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Letter from the Chair

Itis my plea-
sure to share
the activities
and accom-
plishments
of Wisconsin
Economics
with you
in another
edition of
Economics
Matters. This year, our department
bustled with more activity than ever
before. We continue to attract top
students, faculty, and visitors from
around the world, including our new
faculty hire, Dmitry Mukhin, who you
will read about on page 3. Earlier this
spring, one of our graduate students
was awarded a campus-wide Early
Excellence in Teaching Award. We
welcomed over 60 faculty members
from top schools across the country as
part of our weekly seminar series. We
also honored over 30 undergraduate
students at our Scholarship Ceremony
this fall. These are just a few of the
exciting events that took place in our
department during the 2019-2020
academic year.

In our paramount event of the
year, we hosted some of the nation’s

top economists at the American
Economic Challenges Symposium.
Renowned Wisconsin Economics
alumni, including Jan Hatzius, Chief
Economist at Goldman Sachs, and Eric
Rosengren, President of the Federal
Reserve Bank of Boston, joined us for
the symposium held on campus. More
than 200 business leaders, alumni,
students, and faculty attended, and
were delighted that we brought eco-
nomic issues to the forefront of the
community at this event.

The success of these events and
our impact is made possible because
of your support and involvement in
Wisconsin Economics. Thank you
for your continued dedication to our
students and your enthusiasm for
our department. Keep up-to-date on
department happenings by following
our social media or visiting our web-
site.
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Ananth Seshadri

Chair, Department of Economics
Todd E. and Elizabeth H. Warnock
Distinguished Chair in Economics

YOU MAKE THE DIFFERENCE

To mail a donation to the Department of Economics,
please include the fund number (#112030009) and
designation (Economics) on your check, made
payable to the University of Wisconsin Foundation.

Mail checks to:

UW Foundation
U.S. Bank Lockbox
P.O. Box 78807
Milwaukee, WI 53278-0807

To make a gift online, please visit supportuw.org/give
Thank you!
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Minseon Park
Wins Early

Excellence in

Teaching Award

A third-year PhD candidate originally
from Korea, Minseon Park has proven
herself as a top graduate instruc-

tor, earning a campus-wide Early
Excellence in Teaching Award this
spring. This award honors outstand-
ing new teaching assistants (TAs)
who have less than four semesters of
instructional experience. Working
with both graduate and undergradu-
ate students, a few of Park’s favorite
classes to teach include graduate-
level Mathematical Economics and
Intermediate Microeconomics Theory
at the undergraduate level. Although
her main goal is to help her students
find success in the classroom, Park
explains that “it has also been a great
chance for me to learn.” She elabo-
rates by saying, “Being a responsible
TA has required me to be very consid-

erate, hard-working, and dedicated,
and it has also given me the opportu-
nity to learn the material I'm teaching
in a deeper way.”

Apart from her teaching duties,
Park is currently working toward her
doctoral degree, with research special-
izations in labor economics, econom-
ics of education, and urban economics.

“Being a TA has helped me learn how
to articulate my arguments and inter-
act with audiences,” says Park, which
will certainly help her as she prepares to
present her dissertation in a few years.

Park is the first Economics gradu-
ate student to win the campus-wide
Early Excellence in Teaching Award
since 2013.

Before joining
our department
as an Assistant
Professor in
2019, Dmitry
Mukhin earned
his PhD from Princeton University in
2018. His interest in economics, espe-
cially in international finance, grew
after taking courses in his hometown
of Moscow, Russia. In his most recent
research paper, “Optimal Monetary
Policy Under Dollar Pricing,” Mukhin

illustrates the dominance of the dol-
lar in the global trade world with his
co-author Konstantin Egorov. In his
research, Mukhin argues that this
dominance worsens the trade-off
faced by emerging economies and
makes them more vulnerable to US
spillovers. In his own words, Mukhin
says, “neither monetary policy nor
capital controls are effective in fight-
ing these spillovers. The optimal
policy should instead target
domestic inflation.” On the other

New Faculty Member: Dmitry Mukhin

hand, he continues, “the optimal poli-
cy for the US partially internalizes its
consequences for the world economy
and responds to both local and global
shocks.”

Dmitry also brings his expertise
to our students in the classroom,
teaching three upper-level classes this
semester. His course load includes
Issues in International Economics,
Macroeconomic Theory, and
Advanced International Economics.
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American Economic Challenges Symposium A Dazzling
Success

The Department of Economics is
proud to count some of the most influ-
ential economic minds in the country
as our graduates. This fall, several of
them came to Madison to speak to a
packed crowd in the first-ever event
of its kind on campus, the American
Economic Challenges Symposium.
The sold-out symposium attracted
students, faculty, alumni, and busi-
ness professionals from across the
United States to hear UW-Madison
economics alumni speak on topics
such as health care, inequality in high-
er education, and China and world
trade. “It’s part of the Department
of Economics’ mission to provide an
outstanding educational experience
to students and to provide relevant
and valuable economic content
to the broader community,” says
Department Chair Ananth Seshadri.
The symposium was the
brainchild of the Department’s alumni
board, the Economics Advisory Board.
It was sponsored by the Juli Plant
Grainger Institute, housed within the
Department of Economics. “Given
the economics issues currently

under discussion in the media,

the symposium is both timely and
critical,” says Economics Advisory
Board Chair Richard Davies (BA,
1979).

Symposium presenters were very
candid in their predictions. The good
news, according to presenters, is that
while overall growth has slowed, a
serious economic recession is not
expected to hit in 2020. However,
there are concerns over possible
impacts from the ongoing trade war
with China and current uncertainty
related to global health.

According to Boston Federal
Reserve Chair Eric Rosengren,
“Communication is much more
important to this job than it was 30
years ago—[Former Fed Chair Allen]
Greenspan prided himself on not
being quotable. We're trying to be
significantly more transparent about
what we know and what we don’t
know.”

Symposium presenters Jan
Hatzius, Chief Economist at Goldman
Sachs, and Eric Rosengren, Chairman
and CEO of the Federal Reserve Bank

of Boston, both mentioned having
their worldviews honed by Arthur
Goldberger, the late UW-Madison
economics professor who championed
econometrics to shine new light

on economic theories. Goldberger
worked with Lawrence Klein, the
Nobel-winning father of econometrics,
to develop one of the earliest
macroeconomic models for the US
economy, using national income and
product accounting data to generate
forecasts. “I still use my notes from
Goldberger’s class today,” admitted
Rosengren.

Hatzius was on campus in
the early ‘90s, at a time when the
UW-Madison campus had just gone
smoke-free. This proved something
of a challenge for his academic men-
tor. “Goldberger’s office was still
filled with smoke,” Hatzius recalled.
“Nobody dared tell him he couldn’t
smoke.”

The speakers were excited to
return to campus and all agreed that
their time at UW-Madison broadened
their horizons, leading them to the
positions they hold today.

ECONOMICS matters
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THE AMERICAN
ECONOMIC
CHALLENGES
SYMPOSIUM

featured a lineup of the
country’s top economists, all
with University of Wisconsin-
Madison ties!

¢ Healthcare Benefit Design
in Health Insurance

Robert Town, Powell
Centennial Professor of
American Economic Principles
at the University of Texas-
Austin

® The Economic Outlook

Jan Hatzius, Chief Economist
at Goldman Sachs

® Monetary Policy and
Interest Rates

Eric Rosengren, President and
CEO of the Federal Reserve
Bank of Boston

¢ Higher Education: A
Solution to Income
Inequality?

Rebecca Blank, Chancellor of

the University of Wisconsin-

Madison

o US-China Conflict: Trade
Woar or Cold War?

Stephen Roach, Senior Fellow
at Yale University’s Jackson
Policy Institute and former
Chairman of Morgan Stanley
Asia
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2019 Honor Roll

Loyal friends of Economics make it possible
for the department to provide a world-

class education and carry out cutting-edge
research. Through endowed faculty positions,
graduate fellowships, need- and merit-based
scholarships, and Annual Fund gifts, donors
make educational excellence a reality and
help Economics to sustain its consistent
ranking among the best departments in the
country. Thank you for your gifts!

Carillon Society members enjoy these benefits:
* Special invitations to Economics events and
lectures
* Equilibrium magazine, a student-run journal
* A yearly investor’s report on the Economics

Annual Fund

For more information about the Carillon
Society, please contact Torine Pasek at the
UW Foundation at 608-572-2999 or torine.

pasek@supportuw.org.

2019 Carillon Society Donors
($5,000+)

Troy L. & Elizabeth J. Barnett
Collin S. and Suky Brinkman
Sandra L. Burgoon

Douglas Caves and Sherry

Lowell W. and Leila H.
Robinson

Thomas A. and Jessica E.
Rosenbloom

Caves Roberto M. and Francine

Lau and Bea Christensen Sella

Sean M. and Carla A. Cleary ~ Mary Sue and Michael S.

Richard Davies and Gayle Shannon
Haller Robert Shearer
Wade and Bev Fetzer Patrick R. Shima
Andrew J. and Jamie Lisa A. Snow
Farnsworth Finn Richard H. Stadelman
Michael T. Gengler Richard and Susan Strait

Jeffrey R. and Kathy Mackey
Geygan

Ronald D. and Virginia Weil
Barbara Widder-Lowry and

Scott T. Happ Paul Lowry
Arnold S. and Nina S. Harris Anonymous
Brian L. and Brigid Hazen Anonymous
Keith A. Heyen Anonymous
J Thomas and Julie A. Anonymous
Jacobs
Stephen E. and Anne H.
Kravit
Stuart W. and Brenda L.
McCroskey
Richard A. and Elizabeth
Meese

Stephen D. Morton
Richard Patterson
Ann Phipps
Charles Phipps
Stephen S. Roach

LEADERSHIP DONORS
($1,000-$4,999)

Thomas J. Atkinson

James R. and Pamela J.
Behrend

C Bryce Benjamin and Kathryn
A. Atchison

Erica A. Bergsland

Alan M. and Nancy P. Berry

Amanda R. Bush and Alex M.
Rubin

Elizabeth E. Campbell

Benjamin B. Cohen

Michael J. Degenhart and
Carmella A. Mulroy-
Degenhart

Jamie P. Dewing

Donn R. Dresselhuys

David R. and Rachel Eidelman

Susan K. Fancher

Christopher E. Foreman and
Laura McCain-Foreman

William J. Hable

Donald W. and Mary J.
Hamaker

Sally A. and W Lee Hansen

Shane Huether and Kristine
Huether

William L. and Natalie M. King

Teresa G. and Thomas C.
Kirschbraun

James B. and Jamie A.
Kitzinger

Korean Wisconsin Economics
Alumni Association

R Stephen and Michelle Kouba

Charles P. and Mary Ann
LaBahn

Joseph L. Liegl

Larry F. Marx and Angela A.
Meyer

Terrance P. Maxwell

Stephanie M. McAree Mirrow
and Arthur Mirrow

Cassondra M. Mehlum

Samir A. Murty

Sean M. Nicholson

Eric S. Piepho

Neil J. Pinsky

John D. and Ann D. Porter

Steven W. Rick

Richard K. and Bonita L.
Riederer

Craig R. Roach

Elliott M. Ross and Karin A.
Stewart

Stuart M. Rossmiller

Martha S. and William J.
Scanlon

Robert N. Schoeplein

Melissa A. and John K. Scholz

Frederick F. and Ruth
Schwertfeger

Jeffrey J. Shebesta

Michael J. Skatrud

Thomas and Lynn Vasiljevich

Brandon T. Von Feldt

Terrence R. and Helen F. Wall

Paul C. Weaver

Gregory J. Werden

Brenda K. Whitenack

Gordon E. Wiggerhaus

Matthew E. and Rachel A.
Winter

Seokjin Woo

Cynthia W. Wood

Suzanne M. Worth

John L. and Brenda K. Yagla

DONORS ($500-$999)

Robert B. Avery and Katherine
A. Samolyk

Hartman Axley

Burt S. Barnow and Joyce
Kaiser

Cynthia Bassett

Patricia M. Bassett

Michael K. Benton

Roger R. and Alicia B.
Betancourt

Mickey L. and Lavera L.
Burnim

Mark M. and Stacey Chulew

Robert F. Conrad

Eric P. Dresselhuys

Donna K. Ginther

Andrea and Marguerite
Guglielmo

Kevin M. Hannan and Carole
Loo

Cesar A. Herrera and Sofia
I. Rios

Donald D. and Karen H. Hester

Andrew D. Jesse

Anne M. and Robert J. Larner

Earnest A. Lehman

Michael K. Lettau

Martha A. and William A.
Longbrake

Gail N. and James R. Lozelle

Martha D. MacMillin and
George A. Plesko

Michelle J. Nate

Susanna P. Nichols

Thae S. and Youngmee K. Park

Robert J. Riley

Ann K. and Kirby A. Roberts

Abraham J. and Jennifer M.
Ryder

Mark A. Satterthwaite and
Lauren M. Pachman

Frederick J. Schroeder

Virginia H. Schulte

Unknown Donor

Jian Wang

Robert D. Weaver

Debra L. and Jeffrey E. Weigl

Robert J. Windle

Willard E. and Victoria S. Witte
Sheldon W. and Anne R. Woldt
Greg R. Zarelli

DONORS ($1-$499)

Pedro H. and Sophie
Albuquerque

Blair and Michelle K. Allen

Allen D. Allred

Alfred S. and Lynn Altschul

Pamela S. Andersen

Steven A. and Suzanne M.
Anderson

Douglas R. Andrews and
Maureen A. Murphy

Jayne R. Anstrom and William
K. Stapleton

Gary L. Antoniewicz and
Martha A. Taylor

Newton L. and Roxanne Archer

Henry D. and Anna Aschauer

Mark A. Ayen

Mary B. Banovetz

Daniel F. and Jane A. Barber

Patti Z. and Thomas G. Barkin

Richard J. Batzler

Richard J. Beck

Alex R. and Nancy L. Behm

Mark A. Behrens

Verlyn J. Belisle

Tami L. Benish

Jeffrey H. and Cynthia
Bergstrand

Jack K. Biddick

Bruce J. and Patricia A.
Biermeier

Elizabeth R. Birch and Kenneth
G. Dau-Schmidt

Justin J. Bloesch

Roger F. Bloom

Christopher R. Bollinger and
Amy Smereck

Trevor J. Booth

Stephanie M. Brand

Thomas H. Brandt

William R. Brauer and Sylvia K.
Byam-Brauer

William F. and Yeang-Eng L.
Braun

Mark A. Brenner

Ardell E. and Marie C.
Brynildson

Lenore M. and Nicholas C.
Burckel

Patrick D. Burns

Larry F. Buron

Alexander S. Butler

Jason R. Carr

Eldridge Y. Chan

Raffi S. Chowdhury and Radha
Kulkarni

Jon B. Christianson

John J. Chung

Virginia K. Coburn
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2019 Honor Roll

Alan L. Cohen

Joel H. Cohen

Clarence E. Colburn

Eileen L. Collins

Maynard S. Comiez

Linda J. Condit

John A. and Carolyn B.
Condon

Ann E. and Joseph J. Cordes

Kent J. Costello

Vincent M. Cozzi and Maureen
E. Rogan

Deborah P. and Thomas A.
Crawley

Roderick S. Curtis

Beverly J. Daniels and Dale S.
Johnson

Carl F. Davis

Christopher A. and Mary A.
Davis

Sally J. Day

Will R. Decorah

Mark R. Deighton

Kevin M. and Michelle S.
Dempsey

Randall J. Devalk

Margaret M. Dietz

James S. and Kathryn E.
Dockery

Thomas W. Dorsey

David T. Dreifuss

James R. and Karen M. Eben

Ronald S. Ehrmann

Robert A. and Marilyn
Eisenbeis

James R. and Jan G. Eisner

Mark E. and Robin L. Engle

Austin J. Evans

Daniel T. Evers

Erin B. and Jonathan S. Fain

Douglas I. Falk

Robert A. Feldman

Jill and Mark Feriancek

Jane S. Fershko Taylor

John M. and Susan H.
Fitzgerald

D J and Mary Clare Freeman

Kenneth W. Frohling

Newton N. Fuller

David J. Gabel

Marilyn Garbaty-Wade and
Randall E. Wade

Steven G. and Amy Garber

Marisela Garcia

Robert A. and Marie K. Garske

William D. Gempeler

Jerold E. Gerner

Daniel M. Gillitzer

Elizabeth A. and Robert J.
Gitter

Anthony M. Gleicher

Bruce H. and Linda Goldman

Richard A. Gonce

Peter D. Goodrich

Donna J. and Robert D.
Goodstein

Karen Grabarek

Jonathan D. and Marjorie
Graham

Richard K. Green and Patricia
F. Harris

Katherine B. Griffith and Soren
Hauge

Thomas H. Groves

Kyle A. Guinn

Gary O. Gutgesell

John E. Gutierrez

Lisa J. Halberstadt and Jeffrey
M. Lacker

Rebecca C. Hammer

Erik M. Hansen

Patrick J. and Helen M. Hart

John T. Hatanaka

J Walker Henry

Mark P. Herbst

Mark X. Herro and Danielle
Fahser-Herro

Jeffrey C. Heymann

Charles C. Hicks and Vicky
Sherman

Lyle K. Hight

Steven C. Hill

Jerome H. and Ciristina M.
Hines

Roger A. and Anita A. Hodas

Lawrence H. and Jennifer M.
Holden

Barbara J. and S Dean Horman

Teh-Wei Hu

Pey-Ning Huang

Stephen J. Huse

Christopher M. Huszar

William N. and Suzanne
Jacobsen

Anna G. Jeon

Chen Jin

Lydia M. Johnson and Paul F.
Shufro

James M. Jondrow

Bethany F. and Richard E.
Jones

Raymond G. Jordan

Kyle M. Jungmann

Eric H. and Shira B. Kahan

Daniel J. Kaiser

Cheul W. Kang

Benjamin M. Katzenstein

Jeremy S. Kauffman

Richard H. and Audrey D.
Keehn

Christina M. and W David
Kelton

J Todd Kennedy

Gerald E. Kimmel

Robert J. Kirk

Kenneth R. Kleefeld

Jeffrey C. Klees and Mary E.

Weaver-Klees

Andrew R. Klein and Diane F.
Schussel

Donald H. and Suzanne Klug

Charles B. and Lynne Knapp

Corey A. Knepfel

Andrew J. Korger

Mark N. Kosmo

Kim J. Kowalewski

Evan T. Kramer

Jordan Krieger

Gary J. Krueger

Raymond L. La France

Howard P. Lakind

Bruce D. and Jean Larson

lan W. Lavey

Jacob R. and Wendy J. Lechusz

Paul P. and Maria Leigh

John W. and Beth A. Lemke

Frederick H. Leslie

Wendy H. and Michael Levitt

Joan L. Lewis

Mingyang Li and Qi An

Michael M. Ling and Chan-
Bene Lin

Charles R. and Marianne T.
Link

Chu-An Liu

Liyi Liu

Thomas E. Lloyd

John M. Lothian

Caitlin L. Loughran

Thomas M. Love

Barbara J. Lowrey

Amy J. and Brian L. Lucareli

Daniel J. Mahlik

Gail T. and Sidney J. Mansur

Nathan B. and Haley Marwell

John P. and Mary J. Mattila

Richard and Tracey L.
McCallion

Andrea M. and John T.
McCarrier

Jonathan P. McCarthy and
Diana Shaw-McCarthy

Thomas G. McClellan

Alfred G. McConnell

Debra L. and Robert L.
McCracken

Samuel A. McGillis

Timothy P. McGinley and
Katherine A. Wherley-
McGinley

Michael S. McGrane

Richard B. McKinley

Bruce B. McLay

Richard A. Medway

Christopher F. Mehan

Xianwei Meng

Arnold W. and Sharon A.
Messer

Lori A. and Mark M. Metoki

Thomas R. and Susan K. Miller

Kelly L. and Willard L. Momsen

Thomas H. Mondschean

Dawn M. Morley

Clair E. and Barbara S. Morris

Janet C. and Stuart A. Morse

Michael J. Muoio

John M. Murray

Kathleen L. Mustee

James M. Nason and Carol
Leung

Paul A. Nelson

Patricia Newby

Anthony L. Nguyen

Kurt A. Nipp

Maria K. Notaras

Dale F. Ollhoff

James P. O'Neill

Michael J. Palumbo

Barbara J. and David C.
Parminter

Terrence F. and Gail E. Pavletic

James D. and Sara N. Pederson

Vesselina P. Pentcheva

Anthony M. Perme

William G. and Mary M.
Piernot

Russell W. Pittman

Elizabeth A. Podolske

Russell W. and Susan M. Pope

Alan R. and Sarah W. Potts

Carrie J. and Michael E. Powers

Jeffery Pugh

Richard Qian

William A. and Natalie M.
Raaths

John R. and Rita M. Race

John D. Rea

Gerald J. and Lorraine S.
Richter

Charles T. Ricksecker

John H. Riew

Mary Beth Roberts

Robert L. Robertson

David F. Roebke

Cody S. Roekle

Jason S. and Lisa K. Rosenthal

Gerald W. Sazama

Jillian K. Schaefer

Andrew E. and Sally A. Schell

Thomas P. Schellberg

Walter R. Schellpfeffer

George R. Schink

Karina Schoengold and Zach
Kapinus

Jonathan A. and Lauren A.
Schwabish

Roger A. Selley

Harvey and Marilyn Shapiro

Ruth J. Shor

Bernard Shull

Alan |. Silow

Arthur J. Sinkula

James D. and Karen S. Smith

Timothy C. Smith

James W. Spaulding

Susan G. and Verdon S. Staines

Kenneth A. Stammerman

Marjorie T. Stanley

Nick D. Stanton

Donald G. and Carol I. Stein

Seyman L. and Sadie B. Stern

C Eugene and Norma J.
Steuerle

Joel C. Stibbe

Ronald L. Straight

Melba F. Sullivan

Jennifer |. and David W. Sung

Leonore R. Susswein

John R. Swinton

Koji Taira

Michael M. Tansey

John C. Thellman

Gilman R. Thompson

James G. Thompson

Kurt M. and Jeanine Thurmaier

James S. and Cynthia L. Tomlin

Robert Torgerson

Jeanne M. and Thomas N.
Torhorst

Charles T. Trimarco and Mary
M. Markarian

Michael E. and Amy D. Unitan

Walter J. Vanthielen

Julie A. Vergeront

Eileen |. Wang and Jeffrey
Stoner

Leonard W. Wang

Richard L. Wangelin

Charles S. and Rebecca A.
Wassell

Mary D. Wasserman

Annette E. and William R.
Wassweiler

Stephen C. Weiss and
Katherine McGee

Laurel and Steven J. Wexman

Nancy E. Wheeler

William A. Whitney

John D. Wiedemer

Benjamin F. Wierwill

Sandra S. and Wayne W. Wiese

Jeffrey G. and Nancy P.
Williamson

Louis R. Wolf

Andrew M. Wolfe

Richard H. Wood

Robert L. and Gail E.
Worthington

Chin-Sha W. and De-Min Wu

Keith M. Wulff

Dan Young

Noah E. Yulish and Torine E.
Pasek

Lawrence P. and Joan A. Zielke

Ronald F. and Judith A. Zitlow
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Bringing Behavioral Economic Theory to Life

In fall 2019, students in Gwyn Pauley’s Behavioral Economics
class served as consultants for the Economic Career
Development Office (ECDO). Students worked in groups to
investigate why students do (or don’t) utilize career advis-

ing or participate in career preparation events and presented
solutions based on economic theory. Students were given utili-
zation and statistical data to analyze, and could pull from their
own experience as economics students to assess strengths,
weaknesses, and opportunities that would have a real impact
on career prospects for themselves and their peers.

Each group presented their recommendations to the class
and explained the underlying behavioral economic concepts.
Hyperbolic discounting could account for why students prefer
to spend their evening attending a Badger basketball game (a

small, but immediate reward) rather than stay in and apply
for internships (a larger, later reward). Since research shows
losses loom larger than gains, students suggested using fram-
ing effects to highlight what students will miss out on by not
applying for internships (less desirable positions, lower sala-
ries, etc.) rather than the positive aspects of applying (gaining
professional experience) to motivate them.

David Furlan, a senior majoring in economics, praised
the consulting project, remarking that “the project was a very
useful way to apply classroom theory to the ‘real world.” We
solidified our understanding of class material and got a chance
to improve our professional skills such as public speaking and
presentation style, all while helping to improve our
department.”
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