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The recent rise in populism, which represents a substantial departure from nearly seven decades of globalization,
is a key near- and medium-term risk to any outlook.
As supply chains have been liberalized, goods, services, and even capital have been able to move freely across
borders. The final frontier of globalization is the movement of labor—that is, immigration. To this, the social
reaction has been the strongest so far.
Sometimes change can move too fast for societies to digest, and a pause is warranted. We collectively have
celebrated creative disruption for so long that it is easy to forget its impact on those being disrupted. Some of the
backlash we are seeing may be a response to this. And the near-term backlash is a risk.
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I’ll discuss the continuum of globalization and the potential political impact in more detail in a future post.
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Disclosure:
Please carefully consider the Funds’ investment objectives, risks, charges, and expenses before investing. This
and other information is contained in the Funds’ prospectus and summary prospectus, which you may obtain
by calling +1 800 742 7272. Read the prospectus and summary prospectus carefully before investing. Investing
includes the risk of loss.
Any statements or opinions expressed are those of the author as of the date of publication, are subject to change
without notice as economic and markets conditions dictate, and may not reflect the opinions of other investment
teams within William Blair Investment Management, LLC or the Investment Management Division of William Blair &
Company, L.L.C.
This content is for informational and educational purposes only and not intended as investment advice or a
recommendation to buy or sell any security. Investment advice and recommendations can be provided only after
careful consideration of an investor’s objectives, guidelines, and restrictions.
Factual information has been taken from sources we believe to be reliable, but its accuracy, completeness or
interpretation cannot be guaranteed. Investments are subject to market risk. Forecasts, estimates, and certain
information contained herein are based upon proprietary research and should not be interpreted as investment
advice, as an offer or solicitation, nor as the purchase or sale of any financial instrument. Statements concerning
financial market trends are based on current market conditions, which will fluctuate.
William Blair does not provide legal or tax advice. Please consult your tax and/or legal counsel for specific tax
questions and concerns.
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