WENLIAN GAO  

   Department of Finance, College of Business                                  Email: wgao@niu.edu                                                                     
   Northern Illinois University                                                             Phone: 815-753-6396

ACADEMIC EXPERIENCE
· Associate Professor, 8/2024-
· Assistant Professor, 8/2019-5/2024
Northern Illinois University, DeKalb, IL
· Associate Professor, 6/2012- 1/2016
 	Central University of Finance and Economics, Beijing, China
· Assistant Professor, 8/2007- 5/2012; Associate Professor, 8/2016- 5/2019 
	Dominican University, Chicago, IL

EDUCATION
· University of Wisconsin – Milwaukee, WI                                                      2007
       	Ph.D in Finance, Minor: Economics
· University of Texas - Dallas                                                                             2002
               Ph.D program in Social Science
· Wudaokou School of Finance, Tsinghua University (formerly known as the Graduate School of People’s Bank of China)                                                                  2000
M.S. in Finance
· Peking University                                                                                             1996
              B.S. in Economics, Minor: Mathematics

JOURNAL PUBLICATIONS
· Yuchen Wang, Jianjun Yin, and Wenlian Gao, 2025. Intelligent manufacturing and post-pandemic growth: Evidence from China
·  Pacific-Basin Finance Journal 91(6), 102752
· Phuoc Pham, Huilan Zhang, Wenlian Gao, and Xiaowei Zhu, 2024. Determinants and performance outcomes of artificial intelligence adoption: Evidence from U.S. hospitals
·  Journal of Business Research 172, 114402.
· Wenlian Gao, 2024. Cash flow duration and earnings announcement reactions
· Review of Quantitative Finance and Accounting 63, 679-714.
· Quanxi Liang, Wenlian Gao, and Lijuan Yan, 2024. Directors’ and officers’ liability insurance and corporate cash holdings: From a principal-principal perspective
· Journal of Business Finance & Accounting 51, 1432-1466.
· Wenlian Gao, Feifei Zhu, and Kai Chen, 2023. The Role of Bank Lenders in Firm Leverage Adjustments 
· Journal of Financial Research 46(1), 63-97.
· Zhe An, Wenlian Gao, Donghui Li, and Dezhu Ye, 2022. Dividend Payout, Cash-flow Uncertainty, and the Role of Institutional Environments. 
· Journal of Business Finance & Accounting 49, 1356-1390.
· Quanxi Liang, Wenlian Gao, and Hongji Xie, 2022. Do Foreign Investors Deter Corporate Fraud? Evidence from China.
· Quarterly Review of Economics and Finance 84, 92-111. 
· Chunguang Bai, Wenlian Gao, and Joseph Sarkis, 2021. Operational Risks and Firm Market Performance: Evidence from China.
· Decision Sciences 52(4), 920-951.
· Quanxi Liang, Donghui Li, and Wenlian Gao, 2020. Ultimate Ownership, Crash Risk, and Split Share Structure Reform in China. 
· Journal of Banking and Finance 113, 105751.
· Zhe An, Wenlian Gao, Donghui Li, and Feifei Zhu, 2018. The Impact of Illiquidity on Firm-level Crash Risk and the Role of Media Independence: International Evidence. 
· International Review of Finance 18(4), 547-593.
· Wenlian Gao, Anne Drougas, and Qian’nan Li, 2017. Ownership Structure and Stock Price Crash Risk: Evidence from China.
· Journal of Applied Business and Economics 19, 65-78.
· Ziping Wang, Wenlian Gao, and Samar Mukhopadhyay, 2016. Impact of Taxation on International Transfer Pricing and Off-shoring Decisions
· Annals of Operations Research 240, 683-707.
· Wenlian Gao and Julia Chou, 2015. Innovation Efficiency, Global Diversification, and Firm Value.
· Journal of Corporate Finance 30, 278-298.
· Wenlian Gao and Feifei Zhu, 2015. Information Asymmetry and Capital Structure Around the World
· Pacific Basin Finance Journal 32, 131-159.
· Wenlian Gao, Lilian Ng, and Qinghai Wang, 2011. Does Headquarters Location Matter for Firm Capital Structures? 
· Financial Management, Spring 2011, 113-138.
· Wenlian Gao, Lilian Ng, and Qinghai Wang, 2008. Does Geographic Dispersion Affect 
Firm Valuation? 
· Journal of Corporate Finance 14, 674-687.
· Wenlian Gao, 2008. Banks as Lenders and Shareholders: Evidence from Japan 
· Pacific Basin Finance Journal 16, 389-410

WORKING PAPERS      
· Quamxi Liang, Wenlian Gao, and Jinlan Huang, 2025. The Real Effects of Insurance Market: The Case of Corporate Innovation in China. 
· R&R at Journal of Business Finance & Accounting. 
· Quanxi Liang and Wenlian Gao, 2025. Credible Commitment and Corporate Social Responsibility: Evidence from Eponymy
· Yuchen Wang, Jiancheng Shen, and Wenlian Gao, 2024. Idiosyncratic Volatility of Emotions: Tests of Behavioral Risk Hypothesis

INVITED PRESENTATIONS
· The Real Effects of Insurance Market: The Case of Corporate Innovation in China (with Quanxi Liang and Jinlan Huang)
· School of Economics and Management Research Seminar, University of Electronic Science and Technology of China, Chengdu, China (July 2025)
· School of Economics and Management Research Seminar, Southwest Jiaotong University, Chengdu, China (July 2025)
· In Search of Animal Spirits: Evidence from Idiosyncratic Volatility of Emotions (with Yuchen Wang and Jiancheng Shen)
· Research Seminar, China Science and Technology University, Hefei, China. (July 2024).
· School of Finance Research Seminar, Shan Dong University of Finance and Economics, China, Virtual (December 2023).
· SILC Business School Research Seminar, Shanghai University, China, Virtual (August 2023).
· The Role of Bank Lenders in Firm Leverage Adjustments (with Feifei Zhu and Kai Chen)
· School of Applied Finance and Behavior Sciences Research Seminar, Dongbei University of Finance and Economics, China, Virtual. October 2021.
· School of Maritime Economics and Management Research Seminar, Dalian Maritime University, Virtual. September 2020.
· SILC Business School Research Seminar, Shanghai University, China, Virtual. July 2020.
· Innovation Efficiency, Global Diversification, and Firm Value
· School of Business, Tianjin University, March 2014.

CONFERENCE PRESENTATIONS
· In Search of Animal Spirits: Evidence from Idiosyncratic Volatility of Emotions (with Yuchen Wang and Jiancheng Shen)
· Southern Finance Association, Palm Beach, Florida. (November 2024).
· The Role of Bank Lenders in Firm Leverage Adjustments (with Feifei Zhu and Kai Chen)
· 2022 Eastern Finance Association Annual Meeting, Washington D.C. (March 2022). 
· Financial Management Association, Virtual. October 2020.
· Southern Finance Association, Orlando. November 2019.
· Ultimate Ownership, Crash Risk, and the Split-Share Structure Reform in China (with Quanxi Liang and Donghui Li)
· Financial Management Association, San Diego, October 2018
· The Impact of Illiquidity on Firm-level Crash Risk and the Role of Media Independence: International Evidence  
· Eastern Finance Association annual meeting, Philadelphia, April 2018.
· FMA European Conference, Venice, Italy, June 2015.
· Innovation Efficiency, Global Diversification, and Firm Value
· Five-star Conference, Beijing, June 2013.
· Financial Management Association, Nashville, Fall 2014.
· Information Asymmetry and Capital Structure Around the World 
· Financial Management Association, Denver, Fall 2011.
· China International Conference of Finance, China, Summer 2012.
· Midwest Finance Association, March 2013
· Firm-Level and Industry-Level Bullwhip Effects in U.S. Industries: Theory and Empirical Support
· The Second Conference of the Overseas Chinese Scholars Association in Management Science and Engineering, Shanghai, China, 2009.
· Does Headquarters Location Matter for Firm Capital Structures?
· The 15th Global Finance Conference, China, Summer 2008. 
· Financial Management Association, Orlando, Fall 2007. 
· University of Wisconsin-Milwaukee, Brownbag Seminar, Fall 2006.
·   Does Geographic Dispersion Affect Firm Valuation?
· China International Conference in Finance, China, Summer 2007.
· Financial Management Association, Salt Lake City, Fall 2006.
·  Banks as Lenders and Shareholders: Evidence from Japan
· Midwest Finance Association, Milwaukee, Spring 2005.

TEACHING EXPERIENCE
· Classes Taught
· Northern Illinois University (Fall 2019)
Financial Markets and Institutions (undergraduate)
Financial Markets and Investments (undergraduate)
Financial Investment and Institutions (graduate)
· Dominican University (Fall 2007-Spring 2012 and Fall 2016-Sprin 2019)
Financial Management (MBA core course- Online and face-to-face teaching)
International Finance (MBA course)
		Business Statistics (graduate)
Corporate Finance (undergraduate)
International Finance (undergraduate)
  	Financial Markets and Institutions (undergraduate)
· Central University of Finance and Economics (Fall 2012-Spring 2016)
Financial Markets and Institutions (graduate)
Corporate Governance (undergraduate) 
	Principles of Finance (undergraduate)                        
· University of Wisconsin - Milwaukee
Principles of Finance (undergraduate)

· Ph.D Dissertation Defense Committee Member
· Graduate School Dean’s designee for the Ph.D dissertation defense of Yuqing Song, a Ph.D candidate in the Economics Department at Northern Illinois University, October 2023.
· Dissertation Committee Member of Ph.D candidates, Central University of Finance and Economics, Fall 2012 – Spring 2015.

· Other Teaching Activities
· Supervisor of Summer Internship, Dominican University, Summer 2018.
· Supervisor of Master Students, Central University of Finance and Economics, Fall 2012 – Spring 2015.
· Supervisor of Undergraduate Research Project, Central University of Finance and Economics, Fall 2012 – Spring 2015.
· Internship Supervisor, Dominican University, Summer 2010.   
· Supervisor of Independent Studies, Dominican University, Fall2010, Fall 2011, and Spring 2012.

HONORS & AWARDS 
· UFA Professional Development Fund ($400), College of Business, Northern Illinois 
  University (June 2022)
· UFA Professional Development Fund ($900), College of Business, Northern Illinois University, April 2021.
· Exelon Research Grant, Brennan School of Business, Dominican University, Summer 2018 and 2017 ($2,000).
· Scientific Research Foundation for the Returned Overseas Chinese Scholars (Yuan 25,000), State Education Ministry, Spring 2015.
· Research Grant (Yuan 30,000), Central University of Finance and Economics, 2014.
· Roger L. Fitzsimonds Scholarship for Outstanding Doctoral Research ($5,000), Lubar School of Business, University of Wisconsin-Milwaukee, 2006 Summer.
· Graduate School Dissertation Fellowship ($7,000), University of Wisconsin-Milwaukee, 2007 Spring.

CAREER ACTIVITIES AND SERVICES
· Ad-Hoc Referee for Academic Journals
· Corporate Governance: An International Review
· The British Accounting Review 
· Journal of Banking and Finance
· Journal of Corporate Finance
· Financial Analysts Journal 
· Finance Research Letters 
· The Financial Review
· Journal of Accounting and Public Policy
· Pacific Basin Finance Journal
· International Review of Economics and Finance
· The World Economy
· Journal of Financial Research
· Journal of Multinational Financial Management 
· Emerging Markets Finance and Trade
· Asia-Pacific Journal of Financial Studies

· Conference Paper Reviewer and Discussant
· Financial Management Association, 2020, 2018, 2015, 2014, 2011, 2007, 2006.
· Eastern Finance Association, 2022, 2018.
· Southern Finance Association, 2024, 2019.
· Midwest Finance Association, 2013.

· University Services
· Member, Committee for the Improvement of the Undergraduate Academic Experience, NIU, Fall 2022 – Present.
· Member, Libraries Advisory Committee, NIU, Fall 2021 – Present.
· Member, Research Committee in College of Business, NIU, 2020 – 2024.
· Member, Ethics committee in College of Business, NIU, Fall 2019 – Present.
· Personnel Committee in the Department of Finance, NIU, Fall 2024-present.
· Curriculum Committee in Department of Finance, NIU, Fall 2024-present.	
· Scholarship Review Team, NIU, 2023-present
· Faculty Advisor, New Student Initiative Program, College of Business at NIU, August 2020 - December 2020.
· Faculty advisor for Beta Gamma Sigma, Dominican University, Fall 2017-2019.
· Member of Climate, Equity and Inclusion Committee, Dominican University, Fall 2017-2019.
· Member of Graduate Program Committee, Dominican University, Fall 2017-2019.
· Member of Teaching Affairs Committee, Central University of Finance and Economics, Spring 2014 -2015.
· Member of Study Abroad Committee, Dominican University, Fall 2011
· Member of Faculty Affairs Committee, Dominican University, Fall 2008 – Spring 2010.
· Sigma Iota Epsilon moderator, Dominican University, Fall 2009 - 2012.

BUSINESS EXPERIENCE
· Loan Officer in China Construction Bank – Mortgage Loan Department.
· Evaluated credit risk of corporate lenders and performed risk management.
· Managed client-bank relationships within a team setting.
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