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What led you to study economics in 
college? 
An introduction to microeconomics 
course sparked my interest. In microeco-
nomics, you learn about how different 
economic actors make decisions with 
scarce resources. I really like math, but 
not enough to have majored in it. Eco-
nomics lets me use math in a more 
applied way. 

After college you joined the Philadel-
phia Fed as a research assistant (RA). 
Most RAs go on to graduate school or 
a job elsewhere. What led you to stay 
here?
Being an RA gives you an opportunity to 
figure out your career path. For many, 
that means getting a PhD, but that wasn’t 
my path. When a regional analyst position 
opened, I applied for it. My training as 
an RA prepared me very well for that 
position, and I was able to get my mas-
ter's while simultaneously developing my 
career here. So, I’ve been able to remain 
in an academic setting but focus on work 
that gives us insight into local conditions, 
like our business surveys. Plus, I appreci-
ate being part of an institution with such a 
crucial public mission. 

According to your bank webpage, a 
career highlight for you was develop-
ing the Nonmanufacturing Business 
Outlook Survey (NBOS). Why is that 
your career highlight?
When I became an analyst, we had only 
recently initiated the NBOS and we 
weren’t yet sharing our results with the 
public. I was responsible for launching 
the NBOS as a public product from start 
to finish. That meant figuring out how 
to provide the data to the public, how 
to produce those files monthly, and how 
to promote the NBOS online. I really 
enjoyed doing that work. It was also 
rewarding because it serves the public. 
When we publish the results of our busi-
ness outlook surveys every month, we're 
sharing evidence of what’s going on in the 
local economy. Most critically, our survey 
data can inform the monetary policy 
discussions of our Bank's president and 
research director. 

How do you encourage local business 
executives to fill out these surveys? 
I think the public service component 
speaks to local business executives. We let 
them know that their responses help us 
understand local conditions and that their 
input can help inform monetary policy. 
We also make it easy and quick for them 
to respond to our surveys. We ask for 
the same information each month, and 
we don't ask many extra questions, so 
submitting a response should take only a 
few minutes. 

In his Regional Spotlight for this issue, 
Kevin Curran writes, "Households 
have had consistently higher inflation 
expectations than professional fore-
casters since the early 1990s" when 
forecasting inflation. How do firms' 
forecasts compare?
Our PIES data show that firm inflation 
expectations tend to fall somewhere 
between the professional forecasters and 
consumers. Inflation forecasts across dif-
ferent economic actors exemplify that ev-
eryone experiences the economy in their 
own way. Our PIES data, which users can 
interact with on our website, also allow 
us to look at how price and inflation fore-
casts vary across types of firms, which 
can reveal interesting patterns. Prior to 
2021, manufacturer and nonmanufacturer 
forecasts for their own prices were very 
similar, but as supply chain disruptions 
played out, we started to see a divergence 
between manufacturer and nonmanufac-
turer expectations for their own prices.

There’s a distinction made between 
qualitative or anecdotal data as “soft” 
data and official statistics as “hard” 
data. What are your thoughts about 
the two? 
More information is better than less infor-
mation. Hard data are the gold standard, 
but there's valuable information to learn 
from soft data. Soft data can expand upon 
the hard data, make you aware of some-
thing missing from the hard data, or fill a 
gap where there is no hard data, particu-
larly at a regional or local level. Whether 
you’re looking at hard or soft data, you 
still need to be aware of what the data 
capture and what caveats come attached 
to the data.  

Elif Sen 
Elif Sen grew up in central New Jersey 
and graduated from Haverford College 
outside of Philadelphia. As she likes to 
say, she's a lifelong resident of the Third 
District. After college, she joined the 
Philadelphia Fed's Research Department 
as a research assistant. Now, as the 
manager of regional economic analysis, 
Elif is responsible for our newly launched 
Price and Inflation Expectations Survey 
(PIES).
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