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Mike Morris happily settled into his seat on the shuttle from New York to Boston. The long
security line and jostling for overhead compartment space on a Friday afternoon marked the high
point for what had been a very long day. Morris was in New York for a two day “implementation
festival”, a review of merger integration projects for Bank of America’s recent acquisition of U.S.
Trust from Charles Schwab. Morris was tasked with running five transition projects; the largest and
most significant was “TrustWeb” which was designed to replicate the functionality of multiple U.S.
Trust applications into Bank of America’s existing trust account servicing platform for Private Wealth
Management associates. This was Morris’ first large integration project at Bank of America.

Morris had flown down from Boston for the integration festival thinking that the project had
issues, but that it was on track. He was leaving New York with very different thoughts. His ten
minute status update with the bank’s transition leadership team had lasted twenty-five minutes.
Executives were skeptical of the team’s progress as the first comment he received was, “I heard
you're having some issues managing scope.” The leadership team’s concerns were best summarized
by the question, “How can you tell me that design is on track when you don’t know all of your
requirements?” Morris had a follow-up meeting scheduled with his boss on Monday morning and
since, Bank of America prided itself on its merger integration capabilities, Morris needed to explain
how he was going to fix this mess.

Bank of America and the U.S. Trust Acquisition

On November 20, 2006 Bank of America announced the acquisition of U.S. Trust from Charles
Schwab for $3.3 billion.! U.. Trust was founded in New York in 1853 by a small group of
businessmen with the mission of meeting the investment needs of wealthy families. While the owners
and managers of the company had changed over time, this core mission had not. The company
prided itself on being the oldest U.S. private bank serving wealthy customers and it still counted
descendants of its initial customers among its clientele.? At the time of the deal, U.S. Trust had $94
billion in assets under management (AUM) and $159 billion in total client assets. Approximately 40%

1 “Bank of America to Acquire U.S. Trust,” Bank of America press release (Charlotte, NC, November 20, 2006)

2 Michael L. Mayo, Christopher J. Spahr, and Jason M. Bezon, “BAC: Purchase of U.S. Trust from Charles Schwab,” Prudential
Equity Group, LLC, November 20, 2006, p.5.
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of the assets under management came from clients with more than $25 million in investable assets.3
U.S. Trust was still heavily concentrated in the northeast with 56% of assets under management from
customers in New York, New Jersey and Connecticut. Charles Schwab had purchased U.S. Trust in
2000 for $2.7 billion with the intention of broadening its target customers to include the ultra-wealthy.
Unfortunately, Schwab found it difficult to, “make the acquisition work and ... experienced many
operating challenges,”® and so the sale marked a return to Schwab’s roots®.

Ken Lewis, Chairman and CEO of Bank of America, described the company’s strategy in
acquiring U.S. Trust:

The acquisition ... enhances our credibility in this market, significantly advances our
capabilities to serve especially ultra high net worth clients and adds scale to our private
banking business. U.S. Trust has a long-standing reputation for outstanding client service and
providing clients with comprehensive financial solutions by offering a full suite of
sophisticated products. We believe combining the complementary capabilities of both
companies will add value to our clients.”

Bank of America was one of the largest financial institutions in the world offering its customers a
wide-ranging suite of services. At the end of 2006 the company reported $21.1 billion in annual
income on revenue of $73.0 billion with $706 billion in outstanding loans and leases.® Bank of
America was divided into three business segments: 1) Global Consumer and Small Business Banking,
2) Global Corporate and Investment Banking, 3) Global Wealth Management. Each business segment
consisted of multiple sub-groups (see Exhibits 1 and 2 for more information on Bank of America).

The acquisition of U.S. Trust was intended to strengthen Bank of America’s Private Bank within
the Global Wealth Management business segment. At the end of 2006, the Global Wealth
Management business segment held $542 billion in assets under management.” The segment was
divided into three sub-groups: 1) Private Bank (Clients with >$3 million in investable assets; 2)
Columbia Management (global asset manager); 3) Premier Banking & Investments™ ($300,000 to $3
million in investable assets)!?. Brian Moynihan, President of the Global Wealth Management segment
at the time, described the acquisition strategy as follows:

With this move, we bring together two wealth management organizations with highly
complementary strengths, similar business models, and a shared passion for serving the
unique needs of wealthy and ultra wealthy individuals and families nationwide. U.S. Trust
clients will gain access to Bank of America's broad-based services and unparalleled
distribution platform, helping to better meet their comprehensive needs as individuals, family

3 James Mitchell and John Grassano, “Research Note for November 20, 2006,” The Buckingham Research Group, November 20,
2006, p. 1.

4 Vivek Juneja, Jeanne H. Sun, and Thomas W. Curcuruto, “Bank of America: Two Moderate Pvt Bks Joined in U.S. Trust Acq,”
JP Morgan, November 22, 2006, p. 2.

5 Meredith Whitney and Carla Krawiec, “Bank of America: Ken Lewis Always Gets the Girl: Third Highly Coveted Deal in 3
Years,” CIBC World Markets, November 21, 2006, p. 2.

6 Michael L. Mayo, Christopher J. Spahr, and Jason M. Bezon, “BAC: Purchase of U.S. Trust from Charles Schwab,” Prudential
Equity Group, LLC, November 20, 2006, p.1.

7 “Bank of America to Acquire U.S. Trust,” Bank of America press release (Charlotte, NC, November 20, 2006)

8 Bank of America, 2006 Annual Report (Charlotte, NC: Bank of America, 2007), p. 2.

9 ibid.

10 Michael L. Mayo, Christopher J. Spahr, and Jason M. Bezon, “BAC: Purchase of U.S. Trust from Charles Schwab,” Prudential
Equity Group, LLC, November 20, 2006, p.2.
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members, business owners or executives, foundation and institutional leaders. Bank of
America's wealthy clients will benefit from expanded distribution, additional wealth
management instruments, increased presence in key markets.!!

While analysts generally applauded the strategy behind the deal, going so far as to note that “Ken
Lewis always gets the girl,”12 The Wall Street Journal summarized the potential operational concerns
thusly, “Integration could prove tricky.”!® It was estimated that Bank of America would be able to
cut 25-30% of U.S. Trust’s back office costs by eliminating overlapping function, IT systems, and
locations.* While these cuts were deemed reasonable, due to U.S. Trust’s low pre-tax margin and
asset productivity, it would be important to make these cost reductions without losing existing
customers or employees. 191 The Wall Street Journal also noted potential cultural challenges,
“Blending U.S. Trust with Bank of America won't be easy. U.S. Trust still has a genteel culture,
steeped in a tradition of treating clients with personalized, white-glove service. Bank of America is
more mass-market, with its ritualized "spirit" campaign and aggressive sales tactics.”!”

Merger Integration at Bank of America

At the time of the U.S. Trust acquisition announcement, analysts highlighted Bank of America’s,
“Stellar track record of seamless [merger] integration.”!® Bank of America grew rapidly in the 1980’s
and 1990’s through the rapid acquisition of rival banks and financial services companies. In the two
years prior to the U.S. Trust acquisition the company had been an active acquirer making multi-
billion dollar purchases of Fleet Bank and credit card processor MBNA. Traditionally, while Bank of
America sought to learn from the acquired company, senior management believed in integrating new
and existing operations, rather than leaving an acquired company as a stand-alone business.!?

Through its experience with acquisitions, Bank of America had developed a structured process for
merger integration. The integration process was led by a dedicated transition leadership team (TLT).
The chairperson of the TLT, Robert Sandberg for the U.S. Trust acquisition, was an accomplished
senior manager at the bank who had both formal authority to make decisions on the transition, and
informal status in the organization to build appropriate consensus to support those decisions. The
chair typically reported to a direct report of the Bank of America Chairman and CEO, Ken Lewis. The
rest of the TLT were experienced functional business managers from the various groups affected by
the merger, who were hand-picked for their specific expertise coupled with an ability to maintain an

11 “Bank of America to Acquire U.S. Trust,” Bank of America press release (Charlotte, NC, November 20, 2006)

12 Meredith Whitney and Carla Krawiec, “Bank of America: Ken Lewis Always Gets the Girl: Third Highly Coveted Deal in 3
Years,” CIBC World Markets, November 21, 2006, p. 1.

13 Valerie Bauerlein and Robert Frank, “Bank of America Targets Ultrarich in U.S. Trust Deal,” The Wall Street Journal,
November 20, 2006, p.C1.

14 David A. George and Angel M. Lupercio, “Bank of America,” A.G. Edwards & Sons, Inc. November 20, 2006, p. 1-2.

15 Betsy L. Graseck, “Bank of America: US Trust Acquisition Makes Strategic Sense; Reasonably Priced,” Morgan Stanley,
November 20, 2006, p. 1.

16 vivek Juneja, Jeanne H. Sun, and Thomas W. Curcuruto, “Bank of America: Two Moderate Pvt Bks Joined in U.S. Trust
Acq,” JP Morgan, November 22, 2006, p. 1.

17 Valerie Bauerlein and Robert Frank, “Bank of America Targets Ultrarich in U.S. Trust Deal,” The Wall Street Journal,
November 20, 2006, p.C1.

18 Meredith Whitney and Carla Krawiec, “Bank of America: Ken Lewis Always Gets the Girl: Third Highly Coveted Deal in 3
Years,” CIBC World Markets, November 21, 2006, p. 1.

19 Robert Frank and Valerie Bauerlein, “Bank of America Hits Snag in Bid To Woo the Rich,” The Wall Street Journal, April 4,
2007, p.Al.
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“enterprise view” of the transition’s impact. They included technology, finance, human resources,
marketing, legal, supply chain management, and the particular business segment(s) impacted by the
acquisition; in this case, Columbia Management and the Bank of America Private Bank. These leaders
were fully dedicated to the transition, often for six to eighteen months, after which time they would
move back into line roles. The chairperson of the TLT also served as the key contact to the
Stakeholder Group (“Stakeholders.”). This group, made up of the senior business leaders affected by
the transition, were involved in reviewing the most critical business process gaps, prioritizing the
allocation of transition funding for projects, and supervising the most important decisions.

Reporting to the chairperson of the TLT was a head of the Transition Program Office (TPO),
whose primary responsibilities were to enforce the rigor of the transition process with respect to
timing, scope of deliverables, and budget. The day-to-day execution of the work fell to a Change
Management Executive, whose broader team of over one hundred people included technology,
operations, and business process managers. Individuals in this latter group were trained in Bank of
America’s processes and made up the core of the project teams and were tasked to work with the
necessary functional and business representatives to make sure that projects were successful. Their
task was to define the detailed plan and execute on it. Project managers within this Change Execution
Team typically ran several projects simultaneously during the transition. Generally, the more senior
the manager, the more projects she had within her portfolio, and the more resources (people, dollars)
she had to support her.

The transition process was divided into an assessment and an execution phase. Each phase was
then structured with sub-phases that included tollgates, or check-points the project team had to clear
before advancing to the next phase. The company had developed a number of proprietary Excel
based templates to guide individuals through the process. The entire process was built around a Six
Sigma framework to ensure a repeatable, data-driven process. Historically, the entire assessment
phase took anywhere from five to six months.

Assessment Phase

The goal of the assessment phase was to take an ill-structured set of tasks identified as
instrumental to the merger, create a framework for the work to be completed in finite pieces, as
execution projects, then exit the phase with an approved and funded project charter. The phase
consisted of three sub-phases: 1) Current Environment Review; 2) Target Environment Assessment;
3) Integrated Plan. In the Current Environment sub-phase, team members were to identify the
capabilities of Bank of America and the acquired organization as well as any gaps between these
capabilities. It was a fact-based view, with no comparative analysis or consideration to an end-state
model. The Target Environment sub-phase was where recommendations were made as to what
process would be used for the going concern. Finally, the Integrated Plan sub-phase created a series
of project charters that would be used to seek funding and launch a select group of projects into the
Execution phase. Throughout the assessment phase, the two companies remained distinct legal
entities. Prior to the deal closing on “Legal Day One,” no merger related changes could be made; the
companies could only make their future plans.

Current Environment

The first step to complete in the Current Environment sub-phase was to identify the stakeholders
who would require updates and who would participate in periodic reviews. Next, the team defined
the considerations that the assessment would cover, including work to be completed, key risks and
assumptions as well as the dependencies for finishing the assessment. Examples of factors reviewed
here would be: a segment of the U.S. Trust client service model (consideration), loss of key personnel
(risk), and timelines for transition due to legal requirements (assumption). The output went into an
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Excel template that captured the assessment team structure and scope. Next, the team assessed the
current environment in both organizations. In this step, team members created process maps to
depict the current state of relevant business roles, products, and functions. To do this, the project
managers enlisted the help of those employees who ran or managed the applicable business
processes at each company. Along the way, key performance metrics and the current performance of
focal processes on these metrics were identified. Aside from gaining market share, a primary benefit
of an acquisition was the opportunity to improve the efficiency or lower the cost of a key business
process by adopting the model of the acquired company. It was in this sub-phase where these
opportunities first began to materialize. In the end, all of this data was entered into a deliverable
template titled, Defining the Current Environment. As with all sub-phases of assessment, this review
went on simultaneously under the direction of each of the functional managers assigned to the TLT
(i.e. technology, finance, Columbia Management, Private Bank, etc.) Having identified what the
functional teams thought were the key processes, performance metrics, and current performance for
both companies, the TPO then led the creation of a short, Current Environment Summary, which was
reviewed with TLT and stakeholders. The assessment team was charged to create a summary, known
as a tollgate, that did not overwhelm, but rather that provided enough information for the TLT and
Stakeholders to understand the team’s decision-making rationale and approve or reject progression
to the target environment step.

Target Environment

Having cleared the Current Environment tollgate the team next started the Target Environment
sub-phase. In the first step the team was responsible for recommending one of the current
environments to use. This process was meant to be meritocratic, supported by performance metrics
and a financial assessment, but occasionally, it became political. Usually, either the Bank of America
or the acquirer’s platform or operating model would be chosen depending on the particular business
conditions. For example, after the Fleet acquisition, the Bank of America deposit or banking platform
was chosen while, while the same transition adopted Fleet’s trust accounting system. After the
MBNA deal, the MBNA platform for credit cards was deemed superior and was the selection. Rarely
was a blended approach, or selection of a third, outside option even considered, due to the risk and
cost implications. In conjunction with the platform selection, the team then determined which
performance metrics would be used to help justify the case for funding the project during the
transition. As transitions sought to maximize cost savings and future revenue generating
opportunities, those initiatives that were not deemed “critical to merging the two companies” were
often deferred to be funded and managed by the business after the transition period ended.

The change managers led the team in the creation of two documents. The first, Environment Gaps
and Recommended Projects, identified gaps between the systems or processes not selected and the
target system (or process) as well as projects for closing these gaps. The second, Target Environment
Definition, further identified stakeholders and the required levels of support, the risks related to
adopting the target environment, as well as key decisions that would need to be made about the
structure of the target environment. As part of the Target Environment sub-phase, the team provided
periodic updates for the TLT. Through the use of a High Level Target Framework template the team
sent information about the target selection process to allow the TLT to evaluate the overall strategic
direction for the transition and intervene as appropriate.

The third step formally defined the projects that would be necessary in order to move a system or
process into its target state. This was viewed as a key tactical step as it helped identify the budget that
would be necessary for all requested projects, provided an input into project sizing for resource
allocation in the next sub-phase, and provided a means to sort projects between must-have and nice-
to-have status for prioritization of limiting funding. In the final step within the Target Environment
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sub-phase project teams summarized their results in another PowerPoint tollgate presentation,
supported by an executive summary. A key part of each document was to identify hand-offs that
might occur, so as to actively manage cross functional coordination issues, as well as key concessions,
such as features or functions not included in the target environment. The former was then presented
at the Target Environment Design “Festival” which was an event that included project managers and
the TLT and provided the TLT with a first view of the new target environment across the entire
engagement. The event was a detailed line-by-line review of each project. Ironically named
“Festival” by the TPO, the event was anything but fun for the presenters. Feedback from this event
went into the executive summary which served as the approval document to move forward with the
transition.

Integrated Plan

The final sub-phase within Assessment involved the development of an integrated plan for each
of the individual projects, as well as the entire portfolio of transition work. In the first step the team
used the prior outputs to create a project charter. The project charter described the project in enough
detail to identify the specific technology development needs, and corresponding costs. A project
charter identified the Project Manager (a change manager), the Project Coach (a bank expert in Six
Sigma), and the Project Champion (initially, a member of the TLT, after project funding a business
leader). In the second step, the project manager with a designated partner from technology, would
conduct an informal series of iterative reviews to identify outstanding questions and then
subsequently answer those questions so that sizing could be completed. Next, the team members
took part in Project Prioritization where the TLT determined which projects should be funded as-is,
which projects should be altered and funded, and which projects should be declined for funding. The
TLT served as the honest brokers among the business experts promoting their initiatives, the project
managers looking out for their scoped, and the financial challenges and growth opportunities cross
the Bank. Typically half of the proposed projects would either get cut or deferred for post-transition
work.

After this step, assuming a project received funding, the team was responsible for updating the
project charter to reflect any changes from the TLT and for identifying events that might have a high
impact on stakeholders and customers, as well key execution risks. During both transition and
routine operating activities, Bank of America maintained a very deliberate risk management mindset,
consistently reviewing the internal and external factors that could impact operations, economic
performance, and reputation. Within the framework of the transition management process, Bank of
America defined an execution risk as, “a possible event or occurrence that can negatively impact an
Execution team’s ability to implement its portfolio of projects in the target environment.” Risks were
summarized in an Execution Risk Matrix which generated a risk score which was used to assess how
aggressively the execution team would need to mitigate the risks in the project.

As the assessment phase wrapped up, the change execution team led the application of the Bank
of America Six Sigma based framework to manage the execution of its projects. The company
incorporated six steps embedded within the early stages of a traditional DMAIC (Define-Measure-
Analyze-Improve-Control) process structure:

e Define the scope of the project (completed in assessment)
¢ Plan the project
e Plan the financials for the project

e Evaluate the project risks
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e Perform the management checkpoint
e Review / update the project deliverables

The final step in the Integrated Plan part of the Assessment phase was to formally define the scope of
the project. This involved finalizing the previously created project charter so that it would serve as a
starting point for the execution team to assume control of the project. These charters combined to
formalize the plan that would guide the transition team through the integration regardless of any
personnel or leadership changes within the business that might follow.

Execution Phase

In the Execution Phase a cross-functional project team was tasked with making the project charter
a reality. The team typically maintained some continuity from the assessment phase, as the
technology development representative and the business subject matter experts were committed to
the initiative for the duration. However, the change management team, or project manager was often
new to the initiative. By design, during the assessment phase, a single change manager supported an
entire line of business or function, which might lead to the generation of six to ten, or even more,
charters. During the execution phase, each change manager had only one or two projects to directly
manage, due to the increased level of process rigor and work involved. The execution phase usually
lasted from twelve to eighteen months. It concluded with the launch or full integration of the target
state capability, system, or process for the combined company.

One of the first tasks for the project manager and team was the development of a detailed project
plan. Bank of America used Microsoft Project, as well as a host of proprietary tools for tracking
milestones, issues, and financials. While the project charter provided the basic business objectives for
a project, the execution team needed to complete three much more detailed documents, the Business
Requirement Document (BRD), the High Level Design document (HLD) and the Low Level Design
document (LLD) to actually begin implementing the project. Each of these was based on a standard
template that captured operational functions and married them with the specific technology
capabilities of an application. By the time the LLD was complete, a full set of technology coding
changes to be developed and tested to integrate the systems or processes had been outlined. The
entire process was collaborative between line of business subject matter experts, the change
managers, and the technology partners. There was rarely a clear one-to-one mapping of functionality
to project charters. Early meetings consisted of a negotiation between the technology and change
management team with the front line business personnel to determine what work could be
completed within the time and budget constraints that were previously specified. As time went on,
additional items from unfunded or underfunded initiatives frequently crept into these negotiations.

Throughout the detailed project planning, iterative reviews took place with the finance team, the
risk management team, a Six-Sigma team implementing the process rigor, and a team responsible for
managing the impact of the work on the front-line associates who supported clients on a daily basis.
With the addition of period leadership reviews with the TLT and the Change Management
Executives, the project level change manager was forced to constantly demonstrate her general
management skills in such areas as finance, detailed planning, technology operations, and tactical
negotiations. Beyond that, she had to know when “leading through an issue” meant consensus
building, and when it meant forcing or making the decision alone.
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TrustWeb Project

As part of an acquisition budget, Bank of America assumed certain costs within the first year or
two were necessary to bring the two companies together for the benefit of its customers and
associates. It was estimated that one third of the integration costs would go towards client-facing
systems and operations while two thirds would be spent on back office operations. While integration
moved forward during the first half of 2007, it was not an entirely smooth process. In April, Peter
Scaturro, the former CEO of U.S. Trust, who was expected to run the Private Bank at Bank of America
decided to leave the combined firm to pursue other opportunities. The Wall Street Journal reported
that:

The disputes that prompted Mr. Scaturro's exit range from which computer system to use
to whether Bank of America should begin charging some of U.S. Trust's ultrarich clients to use
automated teller machines. But while the problems aren't seen as dire enough to derail the
takeover, they underscore the difficulty financial supermarkets like Bank of America are
having in adapting their mass-market philosophies to rich people with different standards of
service than everyday customers.?

During the assessment phase Bank of America decided that their own proprietary technology
platform for associates to service a client’s investment and trust account data, TrustWeb, was more
flexible and scalable than its U.S. Trust counterparts. The TLT decision was to migrate the basic
functionality of two U.S. Trust systems, PMW+ and AWS, to TrustWeb. Behind these front-end
applications, the core accounting systems of AMS (U.S. Trust) would be migrated to PACE at Bank of
America. The reasons for this decision were multi-faceted, ranging from the significant investments
that Bank of America had just made in developing TrustWeb, to the cost and contractual hurdles of
keeping the U.S. Trust core accounting system (AMS) which fed PMW+, in favor of PACE, and the
number of people on each side of the deal that would be impacted by the change.

Given that no two systems are exact in their capabilities, TrustWeb lacked some functionality with
which the U.S. Trust associates were accustomed to using for serving their ultra rich, high touch
clients. For example, while U.S. Trust associates could access data about clients and quickly create
reports on asset allocation and portfolio performance, Bank of America associates had to access
multiple systems to accomplish the same tasks. These “gaps” in client-servicing models, between the
U.S. Trust model, and the Bank of America Private Bank, were not unique to TrustWeb. Given that
many of the clients impacted by this transition had relationships with U.S. Trust for generations, and
the assets and revenue they brought in were among the most profitable, a slightly “modified”
approach was brought to this transition. Rather that selecting system A (Bank of America) or system
B (U.S. Trust), a blended approach was brought to many of the projects. A $3.6 million project,
TrustWeb, was approved that would attempt to add missing functionality to TrustWeb, in order to
prevent the degradation of service to U.S. Trust clients. Not only would Bank of America be
converting data from one system to another, but they would be making significant developments to
their existing system to close functionality gaps at the same time. The project ranked in the top 10% of
integration initiatives based on cost and complexity. When the project transitioned from the
Assessment Phase to the Execution Phase, oversight of the project was handed off to Mike Morris, a
relatively new project manager on the change management execution team.

20 Robert Frank and Valerie Bauerlein, “Bank of America Hits Snag in Bid To Woo the Rich,” The Wall Street Journal, April 4,
2007, p.Al.
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Mike Morris

Morris grew up in suburban Chicago before leaving in 1990 to attend the United States Military
Academy at West Point, where he majored in environmental engineering. After serving six years in
the army as ranger-qualified, airborne, combat engineer, Morris made the difficult decision to leave
the military. To ease the transition into the corporate world he applied to business schools and in
August 2000 he began his studies at the Harvard Business School (HBS). His first year at HBS was a
whirlwind as he received grounding in business fundamentals. To broaden his experience set he
elected to complete two summer internships. In the first he worked for Pratt & Whitney Military Jet
Engines, assisting with project planning for the engines for the new Joint Strike Fighter. In his second
internship he worked for a small technology start-up in Boston, revamping operations for their
network monitoring center and identifying strategic growth opportunities. He enjoyed the breadth of
his experiences and felt that he would benefit from more general experience and training in
launching his post-MBA career. Therefore, during his second year in business school he made the
decision to pursue jobs in consulting. Unfortunately the bursting of the Internet bubble meant that in
the fall of 2001 all companies had severely curtailed their hiring.

After striking out on the consulting job market he searched for more general management jobs.
While he had an offer to join the Pratt & Whitney group he interned with in Hartford, Connecticut, he
wanted to stay in Boston as his wife was completing her medical training. He took a job as a regional
manager at a security company that managed security guards for corporations in three New England
states. In this job he continued his practical business education, while leveraging the leadership skills
he had developed during his time in the army. He managed his own profit and loss statement, dealt
with the personal problems of his guards, and often drove payroll checks around to the guards late
into the nights on paydays, to inspect performance and monitor employee satisfaction. After one year
he realized that his personal learning curve had flattened out and so he conducted a rapid job search,
leveraging his network. After an introduction from a business school friend, he took a job at a global
security and crisis management consultancy based in Washington, D.C. As his wife had not yet
completed medical school in Boston he was forced to commute back and forth. His initial consulting
assignments in this job included planning security for dignitaries and VIP’s taking international trips.
The projects forced him again to tap into his military experience and general management skills
learned at business school, as well as leverage things he learned in his previous role managing
security operations. During the next two years, Mike tackled a variety of complex consulting
assignments, ranging from escorting the world’s most famous cellist to Tajikistan, to searching for a
missing American tourist in the jungles of Nicaragua.

After two years of commuting, Morris wanted to get back to Boston and to find a job that would
allow him to use his general management and leadership skills again. This time he conducted a
longer and more thorough job search, leaving his prior job before he found a new one. Through his
network of West Point contacts he learned about and was eventually hired for a position at Bank of
America as an operations analyst for the Northeast region of the Consumer Bank. Morris was part of
a team of eight people responsible for identifying best practices and then disseminating those
practices to drive operational improvement. After one year in this role Morris was visiting Bank of
America headquarters in Charlotte, NC for some meetings. One day, an ex-military, business school
classmate took Morris to lunch with his mentor, Robert Sandberg, a senior vice president, who was
also ex-military. After meeting Morris, Robert felt that Morris” skills might be better used in other
parts of the bank. After a series of introductory phone calls and emails, Morris was interviewing with
senior leaders in the corporate strategy and program management areas that supporting the Bank’s
Global Wealth and Investment Management division.
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Morris found himself interviewing in the program management office, where he was reconnected
with Jeff Dunnock, a fellow West Point graduate, who ultimately offered him a position on his team.
Dunnock realized that Mike lacked direct project management training, but believed he could be
successful at the job given his leadership background. From September to December 2006 Morris ran
three transformation projects within Global Wealth and Investment Management (e.g., creating a
rollover IRA helpdesk, planning for a new financial planning tool). In December 2006, Dunnock and
his entire team, including Morris, joined the transition effort to support the newly announced
acquisition of U.S. Trust. His first assignment was to help work out the terms of a post-deal contract,
called the transition services agreement. Since U.S. Trust had been a wholly owned subsidiary of
Charles Schwab it was necessary to delineate what services, primarily technology-focused, Charles
Schwab would continue to provide for some duration after the merger was legally closed. While the
agreement was being finalized, Morris was asked to help evaluate the market potential for the post-
deal private bank, the combined entity created from Bank of America’s Private Bank and the newly
acquired U.S. Trust. These estimates helped determine the organization’s new market structure, both
geographically and leadership-wise. It was during this analysis process that Morris met, Peter Santos,
who had recently been named as change execution lead for the integration process for all client-facing
tools. After the market estimates were completed, Santos asked Morris take over a portfolio of five
transition projects, one of which was the TrustWeb initiative.

Running the TrustWeb Project

As project manager Morris was responsible for managing the process, the schedule, the people
involved, and the approved budget. Morris’ team included two direct reports, who were more junior
change analysts, and a Technical Lead whose job was to take business requirements and turn them
into technology requirements for IT personnel (both internal and outsourced teams). A number of
business stakeholders from client servicing teams and back-office operations groups were involved in
the process, but they did not report to Morris. Morris commented, “In a lot of ways I'm powerless.
It’s not clear what authority I really have. I have to get the stakeholders involved to see me as an
honest broker who can help move this thing forward. Then I have to help them understand the
tradeoffs that have to take place in any project.”

When Morris inherited the TrustWeb project in May 2007 the charter and initial funding had been
approved and the Execution phase was just beginning (see Exhibit 3 for the project charter). At over
$3 million, it was in the top ten percent of transition projects by funding, which was generally a good
indicator of level of effort required. Fortunately for the novice change manager Morris, his
technology partner had experience in navigating this process, and she had also worked on a recent
business-as-usual upgrade for TrustWeb. The team’s first step was to hold a business requirements
working session with stakeholders. The project charter identified a handful of key stakeholders and
Morris asked those stakeholders to further identify the line of business subject matter experts (SME’s)
with whom his team should interface. This yielded a list of eight people and when Morris spoke with
those eight people they identified an additional four to five people each with whom Morris and his
team should talk. With what Morris felt was a “solid list” of participants from both U.S. Trust and
Bank of America, his team scheduled a large group meeting on May 30" in New York to discuss the
requirements that the users felt would be necessary. The day before the meeting Morris sent out a
PowerPoint deck that provided an agenda and an overview of the Bank of America TrustWeb
system. The objectives of the meeting were to: confirm the scope of the project; validate the gaps
identified in the project charter; define requirements; prioritize functionality; and identify more
business contacts.

Morris launched the project kickoff meeting by telling the twenty-five participants that, “We're
here to talk about enhancements to TrustWeb to make up for gaps in the current system.” For the
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next several hours Morris and his team listened to a litany of complaints from the U.S. Trust
participants, about the flaws of TrustWeb in terms of reporting, account maintenance, and cash
receipt generation, as compared to U.S. Trust’s existing system. Halfway through what became
known by the execution team as the, “kitchen sink meeting” the Technical Lead pulled Morris aside
to say that they would not be able to do half of the things already discussed given the time and
budget constraints already imposed on the team. Commenting on the meeting, Morris noted:

The meeting just kept going and going. We’d bring up a feature and then get bombarded
with opinions. The personnel from U.S. Trust were very vocal. They were adamant that their
clients were more significant and that it would be a serious degradation in service if we didn’t
offer the identical functionality that their old system had. At one point, they even suggested
we revisit the selection of TrustWeb and PACE over PMW+ and AMS. I guess when they were
part of Schwab they were largely left alone. They had a lot of custom technology and when
they wanted something special, they had just gone out, paid the money and gotten it.

Morris returned to Boston knowing that satisfying the stakeholders on this project would be a
challenging process. In consultation with his boss, Santos, Morris and his technology partner decided
to split the project into two releases. In the first release the team would deliver enhancements that
were required by regulations (e.g., privacy) as well as the reporting requirements that were generally
agreed upon by stakeholders from both camps. He would then do a second release that would
include the other enhancements. This approach allowed the team to start working on the agreed
upon requirements while further vetting the decision for the remaining items raised at the meeting.

Following the New York meeting, as the U.S. Trust transaction neared its legal close in early July,
Morris got pulled back into spending most of his time working on the Transition Services agreement.
On the TrustWeb project he and his team were working on the first release while also creating
process flows comparing the detailed specifications of the U.S. Trust and Bank of America systems.
This involved many individual discussions with front office and operations personnel from both
companies. There was no experience on his transition team, and relatively little in the broader
organization, for doing complex gap-closure development as part of a transition. The experienced
“transition veterans” were accustomed to focusing on just converting systems and data A to B. The
work was further complicated as Morris noted, “There were a number of people from U.S. Trust that
had been in the first meeting that we never saw again. In June and July the new combined
organization’s structure and roles were being decided, and we were losing people who, despite being
rather ‘vocal” had significant experience in meeting the customers’ needs.”

After the deal officially closed on July 2™ Morris shifted his full attention back to his portfolio of
projects, the largest of which was the TrustWeb project. He and his team scheduled working sessions
with many of the stakeholders for July 16" — 18" in Dallas to discuss the requirements necessary for
the 2™ release of the project. The meetings would include approximately forty Bank of America and
former U.S. Trust personnel. Unfortunately, the meetings would not include Morris. Each summer
Morris and his family spent one week on Block Island with close friends. The trip had been scheduled
for many months and after having worked many long hours balancing his regular project work with
the transition services agreement he felt he owed it to his family to not cancel the trip. Morris knew
he’d have to trust his team to manage the meetings and play catch-up after he returned.

It turned out that the Dallas meetings yielded more potential project requirements and Morris and
his team spent the next several weeks understanding and negotiating with various business
stakeholders on the priority and importance of different requirements. The transition process-purists
would argue that “the project’s scope was already locked in at the end of the assessment phase when
the project charter and funding were approved.” In reality, the accelerated pace of assessment and
complexity of the two merging organizations allowed for discovery of only a portion of the
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requirements prior to charter approval. Negotiating for scope additions and potentially more money
would occupy much of Morris” time for the next few weeks.

The team’s work was complicated as TrustWeb was fundamentally a graphical user interface
(GUI). While it looked like a single system it really served as a gateway to pull information from
multiple, legacy Bank of America systems. Many of the requests by U.S. Trust personnel would
involve changes to these underlying systems which had their own, separate change and enhancement
projects running. Morris didn’t have an extensive background in technology, so it took several off-
line conversations between him and his technology partner for him to fully appreciate the complexity
of the existing and proposed architecture.

Exactly one month after the Dallas meeting Morris headed to the U.S. Trust Transition
Implementation Festival in New York. At the Implementation Festival project managers had ten
minutes to give a status update to and field questions from the transition leadership team. The
festival allowed the TLT to gain a sense of progress for the overall transition and to identify potential
problem projects (see Exhibits 4 and 5 for Morris” presentation slides for the TLT). In his preparation
for the meeting in New York, Morris had multiple meetings with his team to consolidate the feedback
from the Dallas sessions. Morris summed up their position as:

“We were clearly making progress, but for every item of scope that we’d get some consensus on
how to manage, we’d have another one, unresolved, thrown in. Two of the senior leaders from U.S.
Trust, one who managed client servicing, anther a technology lead, remained extremely vocal in the
process. They were not willing to give up any functionality on client reports, as they believed the
degradation would lead to client attrition. On the Bank side, our SME'’s, though they may not have
been as vocal, knew that they owned the current system and ultimately had final decision on changes
made. As a result, progress dragged, and in certain cases, stalled.

Next Steps

The flight attendant announced that passengers could now use their electronic devices and Morris
turned on his laptop. As Morris reflected on the festival he realized that the presentation had been at
a minimum, a “failure in content and presentation,” and in all likelihood a signal of deeper issues he
faced in managing the project. He needed to prepare for his Monday meeting. How could he address
the issues around scope and get the project back on track?
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Exhibit1 Bank of America Corporate Information
Financial Highlights ($ in millions, except per share information)
FOR THE YEAR 2006 2005
Revenue * $ 74,427 $56,923
Net income 21,133 16,465
Shareholder value added 9,121 6,594
Earnings per common share 4.66 4.10
Diluted earnings per common share 4.59 4.04
Dividends paid per common share 2.12 1.90
Return on average assets 1.44% 1.30%
Return on average common shareholders’ equity 16.27% 16.51%
Efficiency ratio * 47.94% 50.38%
Average common shares issued and outstanding in millions 4.527 4.009
AT YEAR END
Total assets $1,459,737 $1,291,803
Total loans and leases 706,490 573,791
Total deposits 693,497 634,670
Total shareholders’ equity 135,272 101,533
Book value per common share 29.70 25.32
Marked price per share of common stock 53.39 46.15
Common shares issued and outstanding (in millions) 4.458 4.000
* Fully taxable equivalent basis
Breakdown of 2006 Revenue and Income
Revenue Net Income

Global Consumer and Small Business Banking 56% 53%
Global Corporate and Investment Banking 31% 32%
Global Wealth and Investment Management 10% 11%
All Other 3% 4%
Source: Bank of America, 2006 Annual Report (Charlotte, NC: Bank of America, 2007).
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GLOBAL CONSUMER & SMALL BUSINESS BANKING

Overview:

Global Consumer & Small Business Banking serves approximately 53 million consumer households
through checking, savings, credit and debit cards, home equity lending and mortgages. We also serve
mass-market small businesses with capital, credit, deposit and payment services.

2006 Revenue 2006 Net Income
Card Services 51% 50%
Deposits 41% 44%
Home Equity 4% 5%
Mortgage 3% 3%
Other 10/0 20/0

GLOBAL CORPORATE & INVESTMENT BANKING

Overview:

Global Corporate & Investment Banking provides comprehensive financial solutions to clients
ranging from companies with $2.5 million in revenues to large multinational corporations,
governments, institutional investors and hedge funds.

2006 Revenue 2006 Net Income
Capital Markets & Advisory Services 37% 25%
Treasury Services 29% 32%
Business Lending 25% 33%
Other 9% 10%

GLOBAL WEALTH & INVESTMENT MANAGEMENT

Overview:

Global Wealth & Investment Management provides a wide offering of customized banking and
investment services for individual and institutional clients.

2006 Revenue 2006 Net Income
Premier Banking & Investments 37% 39%
The Private Bank 27% 23%
Columbia Management 20% 14%
Other 160/0 240/0

Source: Bank of America, 2006 Annual Report (Charlotte, NC: Bank of America, 2007).

14

This document is authorized for use only by Saad Alhargan in CIS 600 Fall 2016 taught by Nicholas Roberts, Colorado State University from August 2016 to January 2017.




For the exclusive use of S. Alhargan, 2016.

-G~

‘spuowndop Auedwo)) :901n0g

tate-University-from-August 2016 to January 2017.

INIMD TOQUIST Urea,
13N A12AIR( 201AIOG 0'0$ 0'0$ 0'0% srefjo( +
13N [oxg A3ofouyda s380D) A3010UPa]-UON -
1sn IQUMQ) SSID0I]
19Y119D) dURUL] §'129'c$ 0118$ S0I8'T$ sxe[o(] +
d®0O IWIMD yoeoD 1301 00SC¥ 00S0T 000c¢ SINOH +
1sn uordurey) 309l01g $20.1n0say A3o[ouyday
Isn 1opea] 30301 TeI0L 800¢ 2002 3
PORTWWIO)) SWILT, %, uonezueSIO | 30eju0)) /oweN S10Y spuesnoy} ur g

wea ], 3alo1g

350D 39lo01] g

DAGd 03 gapMIsniy jo yuawkordeq
Aypeuonouny 3dreda yseds gapisniy
uonRISIW MO[IOM PUE SDUBUSJUTEW JUNOIDY

Snid MINA

1001 gomisniL axmbax sarrmbur yuarp e
JO 9,6/ Jreyaq Iyy uo dfidurod 03 yeam 10 sAep o003 jsed ayy ur yorym suonsanb drseq
03 asuodsar Aowiry woiy Jyauaq [[ImM SHURIP Dy ‘Apusnbaiy se [yy 10 sysop day woiy
UOIEdS Xo9s 0} PIdU JOU [[IM pUE I0J3q I9Ad UeY) [esodsIp 1Y) je UOHeWIOfUl 910Ul
dA®Y [[IM SIJBIDOSSE By} JOBJ 9} 0} anp APRn sjusIp Dyy Joj doudradxa jusrpd ayy
oa01du OS[e [[IM ANTEUOTOUNY MU ST, "WAY} INOWIM aseq juarp sy oddns jouued :
pue saniqeded asay) pey sey 15N ‘SWULIP 03 A[ejeanode pue Apuny puodsar 03 19pIo
UI ejep JUNOdOE pue JUSWISIAUL 0} SSIDDE SSI[UIeas Wwayy apraoid ued jey) [00} € pasu
[[IM SOSSD dY3 ‘suonsanb pajear JususaAul dALY SJUI USYAA "SIUSI[D [[e 10§ 1praoxd
201135 JuAT Aep 03 Aep Ay aq MM OSSO A dnoid WM DY/ LS PAUIGUOd du U]

adoog yeloxg

Areuruung ase)) ssaursng 4

"SJUSI> PUE S91e1D0SSE [S[] S [[9M SE SJUSI]D PUE S91e1D0sse DV 1Jauad [[Lm pue papasu A[o10s st Ajijeuonouny
sy, ‘uonsmboe Hyg oY) 01 anp 9d1AIdS Jo UonEpRIZAp B St SJULIP IS Aq pamara daq [Im satrmbur jusrp 03 puodsar 03 Liqeur sty uontppe Uy "Apusnyge pue APwm puodsar o3 Ajpiqe ay) g
dARL] JOU PIP SOSSD INO JI pajdajfe A[as1aApe aq pnom pue sarrmbur jusunsaut 11y 03 asuodsar ajerpawuwt 30adxa spuaTd 1§ *901AIdS JudT Jotddns apraoid o3 resodsip 11ay) Je sj00) jo Aerre ue P
paau [[im AdY ], “urea} JUsI[d 9100 AMJ MAU S} UT SJUSI[D JUSUIISIAUT pue Jumyueq yjoq SUIDIAIIS 1901JO ) 3¢ [[IM OSSD YL SHuaId Iy} 0} A[arenbape puodsax 0y 1opio urt syysap djay 1ayjo pue
‘dnoi8 1yv oy ‘syueisisse pue sroeuew orjoy3rod SUIPN[OUL SIDINOS [L19A3S WOIJ UOHRULIOJUT JUSI[ 3sanbai 03 aaey pue Aepoy Ljiqeded sy aaey jou op sajerosse Jyg 'sorosiod jusumsaaur
1) 3urpredar saurmbur juar 03 puodsar A[Ises 03 S1901JJO IITAISS JUSIP [S) I[qrUD S[00} 3SAL ‘SMVY Pue +MIAJ Sursn Aepoy sdnia8ury I1ay) 1 UOLRULIOJUT ST} [[e dABY S9)eId0sse IS

‘s)unodoe Jo dnoid pajeprjosuod e 1o junodde ue jurid pue mara 03 Ajqiqe ay3 yim A1xadoid jo sapnpayds spnpur pnom asayy, "Aj 93 U0 un prnod sajerdosse sprodar pauued adonpoid 0 pue [90Xd g
0} UOHRULIOJUT JUNOJJ. ST} peo[umop 03 ANTiqe a3 aaey pnoys uogedridde ayf, -39 ‘ompayds 995 s1oumo /s1aded xe} “pr xe3 ‘931 JUNODE SPNOUT P[NOM SIPSLIANORIRYD) "SOHSHIJORILYD JUNOdJE
pue ‘S[eMEIPUIIM /SUOTINGLIIUOD “Bjep aduewnIof1ad ‘ssof /ured pazijeaiun pue pazi[eal ‘SWodUl }S3I9}UT/ PUSPIATP ‘UOT}EDO[[E 13SSE “UOTJEULIOJUT 0] 3509 “s3urplol] ‘A103sIy pue suordesuer) Surpnur 3
BIEP JUNODOE 0] SSADOE ATPUSLY Tasn sajerdosse INMJ [e Surard uoneoridde gaprisni], sy adueyus /pring o3 si [eod 3 [, ‘[opou ssaursng juswaSeuew drysuone@s Jyg /1SN PIUIUOd MU 3y} pue 3
(IDV J-asni1) diysuoryeas yuswadeuew jasse s,dnoin) jusuraSeurey yifeap arearr] sy Sunzoddns o reyra are yorym uonedridde qappisniy, o) 03 syusursdueus 9y} Suturyap uo sasndoy 3osfoxd ay L,

roan in O

aat-Amatrgai-t

-ojep renonred e jo/se [[e ‘uonesyisoarp Ansnpur £ymbs ‘uonesofre josse 3

Rry-BY

[e0D) 30301 33 JUaUISIL)G WS[OI]

PpasIAdY 1se]

£00z/L2/¢

aouerdwo)) :8ay
adA1 19lorg

NIMD
401

uordwrey) 30901

$S9201]

$<0-019

K103S11] UOTSIASY S3e[dwa],

qaMisniy,

qaMISNIL
aurep 30901

yoeo)) 109(o1g 198euely / 19pea] 09lo1g
eOLISWY JO yueq

1a3rey)) y9lorg

thorized-forus

IS au

qoMISNIL - 193IRYD l01] € 31qIYXT

This document



For the exclusive use of S. Alhargan, 2016.

‘syuoumdop Auedwo) :921mog

9OUBUIUTEA JUNODDY
10y DV J uo Lduspuadap ayy Supeururrp jou are am ‘suonduny
SDUBUSJUIEW JUNODOE Y} JO SWOS JUISSAIppe oIe 9aM UM o

JurewI} PayeudIsap ay} 0} I3YpPE 0} I9PIO UL SIA[RIDAI[DP
adoos yuawdne quawdoresap 1ayreyd-3sod paynuspr uo jndur apraord 03 owy Aressedou Sy} JWWOD UEd SHNG e
‘suorjezruedio Aoe8a] jo syuowweambax [eonu-ssoursng anbrun e

gDV 03 Pa32AU0d 3q
S3U0}SaTW AB[3P PINOd MOS Iopuda jo [eaoxdde Aipdua] e [[IM Sp[RYy AIessadau [[e ‘paimbai aq [[IM ejep JO UOISISAUOD ON e
SONSST / SO[STY uonejuata[dun] 'SuonduWnNssSy uonjejuowo[d ]
syuouraxmbai

Aoeanrd soueridwod yrm udife 03 pey uondiiossp piepuels ay}
Ul SI9qUINU JUNOdDE Ysew A[[ednjewioine 0} qopAISNIL Ddueyug e

JNDV PUe +MIAd :S[00} SULMO[[0] )
SOATJRT)IUL UOT}ISURI} pue uonesridde gappisniy oy usamiaq paynuspt sded oy} 9so) e

wpyo ynm syuowaimbar jrodar Suidderreso y3noryy Supjiopy e

pauIEs SWOodUL

3o8pnq pue surourny 0} anp uonejudwI[duWI 10§ JSII pue ssauIsnqg pue sasso[/sured pazi[eal se [[oMm Se AI0JSIy UOIdBSURI} ‘dWOodUL

ayy 03 Ayrorrd uo paseq uorenead Suroropun are sjuowdIMbay e se yons uoneuriojur jusr Jurrdurod ur seyerosse NMJ ISISSY e
Joer} uo Apuarind sarmbur yunodde juswadeurw 9SSe JUSID

pue ssax3oid ur axe s ‘919[dwod a1e sases[p1 Yjoq I0f S(INg e [[e JOU JI }SOW I9MSUB 0} [00} B UJIM S9JeID0SSe JANMJ OPIAOI] e

£00T “£1-91 3sn3ny qoMIsnIL :dwreN 30901

V01350 uolvIUIUIIdI] uoTjISuRI] ISNIL SN

Arewrwung 109foxr]  § NqIyxg

-91-  $€0-019

This document is authorized for use only by Saad Alhargan in CIS 600 Fall 2016 taught by Nicholas Roberts, Colorado State University from August 2016 to January 2017.



For the exclusive use of S. Alhargan, 2016.

-L1-

$<0-019

‘syuaumodop Aueduro)

sapusbuuoy B
SuopEAUNLILOY
Jorsi1
azeuy
SLek ssauIpedy
O
[ BUEIL Z9ioNRd DU 79 C0aRaq B0SSY
[ BUUEIL [9RARa T BUEIL 1y d0Aaq
sepusbuNu0) R
suojeounuuioy  SUONEOUNWLOD
Jois] lenusiod
ozjeuly Joist
Shel SLI0L
O O
~ uonedIUNWWO)
RENTITIT fo)
ey
pazieuy 219(dW0)  gduog ubiseq
ueid painoarg SIOLUUN  psasen sueid [ore]
N0 zy wewioldeq siduogsa). B3P0 1991 1581 Mo
4 8y "G 086 12/6 7 IsedY
A O O
- qIAAISILL
v iy O OO ALY
v LINIM LSO
ey
pazijeuly apIdwoy  gduog ubisaq
e panoeg SISOLIUN  gsasey  sueld  fenal
an709 1Y awkoidaq siduogisaL B3P0 9L oL Mol
oL 14414 %4 sre “oenl’ Gli6  ¥ei8 1 9sedy
14\\»! O—O0—0O o—O - qAANISRI,
FyeIdwod " gimidwiog
VN Bupse) piad LINIM LSN
Payelswes}
1aqpoubls
ajebjloL EET alebjlo)  MOSJopush aebjjoL
jo1u0) anoudu ozkieuy Zeseud anseay
W o ,E SyudWAdUBYUF
A A
726 — G/ Ubsaq qapaIsnAL,

[ 0E/G — pL/e_SUONEIsdo O UONSUeI]

[ e/l — Le/g ping

GZly — GL/0) SUOISBIIN IS8

Bny Int unp ozis eks zus SIS sz v vMy Ly
isod 800zKel 8002 [Hdy

\e/e veie LLE oLE €€ G2k 8LET LMT vk
8002 Ud2Jey

800 A1eniqad

8Z/L 12 ¥ML UL 1eZL 99Q AON 00 dag Bny Inr
800z A1enuep 1043)1end Yy 20 Jo)enp pag

2002 ‘/1-91 Jshbny +

|eAljse- uonejuswajduf

|leysu) ABojouyos |

Buo}sa|IlN
qnos/IL3
‘pusbho]

qgepmsniL awepN josloid
uonisueld] jsni| SN

1901IN0g

ampaydg alorg  § Iqryxg

This document is authorized for use only by Saad Alhargan in CIS 600 Fall 2016 taught by Nicholas Roberts, Colorado State University from August 2016 to January 2017.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 99
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AgfaRotisSemiSerif
    /AgfaRotisSemiSerif-Bold
    /AgfaRotisSerif
    /AgfaRotisSerif-Bold
    /AgfaRotisSerif-Italic
    /AllegroBT-Regular
    /AmerTypewriterITCbyBT-Medium
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /AvantGardeITCbyBT-Book
    /AvantGardeITCbyBT-BookOblique
    /AvantGardeITCbyBT-Medium
    /AvantGardeITCbyBT-MediumOblique
    /BankGothicBT-Medium
    /Batang
    /BatangChe
    /BenguiatITCbyBT-Bold
    /BernhardFashionBT-Regular
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BremenBT-Bold
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Castellar
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /CharlesworthBold
    /ComicSansMS
    /ComicSansMS-Bold
    /CopperplateGothic-Bold
    /CopperplateGothicBT-Bold
    /CopperplateGothic-Light
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /DauphinPlain
    /Dotum
    /DotumChe
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /English111VivaceBT-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FelixTitlingMT
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FrenchScriptMT
    /FuturaBlackBT-Regular
    /FuturaBT-Bold
    /FuturaBT-BoldItalic
    /FuturaBT-ExtraBlack
    /FuturaBT-Light
    /FuturaBT-LightItalic
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyHandtooledBT-Regular
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /Haettenschweiler
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /Humanist521BT-Bold
    /Humanist521BT-BoldItalic
    /Humanist521BT-Italic
    /Humanist521BT-Roman
    /Impact
    /ImprintMT-Shadow
    /KabelITCbyBT-Book
    /KabelITCbyBT-Ultra
    /Kartika
    /Latha
    /Lithograph-Bold
    /LithographLight
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /MaiandraGD-Regular
    /Mangal-Regular
    /MicrosoftSansSerif
    /MingLiU
    /MonotypeCorsiva
    /MS-Gothic
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MT-Extra
    /MVBoli
    /NSimSun
    /OCRAExtended
    /OzHandicraftBT-Roman
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /Papyrus-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PMingLiU
    /PosterBodoniBT-Roman
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /SerifaBT-Bold
    /SerifaBT-Italic
    /SerifaBT-Roman
    /SerifaBT-Thin
    /Shruti
    /SimHei
    /SimSun
    /SouvenirITCbyBT-Demi
    /SouvenirITCbyBT-DemiItalic
    /SouvenirITCbyBT-Light
    /SouvenirITCbyBT-LightItalic
    /Staccato222BT-Regular
    /Swiss911BT-ExtraCompressed
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /TypoUprightBT-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WP-ArabicScriptSihafa
    /WP-ArabicSihafa
    /WP-BoxDrawing
    /WP-CyrillicA
    /WP-CyrillicB
    /WP-GreekCentury
    /WP-GreekCourier
    /WP-GreekHelve
    /WP-HebrewDavid
    /WP-IconicSymbolsA
    /WP-IconicSymbolsB
    /WP-Japanese
    /WP-MathA
    /WP-MathB
    /WP-MathExtendedA
    /WP-MathExtendedB
    /WP-MultinationalAHelve
    /WP-MultinationalARoman
    /WP-MultinationalBCourier
    /WP-MultinationalBHelve
    /WP-MultinationalBRoman
    /WP-MultinationalCourier
    /WP-Phonetic
    /WPTypographicSymbols
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 600
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 600
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU ()
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


