
2 .   F i n a l  I n s t r u c t i o n s    

a. Baseline Macroeconomic Factors - The table below outlines the baseline scenario: 

 

Parameters 
Q2 2014 Q2 2016 
(Actual) (Forecast) 

Case Shiller National HPI (Index 2000Q1 =100) 159.4 179.0 
Unemployment rate  6.2% 5.6% 
Consumer Price Index (Index 1982 – 84 =100) 237.0 248.0 
GDP (2009$ Annualized Growth) 4.0% 3.1% 

Optimistic 10% N/A N/A 25% 42% 
Baseline 50% N/A N/A 11% 17% 
Conservative 25% -10% 2025 -1% -4% 

N/A 15% 21% 
Conservative 25% -3% 2024 2% 0% 
Most Conservative 15% -39% 2025 -7% -17% 
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   Source: NCREIF and BlackRock Solutions                 NPI (Index 1990Q1=100) 
 

The final losses will be a probability-weighted av
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