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A Quick Introduction:
Dr. Wendong Zhang

• Grew up in a rural county in Shandong Province, China
• Attended college in Shanghai and Hong Kong
• Ph.D. in Ag Econ from Ohio State in 2015 
• Worked at Iowa State for 7 years, leading the Iowa Land Value Survey
• Moved to Cornell University Dyson School of Applied Economics & Mgmt in July 

2022 (50% extension appointment)
• 2022 Iowa Farmland Ownership and Tenure Survey will be released early 

June 2023
• Research and extension interests: 

land value/ownership https://www.card.iastate.edu/farmland
ISU China Ag Center  https://www.card.iastate.edu/china
Cornell Institute for China Economic Research (CICER) 
http://china.dyson.cornell.edu/
Cornell Atkinson Center for Sustainability: https://www.atkinson.cornell.edu/

https://www.card.iastate.edu/farmland
https://www.card.iastate.edu/china
http://china.dyson.cornell.edu/
https://www.atkinson.cornell.edu/


https://www.minneapolisfed.org/people/joe-mahon

https://www.minneapolisfed.org/people/joe-mahon










Nominal and inflation-adjusted land values all reach historic 
highs (Nominal values +17%; Inflation-adjusted values +8.6%)

Average values of all farmland 1942−2022
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2022 hike: 17% nominal, 8.6% inflation-adjusted
% Change in Nominal Iowa Farmland Values 1942–2022
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Major Positive Factors Affecting 
Iowa Farmland Market, 2022
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81% of Iowa land is owned debt-free 

2017 Iowa Farmland Ownership and Tenure Survey; www.card.iastate.edu/farmland/ownership

http://www.card.iastate.edu/farmland/ownership


Land value predictions for 2023 and 2027
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Perceptions of current land values
Way Too Low Too Low Just Right Too High Way Too High

Percent of respondents
Northwest 3 3 22 59 13
North Central 3 2 21 65 9
Northeast 0 1 16 57 26
West Central 7 0 19 62 12
Central 7 2 41 43 7
East Central 0 2 17 70 11
Southwest 0 0 26 62 12
South Central 0 2 20 70 8
Southeast 2 11 38 42 7

STATE 3% 2% 24% 59% 12%



Farmland bubble?
What the respondents who think land values are too high predict 
future land values?
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• The strategic competition between China and the United States continues.
• Perhaps most important … economic exchanges between the two countries 

will continue, still at an all-time high, although the increase in bilateral trade 
seen in recent years is likely to diminish

• The Bali Summit created the promise of opening bilateral channels of 
communication.

• The risks of escalation of these conflicts will remain. Confrontations can readily 
occur in shipping lanes, over militarization of outposts in the South and East 
China Seas, over China’s failure to rein in North Korea, over the Taiwan Strait, 
and over trade restrictions.



US Weekly Ag Export Sales 
to China

https://apps.fas.usda.gov/esrquery/egraph5y.aspx

https://apps.fas.usda.gov/esrquery/egraph5y.aspx


US Weekly Ag Export Sales 
to China

https://apps.fas.usda.gov/esrquery/egraph5y.aspx

https://apps.fas.usda.gov/esrquery/egraph5y.aspx


China’s Diversification away from U.S. began well before 
2018, and got accelerated from the trade war



I. China No 
Longer 
Regards 
Its Own 
Political 
System 
as 
Inferior 
to the 
West





“China and the United States should respect 
each other, coexist peacefully, and cooperate 
for a win-win situation. I would like to work 
with Mr. President to form a consensus and 
take positive actions to lead the positive 
development of China-US relations. This is the 
need for the benefit of the people of the two 
countries and the expectation of the 
international community. ”
President Xi Jinping, November 15, 2021





https://www.sinchew.com.my/20171027/%E4%BB%8E%E4%B9%9D%E5%A4%A7%E5%88%B0%E5%8D%81%E4%B9%9D%E5%A4%A7%C2%B7%E4%BA%B
A%E6%B0%91%E6%97%A5%E6%8A%A5%E5%A4%B4%E7%89%88%E7%9C%8B%E6%9D%83%E5%8A%9B%E7%8E%84%E6%9C%BA/

https://www.sinchew.com.my/20171027/%E4%BB%8E%E4%B9%9D%E5%A4%A7%E5%88%B0%E5%8D%81%E4%B9%9D%E5%A4%A7%C2%B7%E4%BA%BA%E6%B0%91%E6%97%A5%E6%8A%A5%E5%A4%B4%E7%89%88%E7%9C%8B%E6%9D%83%E5%8A%9B%E7%8E%84%E6%9C%BA/


https://asia.nikkei.com/static/vdata/china2019/newsgraphics/chinese-communist-party-leaders/index.html

https://asia.nikkei.com/static/vdata/china2019/newsgraphics/chinese-communist-party-leaders/index.html




Commodity Agriculture is Comparative 
Advantage for U.S., not China



Ag is comparative advantage for US, not for China



China Corn Yield 

China Soybean
Yield

2015 Soybean Yield

US:  48 Bu/acre
Iowa: 56 Bu/acre
China: 26 Bu/acre







Chinese economy is still resilient

Productivity rebound
After Wuhan lockdown







https://iopscience.iop.org/article/10.1088/2515-7620/abd622

Food Production 
in China, 2018

Drastic shift in 
environmental 
regulations of 
livestock 
industry

https://iopscience.iop.org/article/10.1088/2515-7620/abd622


https://www.card.iastate.edu/ag_policy_review/article/?a=111





4. All actions by China have global consequences!
Foreign ownership of US farmland



AFIDA Cropland holdings

Country Holdings (acres)

Canada 3,860,595

Italy 1,672,283

Portugal 794,067

Germany 603,871

United Kingdom 601,886

AFIDA total land holdings

Country Holdings (acres)

Canada 12,361,087

Netherlands 4,944,700

Italy 2,702,871

United Kingdom 2,329,952

Germany 2,063,406
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https://www.merics.org/en/bri-tracker/interactive-map

What remains unchanged after COVID-19: 
Chinese continued overseas investment
& diversification through BRI



Belt and Road 
Initiative Still Going



China is a Country of 
Rapid Change

High Speed Rail
https://www.travelchinaguide.com/ima
ges/map/train/high-speed-railway.jpg

Cold Chains

https://www.travelchinaguide.com/images/map/train/high-speed-railway.jpg


5. Do Not Underestimate the Resilience of 
Chinese Economy



Chinese Population is Aging, but Income 
Growth is More Important



https://www.card.iastate.edu/ag_
policy_review/article/?a=122

https://www.card.iastate.edu/ag_policy_review/article/?a=122


Chinese agriculture is increasingly market-oriented 

($12.7 B) China’s



Chinese consumers, producers, and gov’t increasingly like U.S.



https://www.visualcapitalist.com/how-the-worlds-biggest-companies-have-changed-
in-just-10-years/

https://www.visualcapitalist.com/how-the-worlds-biggest-companies-have-changed-in-just-10-years/


China’s Significance in Global Trade



China’s Significance in Global Trade



Learn more about contemporary Chinese economy



Thank you!

Wendong Zhang
wendongz@cornell.edu

https://wendongzhang.weebly.com/

mailto:wendongz@cornell.edu
https://wendongzhang.weebly.com/
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