
© NYSE Euronext. All Rights Reserved.

In Search Of: 
The Reputation Wayback Machine

Ray Pellecchia, NYSE Euronext     5 March 2010



2

Mr. Peabody, Sherman and the WABAC Machine
Retrieving Lessons, Preventing Mistakes
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Crisis of a Different Kind – Or Not?
Boom. Bust. Boom. Bust. Kaboom. 
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Restoring Investor Confidence, 1988
• Investigation:

• Brady Report

• Action: 
• Circuit Breakers
• Margin Changes
• Stepped-Up Leadership

• Transparency:
• Program Trading
• Testimony, Op-Eds, Ads
• “Day on the Floor”

• Missteps:
• “C” Word
• Defense Mechanism
• Finger Pointing
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Restoring Reputation, 2010: Truth

“So it was clearly a mistake. I certainly testified in Congress 
subsequent to that, and was somewhat less accepting of what 
we had done. But I could have done much better. I could have 
made a difference.“
-- Former SEC Chairman Arthur Levitt
Frontline, PBS, “The Warning,” January 2010
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Restoring Reputation, 2010 -- Action
Barclays chiefs seek lead role in reforms (Financial Times)
By Patrick Jenkins, Kate Burgess and Megan Murphy
Published: February 17 2010 02:00 

“The top two executives of Barclays have given up their 2009 
bonuses to strengthen their hand in influencing regulatory 
reform amid public anger over bankers' pay.
“John Varley, chief executive, and Bob Diamond, president, 
said they had not taken the decision to forgo their multi-million 
pound bonuses lightly, but felt it was an important symbolic 
concession if Barclays' views were to carry moral authority.
“’We want to be part of the debate on the future of global 
regulation and the economy,’" Mr Diamond told the Financial 
Times.  …”
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Restoring Reputation, 2010: Customer Advocacy 
From NYSE Euronext Quarterly Financial Presentation, 2.9.2010
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Restoring Reputation 2010: Human Voice
There's a bailout coming, but it's not for me. 
It's for all those creeps watching tickers on 
TV. – Neil Young, “Fork in the Road”
…[H]e likes to hold up a mirror to the world, 
and the image, to me, is one of a society 
obsessed with the micromovements of the 
market and the minutia of the world. 
I know, I'm probably reading too much into it, 
but hey, I'm blogging, work with me!

There's a bailout coming but it's not for you.
It's for all those creeps hiding what they do.
Is he talking about Bernard Madoff there? 
Over-the-counter derivative 
markets?...[C]onsider it a call for 
transparency. Quit being creeps, quit doing 
business in the dark, let in some sunlight --
pretty simple. 
Are we listening? – Exchanges, 16 Jan. 2009
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Restoring Reputation 2010: What’s at Stake
“’The financial crisis and the current political and public 
sentiment regarding financial institutions has resulted in a 
significant amount of adverse press coverage, as well as 
adverse statements or charges by regulators or elected 
officials,’ Goldman wrote in its filing with the Securities and 
Exchange Commission.
“’Press coverage and other public statements that assert some 
form of wrongdoing, regardless of the factual basis for the 
assertions being made, often results in some type of 
investigation by regulators, legislators and law enforcement 
officials, or in lawsuits,’ the firm added.”
-- Michele Leder, DealBook, 1 March 2010
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Past, Present, Prologue, Principles
The Page Principles
•Tell the truth. 
•Prove it with action. 
•Listen to the customer. 
•Manage for tomorrow. 
•Conduct public relations as if the 
whole company depends on it. 
•Realize a company's true character 
is expressed by its people. 
•Remain calm, patient and good-
humored.

It would appear, my dear Sherman, 
that Mr. Page was quite right!
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