
 
 

NOTICE AND CLARIFICATION OF INVESTMENT RISKS,  
DISCLOSURES AND LIMITATIONS 

 
The articles, asset allocation strategies, investment preferences and information appearing 
on this Web site are the opinions of the authors and do not reflect individual investor's risk 
and return goals. Individual investors should consult with their financial professional about 
how to implement these opinions or strategies, if desirable, into a portfolio that is suitable 
for their personal financial goals and risk tolerance. Investments in retirement plans and of 
retirement plan assets are long-term investments intended to be withdrawn and used upon 
the event of reaching normal retirement age only. Investors should maintain a long-term 
perspective regarding investment decisions. Investment decisions made within specific 
UPAL pooled funds and Retirement Program investment portfolios do not necessarily 
reflected in the viewpoints of any individual investor or group of investors.  
 
This material is not intended to be relied upon as a forecast, market research or 
investment advice, and is not a recommendation, offer or solicitation to buy or sell any 
securities or to adopt any particular investment strategy. The opinions expressed are as of 
the date written and published.  The expressed opinions herein may change as subsequent 
conditions vary and warrant. Individual portfolio managers for UPAL may have opinions 
and/or make investment decisions that, in certain respects, may not be consistent with the 
information contained on this Web site. The information and opinions contained in this 
material are derived from proprietary and nonproprietary sources deemed by UPAL to be 
reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. Past 
performance is no guarantee of future results. There is no guarantee that any forecasts or 
general advice made will come to fruition. Reliance upon information in these materials or 
on this Web site is at the sole discretion of the reader. Investment involves risks. Stock and 
bond values fluctuate in price so that the value of an investment can go down depending 
on market conditions. International investing involves additional risks, including risks 
related to foreign currency fluctuations, limited liquidity, more or less government 
regulation and the possibility of substantial volatility due to adverse political, economic or 
other developments. These risks are typically heightened for investments in emerging 
markets. Investments in the natural resources industries can be significantly affected by 
events relating to those industries, such as variations in the commodities markets, 
weather, disease, embargoes, international, political and economic developments, the 
success of exploration projects, tax and other government regulations, as well as other 
factors. The two main risks related to fixed income investments are interest rate risk and 
credit risk. Typically, when interest rates rise, there is a corresponding decline in the 
market value of bonds. Credit risk refers to the possibility that the issuer of the bond will 
not be able to make principal and Interest payments. There may be less information 
available on the financial condition of issuers of municipal securities than for public 
corporations. The market for municipal bonds may be less liquid than for taxable bonds. A 
portion of the income from municipal securities may be taxable. Upon distribution, 
retirement plan assets may be subject to federal and state income taxes at the investor's 
individual income tax rate, penalties and possibly the Alternative Minimum Tax (AMT). 
 
 



 
 
 
 
 
Certain matters discussed on this Web site and in material appearing herein include 
forward-looking statements - statements that discuss expected future results based on 
current and pending projections, forecasts or historic market performance. Such forward-
looking statements can be identified by words such as "anticipates," "believes," "expects," 
"planned," "scheduled," " could," "continues," "estimates," "forecasts," "might," "potential," 
"projects" or similar expressions. Similarly, statements that describe future intentions, 
plans, objectives or goals are also forward-looking statements. The forward-looking 
statements included are only made as of the date of publication and UPAL and/or its agents 
and fiduciaries undertake no obligation to update forward-looking statements to reflect 
subsequent events or circumstances on this Web site or elsewhere. 
 
You should consider the investment objectives, risks, charges and expenses of any UPAL 
pooled fund carefully before investing. Expenses are disclosed by actual client monthly 
billing statements. Fund Fact Sheets are also posted on this Web site. The Fund Fact Sheets 
are updated twice each year - January 1 and July 1 - and are posted shortly thereafter. 
The Fund Fact Sheets may also be updated whenever changes are made to the fund or 
model.  Other information about the funds/models is available by calling 918/747-5585. 
You should be read the Fund Fact Sheets carefully and call UPAL to address any of your 
questions or concerns before investing. 
 
Utica Physicians' Association, Ltd., United Professionals' Association, Ltd. and UPAL are 
registered trademarks of Utica Physicians' Association, Ltd. All other trademarks are 
the property of their respective owners.  
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