MAXIMO TORERO, Ph.D.

UN Food and Agriculture Organization +39-06-570-54532

Viale delle Terme di Caracalla maximo.torerocullen@fao.org

00153 Rome, Italy http://maximotorero.com
EXPERIENCE

Chief Economist, Food and Agriculture Organization of the United Nations, Rome, Italy, January
2019-Present

Bring together governments and global partners to design and scale solutions that make
agrifood systems more resilient, inclusive, and sustainable. Build on decades of research on
commodity prices, market volatility, and their impact on poverty and hunger to drive evidence-
based strategies that help countries withstand shocks from climate, conflict, and global
markets. Focus areas include advancing innovative financing instruments, expanding
equitable access to healthy diets, and reinforcing supply chains to ensure stability and
affordability for the most vulnerable.

Lead FAO’s economic policy engagement in global SDG processes, especially Zero Hunger,
and represent the organization at high-level forums shaping the global dialogue on agrifood
systems transformation. Served on the Munich Security Conference Food Security Task Force,
linking food security with national security and geopolitical risk. Co-chaired the UN’s Global
Crisis Response Group to the war in Ukraine, supporting the Black Sea Grain Initiative to
reopen supply routes. Active member of Champions 12.3, global coalition of leaders
dedicated to cutting global food loss and waste. Provide intellectual leadership for flagship
publications and global public goods, including The State of Food Security and Nutrition in the
World and The State of Food and Agriculture, ensuring that cutting-edge economic analysis
informs decision-making for poverty reduction and resilient food systems.

Executive Director for Argentina, Bolivia, Chile, Paraguay, Peru and Uruguay, The World Bank
Group, Washington, D.C., 2016-2018

Steered international finance to channel billions toward vulnerable populations and build
more resilient agriculture and food systems. Specifically, played a leading role in the capital
increase of both the Bank and the International Finance Corporation, helping to secure record
commitments — $60 billion for the International Bank for Reconstruction and Development
and $5.5 billion for IFC — to bolster emerging economies, with food security, resilience, and
inclusive growth at the core of the Group’s strategic direction. Championed rural
transformation by directing investments to agriculture and smallholder competitiveness.
Positioned the Bank as a key partner in tackling food price volatility, strengthening financial
mechanisms to stabilize markets and anchoring operations in empirical analysis to ensure
accountability and impact.
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MAXIMO TORERO

Division Director, Trade and Institutions, International Food Policy Research Institute,
Washington, D.C., 2004-2016

Redefined how evidence informs policy by establishing global mechanisms and tools that
continue to shape food security governance. Major accomplishments include the creation of
Agricultural Market Information System at the request of the G20, following the 2007-08 food
crisis. AMIS is now the leading platform for monitoring agricultural markets and a landmark
innovation in global food governance. Pioneered contract farming experiments in Vietnam,
Peru, and Tanzania that expanded smallholder access to credit, technology, and secure
markets, offering a model for inclusive value chains. Co-founded the AGRODEP Modeling
Consortium, empowering African researchers and policymakers to design evidence-based
agricultural and trade policies. Additional empirical work on infrastructure and governance
demonstrated how investments in rural roads, electrification, telecommunications, and
institutional quality can unlock productivity, reduce poverty, and attract development finance.
Senior Research Fellow, 2004-07; Director of Latin America and the Caribbean, 2007-16.

Senior Research Fellow, The University of Bonn’s Center for Development Research, Cologne,
Germany, 2010-Present

Associate Professor, Universidad del Pacifico, Lima, Peru, 1999-2022

EDUCATION

Postdoctoral Research, Economics, University of California, Los Angeles, 1999.
Ph.D., Economics, University of California, Los Angeles, 1998.

M.A., Economics, University of California, Los Angeles, 1993.

B.A., Economics, Universidad del Pacifico, Lima, Peru, 1990.

PUBLICATIONS

Published peer-reviewed journal articles, books, book and conference proceedings chapters,
working papers, policy briefs, institutional reports, and articles in news outlets. These have
received more than 18,000 citations, with H-index of 64, and an i10-Index of 171, according to
Google Scholar. RePEc’s ranking place the research within the 5% globally across all productivity
and citation measures.

Journal Articles

Schneider, Kate R., Roseline Remans, Tesfaye Hailu Bekele, et al. “Targets and Benchmarks to Drive
Sustainable Food Systems Transformation” Forthcoming in Nature Food (2026).

Reeves, Norman Peter, Rebecca Pietrelli, lan Brooks, et al. “Investment Modeling for Scalable
Agricultural Learning.” PLoS One 21, no. 3 (2026): e0343613.
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Transport Costs in Peru.” Land 11, no. 1 (2022): 58.

Beyene Chichaibelu, Bezawit, Maksud Bekchanov, Joachim von Braun, et al. “The Global Cost of
Reaching a World Without Hunger: Investment Costs and Policy Action Opportunities.” Food Policy
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Challenges for Policy and Research.” Food Policy 98 (2021): 101974.
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“Food System Concepts and Definitions for Science and Political Action.” Nature Food 2 (2021):
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Food Policy, 104 (2021): 102163.

Stathers, Tanya, Deirdre Holcroft, Lisa Kitinoja, et al. “A Scoping Review of Interventions for Crop
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Mitra, Sandip, Dilip Mookherjee, Maximo Torero, et al. “Asymmetric Information and Middleman
Margins: An Experiment with West Bengal Potato Farmers.” The Review of Economics and
Statistics 100, no. 1 (2018): 1-13.

Zhang, Jian, Songqing Jin, Maximo Torero, et al. “Teachers, Compensation, and Urban-Rural Gaps
in Education Outcomes.” American Journal of Agricultural Economics 100, no. 4 (2018): 1207-
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Martins-Filho, Carlos, Feng Yao, and Maximo Torero. “Nonparametric Estimation of Conditional
Value-at-Risk and Expected Shortfall Based on Extreme Value Theory.” Econometric Theory 34, no.
1(2018): 23-67.

Hernandez, Manuel A., and Maximo Torero. “A Poverty-Sensitive Scorecard to Prioritize Lending
and Grant Allocation: Evidence from Central America.” Food Policy 77 (2018): 81-90.

Devaux, Andre, Maximo Torero, Jason Donovan, et al. “Agricultural Innovation and Inclusive Value-
Chain Development: A Review.” Journal of Agribusiness in Developing and Emerging Economies 8
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Barron, Manuel, and Maximo Torero. “Household Electrification and Indoor Air Pollution.” Journal
of Environmental Economics and Management 86 (2017): 81-92.

Almanzar, Miguel, and Maximo Torero. “Distributional Effects of Growth and Public Expenditures in
Africa: Estimates for Tanzania and Rwanda.” World Development 95 (2017): 177-195.

Nakasone, Eduardo, and Maximo Torero. “A Text Message Away: ICTs as a Tool to Improve Food
Security.” Agricultural Economics 47 (2016): 49-59.

Chong, Alberto, Isabelle Cohen, Erica Field, et al. “Are There Nutrient-Based Poverty Traps?
Evidence on Iron Deficiency and Schooling Attainment in Peru.” American Economic Journal:
Applied Economics 8 (4) (2016): 222-255.

Torero, Maximo, and Angelino Viceisza. “Potential collusion and trust: Evidence from a field
experimentin Vietnam.” African Journal of Agricultural and Resource Economics, African
Association of Agricultural Economists, vol. 11(01) (2016): 1-11.



MAXIMO TORERO

Bernard, Tanguy, and Maximo Torero. “Social Interaction Effects and Connection to Electricity:
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Torero, Maximo. “The Impact of Rural Electrification: Challenges and Ways Forward.” Revue
d'économie du développement 23(HS) (2015), 49-75.
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food safety: Evidence from an in-store experiment in Mumbai.” Journal of Agricultural Economics,
66 (2) (2015): 470-491.

Martins-Filho, Carlos, Feng Yao, and Maximo Torero. “High Order Conditional Quantile Estimation
Based on Nonparametric Models of Regression.” Econometric Reviews 34, no. 6-10 (2014): 907-
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Castillo, Marco, Ragan Petrie, Maximo Torero, et al. “Lost in the Mail: A Field Experiment on Crime.”
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A Field Experiment on Discrimination.” Journal of Public Economics 99 (2013): 35-48.

Saenger, Christoph, Matin Qaim, Maximo Torero, et al. “Contract Farming and Smallholder
Incentives to Produce High Quality: Experimental Evidence from the Vietnamese Dairy Sector.”
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Books

Kalkuhl, Matthias, Joachim von Braun, and Maximo Torero. Food Price Volatility and Its Implications
for Food Security and Policy. Cham: Springer, 2016.

Devaux, Andre, Maximo Torero, Jason Donovan, and Douglas Horton., eds. Innovations for
Inclusive Value-Chain Development: Successes and Challenges. International Food Policy
Research Institute, 2016.

von Grebmer, Klaus, Claudia Ringler, Mark W. Rosegrant, et al. Global Hunger Index: The Challenge
of Hunger: Ensuring Sustainable Food Security under Land, Water and Energy Stresses.
International Food Policy Research Institute, 2012.

von Grebmer, K., Maximo Torero, Tolulope Olofinbiyi, et al. Global Hunger Index: The Challenge of
Hunger: Taming Price Spikes and Excessive Food Price Volatility. International Food Policy
Research Institute, 2011.

Hill, Ruth Vargas, and Maximo Torero. Innovations on Insuring the Poor: 2020 Focus. International
Food Policy Research Institute, 2010.

Barrera-Osorio, Felipe, Virgilio Galdo, Ernesto Schargrodsky, et al. Privatization for the Public
Good?: Welfare Effects of Private Intervention in Latin America. Edited by A. E. Chong. Inter-
American Development Bank, 2008.

Zegarra, Eduardo, Veronica Minaya, Javier Escobal, et al. Investigacion, Politicas y Desarrollo en el
Peru. GRADE, 2007.

Torero, Maximo, and Joachim von Braun, eds. Information and Communication Technologies for
Development and Poverty Reduction: The Potential of Telecommunications. Johns Hopkins
University Press, 2006.

Murillo, Maria Victoria, Carmen H. Urizar, Jaime Saavedra-Chanduvi, et al. What Difference Do
Unions Make? Their Impact on Productivity and Wages in Latin America. Edited by G. Marquez and
P. Kuhn. Inter-American Development Bank, 2005.

Lépez-de-Silanes, Florencio, Pablo Serra, Paul Gertler, et al. Privatization in Latin America: Myths
and Reality. Edited by A. E. Chong and F. Lépez-de-Silanes. Inter-American Development Bank,
2005.

Trivelli, Carolina, Felipe Portocarrero, Guillermo Byrne, et al. Mercado y Gestidn de Microcrédito en
el Peru. Consorcio de Investigacion Econémicay Social, 2004.

Genoni, Maria Eugenia, Margarita Sanchez, Jaime Saavedra-Chanduvi, et al. Social Inclusion and
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Mazza. Inter-American Development Bank, 2004.
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Robles, Miguel, Jaime Saavedra, Maximo Torero, et al. Estrategias y Racionalidad de la Pequena
Empresa. International Labour Organization, 2001.

Attanasio, Orazio P., Miguel Székely, George Gray-Molina, et al. Portrait of the Poor: An Assets-
Based Approach. Edited by M. Székely and O. P. Attanasio. Inter-American Development Bank,
2001.

Arregui, Patricia, and Maximo Torero. Science and Technology Indicators for Latin America. GRADE,
1999.

Chapters in Books and Conference Proceedings

von Braun, Joachim, Betiina Iseli, Maximo Torero, and Peter K. A. Turkson, Eds. “Food and
Humanitarian Crises: Science and Policies for Prevention and Mitigation.” In Pontificiae Academiae
Scientiarvm Scripta Varia 154, Pontifical Academy of Sciences, 2024.

von Braun, Joachim, Kaosar Afsana, Louise O. Fresco, et al. “Food System Concepts and
Definitions for Science and Political Action.” In Science and Innovations for Food Systems
Transformation, edited by J. von Braun, K. Afsana, L. O. Fresco, and M. H. A. Hassan. Cham:
Springer, 2023.

Herrero, Mario, Marta Hugas, Uma Lele, et al. “A Shift to Healthy and Sustainable Consumption
Patterns.” In Science and Innovations for Food Systems Transformation, edited by J. von Braun, K.
Afsana, L. O. Fresco, and M. H. A. Hassan. Cham: Springer, 20283.

Laborde, David, and Maximo Torero. “Modeling Actions for Transforming Agrifood Systems.” In
Science and Innovations for Food Systems Transformation, edited by J. von Braun, K. Afsana, L. O.
Fresco, and M. H. A. Hassan. Cham: Springer, 2023.

Hendriks, Sheryl, Adrian de Groot Ruiz, Mario Herrero Acosta, et al. “The True Cost of Food: A
Preliminary Assessment.” In Science and Innovations for Food Systems Transformation, edited by
J.von Braun, K. Afsana, L. O. Fresco, and M. H. A. Hassan, 581-601. Cham: Springer, 2023.

Beyene Chichaibelu, Bezawit, Maksud Bekchanov, Joachim von Braun, et al. “The Global Cost of
Reaching a World Without Hunger: Investment Costs and Policy Action Opportunities.” In Science
and Innovations for Food Systems Transformation, edited by J. von Braun, K. Afsana, L. O. Fresco,
and M. H. A. Hassan. Cham: Springer, 2023.

Torero, Maximo. “Robotics and Al in Food Security and Innovation: Why They Matter and How to
Harness Their Power.” In Robotics, Al, and Humanity, edited by J. von Braun, S. Archer, M.
Reichberg, and M. Sanchez Sorondo. Cham: Springer, 2021.

Torero, Maximo. “A Digital Revolution Without a Digital Divide for sub-Saharan Africa.” In The
Hidden Middle: A Quiet Revolution in the Private Sector Driving Agricultural Transformation. Africa
Agriculture Status Report 7:127-145. Alliance for a Green Revolution in Africa (AGRA), 2019.
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Nakasone, Eduardo, and Maximo Torero. “Soap Operas for Female Micro Entrepreneur Training.” In
Information Technologies in Latin America, edited by A. Chong. Anthem Press, 2019.

Torero, Maximo 2018. “Fallas del mercado y la vinculacién de las cadenas de valor de los
pequenos agricultores a los mercados.” In SEPIA XVII Mesa Tematica. Experiencias
Latinoamericanas de Aplicacion del Enfoque de Cadenas de Valor Inclusivas, edited by M.
Ordinola and D. Horton. Centro Internacional de la Papa, 2018.

Kalkuhl, Matthias, Joachim von Braun, and Maximo Torero. “Volatile and Extreme Food Prices,
Food Security, and Policy: An Overview.” In Food Price Volatility and Its Implications for Food
Security and Policy, edited by M. Kalkuhl, J. von Braun, and M. Torero. Cham: Springer, 2016.

Torero, Maximo. “Alternative Mechanisms to Reduce Food Price Volatility and Price Spikes: Policy
Responses at the Global Level.” In Food Price Volatility and Its Implications for Food Security and
Policy, edited by M. Kalkuhl, J. von Braun, and M. Torero. Cham: Springer, 2016.

Martins-Filho, Carlos, and Maximo Torero. “Relative Prices of Food and the Volatility of Agricultural
Commodities: Evidence for a Panel of Developing Economies.” In Food Price Volatility and Its
Implications for Food Security and Policy, edited by M. Kalkuhl, J. von Braun, and M. Torero. Cham:
Springer, 2016.

Torero, Maximo. “Consistency Between Theory and Practice in Policy Recommendations by
International Organizations for Extreme Price and Extreme Volatility Situations.” In Food Price
Volatility and Its Implications for Food Security and Policy, edited by M. Kalkuhl, J. von Braun, and
M. Torero. Cham: Springer, 2016.

Saenger, Christoph, Maximo Torero, and Matin Qaim. “Impact of Third-Party Enforcement of
Contracts in Agricultural Markets: A Field Experiment in Viethnam.” In Innovation for Inclusive Value-
Chain Development: Successes and Challenges, edited by A. Devaux, J. Donovan, M. Torero, et al.
International Food Policy Research Institute, 2016.

Schuster, Monica, and Maximo Torero. “Toward a Sustainable Food System: Reducing Food Loss
and Waste.” In 2016 Global Food Policy Report. International Food Policy Research Institute, 2016.

Madrigal, Luca, and Maximo Torero. “Using Quantitative Tools to Measure Gender Differences
within Value Chains.” In Innovation for Inclusive Value-Chain Development: Successes and
Challenges, edited by A. Devaux, J. Donovan, D. Horton, and M. Torero. International Food Policy
Research Institute, 2016.

Badiane, Ousmane, Tsitsi Makombe, Julia Collins, et al. “Regional Developments.” In 2076 Global
Food Policy Report. International Food Policy Research Institute, 2016.

Torero, Maximo. “Targeting Investments to Link Farmers to Markets: A Framework for Capturing the
Heterogeneity of Smallholder Farmers.” In New Directions for Smallholder Agriculture, edited by P.
Hazell et al. Oxford University Press, 2014.



MAXIMO TORERO

Hernandez, Manuel A., and Maximo Torero. “Poverty-Sensitive Scorecards to Prioritize Lending and
Grant Allocation with an Application in Central America.” In Finance for Food, edited by D. Kéhn.
Springer, 2014.

Hoddinott, John, Mark Rosegrant, and Maximo Torero. “Investments to Reduce Hunger and
Undernutrition.” In Global Problems, Smart Solutions, edited by B. Lomborg. Cambridge University
Press, 2013.

Torero, Maximo. “Food Prices: Riding the Rollercoaster.” In 20717 Global Food Policy Report.
International Food Policy Research Institute, 2012.

Torero, Maximo. “Trade Policy: Implications for Agronomy.” In The International Dimension of the
American Society of Agronomy: Past and Future, edited by B. Payne and J. Ryan. American Society
of Agronomy, 2010.

Castillo, Marco, Ragan Petrie, and Maximo Torero. “Ethnic and Social Barriers to Cooperation:
Experiments Studying the Extent and Nature of Discrimination in Urban Peru.” In Discrimination in
Latin America: An Economic Perspective, edited by H. Nopo, A. Chong, and A. Moro. Inter-
American Development Bank, 2009.

Kuramoto, Juana, and Maximo Torero. “Public-Private Research, Development, and Innovation in
Peru.” In Fueling Economic Growth: The Role of Public-Private Sector Research in Development,
edited by M. Graham and J. Woo. Practical Action Publishing, 2009.

Torero, Maximo, Jose Deustua, and Manuel Hernandez. “Abriendo la Caja Negra de las
Privatizaciones.” In Investigacion, Politicas y Desarrollo en el Perd. GRADE, 2007.

Valdivia, Nestor, Martin Benavides, and Maximo Torero. “Exclusién, Identidad Etnicay Politicas de
Inclusién Social en el Peru: EL Caso de la Poblacién Indigena y la Poblacion Afrodescendiente.” In
Investigacion, Politicas y Desarrollo en el Perd. GRADE, 2007.

Alcazar, Lorena, Eduardo Nakasone, and Maximo Torero. “Provision of Public Services and Welfare
of the Poor: Learning from an Incomplete Electricity Privatization Process in Rural Peru.” In
Privatization for the Public Good? The Social Effects of Privatizations in Latin America, edited by A.
Chong and F. Lépez-de-Silanes. Inter-American Development Bank, 2007.

Torero, Maximo. “Telecommunications Privatization: The Case of Peru.” In Information and
Communication Technologies for Development and Poverty Reduction: The Potential of
Telecommunications, edited by Maximo Torero and Joachim von Braun. Johns Hopkins University
Press, 2006.

Galdo, Virgilio, and Maximo Torero. “The Impact of Public Telephones in Rural Areas: The Case of
Peru.” In Information and Communication Technologies for Development and Poverty Reduction,
edited by Maximo Torero and Joachim von Braun. Johns Hopkins University Press, 2006.

Torero, Maximo, Shyamal Chowdhury, and Arjun S. Bedi. “Telecommunications Infrastructure and

Economic Growth.” In Information and Communication Technologies for Development and Poverty
Reduction, edited by Maximo Torero and Joachim von Braun. Johns Hopkins University Press, 2006.
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Saavedra, Jaime, and Maximo Torero. “Union Density Changes and Union Effects on Firm
Performance in Peru.” In What Difference Do Unions Make? Their Impact on Productivity and
Wages in Latin America, edited by Peter Kuhn and Gustavo Marquez. Inter-American Development
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Torero, Maximo, and Javier Escobal. “Adverse Geography and Differences in Welfare in Peru.” In
Spatial Inequality and Development, edited by Ravi Kanbur and A. J. Venables. Oxford University
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Torero, Maximo, Enrique Schroth, and Alberto Pasco-Font. “Peru After Privatization: Are Telephone
Consumers Better Off?” In Reality Check: Assessing the Distributional Impact of Privatization,
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Torero, Maximo. “Peruvian Privatization: Impacts on Firm Performance.” In Privatization in Latin
America: Myths and Reality, edited by Alberto Chong and Florencio L6pez-de-Silanes. Stanford
University Press, 2005.

Torero, Maximo, Shyamal Chowdhury, and Arjun S. Bedi. “Telecommunications and Economic
Growth: Implications for India.” In ICTs and Indian Economic Development, edited by Ashwani
Saith and M. Vijayabaskar. Sage Publications, 2005.

Saavedra, Jaime, and Maximo Torero. “Labor Market Reforms and Their Impacts over Formal Labor
Demand and Job Market Turnover: The Case of Peru.” In Law and Employment: Lessons from Latin
America and the Caribbean, edited by James Heckman and Carmen Pagés. University of Chicago
Press, 2004.

Torero, Maximo, and Erica Field. “Diferencias en el acceso de las mujeres al microcrédito en el
Peru e impacto de la tenencia del titulo de propiedad.” In Mercado y gestion del microcrédito en el
Perdu, edited by Carolina Trivelli, et al. CIES, 2004.

Torero, M., Jaime Saavedra, Hugo Nopo, and Javier Escobal. “An Invisible Wall? The Economics of
Social Exclusion in Peru.” In Social Inclusion and Economic Development in Latin America, edited
by Mayra Buvinic, Jacqueline Mazza, and Ruthanne Deutsch. Inter-American Development Bank;
Baltimore, MD: Johns Hopkins University Press, 2004.

Escobal, Javier, Jaime Saavedra, and Maximo Torero. “Distribution, Access and Complementarity:
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