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Dr. Jay teaches Advanced Security and 
Investment Theory course in the Financial 
Engineering program. The unique program 
features and the quality of the faculty at 
Kent state university has attracted him to 
teach in the MSFE program. Indeed, it is of 
crucial importance to him that the program 
is jointly held by the Finance, Economics and 
Mathematics departments. 
 
His current research is focused on high 
frequency arbitrage; searching for mispriced 
securities through a complex computer 
algorithm using tick-by-tick data on a very 
narrow holding period. Dr. Jay is also 
interested in financial econometrics and 
complex model building.  
 

NNeeww  FFaaccuull tt yy  MMeemm bbeerr   
Dr Jay Muthuswamy (PhD  in Finance), 

University of Chicago  

MMeeeett   tt hhee  CCllaassss  ooff   22000088  

Greetings from the class of 2008 to alumnus, 

faculty and readers of the KSU MSFE team 

report. Our class of 2008 consists of 

individuals who possess a diverse skill set who 

wish to begin their careers in fields ranging 

from investment banking to working at hedge 

funds. With about 80% of the class 

comprising of international students, the look 

and feel of the class resonates with the 

changing face of the new and emerging 
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Dr. Jay believes that the unique features of 
the MSFE program at Kent state prepares 
student for successful careers in quantitative 
risk management and valuation of complex 
exotic securities. 
 
His research has been published in Journal of 
Finance, Journal of Futures Market and 
Review of Futures market. He has been 
awarded the òSmith Breedon awardó for a 
joint paper with Merton Miller and the 
òAcademy of Finance awardó for the best 
investment paper. 

 

economies. While some come from finance 

backgrounds, others come from areas as 

distant as geology to apply our respective 

knowledge and ideas to understand the 

functioning of the financial market. That being 

said let me the bright and enthusiastic class of 

2008 to you. 

October 2007  

 

By Stephane Brianti  

 

By Sean DõSouza 
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Stephan Brianti 
 Prior to entering the MSFE program at Kent State University, I studied at the 
International University of Monaco, where I completed a BS 
in Business Administration with a major in Finance. It is 
during an internship in the dealing room at HSBC Private 
Bank in Monaco in 2005, that I discovered how much 
financial markets appealed me. That day was special as, 
sadly, terrorist attacks hit the London subway; however, 
what happened in the dealing room -phones ringing, 
traders shouting, markets moving wildlyé- made me 
realize that this was the life I wanted to have. Reckoning 
the need for complex quantitative tools in todayôs fast pace 
and competitive industry, I decided to pursue my studies 
and enroll in the MSFE program in order to complete my 
qualitative knowledge and skills in finance, business and economics with a more 
quantitative approach. 

In my free time, I like practicing Thai Boxing and I regularly travel to Thailand and train 
in traditional Muay-Thai camps. I also enjoy tennis and soccer which I have played 
since I was a kid. I like to go out in crowded places with my friends and eat in good 
restaurants. I also enjoy nature related activities, especially fishing, scuba diving and 
skiing. I love to go to the soccer st adium and root for Italy on international 
competitions and Monaco on national championship. I also like to travel around the 
world alone even though I am getting to old for backpacking.  

Demetrio Cardenas 
Prior joining the MSFE program I started my academic life in 

an Industrial engineering program in the Catholic University 
of Perú for 4 years.  Later I moved to California were I 
graduated with a Bachelor of Science in Economics, with 
minors in Mathematics and Physics at San Jose State 
University. During school I was privileged to work not only 
for the Department of Economics at San Jose State 
University as a Teacher Assistant for the Mathematical 

Methods for Economics class, but at the same time I worked 
for the Allstate Research and Planning Center. During my time at Allstate I had the 
benefit to worked next to Actuaries, Mathematicians, Engineers and Economist having 
the opportunity to learn from each of them.  

In my spare time I take pleasure in reading and searching for non -fiction books in 
economics, finance and history. I also enjoy spending quality time with family and 
friends traveling to new places. Some of my pastimes are playing indoor soccer, 
watching matches on television, cooking, dancing or solving complicated puzzles. I am 
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thrilled to be able  to pursue a career in financial engineering where I can apply my 
expertise in economics, mathematics and physics.  I envision myself working with a 
talented professional team to influence corporate policies and help make sound financial 
decisions.  Seeing mathematical and economic theories come alive as they are applied 
to concepts such as price, interest rates, inflation and the behavior of markets is 
exciting and always interesting to me.  

Larry Catsonis 
In my free time, I like to play basketball and wo rk out at the gym, but my real passion 
is soccer, which Iôve been playing since I was five years 
old.  Soccer allows me to express my experience, 
enthusiasm, and foresight as a member of team that is 
committed to one goal ( or several).  On the more 
reflective side, I enjoy reading literary fiction, philosophy, 
and books on general self-improvement and trading stocks 
and commodities.  Also, I am a passionate Pittsburgh 
Steelers and West Virginia Mountaineers fan, both of 
which are places Iôve lived as a younger person.   

I became interested in finance after graduating with an undergraduate degree in 
philosophy and a fair amount of student loan debt.  This led to an interest in personal 
finance which has developed into a captivation with the financial markets,  especially 
derivatives.  Philosophy has helped me to make informed decisions in financial markets, 
by being able to weigh and evaluate market factors, as well as in making business 
decisions.    

Since I find satisfaction in the daily intellectual and emot ional challenges encountered in 
trading, I would like to obtain a position on the trading desk at an investment bank, 
hedge fund, or an energy or prop firm after completing the MSFE degree at Kent State.  
I am also interested in the institutional sales sid e as well.   

MouJiong Chen 
During my four years of study in Shanghai Institute of Foreign Trade major in Finance, I 
have learnt quite well the foundational rules of economic 
system and basic operations of financial instruments. With 
the help of my mentors , I am able to conclude and 
analysis the information at hand; Due to my interest, I 
have laid great emphasis on the pursuit of the core cause 
of the famous event about Intensive Disease Insurance 
Storm. I have studied on the risk of stock index futures 
and wrote a thesis about it. Moreover, both the academic 
researches I have done during the period in the university 
and the further study in MSFE program in Kent State University have provided me the 
access to the finance world.  
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I have started to learn Chinese Painting and calligraphy at the age of six and was 
honored with the golden prize in many nation -level contests. Apart from traditional 
Chinese art, I am also interested in western music. I have been practicing the clarinet 
for years and become quite a good amateur player. Not only am I competitive in art, 
but I am also an energetic and athletic young man. With seven years experience of 
martial art study, I am somewhat an expert in it. Also when I was on my computer desk 
designing software on my own, I fe lt like venturing into a different world, where there 
is innovation, dreams are no longer fantasies. 

Sean DôSouza 
Prior to joining the MSFE program, I obtained my degrees in the pure and social 
sciences. Iôve also had the opportunity to interact with 
specialists and pioneers in the same. After completing the 
MSFE, Iôd like to apply the skills in the quantitative and risk 
management areas of finance.  

In my spare time, I like to read books, listen to music, surf 
the web.  I also like to travel, see new plac es, meet people 
and participate in group related activities ï engaging in 
these is dear to me. Food and wine is something Iôve been 
interested in and plan to learn, develop skills in them in the 
near future.  

 
Neeru Gupta 
My interest in finance was developed during my under graduation studies. I was 

fascinated by the financial markets movement and I chose 
MBA program. Prior enrolling to Kent State University for 
MSFE program, I pursued MBA in Finance from IILM 
Institute For Higher Education from Gurgaon, In dia. Then 
I worked for 1 year in commodity and equity market. Here 
I came to know about the technical sides of the financial 
market and I decided to pursue Financial Engineering. I 
believe that my educational background has instilled in me 
the qualities required to meet the rigor of this demanding 
profession. 

Reading books has always been a part of my life. Right from the childhood I am fond of 
reading books. Though I prefer fictions but sometimes do read non fictions . Another 
passion of my life is Dancing. I enjoy dancing and have participated in many dancing 
competitions.  It generates a new energy level within me and also keeps me fit. I also 
like doing adventurous things such as sky diving, river rafting.  



 

Page 5 Financial Engineering Team Report  

 
 
 

Giscard Joazil 
I attended Electronic Engineering at ñFaculte des Sciences, lôUniversite dôEtat dôHaitiò, 
where I obtained a bachelor degree in July 2002. I had 
been working, from December 2003 to December 2006, as 
a programmer analyst at the Information Technology 
department in the bank ñBANQUE NATIONALE DE 
CREDITò, Haiti. I had been assigned tasks such as: 

Developing and evaluating software packages, submitting 
key elements for appropriate decision.  

Through that work experience, I will be in contact to some of the fascinating challenge 
of the finan cial industry.  Therefore, my engineering background helping, I decided to 
come in the MSFE program at Kent State University in order to have a broader exposure 
to the complexities of financial markets. My goal is to move into a career that is more 
involved in risk management and/or derivatives trading. I strongly believe my attending 
the MSFE program at Kent will further my professional career and will provide me with 
specific skills to develop expertise solutions for the dynamic financial environments and 
construct investment strategies. 

I like to spend quality time with my family and friends by sharing ideas or watching our 
favorite TV shows. In my spare time not with family or friends, I enjoy either playing 
chess, basketball, tennis at a competitive level or reading a good book (novels or 
finance related). I also enjoy listening to music, learning new languages, and meeting 
new people. At my retirement age, I hope to get to travel around the globe and learn 
many different cultures.   

Olga Lakhina 
Olga L akhina  was born in Omsk, one of the largest cities in Siberia, Russia. She went 

to Omsk State University for her undergraduate studies, 
where she majored in Physics. In 2001 Olga came to the 
U.S. to continue her education. She obtained her Ph.D. in 
Physics from University of Pittsburgh in 2006. Since then 
she has been working as a Postdoctoral Research 
Associate at the Department of Physics of Kent State 
University. Olga considers the MSFE program to be a 
perfect transition between the realms of academia and 
finance.  

In her free time, Olga enjoys traveling, she has been very 
fortunate to visit and spend time in many different places around the world, including 
India, Brazil, Italy, France, Germany, England, Austria and others. Olga prefers fast-
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paced environments so she loves visiting big cities. Her other hobbies include outdoor 
activities, such as skiing in winter and jogging or swimming in summer.  

Xuan Li 
Just a few months ago, I bid farewell to my Alma Mater ï University of Illinois at 
Urbana-Champaign; I had just completed a grueling four 
years of B.S. in Electrical Engineering curriculum. While I 
was attracted to engineeringôs collaborative nature and its 
expansive breath and scope of logical solutions, I also 
attained minors in business and mathematics. This diverse 
portfolio of subject matters has provided me with a better 
understanding of financial markets and their mathematical 
underpinnings.  In fact, I became so captivated by the 
mercurial energy and unlimited career potentials of the financial s ervices industry that I 
decided to switch gears and pursue a master in financial engineering degree after 
graduation.      

Aside from my professional goals, I love to cook. Looking back on my 22 year journey, 
my life can be best described as a hodgepodge of traditional homemade recipes 
combined with a zest of modern flavors and multicultural spices. As a first generation 
Chinese immigrant, my core ingredients are comprised of conventional Asian virtues 
such as diligent work ethic and strategic planning. I o bserved first hand how my 
parents realized the American dream with more than 99% sweat and less than 1% 
equity. Our struggles with cultural assimilation and language barriers imbedded in me 
the belief that itôs okay to stumble and fall, as long as I pick myself up and keep going, 
regardless of the obstacle.  

In many ways, my fledging work experience and my youthful energy parallel the recent 
emergence of computational finance. Always adventurous and passionately tenacious, I 
am allured by the prospect of fi nding effective and innovative solutions for the 
challenges presented by the financial services industry. My long term goal is to be at 
the forefront of the new Wall Street reality in which the disciplines of finance, 
mathematics, and computer science are inextricably linked. With my determination to 
achieve challenging goals and my critical reasoning skill set, I am confident that an 
education from Kent Stateôs Financial Engineering program will provide invaluable 
experiences and skills that will allow me to become a successful and innovative business 
leader in the new millennium.  
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Darshan Sakaria 

Prior to enrolling for a MSFE with Kent State University, I 
pursued my Bachelor of Engineering from Mumbai 
University in India. Finance has influenced me from the 
time I was in my undergraduate course. I believe that a 
combination of technical and financial qualification is a key 
to success. I am sure the integration of both these skills 
will give me an edge, as I will know the best of both the 
worlds.   

I am passionate about Cricket ï a popular sport in my 
country India. I have been playing this game since my early teens.  I am equally 
devoted to cricket the way I am devoted to my studies and enjoy playing it anytime. I 
find it interesting because it takes away t he stress from my mind and makes me feel 
fresh. I have some goals for my professional and personal life, which I can reach by 
being inspired from this game. I usually read books related to finance to enrich my 
knowledge about the subject; one of my favorit e books being When Genius Failed by 
Roger Lowenstein. Apart from this, I like swimming which I feel is the best exercise for 
me.  Riding motor bikes is also exciting for me.   

Maher Saleh 
I received my Bachelor degree in Applied Mathematics and 
also Bachelor degree in Computer Science from the Kent 
State University in spring 2000; prior to joining the MSFE 
program at Kent state university I held several titles; 
Software engineer, Operation manager, Mathematics 
instructor, Health data analyst, and Actuarial  associate. I 
have enjoyed all and in particular the actuarial position.  

In my personal life, I enjoy spending time with my spouse 
and two daughters, watch football, and playing soccer.  

After completing my degree, I would like to work in the 
investment banking business and/or quantitative analyst where I can use my 
background and inclinations in mathematics and actuarial to develop strategies to 
manage risk.  
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Darshan Shah 
Prior to joining the MSFE program at the Kent State University, I completed my 
Bachelors in Information Technology from India. I then 
worked in Citigroup Global Services Ltd.(Technology 
Services Department) and in JP Morgan Chase (Equity 
Research Department) in Mumbai, India itself. I decided to 
study Financial Engineering in order to demonstrate and 
improve my analytical abilities as a quantitative developer 
so that I can enter into the technology side of the financial 
industry that encourages growth and enriches my 
experience. 

In my free time, I like to play racket ball and lift weights . I was an organizer and the 
General Secretary of my undergraduate college.  I always like to organize many 
different types of social and cultural events. I like socializing, meeting new people, 
traveling and exploring different places. I am a Black belt i n Shotokan Karate and am 
interested in meditation.  

Dayang Wang 
Keeping the optimistic attitude to the life, my interest is in 

varied areas such as sport, reading, music and traveling. I 
am very good in playing badminton and basketball while I 
start to learn golf. Swimming is also my interesting sport 
and I also enjoy fishing in summer. Collecting stamps has 
been my favor since my childhood. My great interest is 
reading books about culture, history, geography and 
technology. I like to listen both classic an d pop music . I 
have traveled in several beautiful countries in North 

American, East Asian and South East Asian. I put Greece on 
the top of the list of my traveling plan.  

I like to play badminton, basketball and swimming, I swam one kilometer everyday 
when I studied in high school. When I studied my bachelor degree in Canada, I had lots 
of good times for fishing in summer. Sometimes I play golf with my friends, but we are 
both beginners. I also enjoy collecting stamps, watching soccer and basketball games 
since I was a kid. I enjoy reading books about culture, history, geography and 
technology. I like to travel over the world; I have visited some beautiful countries in 
North American, East Asian and South East Asian. The next country I want to visit is 
Greece. 
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CJ Yu 
Prior to coming to Kent, I was a Ph.D. student at Ohio State 
University. Joining the MSFE program at Kent State 
University is a huge change in my career path. If I had not 
made this decision, I would have dedicated myself to 
geochemistry study and stayed in the academia. There is 
something deep inside me that leads me to this change.   

I like to take risks. I like to try new things and challenge 
myself, physically or mentally. The first time I tried 
bungee jumping, I did not look back before I s tepped into 
the air and I did not scream when I was falling. I enjoy hiking and swimming, in long 
distance. I like the feeling of nearly drowning and struggling for every breath.  

Itôs great that the MSFE program offered me a chance to entering a world that deals 
with risks all the time. I am sure I will enjoy the excitement in my future work.  
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Call for Papers and Participants 

18th Annual Asia-Pacific Futures Research Symposium 
Seoul, Korea         April 3 and 4, 2008 

 

Purpose: 
The APFRS provides a platform for researchers and practitioners to share and discuss 
the latest research and issues in derivatives and risk management. The annual 
symposium fosters interaction among practitioners and academics and promotes 
research that advances the state of knowledge in financial engineering. As reflected in 
the selection of papers, the symposium adopts a global perspective.  
 
History: 
The symposium is one of the longest running derivatives research programs in the 
world, having begun in 1948 when the Chicago Board of Trade hosted its first marketing 
symposium. That event marked the formal beginning of the CBOTôs commitment to 
support research in derivative markets.  
 
Research Topics of Interest: 
* Risk measurement and management in futures and clearing 
* Sources and determinants of liquidity 
* Market Making programs and volume development issues 
* Regulatory issues regarding stock lending and borrowing 
* VAR and other risk issues 
* Credit derivatives 
* Market microstructure 
 
Submission of Papers: 
* Deadline for Submission of Completed Papers: December 1, 2007 
* Announcement of Accepted Papers: January 16, 2008 
* Submit your paper, written in English only, in MS Word format or as a PDF file, 
electronically via e-mail to apfrs@kent.edu, with the subject line ñSubmission.ò Place 
author information on a separate page. 
 
Symposium Details:  
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* The symposium features a one and a half day program focusing on research of 
derivative securities and markets. 
*There is no registration fee for the symposium and attendance is by invitation only. 
* Individuals who wish to participate or attend should send a request to apfrs@kent.edu 
with the subject line ñInvitation.ò 
* Papers accepted for presentation at the symposium will also be considered for 
inclusion in a special issue of the Journal of Futures Markets or the Review of Futures 
Markets. 
* Presenters (one for each selected paper) and discussants will be provided two nights 
of accommodation at the conference hotel. Other attendees are responsible for their 
own hotel costs. 
 
Organizers: 
Chicago Board of Trade-Educational Research Foundation 
Myongji University, Myongji College and Myongji Foundation 
Kent State University 
Journal of Futures Markets 
Review of Futures Markets 
 
For more information about the Symposium, contact 
Rebecca Evans 
College of Business Administration, Room 301 
Kent State University 
P.O. Box 5190 
Kent, Ohio 44242 
E-mail: apfrs@kent.edu or evansr@kent.edu 
 

mailto:evansr@kent.edu
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Mr. Catania has over 30 yearsõ experience in the 
global derivatives markets. He has filled the roles 
of trader, broker, and exchange official. In 
recent years, he dedicated himself to education 
and became, as described by him, òa missionaryó 
trying to bring effective futures markets to 
places where they are mostly needed. He has 
been a speaker and an active participant in all 
the key global derivatives market conferences 
and symposia. It was a privilege to have Mr. 
Catania as a guest speaker here on our trading 
floor.  
 
In his speech, Mr. Catania talked about various 
aspects of the futures markets. He started with 
the purpose of futures markets and continued on 
to talk about the history of the Chicago Board of 
Trade (CBOT). Mr. Catania started his career as a 
floor clerk and retired as the Executive Vice 
President at CBOT. He experienced the most 
dramatic changes that happened to CBOT. For 
Mr. Catania, talking about this topic is like to talk 

SSeemm iinnaarr ;;    òòRReevviieeww  ooff   FFuutt uurreess  MMaarrkkeett ssóó  

GGuueesstt   SSppeeaakkeerr ::    PPaatt rr iicckk   CCaatt aanniiaa  

Friday, September 28th, 2007. The Financial 
Engineering class had training about how to use 
Trading Technologies Platform. Mr. Ed Shulman 
from Trading Technologies Inc. showed us how to 
get start and set different conditions with 
X_TRADER and MD_Trader. X_TRADER provides 
the fastest, most adaptable front-end trading 
screen for futures trading with its sophisticated 
trading tools. MD_Trader is included with 
X_TRDER, it is the only electronic interface that 
enables trading directly from market activity. 
 
A most important part of the demonstration was 
placing automatic trades with AutotraderÊ, we 

TTrraaddiinngg  TTeecchhnnoollooggiieess  PPllaatt ff oorrmm   TTrraaiinniinngg  

about the life stories of his own. 
 
Mr. Catania also talked about how the futures 
markets function. He answered detailed 
questions brought up by us. We all got a vivid 
image because he brought his life experience 
into the explanations. After we heard about 
the little story that Mr. Catania lost a $100,000 
check that supposed to be deposited in a 
margin account, we all get a clear idea how 
the clearing house works. 
  
Mr. Catania ended his speech talking about the 
emerging markets and the job opportunities 
for Financial Engineering students. This is the 
most intriguing part. We all feel excited by 
being part of the booming industry. 
Mr. Catania was so experienced and so 
passionate about this industry that we all get 
inspired and become more enthusiastic 

towards our career. 

must define the trading parameters that we 
want AutotraderÊ to use. We must have at 
least one Trading Profile or create multiple 
profiles and assign different trading 
parameters to different contracts and 
expirations.  
 
The MSFE Class of 2007 gives thanks to Mr. Ed 

Shulman and Trading Technologies Inc. 

By Chunjiang  Yu 

 
 

By Dayang Wang  
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RReeuutteerrss  33000000  XXtt rraa  TTrraaiinn iinngg  

Friday, October 5th was a particular informative and 
insightful session for the Financial Engineering class. 
Since the start of the program, Reuters 3000 Xtra 
training with Mr. Charles Snider has been a highly 
anticipated event. With the aid of Mr. Sniderõs 
expertise, our class learned to utilize the expansive 
resources of Reuters technology to access and 
custom display real-time feeds from stocks, bond 
futures, fixed incomes, and commodities markets. 
In addition, we applied Reuters software to research 
relevant financial news and economic indicators and 
observed how new information impacted different 
markets of interest. 
 
Most importantly, our students found PowerPlus Pro, 
an add-in to Excel spreadsheet, to be the most 

effective and applicable feature of Reuters 
software. We discovered that one can easily cut-
and-paste real-time quotes from Reuters platform 
into spreadsheets to produce any financial analysis 
or equations. Best of all, we observed that the 
analytical results update instantaneously, along 
with market data movements. This dynamic 
functionality would impact our ability to accurately 
forecast and lock-in market trends without 
considerable time delays. 
 
Thanks to Mr. Charles Snider and Reuters, the 2008 
class of MSFE students are now equipped with 
essential tools to lead a challenging albeit 

rewarding journey of financial engineering. 

By Xuan Li  

 

 



 


