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In the high-stakes environment of global finance, the ability to navigate, interpret, and leverage real-time data is a 

prerequisite for success. The Bloomberg Terminal  stands as the ubiquitous command center for financial 

professionals, providing a specialized ecosystem of data, news, and analytics. To validate a practitioner's ability to 

utilize this powerful tool, Bloomberg offers several certification pathways, most notably the Bloomberg Market 

Concepts (BMC) and the Bloomberg Essentials (BESS)training programs. This technical guide provides an

exhaustive analysis of the certification structure, core financial modules, terminal functionality, and the quantitative

frameworks required to master the Bloomberg equity and economic examinations.

The Architecture of Bloomberg Certification Programs

Bloomberg certifications are designed to bridge the gap between theoretical financial knowledge and practical 

market application. Historically, the Bloomberg Essentials Training Program (BESS)  served as the primary entry 

point, focusing on the mechanical use of terminal functions across different asset classes. However, the modern 

standard has shifted toward Bloomberg Market Concepts (BMC), an e-learning course that integrates terminal

functions with fundamental economic and financial theory.

Comparison of BMC and BESS Frameworks

Understanding the distinction between these two programs is vital for candidates determining their professional

development path. While BMC is more theory-integrated, BESS was highly procedural.



Feature Bloomberg Market Concepts (BMC) Bloomberg Essentials (BESS)

Primary Focus Market theory integrated with terminal 
data.

Terminal function mastery and 
navigation.

Core Modules Economic Indicators, Currencies, 
Fixed Income, Equities.

Core Terminal Basics + Market Sector 
Exams.

Delivery Method Self-paced e-learning with interactive 
video.

Video lectures followed by modular 
exams.

Target Audience Students and early-career 
professionals.

New terminal users and back-office 
staff.

Module I: Technical Analysis of Economic Indicators

The Economic Indicators module is the foundation of the BMC. It teaches users how to monitor the pulse of a 

national economy using the ECOW (Economic Calendars) and ECFC (Economic Forecasts) functions. A critical 

component of this module is distinguishing between Leading, Lagging, and Coincident indicators.

The Mechanics of Economic Forecasting (ECFC)

The ECFC function is a sophisticated aggregation tool. It compiles forecasts from hundreds of economists to 

provide a consensus view on metrics such as Gross Domestic Product (GDP), Consumer Price Index (CPI), 

and unemployment rates. When analyzing an ECFC screen, practitioners must look for the Median Forecast.

Market volatility typically occurs when the "Actual" data release deviates significantly from this median consensus—

a phenomenon known as an "economic surprise."

•  GDP (Gross Domestic Product): The primary measure of economic health. The terminal allows for a 

breakdown by consumption, investment, government spending, and net exports (C + I + G + (X-M)).

•  CPI (Consumer Price Index): The technical benchmark for inflation. Users utilize the terminal to analyze "Core 

CPI," which strips out volatile food and energy prices to reveal underlying trends.

•  PMI (Purchasing Managers' Index): A leading indicator of manufacturing health. A reading above 50 indicates 

expansion, while below 50 indicates contraction.

Module II: The Currency Market Ecosystem

The Currenciesmodule explores the 24-hour global foreign exchange market. Unlike equities, which trade on

centralized exchanges, the FX market is decentralized and driven by complex factors including interest rate parity

and geopolitical stability. Key functions include WCRS (World Currency Ranker) and FXIP (FX Information

Platform).

Drivers of Currency Valuation

Technical proficiency in currencies requires an understanding of three primary drivers:

1.  Nominal Interest Rates: Generally, higher interest rates attract foreign capital, increasing demand for the 

currency.

2.  Inflation Differentials: According to Purchasing Power Parity (PPP), countries with consistently lower inflation 

rates see their currency value increase.

3.  Trade Balance: A persistent trade surplus creates a structural demand for a nation's currency.



During the Bloomberg exam, a common technical question involves identifying which function allows for the search

of currency options or analyzing the impact of a central bank's rate decision on a currency pair. The terminal's

OVML (Option Valuation) function is often cited in this context for professional-grade FX derivatives analysis.

Module III: Fixed Income and Debt Mechanics

The Fixed Income module is arguably the most mathematically intensive portion of the certification. It covers the 

global bond market, focusing on the inverse relationship between bond prices and interest rates. Practitioners must 

master the Yield Curve, which plots the interest rates of bonds having equal credit quality but differing maturity

dates.

Bond Valuation Formulas and Terminal Application

The Bloomberg terminal automates complex calculations such as Duration and Convexity. Duration measures a

bond's sensitivity to interest rate changes. For every 1% change in interest rates, a bond's price will change by

approximately the percentage of its duration. The mathematical representation for Macaulay Duration is:
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Where:

- t = time period

- C = coupon payment

- y = periodic yield

- n = number of periods

- M = maturity value

- P = bond price

The terminal's YAS (Yield and Spread Analysis) function allows users to input these variables and instantly see the

risk profile of a debt instrument.

Module IV: Equities and the Residual Nature of Earnings

The Equities module focuses on the valuation of publicly traded companies. A core concept frequently tested in the 

Bloomberg Equity Exam is the volatility of equities. Equities are inherently more volatile than debt because of the 

residual nature of earnings. 

Understanding the Capital Structure

In the event of a company's liquidation or during regular profit distribution, the hierarchy of claims is as follows:

1.  Secured Creditors: Holders of collateralized debt.

2.  Unsecured Creditors: General bondholders and suppliers.

3.  Preferred Shareholders: Investors with priority over common stock but no voting rights.

4.  Common Shareholders (Equities): The residual claimants.

Because common shareholders only receive what remains after all other obligations are met, their returns are

subject to the highest degree of variance. This "residual claim" is why equity is considered a higher-risk, higher-

reward asset class compared to fixed income. The terminal function FA (Financial Analysis) is used to dissect these

earnings, while EE (Earnings Estimates) provides a forward-looking view of potential residual value.

Key Equity Valuation Metrics on Bloomberg



Metric Function Technical Significance

P/E Ratio GF Price-to-Earnings; measures how 
much investors pay for $1 of profit.

EV/EBITDA FA Enterprise Value to EBITDA; used to 
value companies regardless of capital 
structure.

Dividend Yield DVD The annual dividend payment divided 
by the stock price.

Beta (;"• BETA Measures a stock's volatility relative to 
the overall market.

Advanced Terminal Navigation and Workflow

To pass the certification exams and achieve professional proficiency, one must move beyond simple keyword

searches. The Bloomberg Terminal utilizes a proprietary command system. For example, typing a ticker followed by

a yellow market key (e.g., AAPL US &lt;EQUITY&gt;) and then a function code (e.g., DES) is the standard workflow.

Critical Functions for Analysts

•  HP (Historical Price): Allows for the extraction of time-series data for quantitative modeling in Excel via the 

Bloomberg API (BDP and BDH formulas).

•  GP (Line Chart): A fundamental tool for technical analysis, allowing users to overlay moving averages, 

Bollinger Bands, and RSI (Relative Strength Index).

•  WEI (World Equity Indexes): Provides a macro snapshot of global market performance, essential for 

understanding cross-market correlations.

•  SECF (Security Finder): The primary tool for searching for specific assets, including those with complex 

tickers or localized exchange listings.

Troubleshooting and Examination Strategy

The Bloomberg Certification exams (especially the Equity and Economic segments) often include trick questions 

regarding the interpretation of data screens. Candidates frequently struggle with the Economic Forecast (ECFC)

questions. A common pitfall is misidentifying the "Actual" vs. "Survey" columns. The "Survey" or "Median" is what

the market has already priced in; the "Actual" is what moves the market upon release.

Practical Case Study: Analyzing a Volatility Spike

Consider a scenario where the US Federal Reserve announces an unexpected 50 basis point rate hike. A certified

Bloomberg user would execute the following technical workflow to analyze the impact:

1.  Check WIRP (World Interest Rate Probabilities) to see if the market had anticipated the move.

2.  Use GIP (Intraday Price Chart) to observe the immediate reaction in the 10-year Treasury note.

3.  Analyze WCRS to see which currencies are strengthening against the USD as a result of the carry trade 

implications.

4.  Access EQS (Equity Screening) to find sectors that historically underperform in high-interest-rate 

environments, such as Utilities or Real Estate.

Strategic Implications of Certification



While some industry veterans argue that the certification itself is secondary to hands-on experience, the 

Bloomberg Market Conceptscertificate provides a standardized signal to employers. It demonstrates that a

candidate possesses not only the theoretical knowledge of financial markets but also the technical dexterity to

navigate the industry's most complex data platform.

For students, obtaining a Credly digital badgefor Bloomberg Certification serves as verifiable proof of

competency. For firms, ensuring staff are "Bloomberg Certified" reduces the learning curve for new hires and

ensures a baseline level of analytical rigor. As the financial industry trends toward data-driven decision-making and

algorithmic execution, the ability to interface with the Bloomberg ecosystem remains a cornerstone of professional

financial engineering.

The integration of the Bloomberg Terminal into daily workflows allows for the conversion of raw data into

actionable intelligence. By mastering the core modules of Economics, Currencies, Fixed Income, and Equities, and

understanding the mathematical foundations—such as the residual nature of equity earnings and the mechanics of

bond duration—professionals can position themselves at the forefront of the global financial markets. Proficiency in

Bloomberg is not merely about knowing which buttons to press; it is about understanding the narrative that the data

is telling and having the technical tools to interpret that narrative with precision.
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