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Resolution No. 6/2018
of the Warsaw Stock Exchange Management Board
dated 3 January 2018 (as amended)
concerning an incentive programme for entities performing market maker duties – the Maker/Taker programme 
(text according to legal condition at 1 November 2025)

NOTE: Only the Polish version of this document is legally binding. This translation is provided for information only. Every effort has been made to ensure the accuracy of this publication. However, the WSE does not assume any responsibility for any errors or omissions.

Pursuant to § 84(1a) and § 178 of the Exchange Rules, the Exchange Management Board hereby resolves as follows:
§ 1
1. Entities performing market maker duties, according to requirements and additional market making conditions not inferior than those laid down in Exhibit 11 to the Detailed Exchange Trading Rules in the UTP System, shall be entitled to participate in reduced exchange fees on trade in shares from the WIG20 index resulting from the performance of market maker duties for those shares, in the Maker/Taker programme, to the extent and on the principles laid down in this Resolution.
2. Trading in given shares from the WIG20 index, carried out by the market maker under the performance of its duties, according to requirements and additional market making conditions not inferior than those laid down in Exhibit 11 to the Detailed Exchange Trading Rules in the UTP System, during the period of participation in the Maker/Taker programme pursuant to this resolution, shall not be subject to the rates of exchange fees referred to in item 5.1.1 of Exhibit No. 1 to the Exchange Rules, or to rates charged on trading in those shares which result from reductions in exchange fees pursuant to separate resolutions of the Exchange Management Board.
§ 2
As a condition of participation in the Maker/Taker programme pursuant to this Resolution, an entity must enter into a market making agreement with the Exchange regarding one or more shares from the WIG20 index, according to requirements and additional market making conditions not inferior than those laid down in Exhibit 11 to the Detailed Exchange Trading Rules in the UTP System. 
§ 3
1. The reduction of exchange fees under this Resolution shall only apply to fees referred to in point 5.1.1 of Exhibit 1 to the Exchange Rules on trade in shares from the WIG20 index during the performance of market maker functions, according to requirements and additional market making conditions not inferior than those laid down in Exhibit 11 to the Detailed Exchange Trading Rules in the UTP System, in the continuous trading system with the exception of block trades and cross trades. 
2. In the case of a market maker’s participation in the reduction of exchange fees under this Resolution, the exchange fee on trade in shares from the WIG20 index shall only be charged on the value of an order or its executed part as follows:

1) 0.002% of the value of an order or its part, executed in the continuous trading phase or trading at last in a transaction marked in the exchange IT system as “add liquidity” (known as a “maker transaction”);

2) 0.01% of the value of an order or its part, executed in the continuous trading phase or trading at last in a transaction marked in the exchange IT system as “remove liquidity” (known as a “taker transaction”);

3) 0.01% of the value of an order or its part, executed in:

a. the continuous trading phase in a transaction other than marked in the exchange IT system as “remove liquidity” or “add liquidity”, or

b. during the opening phase, or

c. during the closing phase.

§ 4
1. The reduced rates of exchange fees referred to in § 3(2) shall apply to executed transactions starting on the first day of the calendar month following the month in which the agreement referred to in § 2 is concluded with the Exchange.
2. The reduced exchange fee rates shall only apply to orders marked with the appropriate designation, in the procedure and on the terms agreed with the Exchange, by the exchange member submitting the order.  
3. In the event of any breach of the rules of marking orders with the appropriate designation, referred to above, the Exchange Management Board may decide to discontinue the application of the reduced exchange fee rates under this Resolution to trade on the account of the entity. 
4. Before making the decision referred to in paragraph 3, the Exchange Management Board may summon the entity in question to supply appropriate explanations, information or documents.
§ 5
Resolution No. 1598/2017 of the Exchange Management Board, dated 
29 December 2017, concerning the availability of reductions of certain exchange fees charged on the GPW Main Market is hereby repealed.
§ 6
1. The reduced exchange fee rates referred to in § 3(2) of this Resolution shall be applied to trades executed as of 3 January 2018, subject to paragraph 2 and 
§ 7.
2. The right to reduced exchange fee rates, referred to in § 3(2), for the month of January 2018, shall apply if the condition referred to in § 2 of this Resolution is fulfilled by 15 January 2018 (inclusive). 
§ 7
This Resolution shall come into force on the day of its adoption and remain 
in force until 30 April 2026, unless the Exchange Management Board shall decide to extend the period of its applicability. 
[image: image2.jpg]Gielda Papierow Wartosciowych w Warszawie SA z siedzibg w Warszawie ul. Ksigzeca 4, 00-498 Warszawa
zarejestrowana przez Sad Rejonowy dla m. st. Warszawy T: 22628 32 32, F: 22 628 17 54, 22 537 77 90
w Warszawie, pod numerem KRS 82312, NIP 526-025-09-72 E: gpw@gpw.pl

Kapitat zaktadowy w wysokosci 41.972.000 ztotych — w catosci optacony





[image: image3.jpg]




