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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)

• 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/

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




Iowa Cropland Values

Source: Kirk Manker, Farm Credit Services of America http://www.klinekreidergood.com/past-auctions

http://www.klinekreidergood.com/past-auctions


Nominal Iowa land values reach historic high

But inflation-adjusted values are still lower than 2012, 2013

Nominal values +29%; Inflation-adjusted values +21%

Average values of all farmland 1942−2021
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Local Land Supply and Demand 
Explain Variations in Land Market

Land Value = localized net 

income / universal interest rate







Realtor 
Land 
Institute



Why Investors Buy Farmland?



Predicted Cap Rate
& Cash Rent – May 2022
for Northwest Iowa

ISU 2022 Soil Management Land Valuation (SMLV) Conference
https://www2.econ.iastate.edu/faculty/zhang/smlv/2022/

https://www2.econ.iastate.edu/faculty/zhang/smlv/2022/
https://www2.econ.iastate.edu/faculty/zhang/smlv/2022/


https://www2.econ.iastate.edu/faculty/zhang/smlv/2022/





Foreign holdings of cropland and forest land
as of December 2020              - USDA AFIDA report



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





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

Food Production 
in China, 2018

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












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 economy is still resilient

Productivity rebound
After Wuhan lockdown





New additions: VA, ICE (following US governance structure)



https://www.cato.org/sites/cato.org/files/serials/files/cato-journal/2015/9/cj-v35n3-4.pdf

https://www.cato.org/sites/cato.org/files/serials/files/cato-journal/2015/9/cj-v35n3-4.pdf




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


60% has 
experience as 
provincial 
chiefs

- Cheng Li

Brookings

Institution 



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


Chinese agriculture is increasingly market-oriented 

($12.7 B) China’s



“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://usheartlandchina.org/wp-content/uploads/2021/09/Finding-Firmer-
Ground-The-Role-of-Agricultural-Cooperation-in-US-China-Relations.pdf

https://usheartlandchina.org/wp-content/uploads/2021/09/Finding-Firmer-Ground-The-Role-of-Agricultural-Cooperation-in-US-China-Relations.pdf


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/

