
Receive a $0.0014 per share rebate for  
removing liquidity in all U.S. equities*.

Liquidity Code “B”

Remove liquidity at the discounted rate of $0.0027 per share.

Liquidity Code “R”

Remove liquidity for $0.0027 per share.

Liquidity Code “P”

Remove liquidity from NYSE for $0.0022 per share. Remove  
liquidity from all other U.S. equities venues for $0.0026 per share.

Liquidity Code “D” (NYSE) or “X” (other venues)

If the order does not execute, it will be posted on the NASDAQ book 
and will receive a liquidity rebate based on a firm’s volume tier. 

Liquidity Code “A”

SAVE on nASDAQ
NASDAQ® recognizes the need for routing strategies designed to keep your trading costs down. Our SAVE 
routing strategy gives you access to a wide rage of U.S. equities venues, but routes in an order designed 
to access liquidity in the market at low costs.
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More Information
For more information on how to best utilize the SAVE routing strategy, contact Transaction Services U.S. 
Market Sales at +1 800 846 0477.

NASDAQ also offers QSAV, which behaves similar to SAVE, but checks the NASDAQ book before routing to other destinations.  
Pricing for QSAV is the same as SAVE.

 * Referenced pricing is effective for stocks priced above $1.00. NASDAQ reserves the right to change routing destinations upon notice based on objective review 
of market conditions.

RoutES to BX

If unexecuted: 

ChECkS thE NASDAQ Book

oRDER ENtERED uSINg SAVE PRICINg FoR EXECutED oRDERS

If unexecuted: 

RoutES to PSX

If unexecuted: 

RoutES to NYSE, othER PRotECtED 
QuotES  AND ADDItIoNAl DEStINAtIoNS 

(Tape A securities only are routed to NYSE)

If unexecuted: 

PoStS oN thE NASDAQ Book


