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

Liquidity Code “B”

Remove liquidity for $0.0030 per share.

Liquidity Code “R”

Remove liquidity for $0.0027 per share.

Liquidity Code “P”

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”

CART Routing Strategy
CART, a new routing strategy available on The NASDAQ Stock Market®, enables firms to check the  
NASDAQ OMX BXSM (BXSM), NASDAQ OMX PSXSM (PSXSM) and NASDAQ® books before optionally posting to the 
NASDAQ book. The CART strategy minimizes latency by allowing members to check all three NASDAQ OMX® 
equity markets in the Carteret data center with a single order message.

© �Copyright 2011, The NASDAQ OMX Group, Inc. All rights reserved. NASDAQ OMX, The NASDAQ Stock Market 
and NASDAQ are registered service/trademarks of The NASDAQ OMX Group, Inc. Q11-1472. 09-11

More Information
For more information on how to best utilize the CART routing strategy, contact Transaction Services U.S. 
Market Sales at +1 800 846 0477.

	 *	 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 CART Pricing For Executed Orders

If unexecuted: 

Routes to PSX

If unexecuted and not IOC: 

Posts on the NASDAQ book


