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The U.S. and European stock markets closed mostly higher as the corporate earnings and discussion 

over interest rate increases drove the market sentiment.  

We are following how the week began with solid gains fueled better than expected corporate 

quarterly earnings results. 

Today, the market's consensus of the direction of interest rates is as follows: we predict the Fed will 

keep rates unchanged at the range of 5.25% - 5.50% with a Prime Rate of 8.50% for next FOMC 

meetings; the current forecast is for the December 13 meeting a 76% chance the Fed will keep rates 

unchanged and for the January 31, 2024, meeting there is a 68.4% chance.  

As the corporate earnings parade continues, we highlight Pfizer and Caterpillar. Pfizer revenues 

tanked 42% and swung to a loss, and the stock was unaffected, while Caterpillar revenues increased 

12.0%; Net Income was up 42.0%, beating estimates, and the stock fell $16.18 as the company 

lowered its sales outlook. 

Some 50% of the S&P 500 companies have reported their 3Q23 earnings with revenues up 1.5% y-o-y 

and net incomes up 4%, evidencing that the companies are managing their expenses to retain their 

margins and increase earnings growth, which is above the consensus expectations. 

In economic news, two key U.S. housing metrics reported today show an increase in home-price 

appreciation and an annual increase in the Case-Shiller home-price index with a 2.2% increase. 

Meanwhile, in Europe, the German economy continues to contract further as it reported a GDP of -

0.80% and Retail Sales of -4.60%; lastly, in Japan, the unemployment rate remains at 2.70%, below its 

long-term average of 2.72% and housing starts while still negative improved slightly.  

Corporate Earnings Parade:  

• Pfizer, Inc. (PFE): reported 3Q23 revenues of $13.2 billion, down 42.0%, Net Loss of ($2.382) 

billion, down 127.0%, and Loss per share of ($0.17), missing estimates. The stock has a price 

objective of $41.19 and closed today at $30.55, unchanged. 

• Caterpillar Inc (CAT):  reported 3Q23 revenues of $16.8 billion, up 12.0%, Net Income of $3.449 

billion, up 42.0%, and earnings per share of $5.45, surpassing estimates. The stock has a price 

objective of $285.44 and closed today at $225.98, down $16.18 or 6.68% 

Key Economic Data: 

• Case-Shiller Home Price Index National: rose to 309.40, up from 306.63 last month, up 0.90%. 

• Case-Shiller Composite 20 Home Price Index YoY: rose to 2.18%, compared to 0.12% last 

month. 
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• Canada Real GDP MoM: rose to 0.04%, compared to -0.01% last month. 

• Germany Real GDP YoY:  fell -0.80%, compared to -0.40% last quarter. 

• Germany Real Retail Sales YoY:  fell -4.60%, compared to -1.90% last month. 

• Japan Unemployment Rate: is unchanged at 2.70%, compared to 2.70% last month. 

• Japan Housing Starts YoY: are at -6.84%, compared to -9.45% last month. 

Eurozone Summary: 

• Stoxx 600 closed at 433.66, up 2.54 points or 0.59%. 

• FTSE 100 closed at 7,321.72, down 5.67 points or 0.08%. 

• Dax Index closed at 14,810.34, up 93.80 points or 0.64%. 

Wall Street Summary: 

• Dow Jones Industrial Average closed at 33,052.87, up 123.91 points or 0.38%. 

• S&P 500 closed at 4,193.80, up 26.98 or 0.65%. 

• Nasdaq Composite closed at 12,851.24, up 61.76 or 0.48%. 

• Birling Capital Puerto Rico Stock Index closed at 2,641.17, up 0.64 points or 0.02%. 

• Birling Capital U.S. Bank Stock Index closed at 3,365.38, up 66.40 or 2.01%. 

• U.S. Treasury 10-year note closed at 4.88%. 

• U.S. Treasury 2-year note market closed at 5.07%. 
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Global Market Square © es una publicación preparada por Birling Capital LLC y resume los recientes desarrollos geopolíticos, económicos, 

de mercado y otros que pueden ser de interés para los clientes de Birling Capital LLC. Este informe está destinado únicamente a fines de 

información general, no es un resumen completo de los asuntos a los que se hace referencia y no representa asesoramiento de inversión, 

legal, regulatorio o fiscal. Se advierte a los destinatarios de este informe que busquen un abogado profesional adecuado con respecto a 

cualquiera de los asuntos discutidos en este informe teniendo en cuenta la situación de los destinatarios. Birling Capital no se compromete 

a mantener a los destinatarios de este informe informados sobre la evolución futura o los cambios en cualquiera de los asuntos discutidos 

en este informe. Birling Capital. El símbolo de registro y Birling Capital se encuentran entre las marcas registradas de Birling Capital. Todos 

los derechos reservados.  


