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Professional Experience

Citigroup, Vice President, Risk Architecture Group, July 2000 - Present.

Responsible for the review, validation and enhancement of Citigroup’s economic capital and

loan loss reserves models.

Research in trading strategies for structured credit products using quantitative credit models.

Project manager for the development and implementation of Citigroup’s HPD model – a

market-based default probability and spread prediction system for corporate obligors.

Development of statistical debt rating models for C&I lending.

Development, review, and approval of risk methodologies for asset-backed CP, structured

loan products, leasing programs and other corporate credit programs.

Moody’s Investors Service, Vice President/Senior Analyst, Risk Management Services

Group, May 1997 – July 2000.

Manager of Default Research Team

Primary author of Moody’s corporate bond, preferred stock and CP default studies.

Developed fully automated credit risk rating systems for both corporate and public sector

debt.

Developed Moody’s default-rate forecasting model.

Member of Moody’s Ratings Consistency and New Instruments Committees.

Loan Pricing Corporation, Senior Econometrician, February 1996 - April 1997.

Matrix Group manager

Managing editor of Goldsheets Middle Market publication.

Developed and implemented a suite of statistical models embedded in commercial software

used for pricing, structuring and setting fees for bank loans.

Designed/implemented processes for managing, updating, and optimizing regional loan pricing

and fee-setting models.

Hugo Securities, Trader of commodities futures, cash stocks and options. August 1987 –

March 1988.

Engaged in proprietary trading for the firm’s account.

Developed and tested automated trading systems.

Solicited institutional clients.

LaSalle Economics, Inc., Research Analyst, July 1984 – August 1987.

Performed statistical analysis & modeling and forecasting for industrial clients.

Monitored/analyzed exchange rates and credit markets to support hedging activities for

financial clients.

Education

New York University, Graduate School of Arts & Science. September 1989 – February 1996,

Doctorate in Economics.

Concentrations: Econometrics, Monetary Theory, Law and Economics.

Dissertation: “Seasonal Shifts and Aggregate Output Fluctuations”.

C.V. Starr Research Fellowship 1995.

Undergraduate instructor; Intermediate Macroeconomics & Economic Principles I

1992 President of Graduate Economics Association.

New York University, College of Arts & Science. September 1980-May 1984,

B.A. major: History/Economics. Honors in Economics.

Professional Activities

Fixed Income Analysts Society, Inc.(www.fiasi.org), President (2003-04).

Frequent presenter at risk conferences.

Graduate of Citibank’s Credit Analytics training program.

Series 7 certified.

Personal Interests: Mountain climbing, marathon running, painting.

Papers & Publications

Citigroup’s All-Public Corporate Default Rate Time Series and Default Rate Forecasting

Model, Keenan, Sean C. and Yu, Denny, forthcoming in Arvind Rajan Ed. The Quantitative

Credit Analyst, Citigroup, Issue 5, October 2004.

Modeling Rating Migration for Credit Risk Capital and Loss Provisioning Calculations ,

Sobehart, Jorge, R. and Keenan, Sean C., forthcoming in the RMA Journal, September 2004.

The Riskiness of Asset Jumps , Keenan, Sean C., Yu, Denny, and Mogili, Deepa, Commercial

Lending Review, Volume 19, No. 5, September-October, 2004, pp.-8, 46.

Strategic and Tactical Asset Selection for Structured Credit Products, Keenan, Sean C.,

Sobehart, Jorge R., and Benzschawel, Terry, the Euromoney Derivatives & Risk Management

Handbook 2004/05, June 2004, pp. 1-14.

Performance Evaluation for Credit Spread and Default Risk Models, Sobehart, Jorge, R.

and Keenan, Sean C., in David Shimko Ed. Credit Risk: Models and Management, 2nd Edition,

Risk Books, April 2004, pp. 275-305.

The Score for Credit, Sobehart, Jorge, R. and Keenan, Sean C., Risk Magazine, February,

2004, pp. 54-58.

Hybrid Probability of Default Models – A Practical Approach to Modeling Default Risk,

Sobehart, Jorge, R. and Keenan, Sean C., in Arvind Rajan Ed. The Quantitative Credit Analyst,

Citigroup, Issue 3, October 2003, pp. 5-29.

The Debt and Equity Linkage and the Valuation of Credit Derivatives, Keenan, Sean C.,

Sobehart, Jorge R, and Benzschawel, Terry, in Jonathan Gregory Ed. Credit Derivatives: The

Definitive Guide, Risk Books, September 2003, pp. 67-90.

Credit Risk Modelling: The Cutting-edge Collection, with Introduction by Michael Gordy,

Federal Reserve Board, Risk Books, April 2003. Section III of this compilation, Measuring

Default Risk, contains the previously published papers, “Measuring Default Accurately”, Jorge

Sobehart and Sean Keenan, “A Credit Risk Catwalk”, Sean Keenan and Jorge Sobehart, and

“The Need for Hybrid Models”, Jorge Sobehart and Sean Keenan.

Complexities and Validation of Default Risk Models, Sobehart, Jorge R., Keenan, Sean C.,

and Stein, Roger, in Gordian Gaeta Ed. Frontiers in Credit Risk, John Wiley & Sons, 2003, pp.

179-211.

The Impact of Valuation Uncertainty in the Pricing of Risky Debt, Sobehart, Jorge R., and

Keenan, Sean C., Journal of Risk Finance, Vol. 4, No. 2, Winter 2003, pp. 56-67.

A Paradox of Intuition: Hedging the Limit or Hedging in the Limit, Sobehart, Jorge R.,

and Keenan, Sean C., International Journal of Theoretical and Applied Finance, Vol. 5, No.

5, Fall 2002.

The Meaning of Agency Ratings: A Behavioural Model of Rating Assignment, Keenan,

Sean C., and Sobehart, Jorge R., in Michael Ong Ed. Credit Ratings: Methodologies, Rationale and

Default Risk, Risk Books, 2002, pp. 103-123.

Hybrid Contingent Claims Models: A Practical Approach to Modelling Default Risk,

Sobehart, Jorge R., and Keenan, Sean C., in Michael Ong Ed. Credit Ratings: Methodologies,

Rationale and Default Risk, Risk Books, 2002, pp. 125-145.

Examples for Monte Carlo Simulation in Finance: Default Risk and Value -at-Risk

Estimations, Keenan, Sean C., and Felsovalyi, Akos, in X. Fan Ed. Monte Carlo Simulation

Using SAS, SAS Institute, December 2002, pp. 177-212.

A Practitioner’s View of Current Default Risk Models, Sobehart, Jorge R., and Keenan,

Sean C., May 2002, Commercial Lending Review, pp. 27-33.

The Need For Hybrid Models, Sobehart, Jorge R., and Keenan, Sean C., Risk Magazine,

February 2002, pp. 73-77.

A Practical Review and Test of Default Prediction Models, Sobehart, Jorge R., and Keenan,

Sean C., RMA Journal, November 2001, pp. 54-59.

Measuring Default Accurately, Sobehart, Jorge R., and Keenan, Sean C., Risk Magazine,

March 2001, pp. 31-33.

The Current State of Quantitative Credit Risk Modeling: A Biased View, Global

Investment Management, Keenan, Sean C., and Sobehart, Jorge R., August, 2000.

A Credit Risk Catwalk, Keenan, Sean C., and Sobehart, Jorge R., Risk Magazine, July 2000,

pp.84-88.

Moody’s Approach to Evaluating Distressed Exchanges, Keenan, Sean C., Hamilton, David

T., Shtogrin, Igor, Zarin, Farisa, and Stumpp, Pamela, Moody’s, July 2000.

Validation Methodologies for Default Risk Models, Sobehart, Jorge R., Keenan, Sean C.,

and Stein, Roger, Credit Magazine, May 2000, pp.51-56.

Equity Market Value and Its Importance for the Credit Analysis; Facts and Fiction,

Sobehart, Jorge R., and Keenan, Sean C., September 1999, (Working Paper).

The Role of Uncertainty in Options Pricing, Sobehart, Jorge R., and Keenan, Sean C.,

Moody’s Risk Management Services, January 2000.

Historical Default Rates of Corporate Bond Issuers, 1920-1999, Keenan, Sean C.,

Hamilton, David T., and Bethault, Alexandra, Moody’s, January 2000.

An Empirical Analysis of Corporate Rating Migration, Default and Recovery, Keenan,

Sean C., Carty, Lea V., and Hamilton, David T., Chapter 2, in Derivative Credit Risk: Further

Advances in Measurement and Management, 2nd Edition, Risk Books, pp.37-52, 1999.

Predicting Default Rates: A Forecasting Model for Moody’s Issuer-Based Default

Rates, Keenan, Sean C., Sobehart, Jorge R. and Hamilton, David T., Moody’s, August 1999.

Measuring Private Firm Default Risk, Herrity, James V., Keenan, Sean C., Sobehart, Jorge

R., Carty, Lea V., and Falkenstein, Eric G., Moody’s, June 1999.

Historical Default Rates of Corporate Bond Issuers, 1920-1998, Keenan, Sean C.,

Shtogrin, Igor, and Sobehart, Jorge R., Moody’s, January 1999.

An Historical Analysis of Moody’s Watchlist, Keenan, Sean C., Fons, Jerome S., and Carty,

Lea V., Moody’s, October 1998.

Bankrupt Bank Loan Recoveries, Carty, Lea V., Hamilton, David T., Keenan, Sean C., and

Moss, Adam, Moody’s, June 1998.

Commercial Paper Defaults and Rating Transitions, 1972-1998, Keenan, Sean C., Carty,

Lea V., and Shtogrin, Igor, Moody’s, May 1998.

Moody’s Preferred Stock Ratings and Credit Risk, Keenan, Sean C., Carty, Lea V.,

Shtogrin, Igor, and Fons Jerome S., Moody’s, March 1998.

The New-Keynesian Economics, Keenan, Sean C., in Peter J. Beottke Ed., Champions of

Freedom, Kluwer Academic Press, October 1996, pp. 407-421.

Multi-Country Tests for the Oscillator Model with Slowly Varying Coefficients, Ramsey,

James B., and Keenan, Sean C., Journal of Economic Behavior and Organization, Vol. 30,

No. 3, September 1996, 383-408.

The Forecastability of Driven Oscillators with Noise, Ramsey, James B., and Keenan, Sean

C., C.V. Starr Center for Economic Research, Working Paper 95-54, November 1995.
