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The FSVM can provide an early and public warning of potential vulnerabilities in the U.S. financial 

system. Its indicator and category scores show increasingly elevated vulnerabilities three to five years 

before the 2007-09 financial crisis.     

The FSVM alone cannot provide final conclusions about financial stability. Not all vulnerabilities 

have the data or properties necessary to be included in the FSVM. Qualitative information and 

expert assessment are needed to draw conclusions about financial system vulnerabilities. The OFR 

monitors the broader set of information on an ongoing basis and provides an expert assessment of 

U.S. financial stability in its Financial Stability Report and Annual Report. 

The design of the FSVM will allow the OFR to revisit and improve indicator selection and 

vulnerability identification over time as we observe its performance, acquire better data, and respond 

to the evolution of the financial system.  

https://www.financialresearch.gov/reports/
https://www.financialresearch.gov/reports/
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Appendix A: FSVM Indicators 
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Market Risk 
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Credit Risk 
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Solvency/Leverage Risk 
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Funding/Liquidity Risk 
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Contagion Risk 
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Appendix B: FSVM Indicator Scores 
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Appendix C: FSVM Category Scores 
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