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____________________________________________________________________________________ 
 
This brochure provides information about the qualifications and business practices of Horizon Wealth 
Advisors.  If you have any questions about the contents of this brochure, please contact Nicholas J. 
Drizos at 941-362-0161 or at ndrizos@horizonwealthadvisors.com. The information in this brochure has 
not been approved or verified by the United States Securities and Exchange Commission or by any state 
securities authority. 
  
Additional information about Horizon Wealth Advisors is also available on the Internet at 
www.adviserinfo.sec.gov.  You can view our firm’s information on this website by searching for our name 
Horizon Wealth Advisors or our firm CRD number 148338. 
 
*Registration as an investment advisor does not imply a certain level of skill or training. 
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Item – 2 Material Changes 
Since our last annual update was filed in March 2018 the following are material changes to our 
disclosure brochure: 
 
Item 4 – A change in the amount of client assets our firm manages. 
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Item 4 – Advisory Business 
 
Horizon Wealth Advisors is an investment advisor registered with the United States Securities and 
Exchange Commission (“SEC”) and is a Limited Liability Company formed under the laws of the State of 
Florida. 
  

• The Firm’s sole owner is Nicholas J. Drizos.  Full details of his education and business 
background are provided at Item 19 of this Disclosure Brochure. 

 
• Horizon Wealth Advisors has originally registered as an investment advisor with the state of 

Florida in October 2008.  

General Description of Primary Advisory Services 
 
The following are brief descriptions of Horizon Wealth Advisors’ primary services.  A detailed description 
of Horizon Wealth Advisors’ services is provided in Item 5 – Fees and Compensation so that clients and 
prospective clients can review the services and description of fees in a side-by-side manner.   

 
Financial Planning Services - Horizon Wealth Advisors provides advisory services in the form of 
financial planning services.  Financial planning services do not involve the active management of client 
accounts, but instead focuses on a client’s overall financial situation.  Financial planning can be described 
as helping individuals determine and set their long-term financial goals, through investments, tax 
planning, asset allocation, risk management, retirement planning, and other areas. The role of a financial 
planner is to find ways to help the client understand his/her overall financial situation and help the client 
set financial objectives.  
 
Asset Management Services - Horizon Wealth Advisors provides advisory services in the form of Asset 
Management Services.  Asset Management Services involve providing clients with continuous and on-
going supervision over client accounts.  This means that Horizon Wealth Advisors will continuously 
monitor a client’s account and make trades in client accounts when necessary. 
 
Outside Money Managers - Horizon Wealth Advisors provides advisory services by referring clients to 
outside, or unaffiliated, money managers that are registered or exempt from registration as investment 
advisors.  Third-party money managers are responsible for continuously monitoring client accounts and 
making trades client accounts when necessary.  
 
Limits Advice to Certain Types of Investments.   
 
Horizon Wealth Advisors provides investment advice on the following types of investments: 
 

• No-Load (i.e. no trading fee) and Load-Waived (i.e. trading fee waived) Mutual Fund Shares 
• Exchange-listed securities (i.e. stocks) 
• Securities traded over-the-counter (i.e. stocks) 
• Fixed income securities (i.e. bonds) 
• Closed-End Funds and Exchange Traded Funds (ETFs) 
• Foreign Issues 
• Warrants 
• Corporate debt securities  
• Commercial paper 
• Certificates of deposit 
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• Municipal securities 
• Variable life insurance 
• Variable annuities 
• United States government securities 
• Options contracts on securities and commodities 
• Interests in partnerships investing in real estate and oil and gas interests 

 
Horizon Wealth Advisors does not provide advice on futures contracts on tangibles or intangibles, or 
hedge funds and other types of private (i.e. non-registered) securities. 
 
When providing Asset Management Services, the firm will typically construct each client’s account 
holdings using mutual funds, Fixed Income Securities and equities to build diversified portfolios.  It is not 
Horizon Wealth Advisors’ typical investment strategy to attempt to time the market but we may increase 
cash holdings modestly as deemed appropriate, based on your risk tolerance and our expectations of 
market behavior.  We may modify our investment strategy to accommodate special situations like:  low 
basis stock, stock options, legacy holdings, inheritances, closely held businesses, collectibles, or special 
tax situations. 
 
(Please refer to Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss for more 
information.) 
 
 
Tailor Advisory Services to Individual Needs of Clients 
 
Horizon Wealth Advisors’ services are always provided based on the individual needs of each client.  This 
means, for example, that you are given the ability to impose restrictions on the accounts we manage for 
you, including specific investment selections and sectors.  We work with each client on a one-on-one 
basis through interviews and questionnaires to determine the client’s investment objectives and suitability 
information. 

Client Assets Managed by Horizon Wealth Advisors 
 
The amount of clients’ assets managed by Horizon Wealth Advisors totaled $138,366,732 as of 
December 31, 2018. $133,107,746 is managed on a discretionary basis and $5,258,986 is managed on a 
non-discretionary basis.   
 

Item 5 – Fees and Compensation 
 
In addition to the information provide in Item 4 – Advisory Business, this section provides additional 
details regarding our firm’s services along with descriptions of each service’s fees and compensation 
arrangements. 
 
Services and Fees  
  
Financial Planning and Consulting  
Horizon Wealth Advisors may provide general financial planning and consulting services to you focusing 
on your specific needs and concerns.  Financial planning and consulting services may include giving 
advice on investment and non-investment related matters.  While financial planning services are provided 
with the intention of the client implementing investment recommendations made within the 
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planning/consulting services through Horizon Wealth Advisors, clients are not obligated to do so.  Horizon 
Wealth Advisors does not charge fees for financial planning and consulting services.  However, if the 
client chooses to implement the financial planning or consulting advice provided by Horizon Wealth 
Advisors, through Horizon Wealth Advisors’ asset management program, fees will be earned for those 
services.  Additionally, Mr. Drizos, the owner an investment advisor representative of Horizon Wealth 
Advisors, is licensed as an insurance agent.  When recommending insurance products as part of the 
planning process, Mr. Drizos may earn commissions if the client chooses to purchase insurance products 
through him in this separate capacity.  
  
Horizon Wealth Advisors will collect a variety of information and documentation from the client that is 
necessary to perform the financial planning and consulting services.  The firm will not be required to verify 
any information received from the client or from the client’s other professionals, if authorized by the client 
to gather advice from other professionals, and is expressly authorize to rely on the information provided.  
  
Clients retain discretion over implementation decisions relating to financial planning and consulting 
services and are free to accept or reject any recommendation from Horizon Wealth Advisors.  Clients are 
advised that it remains their responsibility to notify the firm if there are any changes in their financial 
situations or investment objectives.  Client should notify Horizon Wealth Advisors of any changes so that 
Horizon Wealth Advisors can work with the client to determine if the changes will affect the advice 
provided by Horizon Wealth Advisors.  The client and Horizon Wealth Advisors will then determine if the 
client wishes to engage Horizon Wealth Advisors to review, evaluate and revise the previous 
recommendations provided.  
  
Pension Consulting  
Horizon Wealth Advisors may provide pension consulting services to companies offering qualified plans.  
Horizon Wealth Advisors can provide a wide variety of pension consulting services that focus on the 
specific needs of the client.  The following are examples of some of the general areas that may be 
covered as part of Horizon Wealth Advisors’ services: 
 

• Current Plan Review  
• Vendor Search  
• Plan Design and Implementation  
• Investment Policy Statement Implementation  
• Compliance Review  
• Communication Plan Implementation  
• Investment Committee Implementation  
• Investment Review  

  
The above list is not all inclusive and is provided only to give clients a general idea of the types of 
consulting services that can be provided.  Services will be negotiated with each client depending on the 
individual needs of the client.  Although as part of the services contracted for, Horizon Wealth Advisors 
may provide recommendations on the investment options in the plan, Horizon Wealth Advisors will not 
provide management services or be responsible for the implementation of the recommendations provided 
through the consulting services.  Horizon Wealth Advisors will not at any time maintain custody of plan 
assets.  Typically, the consulting services do not only focus on providing investment advice to the plan, in 
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addition, Horizon Wealth Advisors will provide consulting services focusing on plan design, compliance 
matters, and problem solving.  
  
Fees for pension consulting services will be charged as a percentage of the total plan assets.  An annual 
fee of up to 1% will be charged.  The fees charged for pension consulting services will be negotiated with 
each client based on the complexity of the services contracted for by the client, the anticipated amount of 
work involved in providing those services, and the size of the plan and the number of plan participants.  
Fees will be charged monthly or quarterly and can be charged in advance or arrears.  The terms of how 
the fees will be charged will be determined with each client prior to services being provided.  In many 
cases, the plan administrator selected by the plan will be the determining factor in how the fees will be 
charged as many plan administrators have pre-selected the frequency of the billing cycle (i.e., monthly or 
quarterly) and the manner in which they are charged (i.e., advance or arrears).  Fees will be based on the 
market value of the total plan assets at the end of the previous quarter.  In initial fee will be prorated 
based on the number of days that services will be provided if the agreement for services is executed mid-
billing period.  
  
Either party may terminate services by providing written termination to the other party.  If services are 
terminated within five business days of executing an agreement for services with Horizon Wealth 
Advisors, services will be terminated without penalty.  After the initial five business days, clients will be 
responsible for payment of fees for services completed prior to termination of services.  If services are 
terminated mid-period, a prorated fee will be charged based on the number of days that services were 
provided during that period.  If fees are billed in advance, Horizon Wealth Advisors will promptly refund 
any unearned fees to the client.  If fees are billed in arrears, fees will be automatically deducted from the 
account by the plan administrator or fees will be payable to Horizon Wealth Advisors upon receipt of a 
billing notice.  
 
Asset Management   
Horizon Wealth Advisors provides investment supervisory services defined as giving continuous 
investment advice to a client (or making investments for the client) based on the individual needs and 
goals and objectives of the client.  Through this service, Horizon Wealth Advisors offers a customized and 
individualized investment program providing clients advice regarding allocation among various asset 
classes, ongoing assistance with evaluation and selection of investments, and adjustment and balancing 
of portfolios.  
 
Horizon Wealth Advisors will assist the client with the establishment of a managed account(s) through a 
qualified custodian.  Client accounts that will be managed by Horizon Wealth Advisors will be established 
with Charles Schwab Institutional (“Charles Schwab”).  Charles Schwab will serve as the custodian for the 
clients account due to a relationship Horizon Wealth Advisors has established with Charles Schwab and 
the services they provide Horizon Wealth Advisors.  However, Horizon Wealth Advisors does not have 
any “soft-dollar” arrangements with Charles Schwab.  Client may direct Horizon Wealth Advisors to use 
an account custodian other than Charles Schwab.  However, Horizon Wealth Advisors has the discretion 
whether or not it will manage assets held at custodians other than Charles Schwab.  Horizon Wealth 
Advisors will not serve as custodian for client assets.  The client’s qualified custodian will maintain 
custody of all funds and securities.  
  
When executing an asset management agreement for services, Horizon Wealth Advisors will be granted 
trading authorization on the client’s account.  In addition, Horizon Wealth Advisors will be granted with 
discretionary authority to determine the securities and quantity of securities to be bought and sold, the 
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time of execution, and the price at which the trades will be executed.  Horizon Wealth Advisors will also 
be granted discretionary authority over the commission rates that will be paid and the broker/dealer that 
will be used when implementing transactions.  At the time of executing the agreement for services, the 
client can place reasonable limitations and restrictions in relation to the discretionary authority.    
  
Clients are charged an annual percentage of assets under management for Advisor’s investment 
supervisory services.  Unless the client’s account contains only fixed-income securities, fees will typically 
be charged according to the following fee schedule:  
 
     Account Value               Client Fee  
                                        First $1,000,000                                         1.00%  
                                        Next $1,000,000                                        0.75%  
                                        Next $3,000,000                                        0.60%  
                                        Next $5,000,000                                        0.45%  
                                        Next $50,000,000                                      0.35%  
                                        Over $60,000,000                                      Negotiable  
 
If the managed account consists only of fixed-income securities, an annual fee of up to .30% of assets 
under management with a minimum annual fee of $3,000 will be charged.  If a managed account is set-up 
with less than $500,000, Horizon Wealth Advisors may charge a one-time set-up fee of $500.  All of these 
fees may be negotiable at the discretion of Horizon Wealth Advisors.  Fees may be negotiable based on 
the amount of assets under management, the complexity of the managed assets, the number of accounts 
Horizon Wealth Advisors is managing for the particular client as well as the accounts for related persons 
of the client, other relationships or history Horizon Wealth Advisors has with the client, or potential future 
assets that may be invested with Horizon Wealth Advisors.  
  
Fees for Horizon Wealth Advisors’ services are billed quarterly in advance based on the market value of 
the assets in the managed account the last calendar day of the previous billing period.  The first fee will 
be billed when the account is fully funded and will be prorated based on the number of days remaining in 
the billing period.  Clients must provide the account custodian with written authorization to have fees 
deducted from the account and paid to Horizon Wealth Advisors.  Prior to fees being deducted from the 
account, Horizon Wealth Advisors will send the client a billing notice showing the total fee that will be 
deducted, the manner in which the fee was calculated, any adjustment to the fee, and an explanation of 
any adjustment if applicable. 
 
Either party may terminate the agreement for services at any time by providing written notice to the 
appropriate party.  Termination will be effective upon receipt of such notice of termination.  If services are 
terminated within five (5) business days of executing the agreement, services will be terminated without 
penalty and no fees will be due or a refund of any fees paid in advance will be given to the client.  If 
services are terminated after the initial five day period, fees will be prorated based on the number of days 
that services were provided prior to receipt of notice of termination and Horizon Wealth Advisors will 
promptly refund any unearned fees to the client.   
  
Referrals to Money Managers  
Horizon Wealth Advisors may also recommend that clients utilize other money managers to manage their 
assets.  Under this service, Horizon Wealth Advisors assists clients with the selection and monitoring of 
unaffiliated third party investment advisors offering asset management and other investment advisory 
services.  The firm will perform due diligence in selecting the money managers that will be recommended 
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in this program.  Money managers may take discretionary authority to determine the securities to be 
purchased and sold for the client.  Horizon Wealth Advisors will not have any discretionary authority and 
will not be responsible for the investment selection or trade implementation in the client’s accounts. 
Horizon Wealth Advisors will assist the client with identifying the client’s risk tolerance and investment 
objectives.  Money managers are then recommended in relation to client’s stated investment objectives 
and risk tolerance.  The terms and conditions of the arrangement between the client and the money 
manager will be set forth in a separate written agreement the client will enter into directly with the 
independent money manager.    
  
Horizon Wealth Advisors will continue to render investment advisory services relative to the ongoing 
monitoring and review of account performance, asset allocation and client investment objectives but will 
not be responsible for any investment decisions or trade implementation.  Horizon Wealth Advisors will be 
available to answer questions the client may have regarding their account.  Horizon Wealth Advisors will 
not have trading authority with respect to client’s account with the money manager(s).  
  
When referring clients to other money managers, Horizon Wealth Advisors will receive a portion of the 
fees, generated from the referred clients – clients do not directly pay Horizon Wealth Advisors for this 
service.  These fees are negotiated between Horizon Wealth Advisors and the other money manager.  
Although the various money managers may negotiate the fee charged for management services with the 
client (which will be disclosed in the agreement for services executed between the client and the money 
manager), Horizon Wealth Advisors’ portion of the client’s fee received is non-negotiable with the client.  
Clients should be aware that although this fee does not appear to be a direct cost to the client, the money 
manager may take this fee in to consideration when determining the amount of fee they will charge to a 
client.  All client fees will be calculated and charged by the money manager and the money manager will 
be responsible for paying Horizon Wealth Advisors its portion of the fee.  
  
Outside money managers generally have account minimum requirements that will vary from investment 
advisor to investment advisor.   A complete description of the money manager’s services, fee schedules 
and account minimums will be disclosed in the money manager’s Form ADV, Schedule H Disclosure 
Brochure, or similar Disclosure Brochure which will be provided to clients at the time an agreement for 
services is executed and account is established.  Client reports will depend upon the money manager.  All 
solicitation arrangements are performed pursuant to written solicitation agreements and are in compliance 
with SEC Rule 206(4)-3 and applicable state securities rules and regulations.  Prior to entering into an 
arrangement with another investment advisor and before referring clients to the other advisor, Horizon 
Wealth Advisors will be responsible for determining and confirming that the other investment advisor is 
properly registered with the appropriate state regulatory authority(ies); is excluded from the appropriate 
regulator’s definition of investment advisor; is exempt from registration; or that the other advisor qualifies 
for SEC registration and is properly registered with the SEC and noticed filed with any required state 
securities regulators. 

 
 

Item 6 – Performance-Based Fees and Side-By-Side Management 
 
Item 6 of the Form ADV Part 2 instructions is not applicable to this Disclosure Brochure because Horizon 
Wealth Advisors does not charge or accept performance-based fees which can be defined as fees 
based on a share of capital gains on or capital appreciation of the assets held within a client’s account.  
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Item 7 – Types of Clients 
 
Horizon Wealth Advisors generally provides investment advice to the following types of clients: 
 

• Individuals 
• High-Net Worth Individuals  
• Pension and profit sharing plans 
• Trusts, estates, or charitable organizations 

Minimum Investment Amounts Required 
 
If a managed account is established with an account value less than $500,000, Horizon Wealth Advisors 
will charge a one-time set up fee of $500.  If the firm is only managing fixed-income securities in a client’s 
account, the firm will charge a minimum annual fee of $3,000. 
 

Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss 

Methods of Analysis 
 
Horizon Wealth Advisors uses the following methods of analysis in formulating investment advice: 
 
Fundamental.  A method of evaluating a security by attempting to measure its intrinsic value by 
examining related economic, financial and other qualitative and quantitative factors. Fundamental 
analysts attempt to study everything that can affect the security's value, including macroeconomic factors 
(like the overall economy and industry conditions) and individually specific factors (like the financial 
condition and management of companies).  The end goal of performing fundamental analysis is to 
produce a value that an investor can compare with the security's current price in hopes of figuring out 
what sort of position to take with that security (underpriced = buy, overpriced = sell or short). This method 
of security analysis is considered to be the opposite of technical analysis.  Fundamental analysis is about 
using real data to evaluate a security's value. Although most analysts use fundamental analysis to value 
stocks, this method of valuation can be used for just about any type of security. 
 
Technical.  A method of evaluating securities by analyzing statistics generated by market activity, such as 
past prices and volume. Technical analysts do not attempt to measure a security's intrinsic value, but 
instead use charts and other tools to identify patterns that can suggest future activity.  Technical analysts 
believe that the historical performance of stocks and markets are indications of future performance.  

Investment Strategies 
 
Horizon Wealth Advisors uses the following investment strategies when managing client assets and/or 
providing investment advice: 
 

Long term purchases.  Investments held at least a year. 
 
Short term purchases. Investments sold within a year. 
 
Trading. Investments sold within 30 days. 
 
Short sales.  A short sale is generally the sale of a stock not owned by the investor.  Investors 
who sell short believe the price of the stock will fall. If the price drops, the investor can buy the 
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stock at the lower price and make a profit. If the price of the stock rises and the investor buys it 
back later at the higher price, the investor will incur a loss.  Short sales require a margin account. 

 
Option writing including covered options, uncovered options, or spreading strategies.  Options are 
contracts giving the purchaser the right to buy or sell a security, such as stocks, at a fixed price 
within a specific period of time. 
 
Tactical asset allocation. Allows for a range of percentages in each asset class (such as Stocks = 
40-50%). These are minimum and maximum acceptable percentages that permit the investor to 
take advantage of market conditions within these parameters. Thus, a minor form of market 
timing is possible, since the investor can move to the higher end of the range when stocks are 
expected to do better and to the lower end when the economic outlook is bleak.  
 
Strategic asset allocation.  Calls for setting target allocations and then periodically rebalancing 
the portfolio back to those targets as investment returns skew the original asset allocation 
percentages. The concept is akin to a “buy and hold” strategy, rather than an active trading 
approach. Of course, the strategic asset allocation targets may change over time as the client’s 
goals and needs change and as the time horizon for major events such as retirement and college 
funding grow shorter. 

 
Use of Primary Method of Analysis or Strategy 
 
Horizon Wealth Advisors’ primary method of analysis or strategy is sector/style analysis. Some of the 
risks involved with using this method include over/under weighted risks.   
 
Primarily Recommend One Type of Security 
 
Horizon Wealth Advisors primarily recommends only one type of security, Exchange Traded Funds.  
Some of the risks involved with only recommending this type of security are listed below. 
 
Risk of Loss 
 
Past performance is not indicative of future results. Therefore, you should never assume that future 
performance of any specific investment or investment strategy will be profitable.  Investing in securities 
(including stocks, mutual funds, and bonds) involves risk of loss.  Further, depending on the different 
types of investments there may be varying degrees of risk.  You should be prepared to bear investment 
loss including loss of original principal.   
 
Because of the inherent risk of loss associated with investing, our firm is unable to represent, guarantee, 
or even imply that our services and methods of analysis can or will predict future results, successfully 
identify market tops or bottoms, or insulate you from losses due to market corrections or declines.  There 
are certain additional risks associated when investing in securities through our investment management 
program. 
 

 Market Risk – Either the stock market as a whole, or the value of an individual 
company, goes down resulting in a decrease in the value of client investments.  
This is also referred to as systemic risk. 

 
 Equity (stock) market risk – Common stocks are susceptible to general stock 

market fluctuations and to volatile increases and decreases in value as market 
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confidence in and perceptions of their issuers change.  If you held common 
stock, or common stock equivalents, of any given issuer, you would generally be 
exposed to greater risk than if you held preferred stocks and debt obligations of 
the issuer. 

 
 Company Risk. When investing in stock positions, there is always a certain level 

of company or industry specific risk that is inherent in each investment. This is 
also referred to as unsystematic risk and can be reduced through appropriate 
diversification.  There is the risk that the company will perform poorly or have its 
value reduced based on factors specific to the company or its industry.  For 
example, if a company’s employees go on strike or the company receives 
unfavorable media attention for its actions, the value of the company may be 
reduced. 

 
 Fixed Income Risk. When investing in bonds, there is the risk that issuer will 

default on the bond and be unable to make payments.  Further, individuals who 
depend on set amounts of periodically paid income face the risk that inflation will 
erode their spending power. Fixed-income investors receive set, regular 
payments that face the same inflation risk. 

 
 Options Risk.  Options on securities may be subject to greater fluctuations in 

value than an investment in the underlying securities.  Purchasing and writing put 
and call options are highly specialized activities and entail greater than ordinary 
investment risks. 

 
 ETF and Mutual Fund Risk – When investing in a an ETF or mutual fund, you will 

bear additional expenses based on your pro rata share of the ETF’s or mutual 
fund’s operating expenses, including the potential duplication of management 
fees.  The risk of owning an ETF or mutual fund generally reflects the risks of 
owning the underlying securities the ETF or mutual fund holds.  Clients will also 
incur brokerage costs when purchasing ETFs.   

 
 Management Risk – Your investment with our firm varies with the success and 

failure of our investment strategies, research, analysis and determination of 
portfolio securities.  If our investment strategies do not produce the expected 
returns, the value of the investment will decrease. 

 

Item 9 – Disciplinary Information 
 
Item 9 is not applicable to our Disclosure Brochure because there are no legal or disciplinary events that 
are material to a client’s or prospective client’s evaluation of our business or integrity. 

 
 

Item 10 – Other Financial Industry Activities and Affiliations 
 
Horizon Wealth Advisors is not and does not have a related company that is a: 
 

1. broker/dealer, municipal securities dealer, government securities dealer or broker,  
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2. investment company or other pooled investment vehicle (including a mutual fund, closed-end 
investment company, unit investment trust, private investment company or “hedge fund,” and 
offshore fund),  

3. other investment adviser or financial planner,  
4. futures commission merchant, commodity pool operator, or commodity trading advisor,  
5. banking or thrift institution,  
6. accountant or accounting firm,  
7. lawyer or law firm, (8) pension consultant,  
8. real estate broker or dealer, or  
9. sponsor or syndicator of limited partnerships.  

 
Other Business Activities 

Insurance Sales Activities 
While Horizon Wealth Advisors does not have a related person that is an insurance company or agency, 
some investment advisor representatives are licensed to provide insurance services to clients. Insurance 
products are provided to clients for personal, estate and business need to minimize clients’ exposure to 
identified risks. Although clients are under no obligation to purchase insurance products recommended by 
investment advisor representative in their separate capacities and insurance agents, clients often 
purchase such products when needs arise. In this separate capacity Horizon’s IA Representatives can 
sell insurance products through various insurance companies.  When selling insurance products your 
Horizon Advisor can earn commissions in addition to the fees for advice provided in his separate capacity 
as an investment advisor representative of Horizon Wealth Advisors.  Because our advisor 
representatives will receive commissions for selling insurance products, there is a conflict of interest in 
that they may recommend policies to clients that do not require or need insurance.  To control for this 
conflict of interest and to be consistent with our firm’s fiduciary duty, our advisor representatives strive to 
recommend insurance products only to those clients who need new or additional insurance coverage. 

Relationship with a Broker/Dealer 
Certain Investment Advisor Representatives and Associate Persons of Horizon are also independently 
licensed as registered representatives of broker dealers to offer investment products to client on a 
commission basis. Currently Brian T. Babcock and Nicholas G. Drizos (the firm’s Chief Compliance 
Officer) are registered as a representative of Purshe Kaplan Sterling Investments, Inc. 
 
They may recommend securities insurance products offered by Purshe Kaplan, and will receive the 
normal commissions if products are purchased through them; thus a conflict of interest exists between Mr. 
Babcock and Mr. Drizos’ interests and those of our clients. Clients are under no obligation to purchase 
products recommended by investment advisor representatives or to purchase products through Mr. 
Babcock or Mr. Drizos in their capacity of registered representatives. 
 
Depending on the type of account or investment that could be used to implement a financial plan or 
investment strategy, such compensation may include (but is not limited to) advisory program fees; 
commissions; mark-ups and mark-downs; transaction charges; confirmation charges; small account fees; 
mutual fund 12b-1 fees; mutual fund sub-transfer agency fees; hedge fund managed futures, and variable 
annuity investor servicing fees; retirement plan fees; administrative services fees for trust accounts; 
compensation for directing order flow; and bonuses, awards or other things of value offered by Broker 
Dealers to the advisor representative. 
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This compensation to the advisor representative may be more or less depending on the product or 
service the advisor representative recommends.  Therefore, the advisor representative may have a 
financial incentive to recommend that a financial plan be implemented using a certain product or services. 

 
Associated Person is a Commercial Real Estate Owner  
 
Michael F. Ferro also is an owner of Ferro Enterprises, LLC which owns and operates a variety of 
commercial real estate properties. He spends approximately 25% of his time on activities related to Ferro 
Enterprises, LLC.  
 

 
Item 11 – Code of Ethics, Participation in Client Transactions and Personal Trading 

Code of Ethics Summary 
 
Section 204A-1 of the Investment Advisers Act of 1940 requires all investment advisers to establish, 
maintain and enforce a Code of Ethics. Horizon Wealth Advisors has established a Code of Ethics that 
will apply to all of its associated persons.  An investment adviser is considered a fiduciary according to 
the Investment Advisers Act of 1940.  As a fiduciary, it is an investment adviser’s responsibility to provide 
fair and full disclosure of all material facts and to act solely in the best interest of each of our clients at all 
times. Horizon Wealth Advisors has a fiduciary duty to all clients.  This fiduciary duty is considered the 
core underlying principle for the firm’s Code of Ethics which also covers its Insider Trading and Personal 
Securities Transactions Policies and Procedures. Horizon Wealth Advisors requires all of its supervised 
persons to conduct business with the highest level of ethical standards and to comply with all federal and 
state securities laws at all times.  Upon employment or affiliation and when changes occur, all supervised 
persons will sign an acknowledgement that they have read, understand and agree to comply with the 
firm’s Code of Ethics. Horizon Wealth Advisors has the responsibility to make sure that the interests of all 
clients are placed ahead of the firm’s or its supervised person’s own investment interest.   Full disclosure 
of all material facts and conflicts of interest will be provided to clients prior to any services being 
conducted. Horizon Wealth Advisors and its supervised persons must conduct business in an honest, 
ethical and fair manner and avoid all circumstances that might negatively affect or appear to affect our 
duty of complete loyalty to all clients.  This disclosure is provided to give all clients a summary of the 
firm’s Code of Ethics.  However, if a client or a potential client wishes to review advisor’s Code of Ethics in 
its entirety, a copy will be provided promptly upon request.  

Affiliate and Employee Personal Securities Transactions Disclosure 
 
Horizon Wealth Advisors or our associated persons may buy or sell for their personal accounts, 
investment products identical to those recommended to clients.  This creates a conflict of interest.  It is 
the express policy of Horizon Wealth Advisors that all persons associated in any manner with our firm 
must place the interests of our clients ahead of their own when implementing personal investments.  
Horizon Wealth Advisors and its associated persons shall not buy or sell securities for their personal 
account(s) where their decision is derived, in whole or in part, by information obtained as a result of 
employment or association with our firm unless the information is also available to the investing public 
upon reasonable inquiry.  In order to minimize this conflict of interest, securities recommended by Horizon 
Wealth Advisors are widely held and publicly traded. 
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Item 12 – Brokerage Practices 
 
Clients are under no obligation to act on the financial planning recommendations of Horizon Wealth 
Advisors.  If the firm assists in the implementation of any recommendations, we are responsible to ensure 
that the client receives the best execution possible. 
 
Suggest Brokers 
 
The client is under no obligation to act on the recommendations of Horizon Wealth Advisors.  If the firm 
assists in the implementation of any recommendations, Horizon Wealth Advisors is responsible to ensure 
that the client receives the best execution possible.  Clients wishing to implement the advice of the firm 
are free to select any broker/dealer or investment advisor they wish and are so informed.  If the client 
chooses to implement the firm’s advice through its asset management program, unless otherwise 
directed by the client and agreed upon by the firm, the client will establish a brokerage account with the 
Schwab Institutional division of Charles Schwab & Co., Inc. (Charles Schwab), a registered broker-dealer, 
member SIPC, to maintain custody of clients' assets and to effect trades for their accounts.  Horizon 
Wealth Advisors is independently owned and operated and not affiliated with Charles Schwab.  Charles 
Schwab provides the firm with access to its institutional trading and custody services, which are typically 
not available to Charles Schwab retail investors.  Charles Schwab's services include brokerage, custody, 
research and access to mutual funds and other investments that are otherwise generally available only to 
institutional investors or would require a significantly higher minimum initial investment.  
  
Horizon Wealth Advisors’ clients' accounts maintained in custody at Charles Schwab are not generally 
charged separately for custody by Charles Schwab but it is compensated by account holders through 
commissions or other transaction-related fees for securities trades that are executed through Charles 
Schwab or that settle into Charles Schwab accounts.  
  
Charles Schwab also makes available to Horizon Wealth Advisors other products and services that 
benefit the firm but may not benefit its clients' accounts.  Some of these other products and services 
assist Horizon Wealth Advisors in managing and administering clients' accounts.  These include software 
and other technology that provide access to client account data (such as trade confirmation and account 
statements); facilitate trade execution (and allocation of aggregated trade orders from multiple client 
accounts); provide research, pricing information and other market data; facilitate payment of the firm’s 
fees from its clients' accounts; and assist with back-office functions; recordkeeping and client reporting.  
Many of these services generally may be used to service all or a substantial number of the firm’s 
accounts, including accounts not maintained at Schwab Institutional.  Schwab Institutional also makes 
available to Horizon Wealth Advisors’ other services intended to help the firm manage and further 
develop its business enterprise.  These services may include consulting, publications and conferences on 
practice management, information technology, business succession, regulatory compliance and 
marketing.  In addition, Charles Schwab may make available, arrange and/or pay for these types of 
services rendered to Horizon Wealth Advisors by independent third party providing these services to the 
firm.  While as a fiduciary, Horizon Wealth Advisors endeavors to act in its clients' best interests, and the 
firm’s recommendations that clients maintain their assets in accounts at Charles Schwab may be based in 
part on the benefit to the firm of the availability of some of the foregoing products and services and not 
solely on the nature, cost or quality of custody and brokerage services provided by Charles Schwab, 
which creates a conflict of interest.  
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Best execution of client transactions is an obligation Horizon Wealth Advisors takes seriously and is a 
catalyst in the decision of suggesting a broker/dealer.  While quality of execution at the best price is an 
important determinant, best execution does not necessarily mean lowest price and it is not the sole 
consideration.  The trading process of any broker/dealer suggested by the firm must be efficient, 
seamless, and straight-forward.  Overall custodial support services, trade correction services, and 
statement preparation are some of the other factors determined when suggesting a broker/dealer. 
Horizon Wealth Advisors does not have any soft dollar arrangements with any third party.    
  
When a client directs the use of a particular broker/dealer or other custodian, Horizon Wealth Advisors 
may not be able to obtain the best prices and execution for the transaction.  Clients who direct the use of 
a particular broker/dealer or custodian may receive less favorable prices than would otherwise be the 
case if clients had not designated a particular broker/dealer or custodian.   Further, clients with directed 
brokerage arrangements will not be able to participate in aggregate trades (i.e. block trades) and directed 
trades may be placed by Horizon Wealth Advisors after effecting non-directed trades. 
 
Handling Trade Errors.   
 
Horizon Wealth Advisors has implemented procedures designed to prevent trade errors; however, trade 
errors in client accounts cannot always be avoided.  Consistent with its fiduciary duty, it is the policy of 
Horizon Wealth Advisors to correct trade errors in a manner that is in the best interest of the client.  In 
cases where the client causes the trade error, the client will be responsible for any loss resulting from the 
correction.  Depending on the specific circumstances of the trade error, the client may not be able to 
receive any gains generated as a result of the error correction.  In all situations where the client does not 
cause the trade error, the client will be made whole and any loss resulting from the trade error will be 
absorbed by Horizon Wealth Advisors if the error was caused by the firm.  If the error is caused by the 
broker-dealer, the broker-dealer will be responsible for handling the trade error costs.  If an investment 
gain results from the correcting trade, the gain will remain in the client’s account unless the same error 
involved other client account(s) that should also receive the gains and it is not permissible for all clients to 
retain the gain.  Horizon Wealth Advisors may also confer with clients to determine if the client should 
forego the gain (e.g., due to tax reasons).   
 
Horizon Wealth Advisors will never benefit or profit from trade errors. 

Block Trading Policy 
 
Transactions implemented by Horizon Wealth Advisors for client accounts are generally effected 
independently, unless we decide to purchase or sell the same securities for several clients at 
approximately the same time.  This process is referred to as aggregating orders, batch trading or block 
trading and is used by our firm when Horizon Wealth Advisors believes such action may prove 
advantageous to clients.  When Horizon Wealth Advisors aggregates client orders, the allocation of 
securities among client accounts will be done on a fair and equitable basis.  Typically, the process of 
aggregating client orders is done in order to achieve better execution, to negotiate more favorable 
commission rates or to allocate orders among clients on a more equitable basis in order to avoid 
differences in prices and transaction fees or other transaction costs that might be obtained when orders 
are placed independently.  Under this procedure, transactions will be averaged as to price and will be 
allocated among our firm’s clients in proportion to the purchase and sale orders placed for each client 
account on any given day.  When Horizon Wealth Advisors determines to aggregate client orders for the 
purchase or sale of securities, including securities in which Horizon Wealth Advisors may invest, we will 
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do so in accordance with the parameters set forth in the SEC No-Action Letter, SMC Capital, Inc. It 
should be noted, Horizon Wealth Advisors does not receive any additional compensation or remuneration 
as a result of aggregation. 
 

Item 13 – Review of Accounts 

Account Reviews and Reviewers 
 
For clients that Horizon Wealth Advisors provides assets management services to, the firm continuously 
monitors the underlying account investments on a continuous basis.  Client accounts are reviewed at 
least weekly. Nicholas G. Drizos, the Chief Compliance Officer of the firm will be responsible for all 
reviews.   
 
Accounts managed by other money managers will be reviewed when statements or reports are received 
from the other managers, usually quarterly. 
 
Reviews for clients contracting for pension consulting services will be performed as agreed upon in the 
engagement for services. 
 
Statements and Reports 
 
Horizon Wealth Advisors will provide semi-annual performance reports to asset management clients that 
will be prepared using a third-party vendor’s software.  Clients will receive statements from their account 
custodian at least quarterly. 
 
Clients establishing accounts with other money managers will receive statements and/or reports from the 
other money managers. 
 
Pension consulting clients will receive reports as agreed upon in the engagement for services.  
 
Clients should take care to carefully review any statement or communication received from the SAA or the 
advisor with the statement received from the custodian for your account. If you have any questions 
regarding the information contained on your statement please contact your advisor or the contact the 
custodian for your account directly.    
 

Item 14 – Client Referrals and Other Compensation 
  
Horizon Wealth Advisors may receive referral fees for referring clients to other registered investment 
advisor firms.  The amount of fees received may increase as the amount of assets referred to the outside 
investment advisor increases.  The services provided by others as well as the fee sharing arrangements 
with other investment advisors will vary.  Clients will be provided a copy of the outside advisor’s 
solicitation disclosure document and Form ADV Part II or similar disclosure document, containing at least 
the information contained in the ADV Part II that will disclose specific details of the referral arrangement 
and the fees that will be paid.  Prior to entering into an arrangement with another investment advisor and 
before referring clients to the other advisor, the firm will be responsible for determining and confirming 
that the other investment advisor is properly registered with the appropriate state regulatory authority(ies); 
is excluded from the appropriate regulator’s definition of investment advisor; is exempt from registration; 
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or that the other advisor qualifies for SEC registration and is properly registered with the SEC and noticed 
filed with any required state securities regulators.  
  

 
 

Item 15 – Custody 
 
Custody, as it applies to investment advisors, has been defined by regulators as having access or control 
over client funds and/or securities.  In other words, custody is not limited to physically holding client funds 
and securities.  If an investment advisor has the ability to access or control client funds or securities, the 
investment advisor is deemed to have custody and must ensure proper procedures are implemented.   
 
Horizon Wealth Advisors is deemed to have custody of client funds and securities whenever Horizon 
Wealth Advisors is given the authority to have fees deducted directly from client accounts.  However, this 
is the only form of custody Horizon Wealth Advisors will ever maintain.  It should be noted that 
authorization to trade in client accounts is not deemed by regulators to be custody. 
 
For accounts in which Horizon Wealth Advisors is deemed to have custody, the firm has established 
procedures to ensure all client funds and securities are held at a qualified custodian in a separate account 
for each client under that client’s name.  Clients or an independent representative of the client will direct, 
in writing, the establishment of all accounts and therefore are aware of the qualified custodian’s name, 
address and the manner in which the funds or securities are maintained.  Finally, account statements are 
delivered directly from the qualified custodian to each client, or the client’s independent representative, at 
least quarterly.  Clients should carefully review those statements and are urged to compare the 
statements against reports received from Horizon Wealth Advisors.  When clients have questions about 
their account statements, they should contact Horizon Wealth Advisors or the qualified custodian 
preparing the statement. 
 
When fees are deducted from an account, Horizon Wealth Advisors is responsible for calculating the fee 
and delivering instructions to the custodian.  At the same time Horizon Wealth Advisors instructs the 
custodian to deduct fees from the client’s account; Horizon Wealth Advisors will send the client an invoice 
itemizing the fee. Itemization shall include the formula used to calculate the fee, the amount of assets 
under management the fee is based on, and the time period covered by the fee.  

 
 

Item 16 – Investment Discretion 
 
Through its asset management services and upon receiving written authorization from a client, Horizon 
Wealth Advisors will maintain trading authorization over client accounts. Upon receiving written 
authorization from the client, Horizon Wealth Advisors may implement trades on a discretionary basis.  
When discretionary authority is granted, Horizon Wealth Advisors will have the authority to determine the 
type of securities, the amount of securities that can be bought or sold, the broker or dealer to be used, 
and the commission rates paid for the client’s portfolio without obtaining the client’s consent for each 
transaction.  However, it is the policy of Horizon Wealth Advisors to consult with the client prior to making 
significant changes in the account even when discretionary trading authority is granted by the client.   
 
If you decide to grant trading authorization on a non-discretionary basis, we will be required to contact 
you prior to implementing changes in your account.   Therefore, you will be contacted and required to 
accept or reject our investment recommendations including: 
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• The security being recommended 
• The number of shares or units 
• Whether to buy or sell 

 
Once the above factors are agreed upon, Horizon Wealth Advisors will be responsible for making 
decisions regarding the timing of buying or selling an investment and the price at which the investment is 
bought or sold.  If your accounts are managed on a non-discretionary basis, you need to know that if you 
are not able to be reached or are slow to respond to our request, it can have an adverse impact on the 
timing of trade implementations and we may not achieve the optimal trading price.   
 
All clients have the ability to place reasonable restrictions on the types of investments that may be 
purchased in an account. Clients may also place reasonable limitations on the discretionary power 
granted to our firm so long as the limitations are specifically set forth or included as an attachment to the 
client agreement. 
 
 
 
 

Item 17 – Voting Client Securities 
 
Horizon Wealth Advisors will not vote proxies on behalf of your account. While there are some investment 
advisors that will vote proxies and other corporate decisions on behalf of their clients, we have 
determined that taking on the responsibility for voting client securities does not add enough value to the 
services provided to clients to justify the additional compliance and regulatory costs associated with 
voting client securities.  Therefore, it is your responsibility to vote all proxies for securities held in accounts 
managed by our firm.   
 
Clients will receive proxies directly from their custodian or transfer agent and such documents will not be 
delivered by our firm.   Although we do not vote client proxies, if you have a question about a particular 
proxy feel free to contact us. 

 
 

 Item 18 – Financial Information 
 
This item is not applicable to this brochure.  Horizon Wealth Advisors does not require or solicit 
prepayment of more than $500 in fees per client, six months or more in advance.  Therefore, we are not 
required to include a balance sheet for our most recent fiscal year.  We are not subject to a financial 
condition that is reasonably likely to impair our ability to meet contractual commitments to clients.  Finally, 
Horizon Wealth Advisors has not been the subject of a bankruptcy petition at any time (Please refer to 
Information Required by Part 2B of Form ADV: Brochure Supplement for more information). 

 
 

CUSTOMER PRIVACY POLICY NOTICE 
 

Regulation S-P, Privacy of Consumer Financial Information, requires financial institutions, including 
Horizon Wealth Advisors, to provide notice to current clients and prospective clients about their policies 
and practices concerning the collection and use of customer, non-public information.  This privacy policy 
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notice is given to all prospective clients of Horizon Wealth Advisors upon entering into a contract with the 
firm and annually thereafter.  
  
Privacy Disclosure Statement.  A primary goal of Horizon Wealth Advisors is to protect the privacy of its 
clients.  The firm does not sell the personal information of clients to anyone. To conduct regular business, 
the firm may collect nonpublic personal information from clients.  This information is provided by clients to 
Horizon Wealth Advisors on applications and other forms provided by clients to the firm as well as 
transactions with the firm, our affiliates, or others. Horizon Wealth Advisors may enter into contracts with 
outside third parties so that the firm can assist its clients in servicing their accounts.  In order to do this, 
Horizon Wealth Advisors will disclose personal information to companies that help the firm process 
transactions for client accounts (for example, executing client trades at through a broker/dealer).  
However, Horizon Wealth Advisors does not share or disclose any nonpublic customer information except 
as allowed or required by law.  In addition to sharing information in order to provide financial services to 
clients, Horizon Wealth Advisors may be required to disclose personal information to cooperate with 
regulators or law enforcement authorities, to resolve customer disputes, or for risk control.  
  
Information Safeguarding. Horizon Wealth Advisors has implemented strict policies and procedures 
aimed at protecting the sensitive nature of client information.  The firm restricts access to client 
information to only those members of Horizon Wealth Advisors that must provide products and services to 
clients in order to service client accounts. Horizon Wealth Advisors has implemented physical, electronic, 
and procedural safeguards aimed at meeting the firm’s duty to protect nonpublic client information. If you 
have any questions concerning the firm’s customer privacy policy or concerns about your personal 
information please feel free to contact, Nicholas J. Drizos. 

 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


