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To:  Mr Markus Ferber, Member of the European 

Parliament, Rapporteur for the review of 

MiFID/MiFIR 

Mr Rimantas Šadžius, Minister for Finance of 

the Republic of Lithuania 

Cc:  Mr Michel Barnier, European Commissioner for 

Internal Market and Services 

 Shadow Rapporteurs for the review of 

MiFID/MiFIR 

Members of the EU Council Working Party on 

Financial Services 

 

 

Re:  Trialogue on Markets in Financial Instruments (MiFID/MiFIR) – effective 

position limits to prevent excessive speculation with commodities 

Brussels, 2 July 2013 

Dear Mr Ferber, Dear Minister Šadžius, 

In the coming weeks you will be negotiating a joint position on the review of the 

Markets in Financial Instruments Directive and Regulation (MiFID/MiFIR) in an inter-

institutional trialogue. We believe that getting these rules right is essential in order to 

effectively limit harmful speculation while restoring the price discovery and hedging 

functions of markets.  

High and volatile food prices have had a devastating impact in poor and food import 

dependent countries, causing increased hunger, conflict and instability. Farmers in 

the EU and elsewhere are also affected, as high volatility undermines their ability to 

plan production and investment in agriculture. This price turbulence has several 

causes, among them the neglect of smallholder farmers, the consequences of 

climate change, energy prices and damaging biofuels policies. But increasingly 

strong evidence supports the existence of a link between financial speculation  on 

commodity markets and greater food price volatility, and in some cases, higher food 
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