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ECONOMICS matters

Welcome to spring in the 
Department of Econom-
ics! As I write this, we are in 

the midst of recruiting season in our 
department. We hired eight new fac-
ulty last year, and thanks in large part 
to the generosity of our alumni, we 
plan to hire additional faculty this year. 
 We are interviewing four can-
didates for senior positions and 13 
for junior tenure track positions, 
and we plan to invite more to inter-
view for teaching faculty positions. 
I am extremely proud of the qual-
ity of teaching and research we have 
established in the economics depart-
ment here at UW–Madison, and I 
am excited to welcome excellent new 
members to our team.
 Read about our 8th floor remodel 
in this issue – the renovation brought 
much-needed space to our growing 
department.
 In many ways the COVID epi-
demic seems part of the distant past. 
Classes are back to normal, our offices 
are filled with faculty and staff once 
again, and campus is very much alive. 
 One aspect of our program that 
took a bit longer to come back to nor-
mal is our master’s program, which 
relies heavily on international visi-
tors. Student immigration to the U.S., 
particularly from China, has fallen 
nationwide, yet our program appears 
to be an exception. While applications 
were down the last couple of years, 
they have increased substantially this 
year. We look forward to a large and 
energetic class of master’s students in 
the fall. 
 I am in my second semester as 
department chair, and I have adjusted 
to my new role. This job is a pleasure 
thanks to our wonderful students, fac-

ulty, and staff. In particular, I would 
like to highlight the inspiring dedica-
tion the staff and faculty have to our 
students.
 I have always enjoyed opportuni-
ties to meet alumni, including a recent 
reception in New York, which you 
can read more about in this issue. We 
look forward to bringing back simi-
lar alumni receptions across the U.S. 
in future months. Your dedication to 
the department is allowing us to build 
on these networking opportunities, 
as well as continue our excellence in 
teaching and research. Thank you for 
your support of the department.

On, Wisconsin!

Christopher Taber
Chair, Department of Economics 
Walker Family Distinguished Chair 
James J. Heckman Professor
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The Social 
Sciences Building 
8th Floor Remodel 
is Complete
The new space, which occupies the area for-
merly used by the Social Science Reference 
Library, offers an additional 2,600 square 
feet of space for the Department of Econom-
ics, with faculty offices, a TA resource room, 
and PhD and TA offices. Check out the 
newly renovated space through these photos.

Clockwise from top left: 1) A complete faculty kitchen and eating area allow for faculty to gather and share ideas during lunch. 
2) A new TA resource room allows for collaboration. 3) The hallways to access the faculty offices include sound-absorbing pan-
els. 4) Faculty offices are spacious and include a view of the beautiful area surrounding the Social Sciences building. 5) Offices
for graduate students are accessible directly from the TA resource room. 6) The newly remodeled faculty space is accessible via
the secured door on the left. The TA resource room and grad student offices are accessible through the door on the right. This
photo is taken exiting the elevators on the 8th floor.
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A nanth Seshadri spends much 
of his time studying the eco-
nomic and social factors that 

allow—or prevent—a richer, fuller life 
for each succeeding generation.
 “If America has a civic religion, 
it is that every child should have the 
same economic opportunity and 
have an equal chance at the Ameri-
can Dream,” says Seshadri, Professor, 
Mary Sue & Mike Shannon Distin-
guished Chair.
 But it only takes a quick scan of 
the news headlines to realize that the 
reality is far different from the dream. 
Over the past four decades, signifi-
cantly fewer people have achieved a 
higher standard of living than their 
parents did in previous generations. 
According to a 2019 study, only 44 
percent of millennials (children born 
between 1981 and 1996) were in jobs 
with higher pay than their parents 
when both were age 30, while 49 per-
cent had positions with a lower salary. 

Moving Up
Ananth Seshadri explores the factors that determine 
social and economic mobility. 
BY AARON R . CONKLIN
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“While talent is broadly 
distributed across America, 
economic opportunity is not.” 

—Ananth Seshadri, Professor, Mary Sue & Mike Shannon 
Distinguished Chair

 “While talent is broadly dis-
tributed across America, economic 
opportunity is not,” Seshadri notes. To 
economists, economic opportunity is 
a dynamic concept that includes how 
resources accumulated by one genera-
tion are translated into the next one.
 While location clearly plays a 
role—it’s easier to move up in a thriv-
ing city than in an economically 
depressed one—there are also several 
other factors at play. Over the past 
decade, Seshadri has been among the 
leading researchers trying to under-
stand what has changed, by examining 
the connection between parents’ edu-
cation and financial success and the 
social mobility of their children. 
 “What I am trying to do is to dis-
entangle the causal effect of a mother’s 
education and earnings on her chil-
dren’s education,” Seshadri explains. 
“In the age-old literature, they used 
to call it nature versus nurture—the 
advantages you were born with as 

opposed to what you learn. If you 
hold fixed the child’s education, what 
can you say about the child’s possible 
earnings, conditional on the mother’s 
education? The answer to this ques-
tion helps isolate the significance of 
being raised by educated parents.” 
 From a public policy standpoint, 
it is a critical question to answer. If 
the correlation between generations is 
largely causal—your parents are well-
off and educated, and therefore, so 
are you—then it’s possible that policy 
initiatives could have a significant and 
long-lasting impact on social mobil-
ity. If that’s not the case, such policies 
would have far less impact. 
 One of the causal factors identified 
by Seshadri’s research is called “paren-
tal spillover”—the idea that a parent’s 
human capital—the available time and 
ability they have to teach and interact 
with their children—has a significant 
effect in determining how talented 
those children will grow up to be. 
Not surprisingly, that concept is tied 
to the parent’s economic standing. If 
the parents are working constantly and 
struggling to make ends meet, they’re 
less likely to have time and energy to 
invest in their children’s human capital. 

“Conditional on measures of 



5econ.wisc.edu

On January 14, 14 members of Women in Economics (one of five 
economics undergrad student organizations) made their way to 
Chicago for the club’s first networking trip. The three-day trip 

was guided by Madison Hartup and Sophia Portnoff from the Economics 
Undergraduate Advising Office.
 The first stop for the group was the University of Chicago Har-
ris School of Public Policy, where the students attended an economics 
graduate lecture. Women in Economics members also toured the historic 
University of Chicago campus, which was led by current students (one 
was a fellow UW–Madison alumnus!). The day wrapped up with a panel of 
esteemed professionals answering various questions about different career 
paths and sharing their experience and knowledge with the students. 
 The next day began with a stop at the Starbucks Reserve Roastery, 
followed by a visit to Bain & Company, a global management consult-
ing firm, where the group spoke to employees and UW–Madison alumni 
about consulting. The students received a tour of the office and asked 
questions about the industry. The second stop of the day took place at the 
Federal Reserve Bank of Chicago, where the students attended an eco-
nomic forecast about the upcoming year and a Q&A panel that included 
research assistants and well-established economists in their fields. The day 
concluded with a trip to Chicago’s infamous Bean (Cloud Gate) and a 
dinner at an Italian Village restaurant downtown. Over dinner, the stu-
dents reflected on their visit. 
 The last day of the trip concluded at consulting firm Coherent Eco-
nomics, where the group learned about litigation consulting and spoke 
to a panel of executives and research analysts. The students learned about 
the intricate experiences of working with litigation and antitrust cases. 
 After three days of exploring and networking in Chicago, the Women 
in Economics group headed back to Madison, filled with countless mem-
ories and valuable knowledge. Tapasya Nangpal, Women in Economics 
president, summed it up by saying, “The most uplifting thing to see was 
everyone sharing their accomplishments and resumes with pride.”

Students Explore Econ at Work 
in Chicago
BY SOPHIA PORTNOFF

innate ability, the correlation between 
parental income and children’s educa-
tional attainment is larger now than it 
was decades ago,” says Seshadri. This 
means that children are more likely 
to do better if their parents are doing 
well right now. 
 Where might social policy make a 
difference? Seshadri’s research indi-
cates that the opportunity for greatest 
impact comes in early childhood. Shift-
ing education subsidies to the period 
when children are ages 0–5, instead 
of waiting until they’re college-age, 
appears to have the largest effect on 
the next generation’s social mobility. 

“Learning earlier affects the ability 
to learn later,” he explains. “Small dif-
ferences early on could generate large 
differences later in life, which are then 
transmitted into future generations.” 
 More recently, Seshadri has turned 
his attention to identifying and explor-
ing some of the factors that impact 
the timing of children, as well as how 
many children parents end up hav-
ing—which is proving to also affect 
social mobility. 
 Unintentional pregnancies tend to 
be more prevalent among low-income 
adults. Seshadri’s research reveals that 
unintended children are likely to have 
worse future outcomes because their 
parents are likely to be more financially 
constrained, and the family structure is 
likely to be less stable. 
 “These two facts combined gen-
erate a poverty trap that significantly 
reduces social mobility,” Seshadri says. 
“In fact, the unintended fertility rate is 
the strongest predictor of intergenera-
tional mobility among all traditional 
measures, including residential segre-
gation, inequality, and social capital.” 
 Seshadri and his co-researcher 
looked at the rates of unintended 
pregnancy in each state, finding that 
states with higher rates also have lower 
rates of intergenerational mobility. 
 “Ensuring equal access to fam-
ily planning and contraceptives would 
help to reduce this gap and boost 
mobility across generations,” he says.

The student organization Women In Economics visited several Chicago 
companies on the club’s first career development trip.
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LEADERSHIP DONORS 
($1,000–$4,999)

Allen D. Allred
Dean F. Amel
Michael K. Benton
Monica R. and Thomas A. 

Blasczyk
Elizabeth E. Campbell
Carol B. and Mark A. Cullen
Jamie P. Dewing

Robert C. and Lisa Donegan
David T. and Juli Dreifuss
Donn R. Dresselhuys
Eric P. Dresselhuys
Nancy and Stephen Einhorn
W Lee Hansen
Jennifer Hochglaube and 

David A. Pearson
Andrew D. Jesse
Gueyon Kim

James B. and Jamie A. 
Kitzinger

Anne M. and Robert J. Larner
Joseph L. Liegl
Terrance P. Maxwell
Stephanie M. McAree Mirrow 

and Arthur Mirrow
Cassondra M. Mehlum
Angela Meyer
Samir A. and Jennifer Murty
Susanna P. Nichols

Sean M. Nicholson
Robert D. and Kathleen F. 

Pacek
Eric S. Piepho
Erika and Kyle Pond
Richard W. Ragatz
James M. Rauh
Richard K. and Bonita L. 

Riederer
Martha S. and William J. 

Scanlon
Robert N. Schoeplein
Frederick J. Schroeder
Michael J. Skatrud
Reginald D. and Keisha L. 

Tompkins
Gregory J. Werden
Willard E. and Victoria S. Witte
Lawrence S. Wong
Seokjin Woo
Cynthia W. Wood
Suzanne M. Worth

DONORS ($1–$999)

Pamela S. Andersen
Douglas R. Andrews and 

Maureen A. Murphy
Jayne R. Anstrom and William 

K. Stapleton
Thomas J. Atkinson
Burt S. Barnow and Joyce 

Kaiser
Cynthia Bassett
Barbara G. Beaumont
Alex R. and Nancy L. Behm
James R. and Pamela J. 

Behrend
Jeffrey H. and Cynthia 

Bergstrand
Brian J. Bern
Roger R. and Alicia B. 

Betancourt
Ronald E. Blum
Christopher R. Bollinger and 

Amy Smereck
John D. Bowman
William F. and Yeang-Eng L. 

Braun
Abigail and Karl B. Brinkmeier
Thomas Brocher and Jean 

M. Bahr
Michael S. Buhai and 

Catherine A. Young
Mickey L. and Lavera L. 

Burnim
Alain P. and Susan Chaboud
Sheng-Kai Chang and Jo-

Chuan Ma
Benjamin D. Clavette
Wendy K. Clem
Alan L. Cohen
Janet L. and Neal P. Cohen
Pamela S. and Thomas M. 

Collins
Maynard S. Comiez
Linda J. Condit
Gary D. and Judith F. Conger

Robert F. Conrad
Thomas E. Cooperman
Vincent M. Cozzi
Gerald M. Cubbin and Diane 

M. Gibson-Cubbin
Carol A. Dahl
Josephine Davis
Sally J. Day
Christopher J. and Ellen K. 

Dean
Kevin M. and Michelle S. 

Dempsey
Randall J. and Cybele X. 

Devalk
Margaret M. Dietz
James S. and Kathryn E. 

Dockery
Thomas W. Dorsey
Mark E. and Robin L. Engle
Timothy S. and Barbara G. 

Ernst
Austin J. Evans
Roger D. Feldman
John M. and Susan H. 

Fitzgerald
William W. Fox
Frank R. and Susan L. Gallo
Steven G. and Amy Garber
Eugene Gelmanovich
Peter A. Glicklich and Kristin 

Larkin
Jordan B. Goldstein
Richard A. Gonce
Bruce C. Gridley
Andrea and Marguerite 

Guglielmo
Kristi A. Guzzonato and Peter 

G. Vander Hart
Lisa J. Halberstadt and 

Jeffrey M. Lacker
Kevin M. Hannan and Carole 

Loo
John T. Hatanaka
Janet S. Hatton
Karen H. Hester
Keith A. Heyen
Jeffrey C. Heymann
Jerrold W. Hill
Jerome H. and Cristina M. 

Hines
Jeffrey Holtmeier
John A. Hore and Hugette 

A. Sun
Siyuan Hu
Stephen J. Huse
Christopher M. Huszar
Mary D. and Robert M. 

Hutchens
William N. and Suzanne 

Jacobsen
Harold S. Jacobson
Jeanne M. James
Jill L. Johnson and Joel J. 

Chapiewsky
Richard H. and Audrey D. 

Keehn
Joyceann T. and Douglas V. 

Keith

2022 Honor Roll

2022 Carillon Society Donors ($5,000+)

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 Elizabeth Foste in the Department of 
Economics at foste@wisc.edu.

Robert B. Atwell
Elizabeth J. and Troy L. Barnett
Blanton H. Bartlett and Mary A. Eddy
Collin and Suky Brinkman
Mark M. and Stacey Chulew
Sean M. and Carla A. Cleary
Curt S. and Sue Culver
David A. DeWahl Jr.
Patrick J. and Rachel English
Susan K. Fancher
Susan K. Feigenbaum and Jay Pepose
Beverly B. Fetzer
Andrew J. and Jamie L. Finn
William J. Hable and Jane Tanner
Scott T. Happ
Mary T. and Ted D. Kellner
Teresa G. and Thomas C. Kirschbraun
Sidney A. and Dorothy Kohl
Dennis J. and Sandra J. Kuester
Stuart W. and Brenda L. McCroskey

Richard A. Meese and Elizabeth 
Christensen
Dick Patterson
Ann E. Phipps
Stephen S. Roach
Lowell W. Robinson and Leila B. Heckman
Thomas A. and Jessica Rosenbloom
Stuart M. Rossmiller
Mary Sue and Michael S. Shannon
Robert M. Shearer
Patrick R. Shima
Lisa A. Snow
Richard H. Stadelman
Richard A. and Susan B. Strait
Paul C. Weaver
Ronald D. and Virginia Weil
Barbara Widder-Lowry and Paul Lowry
Todd E. Warnock
Anonymous
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YOU MAKE THE 
DIFFERENCE

To mail a donation to the 
Department of Economics, 

please include the fund number 
(#112291100) 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!

Christina M. and W David 
Kelton

Ronald C. and Susan M. 
Kesselman

Surachai Khitarakun
Gerald E. Kimmel
Robert J. Kirk
Jeffrey C. Klees and Mary E. 

Weaver-Klees
Andrew R. Klein and Diane F. 

Schussel
Tyler A. Kline
Barbara Klockow
Charles B. and Lynne Knapp
Michael M. Knetter
William R. Kohlhase
Mark N. Kosmo
James H. and Patricia L. 

Kovanda
Kim J. Kowalewski
Stephen E. and Anne H. Kravit
Frank R. Krom
Richard E. Kunert and Brenda 

L. Spychalla
Raymond L. LaFrance
Howard Lakind
Earnest A. Lehman
Michael K. Lettau
Sean C. Lewis-Faupel and 

Emily Walden

Russell M. Lidman
Michael M. Ling and Chan-

Bene Lin
Chu-An Liu
William A. Longbrake
Thomas M. Love
Tran P. Luu and Mai T. Phan
Martha D. MacMillin and 

George A. Plesko
Marcia M. and William H. 

Marling
Nathan B. and Haley Marwell
John P. and Mary J. Mattila
Jonathan P. McCarthy and 

Diana Shaw-McCarthy
Bruce B. McLay
Christopher F. Mehan
Lori A. and Mark M. Metoki
Keith and Michelle Misialek
Marie E. Misialek and Jake E. 

Liacone
Olivia S. Mitchell
Richard M. Mitchell
Clair E. and Barbara S. Morris
Jeannie K. Nakano and James 

D. Simpson
Edward J. Nannenhorn
Michelle J. Nate
Harriet B. Newburger

Robert J. and Paula S. 
Novander

Morgan E. Olsen
Daniel D. and Bonnie M. Olson
James P. O’Neill
Thae S. and Youngmee K. Park
Barbara J. and David C. 

Parminter
John W. and Susan C. 

Patterson
Douglas K. Pearce
Jonhaw Pei
Anthony M. Perme
Daniel J. and Claire U. 

Peterchak
William G. and Mary M. Piernot
Alan R. and Sarah W. Potts
Richard Qian
Marko Radosavljevic
Frederic W. and Barbara N. 

Ragatz
William F. and Jeanne L. 

Rayne
Charles T. Ricksecker
Keith L. Rupp
Katherine A. Samolyk and 

Robert B. Avery
Mark A. Satterthwaite and 

Lauren M. Pachman
Gerald W. Sazama

Andrew E. and Sally A. Schell
Robert M. Schmidt
Virginia H. Schulte
Jonathan A. and Lauren A. 

Schwabish
David W. Schwalbe
Frederick F. and Ruth 

Schwertfeger
Maribel L. and William M. 

Shiffman
Jennifer D. Shults
Laurie F. and James C. Shults
Neha Singh
Wei Song
Nicole A. and Paul T. Sorenson
James W. Spaulding
Valerie A. Spinelli
Kenneth A. Stammerman
Marjorie T. Stanley
Donald G. and Carol I. Stein
Elizabeth A. Stiles and Scott K. 

Maruyama
Ronald L. Straight
Thomas E. Swanstrom
John R. Swinton
Koji Taira
Nicholas Tenev
Andrew M. Thalhimer
John C. Thellman

James S. and Cynthia L. 
Tomlin

James W. Vincent and Diane 
S. Strom

Jeremy G. and Randi C. 
Vishno

James M. Waldera and Linda 
J. Tiezzi Waldera

Eileen I. Wang and Jeffrey 
Stoner

Leonard W. Wang
William A. Whitney
John D. Wiedemer
William W. and Lessley D. Wiles
David C. Williams
Michael S. and Rae B. 

Winderbaum
Richard H. Wood
Arthur G. Woolf and Celeste 

Gaspari
Deborah L. and Ronald D. 

Wray
Keith M. and Judith L. Wulff
Andrea L. and Michael J. 

Zimmerman
Ronald F. and Judith A. Zitlow
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The Department of Economics is excited 
to restart summer alumni receptions in 
cities across the U.S.! In February the 
undergraduate student club Federal 
Reserve Challenge coordinated an eco-
nomics alumni reception in New York 
City. Starting this summer, the depart-
ment will partner with alumni across the 
country to help coordinate logistics for 
events from coast to coast. These events 
will bring together alumni and current 
students participating in internships in 
the area. If you are interested in work-
ing with the department to plan an event 
in your city, please email Elizabeth Foste 
at foste@wisc.edu. Check our website in 
May (econ.wisc.edu) to see a complete 
list of cities and dates. Go Badgers!

Economics Alumni Receptions Coming to a City Near You

Members of the econ student organization Federal Reserve Challenge recently met 
with UW–Madison econ alumni in New York City.
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