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The Fourth of July has always been one of my favorite holidays, partly because my brother JR and I 
loved putting together fireworks displays. I remember one particular Fourth of July around 2000—I 
was about 13 years old—when JR and I were just messing around in the driveway with fireworks. 

One firework shot parachutes into the air, and we eagerly chased after them. While looking upward 
and running to catch a parachute, an ember fell from the sky and landed right in the corner of my 
eye—just millimeters from causing serious damage. A quick trip to the ER, an eye patch for a 
couple of weeks, and a lasting reminder of how quickly fun can turn risky. 

In hindsight, it’s a reminder of how easy it is to underestimate risk—especially when it’s wrapped in 
confidence. 

Lately, markets have shown a similar kind of confidence—continuing to climb despite ongoing 
uncertainties and surprising headlines. As earnings season winds down, all eyes turn again to the 
Federal Reserve. Will they cut, hold, or surprise? 

We remain focused and cautious—trying not to lose sight of potential risks. 

Enjoy the fireworks, cherish your family traditions, and have a happy—and ER-free—Fourth! 
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NOTICE: Morgan Stanley is not acting as a municipal advisor and the opinions or views contained 
herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of 
the Dodd-Frank Wall Street Reform and Consumer Protection Act. If you have received this 
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