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Recent trends in world food prices and stacks may warrant increased monitoring
and attention. Qver the past five years, global cereal production has remained flat at
under 1.9 billion tons, which means that on a per capita basis, production has shrunk,
according to data from the U.S. Department of Agriculture.  In addition, current global
grain stockpiles are falling fast, from approximately 580 million tons in 1997 to 300

million tons in 2003. }%;\%Eﬁ'_ iél.{‘g E’J




