WCA S&P Operating Earnings Forecast Assumptions
Thursday, June 04, 2009

PERIOD  NOMINAL NOMINAL NOMINAL NOMINAL PRETAX PRETAX PTNIPA PTNIPA  CORP  ATNIPA GROWTH ATNIPA GROWTH | S&P500 S&500 GROWTH  S&P 500
ENDING GDP GDP GDP GDP %GDP  %GDP PROFITS PROFITS  TAX  PROFITS  RATE  PROFITS  RATE OPER OPER RATE  EARNINGS
GROWTH GROWTH (GOOD) (BAD) (GOOD) (BAD) (GOOD)  (BAD) RATE  (GOOD) (BAD) EARNINGS EARNINGS AVERAGE % NIPA
GOOD ) (GOOD)  (BAD)
2012 Q4E 5.0% 3.0% 15713 15414  13.0% 95% 2,043 1,464  22.0% 1,593  36.5% 1,142 22.3% 199 143 29.4% 50%
2012 Q3E 5.0% 3.0% 15606 15308  13.0% 95% 2,029 1454  22.0% 1582  36.5% 1,134  22.3% 198 142 29.4% 50%
2012 Q2E 4.0% 2.0% 15350 15055  11.0% 9.0% 1,689 1355 22.0% 1317  20.4% 1,057 14.8% 165 132 17.6% 50%
2012 Q1E 4.0% 20% 15272 14978  11.0% 9.0% 1,680 1348  220% 1310  20.4% 1,051  14.8% 164 131 17.6% 50%
2011 Q4E 2.5% 1.5% 14,965 14,965  10.0% 8.0% 1,497 1,197  22.0% 1,167  13.9% 934  17.1% 146 117 15.5% 50%
2011 Q3E 2.5% 15% 14,863 14,863  10.0% 8.0% 1,486 1,189  22.0% 1,159  13.9% 927  26.2% 145 116  20.0% 50%
2011 Q2E 2.5% 1.5% 14,760 14,760 9.5% 8.0% 1,402 1181  22.0% 1,094  14.6% 921  26.2% 137 115 20.4% 50%
2011 Q1E 2.5% 15% 14,684 14,684 9.5% 8.0% 1,395 1175 220% 1,088  14.6% 916  26.2% 136 115 20.4% 50%
2010 Q4E 2.7% 1.7% 14,600 14,600 9.0% 7.0% 1,314 1,022 22.0% 1,025  15.5% 797 10.6% 128 100  13.0% 50%
2010 Q3E 2.6% 1.6% 14,500 14,500 9.0% 6.5% 1,305 943  22.0% 1,018  15.4% 735 -4.7% 127 92 5.4% 50%
2010 Q2E 2.4% 1.4% 14,400 14,400 8.5% 6.5% 1,224 936 22.0% 955 8.8% 730 -11.2% 119 91  -1.2% 50%
2010 Q1A 1.7% 0.7% 14,326 14,326 8.5% 6.5% 1,218 931  22.0% 950  -9.7% 726 -30.9% 119 91  -20.3% 50%
2009 Q4A  -1.3%  -2.3% 14222 14,222 8.0% 6.5% 1,138 924 22.0% 887  -4.7% 721 -22.6% 111 90 50%
2009 Q3A  -2.1%  -31% 14,130 14,130 8.0% 7.0% 1,130 989  22.0% 882  -32.2% 771 -40.7% 110 96  -25.8% 50%
2009 Q2A  -1.6%  -2.6% 14,059 14,059 8.0% 75% 1,125 1054  22.0% 877  -34.7% 822  -38.8% 110 103 -28.4% 50%
2009 Q1A  -0.4%  -0.4% 14,089 14,089 8.0% 96% 1,347 1347 21.9% = 1052 -22.0% 1,052 -22.0% 131 131 -9.1% 50%
2008 Q4A 2.7% 2.7% 14,413 14,413 8.3% 8.3% 1,195 1,195  22.0% 931  -36.3% 931  -36.3% -1 -1 -100.6% 35%
2008 Q3A 3.4% 3.4% 14,429 14429  11.7%  11.7% 1,694 1,694  232% 1,300 -10.1% 1,300  -10.1% 139 139 -24.3% 42%
2008 Q2A 4.1% 41% 14295 14295  12.2%  122% 1,750 1750  232% = 1343  -7.1% 1,343 -7.1% 148 148 -30.5% 44%
2008 Q1A 4.7% 47% 14151 14,151  124%  124% 1,751 1751  23.0% = 1348  -3.0% 1,348 -3.0% 145 145  -27.8% 47%
2007 Q4A 4.9% 49% 14,031 14,031  135%  13.5% 1,894 1,894  22.9% 1461 5.0% 1,461 5.0% 133 133 -32.4% 51%
2007 Q3A 5.3% 53% 13,951 13,951  13.6%  13.6% 1,897 1,897  23.8% 1,446 0.2% 1,446 0.2% 184 184  -11.1% 56%
2007 Q2A 4.6% 46% 13,738 13,738  13.9%  13.9% 1,915 1915 245% 1446 1.5% 1,446 1.5% 214 214 7.5% 58%
2007 Q1A 4.3% 43% 13511 13511  13.6%  13.6% 1,839 1839 244% 1,390 2.2% 1,390 2.2% 200 200 7.2% 57%
2006 Q4A 5.3% 53% 13,370 13,370  13.8%  13.8% 1,851 1,851  24.8% 1,391 8.4% 1,391 8.4% 197 197 8.4% 56%
2006 Q3A 5.7% 57% 13250 13,250  14.6%  14.6% 1,930 1,930 253% 1443  255% 1,443  255% 207 207 22.0% 56%
2006 Q2A 6.8% 6.8% 13,134 13,134  145%  145% 1,900 1900 25.0% 1425  18.8% 1,425  18.8% 199 199  11.9% 57%
2006 Q1A 6.6% 6.6% 12,960 12,960 14.0%  14.0% 1,814 1814 250% 1360  13.9% 1,360  13.9% 187 187  13.3% 57%
2005 Q4A 6.3% 6.3% 12,696 12,696  13.7%  13.7% 1,733 1,733  25.9% 1,284  34.6% 1,284  34.6% 182 182 8.9% 58%
2005 Q3A 6.4% 6.4% 12,538 12,538  12.3%  12.3% 1,536 1536  252% 1,150  28.2% 1,150  28.2% 170 170 7.9% 60%
2005 Q2A 5.9% 59% 12,298 12,298  13.1%  13.1% 1,612 1612 256% 1200  34.5% 1,200  34.5% 178 178 12.3% 63%
2005 Q1A 6.6% 6.6% 12,155 12,155 132%  13.2% 1,601 1601  254% 1,194  41.1% 1,194  41.1% 165 165  11.9% 66%
2004 Q4A 6.5% 6.5% 11,949 11,949  10.8%  10.8% 1,292 1,292 26.1% 954  29.1% 954  29.1% 167 167  21.5% 70%
2004 Q3A 6.3% 6.3% 11,779 11,779  102%  10.2% 1,199 1,199  252% 897  33.3% 897  33.3% 157 157  18.2% 71%
2004 Q2A 7.2% 7.2% 11,610 11,610 10.3%  10.3% 1,200 1200  25.6% 893  43.4% 893  43.4% 158 158  32.5% 73%
2004 Q1A 6.5% 6.5% 11,406 11,406 9.9% 9.9% 1,128 1128  25.0% 846  35.3% 846  35.3% 147 147  28.0% 75%
2003 Q4A 5.9% 5.9% 11,220 11,220 8.9% 8.9% 1,004 1,004  26.4% 739 15.2% 739 15.2% 138 138 25.1% 76%
2003 Q3A 5.3% 53% 11,086 11,086 8.3% 8.3% 918 918  26.7% 673  14.1% 673 14.1% 133 133 24.4% 75%
2003 Q2A 3.9% 3.9% 10,832 10,832 7.9% 7.9% 851 851  26.9% 622  12.4% 622 12.4% 119 119 11.6% 73%
2003 Q1A 3.6% 3.6% 10,706 10,706 8.0% 8.0% 859 859  27.2% 625  20.5% 625  20.5% 115 115 16.0% 73%
2002 Q4A 3.6% 3.6% 10,591 10,591 8.0% 8.0% 852 852  24.7% 641  35.8% 641  35.8% 110 110  21.5% 74%
2002 Q3A 3.9% 3.9% 10,527 10,527 7.5% 7.5% 786 786  25.0% 590  24.5% 590  24.5% 107 107 28.9% 76%
2002 Q2A 2.9% 2.9% 10,427 10,427 7.1% 7.1% 742 742 25.4% 554 3.1% 554 3.1% 107 107 31.6% 75%
2002 Q1A 3.1% 31% 10,333 10,333 6.7% 6.7% 694 694  25.2% 519  -25% 519 -2.5% 99 99 3.4% 71%
2001 Q4A 2.7% 2.7% 10,226 10,226 6.4% 6.4% 651 651  27.4% 472 -6.2% 472 -6.2% 91 91  -22.1% 70%
2001 Q3A 2.8% 2.8% 10,135 10,135 6.6% 6.6% 671 671  29.4% 474 5.7% 474 -5.7% 83 83  -33.2% 74%
2001 Q2A 3.1% 31% 10,129 10,129 7.5% 7.5% 755 755  28.9% 537 4.9% 537 4.9% 81 81  -36.4% 81%
2001 Q1A 4.1% 41% 10,022 10,022 7.5% 7.5% 755 755  29.5% 532 3.4% 532 3.4% 96 96 -18.8% 91%
2000 Q4A 4.6% 46% 9954 9,954 7.5% 7.5% 751 751 32.9% 504  -7.5% 504 -7.5% 116 116 0.8% 96%
2000 Q3A 5.9% 59% 9,862 9,862 7.7% 7.7% 763 763 34.1% 502  -2.5% 502 -2.5% 124 124  16.5% 94%
2000 Q2A 7.1% 71% 9,823 9,823 8.0% 8.0% 785 785  34.7% 512 0.4% 512 0.4% 128 128 18.2% 90%

2000 Q1A 6.2% 6.2% 9,629 9,629 8.3% 8.3% 795 795 35.3% 515 3.1% 515 3.1% 118 118 23.4% 86%

S&P 500
DIVISOR

8608
8613
8618
8623
8628
8633
8638
8643
8648
8653
8658
8663
8668
8673
8678
8683
8693
8729
8721
8702
8763
8822
8880
8943
8975
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9051
9005
9016
9019
9141
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9315
9329
9312
9289
9251
9245
9237
9228
9215
9222
9184
9153
9114
9066
9006
8950
8873
8770
8583
8465

S&P500 S&P500 S&P 500 S&P500  S&P500  S&P 500
DIVISOR EARNINGS EARNINGS ESTQTR EARNINGS EARNINGS
CHANGE (GOOD)  (BAD) EARNINGS (GOOD)  (BAD)
EPS EPS EPS EPS
-20 2314 1659 2314 8420  63.62
20 2297 16.46 2297  77.98  60.57
-20 19.10 1533 1910  71.80  57.53
-20 19.00 1524  19.00 6852 5553
-20 16.91 13.53 1691 6526  53.54
-20 16.79 13.43 16.79  63.17  51.53
-20 1583  13.33 1583  61.09  48.72
-20 1574 1325 1574  59.04 4594
-20 14.82 11.52 1399  57.01  43.16
-20 14.71 10.62 13.68  54.99  42.04
-20 1378 1054 1297  53.00 4254
-20 13.71 1048 1290  51.85  43.85
-25 1280 1040 1201 5329 4851
57 12.71 11.12 12.18 4040  38.02
-43 1264 1185  11.85  43.65  42.86
-20 1514 1514 1514 4803  48.03
71 -0.09 -0.09 009 4951 4951
-93 15.96 15.96 15.96  64.82  64.82
-159 17.02 17.02 17.02 6973  69.73
-240 16.62 16.62 1662 7677  76.77
-211 15.22 15.22 1522 8254 8254
175  20.87 2087  20.87  89.31  89.31
171 24.06 2406  24.06 9147  91.47
62 2239 2239 2239 8936  89.36
41 2199 2199 2199  87.72  87.72
21 2303 2303 2303 8592 8592
.90 2195 2195 2195 8173 8173
-160 2075 2075 2075 7920  79.20
299 2019 2019 2019 7645  76.45
-310 18.84  18.84 1884 7421  74.21
-171 19.42 19.42 19.42 7225 7225
-124  18.00 1800  18.00 6981  69.81
64  17.95  17.95 17.95  67.68  67.68
84  16.88 16.88 16.88  64.61  64.61
75 1698  16.98 1698  62.14  62.14
61 15.87 15.87 1587  58.08  58.08
36 14.88 14.88 1488 5469  54.69
23 14.41 14.41 1441  51.75  51.75
52 12.92 12.92 1292 4895  48.95
75 1248 1248 1248 4767  47.67
101 11.94  11.94 1194  46.04  46.04
156 11.61 11.61 11.61  44.04  44.04
178 1164  11.64 1164 4159 4159
203 1085  10.85  10.85 3897  38.97
241 9.94 9.94 9.94 3885 3885
295 9.16 9.16 9.16  42.02  42.02
424 9.02 9.02 9.02 4703  47.03
484 1073 1073 1073  52.89  52.89
491 13.11 13.11 1311  56.13  56.13
543 14.17 14.17 1417 56,79  56.79
401 1488  14.88 1488 5559 5559
293 13.97 13.97 1397 5392  53.92
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S&P 500
EARNINGS
(AVG)
EPS
84.20
77.98
71.80
68.52
65.26
63.17
61.09
59.04
53.55
51.76
50.38
49.85
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39.61
42.86
48.03
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