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100 F Street, N.E. 
Washington, D.C. 20549-1090 

Re: Mutual Recognition on the Basis of Substituted Compliance 

Dear Ms. Morris: 

NYSE Euronext greatly appreciates the opportunity to comment on the concept of Mutual 
Recognition on the Basis of Substituted Compliance, which the Securities and Exchange 
Commission (the "Commission") is currently considering pursuing. 

NYSE Euronext 

NYSE Euronext became the parent company of NYSE Group and Euronext and each of 
their respective subsidiaries on April 4,2007, upon the consummation of their business 
combination. 

NYSE Group operates and regulates two securities exchanges: the NYSE and NYSE 
Arca, Inc. NYSE Group is a leading provider of securities listing, trading and related 
information products and services. NYSE Group was formed in connection with the merger of 
the NYSE and Archipelago, which was completed on March 7,2006. 

The NYSE is the world's largest and most liquid cash equities exchange. The NYSE 
provides a reliable, orderly, liquid and efficient marketplace where investors meet directly to buy 
and sell listed companies' common stock and other securities. For 214 years, the NYSE has 
facilitated capital formation, serving a wide spectrum of participants, including individual and 
institutional investors, the trading community and listed companies. As of December 3 1,2006, 
2,713 issuers, which include operating companies, closed-end fimds and exchange traded funds 
("ETFs"), were listed on the NYSE, and the NYSE's listed operating companies represented a 
total worldwide market capitalization of over $25.1 trillion. During 2006, on an average trading 
day, approximately 1.67 billion shares, valued at over $63.0 billion, were traded on the NYSE. 
The NYSE operates a hybrid market in which orders are electronically transmitted for execution. 
Specialists on the trading floor are charged with maintaining fair, orderly and continuous trading 
markets in specific stocks. Floor brokers act as agents on the trading floor to facilitate primarily 
large or complicated orders. 
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