“Economics is a science of thinking in terms of models joined to the art of
choosing models which are relevant to the contemporary world. It is compelled
to be this, because, unlike the typical natural science, the material to which it is
applied is, in too many respects, not homogeneous through time. The object of a
model is to segregate the semi-permanent or relatively constant factors from
those which are transitory or fluctuating so as to develop a logical way of
thinking about the latter, and of understanding the time sequences to which they
give rise in particular cases. Good economists are scarce because the gift for using
'vigilant observation' to choose good models, although it does not require a
highly specialised intellectual technique, appears to be a very rare one. In the
second place, as against Robbins, economics is essentially a moral science and not
a natural science. That is to say, it employs introspection and judgments of

value.”

Keynes to RF Harrod, Letter 4 July 1938

“In chemistry and physics and other natural sciences the object of experiment is
to fill in the actual values of the various quantities and factors appearing in an
equation or a formula; and the work when done is once and for all. In economics
that is not the case, and to convert a model into a quantitative formula is to
destroy its usefulness as an instrument of thought. Tinbergen endeavours to
work out the variable quantities in a particular case, or perhaps in the average of
several particular cases, and he then suggests that the quantitative formula so
obtained has general validity. Yet in fact, by filling in figures, which one can be
quite sure will not apply next time, so far from increasing the value of his
instrument, he has destroyed it. All the statisticians tend that way.”

“The point needs emphasising because the art of thinking in terms of models is a

difficult - largely because it is an unaccustomed - practice.”
Keynes to RF Harrod, Letter 16 July 1938

https://philofecon.substack.com/p/two-letters-from-keynes-to-roy-harrod

“The trouble is not so much that macroeconomists say things that are inconsistent
with the facts. The real trouble is that other economists do not care that the
macroeconomists do not care about the facts. An indifferent tolerance of obvious
error is even more corrosive to science than committed advocacy of error.”

Paul Romer (2016): “The Trouble With Macroeconomics”



