  
You can use the Total Return Swap (TRSW) or SWPM –TRS <Go> function to create and 
value a total return swap—a financial contract in which parties agree to exchange the total 
performance of a reference asset for a more stable payment, such as a stream of cash flows 
based on the London interbank offered rate (Libor). In a total return swap, any underlying 
security can be the reference asset, such as an equity index, a single stock, a single bond, a 
bond index or a defined portfolio of mortgages or other loans.  
To create a total return swap, type TRSW <Go>. Tab in to the Counterparty and Ticker fields, 
and enter your identifiers. Then enter values for the details of the swap. Type <Go> 1 <Go> to 
save the information, and press <Page Fwd> to display values for the derivative. After you’ve 
saved the swap, a number appears in the Deal # field on the main TRSW screen. To retrieve 
the deal, type that number followed by <Corp> TRSW <Go>.  

Note they all have same interface as SWPM. To recall your interest rate swaps you can type 
/{Ticker}<corp><go>, or /ALL<corp><go> for a list of your deals and those you have access 
to.  



SWPL  

Use SWPL to create and update interest rate swaps and derivative securities. Once you create 
a swap, you can use the Bloomberg functions to analyze the security. You can use SWPL to 
customize swaps so you can compare them on an apples-to-apples basis. You can also save 
and send these custom securities to counterparties so you can facilitate communication. 
Press <HELP> and select Model Description to view details on Black model, 
Black-Derman-Toy model, Lognormal model, and Normal-Mean-Reverting model.  

BCSW will only allow users to create single currency, fixed for floating Interest Rate 
Swaps. Using SWPL you can create more exotic structures including cross currency 
swaps, amortizing swaps, and callable swaps, just to name a few.  

 

 

You can use the Interest Rate Derivative Add (SWPL1) function to create exotic swaps. Type 
SWPL1 <Go> to set up such custom exotic swaps as floating-floating, in which a floating rate 
coupon is exchanged for another floating-rate coupon in a different currency, and fixed-fixed, 
in which fixed rate coupons in different currencies get swapped.  

Exotic swaps also include amortizing, accreting and roller coaster contracts. With amortizing 
swaps, the notional amount, which is the predetermined dollar principal on which the 



exchanged interest payments are based, decreases. With accreting swaps the notional amount 
increases, whereas with roller coaster swaps the notional amount changes direction. From the 
SWPL1 screen, select the type of swap you want to create. For example, type 2 <Go> for 
Fixed-Floating w/ Amortization. Enter the main parameters, and then press <Go> to fill in the 
other fields. You can then enter nominal payments on the second page. On the third page, you 
can specify whether to create an amortizing, accreting or roller coaster swap. For instance, if 
you select amortizing, you can designate exactly what percentage of the notional amount to 
amortize and construct a custom amortizing schedule.  

Helpful Hints:  
• Once you have saved a swap, you can update or send the swap using SWPL3. Type 
SWPL3<go> and then choose 2<go> to send the swap to another Bloomberg User so that 
they too can perform further analysis on the deal.  

PRTU  
Use PRTU to create a portfolio of swaps that you would like to maintain on the system. 
You will be able to run this portfolio through any one of a number of analytical 
functions to determine the value under a given interest rate scenario.  

 

SWPR  
Use SWPR to set up and store up to five report formats that display relevant structural, pricing, 
and risk characteristic on a portfolio of swaps, caps, floors, and/or forward rate agreements, so 
you can make better assessments about the performance and risk of your portfolio. Resulting 
reports display critical details of the individual securities in the portfolio as well as summary 
information about the entire portfolio, including total market value.  



 

Once you’ve entered your specifications, enter a report number and press <Go> to generate 
the results. These reports run off screen so that you can continue to access other functions 
while the numbers are being crunched. The report menu, RPT, lets you know when your 
reports are completed.  

To schedule reports to run automatically, run the report once; when that’s completed—instead 
of pulling up the results by entering the green number at the far left—enter the pink number 
under SC for schedule. Indicate how often you want to see the report, and then type 1 <Go> to 
save.  

You can get prices for current swaps through Table Wizard of the Bloomberg Excel API. 

Whenever you see a push pin  

on the top right corner of the screen, you can drag 
and drop it to Table Wizard of the Bloomberg Excel API, so that you can download data to 
spreadsheet. Please go to Bloomberg Help page at 
http://firestone.princeton.edu/econlib/blp/bloomberg.htm for other guides.  

This is by no means a complete list of functions for swap analytics. Remember to press 
<help> to learn more about each command.  


