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RESEARCH INTERESTS 
 
Asset pricing (theoretical and empirical), derivatives, portfolio choice, financial engineering, risk 
management  
 
 
TEACHING INTERESTS 
 
Asset pricing (theoretical and empirical), financial engineering, investment, risk management, 
derivatives 
 
 
EDUCATION 
 
Ph.D., 2002, Management Science and Statistics, R.H. Smith School of Business, University of 
Maryland at college park 
 
Ph.D., 1991, Applied Probability and Operations Research, Institute of Applied Mathematics, 
Chinese Academy of Sciences in Beijing 
 
M.S., 1986, Applied Probability and Operations Research, Xian Jiaotong University, P.R. China 
 
B.S., 1983, Mathematics, Anqin Normal College, P.R. China 
 
 
ACADEMIC EMPLOYMENT 
 
Senior Lecturer, Warwick Business School, University of Warwick, 4/2006-present 
 
Associate Professor, National University of Singapore, 7/2005-3/2006 
 
Assistant Professor, National University of Singapore, 7/2002-7/2005 
 
Professor, Institute of Systems Science, Chinese Academy of Sciences, 9/1998-4/1999 
 
Associate Professor, Institute of Systems Science, Chinese Academy of Sciences, 5/1993-9/1998 
 
Visiting Scholar, Department of Economics, Queens University, Canada, 4/1996-10/1996 
 
Visiting Scholar, R.H.Smith School of Business, University of Maryland, USA, 10/1996-
12/1996 
 
Visiting Scholar, School of Business, Hong Kong University of Science and Technology, Hong 
Kong, 2/1998-7/1998 
 
Assistant Professor, Institute of Systems Science, Chinese Academy of Sciences, 1991-1993 
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Assistant Professor, Anhui University, China, 1986-1988. 
 
 
PUBLICATIONS IN FINANCE 
    
    [1] Existence and uniqueness of optimum consumption and portfolio rules in a continuous 
finance model with habit formation and without short sale, Journal of Mathematical 
Economics, 1997, Vol. 28, pp. 187-205 (with Shuhui Deng) 
 
    [2] Consumption and portfolio turnpike theorem in a continuous finance model, Journal of 
Economic Dynamics and Control, 1998, Vol. 22, pp.1001-1026 
 
    [3] The second fundamental theorem of arbitrage pricing, Mathematical Finance, 1999, Vol. 
9, pp. 255-273 (with Robert Jarrow and Dilip Madan) 
 
    [4] The existence of equilibrium in a financial market with transaction costs, Lecture Notes in 
Mathematical Finance, Vol. 1, Quantitative Analysis in Financial Markets, 1999, Vol. 1, pp. 
323-343 (with Frank Milne) 
 
    [5] Optimal investment in derivatives, Finance and Stochastics, 2001, Vol. 5, pp. 33-59(with 
Peter Carr and Dilip Madan) 
 
    [6] Probabilistic error bounds for simulation quantile estimators,. Management Science, 2003, 
Vol. 14, pp. 230-246 (with M. Fu and Xiaoping Xiong) 
 
   [7] Reclaiming Quasi-Monte Carlo efficiency in portfolio Value-at-Risk simulation, 2006, 
forthcoming in Management Science (with Allen Zhang) 
 
  [8] State-space partitioning methods for pricing high-dimensional American-style options, 
2006, forthcoming in Mathematical Finance (with Hwee Huat Tan and Junhua Sun) 
 
  
 
SELECTED PUBLICATIONS IN OPERATIONS RESEARCH 
    

[1] On Berry-Esseen rate for waiting time of GI/G/1 system in heavy traffic, Acta 
Mathematica Sinica, 1986, Vol. 29, pp.  651-657 (with Rongxin Wang) 

 
[2] On the convergence rates for the virtual waiting time of a GI/G/1 system , Chinese 

Journal of Applied  Probability and  Statistics, 1987, Vol. 3, pp. 298-305(with Ke Ming Yu) 
 

   [3] On Berry-Esseen type theorems of queueing system with many servers, Science of China. 
Series A, Mathematics, Physics, Astronomy & Technological Sciences, 1988, Vol. 37, pp. 673-
687 
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   [4] On Berry-Esseen rate for queue length of GI/G/k system in heavy traffic, Journal of 
Applied Probability, 1988, Vol. 25, pp. 596-611 
 
   [5] On the speed of convergence for queue length process of GI/G/k system in heavy traffic, 
Journal of Applied Probability, 1990, Vol. 27, pp. 417-427 (with Rongxin Wang) 
 
   [6] Structural analysis of the tandem production line with buffers using Harris Markov chains  
Journal of  System Science and  Mathematics Science, 1996, Vol. 16, pp. 204-210 
 
    [7] On the convergence rate of ordinal comparisons of random variables, IEEE. Transactions 
on Automatic Control, 2001, Vol. 46, pp. 1950-1954 (with Michael Fu) 
 
 
WORK IN PROGRESS 
 
  [1] Limited tax rebates, tax arbitrage and equilibrium in a multi-period financial model with 
general tax structures and transaction costs, 2005, (with Frank Milne)      
 
 [2] Efficient construction of lower and upper bounds for high-dimensional American-style 
option prices by dimension reduction, 2006 
 
 [3] Temporal aggregation and risk-return relation, 2006, (with Leping Wang and Jun Yu). 
 
 
HONORS 
 
Abraham Golub Memorial Dissertation Proposal Prize Award, R.H. Smith School of Business, 
University of Maryland, College Park, 2002 
 
Finalist of George Nicholson Prize, INFORMS, 2001 
 
Award of Young Expert in Operations Research, Operational Research Society of China, 1992 
 
Excellent Doctoral Student Award, Chinese Academy of Sciences, 1990 
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Frank Milne 
Bank of Montreal Professor of              
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Queen’s University 
Kingston, Ontario K7L 3N6 
Phone:  (613) 533-6494 
Fax: (613) 533-6668 
Email:  milnef@qed.econ.queensu.ca                          
 
 

 

 
 


