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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 & Management 

in July 2022 (50% research 50% extension appointment)
• Research and extension interests: 

Led land value/ownership surveys https://www.card.iastate.edu/farmland
Co-founded ISU China Ag Center  https://www.card.iastate.edu/china
Cornell Atkinson Center for Sustainability: https://atkinson.cornell.edu/
Cornell Institute for China Economic Research (CICER) 
http://china.dyson.cornell.edu/
Global Public Voices Fellow, Einaudi Center for International Studies

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


Why We Care About Farmland?
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Not exactly the same as the Midwest land market
Iowa land market showed the 1980s farm crisis more vividly

Average values of all farmland 1942−2021
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http://www.klinekreidergood.com/past-auctions

https://siouxcityjournal.com/news/local/55-56-acres-of-
plymouth-county-farmland-sells-for-record-26-250-per-
acre/article_943c5735-b065-530e-8e7b-e7ae6b92b257.html

http://www.klinekreidergood.com/past-auctions
https://siouxcityjournal.com/news/local/55-56-acres-of-plymouth-county-farmland-sells-for-record-26-250-per-acre/article_943c5735-b065-530e-8e7b-e7ae6b92b257.html




https://www.ncreif.org/data-products/farmland/

https://www.ncreif.org/data-products/farmland/


Local Land Supply and Demand 
Explain Variations in Land Market

Land Value = localized net 
income / universal interest rate
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The short- & long-term impacts of recent and projected federal 
interest rate changes on New England states’ farmland values



Cropland Rent & Rent-to-Value Ratio
USDA NASS June Area Survey
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Source: Bruce Sherrick (U. Illinois); Peoples Company     Data Source: USDA NASS, NCREIF





Why Investors Buy Farmland?



I will still lead the 2022 survey (will be published next June)
one of the kind in the nation; mandated by Iowa Code

statistically representative of all Iowa acres & landowners

• 82% of Iowa land is debt-free
• 60% of land owned by owners 65+ years old, one-

third of land owned by 75+ years old, 13% of land 
owned by women landowners 80+ years old

• Ownership continues to shift from sole ownership 
to trusts and corporations

• 53% of Iowa land rented out – mainly cash rent
• 34% of Iowa land owned by landlords with no 

farming experience, 23% of land owned by retired 
farmers who do not currently farm

• 29% of Iowa land owned primarily for 
family/sentimental reasons



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



Foreign ownership of US farmland



https://wendongzhang.weebly.com/afida.html

https://wendongzhang.weebly.com/afida.html






Northeast leased  
farmland

Fixed Cash: 71%
Flexible Cash: 5%
Crop Share: 5%
Free: 19%

https://www.ers.usda.gov/data-products/data-visualizations/other-visualizations/visualizing-us-farmland-ownership-tenure-and-transition/

https://www.ers.usda.gov/data-products/data-visualizations/other-visualizations/visualizing-us-farmland-ownership-tenure-and-transition/


• https://dyson.cornell.edu/wp-
content/uploads/sites/5/2021/0
9/EB-2021-02_Central-NY-
Farmland-Cash-Rental-Rate-
Survey-Findings-VD.pdf

64 people responded to the survey, but only 56 provided information on their occupation. The 
majority were farmers, but many other groups were represented. Each respondent listed the 
counties they were familiar with, for a total of 80 county-level observations

https://dyson.cornell.edu/wp-content/uploads/sites/5/2021/09/EB-2021-02_Central-NY-Farmland-Cash-Rental-Rate-Survey-Findings-VD.pdf


How to determine cropland rent – Iowa 
resource – Alejandro Plastina

Presentation: Cash Rent Consideration 
https://www2.econ.iastate.edu/faculty/plastina/presentations/Plastina-
220210.pdf

Information File and Excel Decision Tool on How to Compute a Cropland 
Cash Rent
https://www.extension.iastate.edu/agdm/wholefarm/html/c2-20.html

Farm Building Rental Rate Survey (2014) 
https://aglease101.org/wp-content/uploads/2020/10/NCFMEC-07.pdf

Custom Rate Survey 
https://www.extension.iastate.edu/agdm/crops/pdf/a3-10.pdf

https://www2.econ.iastate.edu/faculty/plastina/presentations/Plastina-220210.pdf
https://www.extension.iastate.edu/agdm/wholefarm/html/c2-20.html
https://aglease101.org/wp-content/uploads/2020/10/NCFMEC-07.pdf
https://www.extension.iastate.edu/agdm/crops/pdf/a3-10.pdf


Ongoing 
Collaborative 
Effort with the 
Northeast 
Chapter of 
ASFMRA to co-
develop an 
annual Land 
Trends Report





Source: Green Tech Media (2020)
https://www.greentechmedia.com/articles/read/midwest-grid-
operators-seek-to-unlock-clean-energy-transmission-on-the-seam

Source: MINN Post (2020)
https://www.minnpost.com/mnopedia/2020/02/in-the-1970s-some-
minnesota-farmers-were-very-upset-about-a-plan-to-route-power-
lines-across-their-fields/ Source: University of Nebraska-Lincoln (2017)

https://cropwatch.unl.edu/2017/look-avoid-power-line-deaths-harvest

https://www.greentechmedia.com/articles/read/midwest-grid-operators-seek-to-unlock-clean-energy-transmission-on-the-seam
https://www.minnpost.com/mnopedia/2020/02/in-the-1970s-some-minnesota-farmers-were-very-upset-about-a-plan-to-route-power-lines-across-their-fields/
https://cropwatch.unl.edu/2017/look-avoid-power-line-deaths-harvest


Results: Baseline

Premium: Farmland value 
decreases by 0.99% every 
one kilometer further away 
from the TMLs. 

Disamenity: Housing price 
increases 1.21% every one 
kilometer away from the TMLs. 
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Greenhouse – plastic film - Shandong Province

Agricultural transformation in my 
hometown



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


Extension Work on Conservation
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Thank you!

Wendong Zhang
wendongz@cornell.edu

https://wendongzhang.weebly.com/

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