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economics is both science and art who said it is a question that has
intrigued students, scholars, and enthusiasts of the discipline for decades.
Economics, as a field, straddles the line between empirical analysis and
interpretive insight, leading many to describe it as both a science and an
art. This dual nature has been emphasized by various economists and thinkers
throughout history, highlighting the complexity and multifaceted character of
economic study. Understanding who originally said that economics is both
science and art offers wvaluable insight into how the discipline has evolved
and how it is perceived today. This article explores the origins and
significance of this statement, the implications for economic methodology,
and the perspectives of key figures who have contributed to this discourse.
Readers will gain a comprehensive understanding of the phrase's meaning, its
historical context, and its relevance in modern economic thought.
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Origins of the Phrase "Economics is Both
Science and Art"

The phrase "economics is both science and art" has been attributed to several
prominent economists, but it is most famously linked to Alfred Marshall, a
foundational figure in the development of modern economics. Marshall, who
lived during the late 19th and early 20th centuries, played a crucial role in
shaping economics into a rigorous academic discipline. In his seminal work,
"Principles of Economics," Marshall emphasized that economics involves not
only the scientific study of economic phenomena through observation and
analysis but also the art of applying these principles to solve real-world
economic problems. This dual characterization reflects the balance between
theoretical frameworks and practical decision-making inherent in economics.

Historical Context of the Phrase

During Marshall's time, economics was transitioning from a largely
philosophical and normative study to a more empirical and analytical science.
The recognition that economics required both systematic investigation and
practical judgment was a progressive step that acknowledged the complexity of
human behavior and market dynamics. The phrase captures this evolution by
highlighting that economics cannot be confined solely to the realm of science
or art but must integrate both to be effective.



Other Early References

Before Marshall, the nature of economics was debated by classical economists
such as Adam Smith and John Stuart Mill, who also recognized its dual
aspects. However, it was Marshall who explicitly articulated the idea that
economics is simultaneously a science concerned with discovering economic
laws and an art focused on their application for societal benefit.

Key Economists Who Discussed Economics as
Science and Art

Several influential economists have contributed to the understanding that
economics embodies both scientific and artistic elements. Their perspectives
have shaped how the discipline is taught, researched, and practiced today.

Alfred Marshall

Alfred Marshall is widely regarded as the economist who famously stated that
economics is both a science and an art. He described economics as a study of
mankind in the ordinary business of life, emphasizing the importance of
combining theoretical knowledge with practical application. Marshall’s
approach laid the foundation for the modern microeconomic analysis that
balances empirical data with interpretive insights.

John Maynard Keynes

Keynes, a 20th-century economist, also acknowledged the artistic dimension of
economics. His revolutionary work during the Great Depression emphasized the
need for judgment and creativity in economic policy-making, suggesting that
while economics relies on data and theory, it also requires the artful
application of these tools in uncertain and dynamic environments.

Friedrich Hayek

Hayek highlighted the limitations of purely scientific approaches in
economics. He argued that economic systems are too complex for exact
scientific prediction and that understanding them involves a form of art that
appreciates the dynamic and adaptive nature of markets. His work reinforced
the notion that economics must balance scientific rigor with interpretive
flexibility.

Economics as a Science: The Empirical Approach

Viewing economics as a science involves the systematic study of economic
phenomena using observation, experimentation, and statistical methods. This
approach seeks to establish general laws and theories that explain how
economic agents behave and interact within markets.



Scientific Methods in Economics

Economists employ various scientific methods, including:

e Data collection and analysis through surveys and experiments
e Mathematical modeling to represent economic relationships
e Hypothesis testing using econometric techniques

e Use of controlled experiments and natural experiments

These methods enable economists to make predictions, test theories, and
evaluate policy outcomes based on empirical evidence.

Examples of Economics as a Science

Examples include the study of supply and demand curves, inflation
measurement, and unemployment analysis. The development of econometrics and
behavioral economics has further advanced economics as a science by
incorporating rigorous statistical tools and psychological insights into
economic behavior.

Economics as an Art: The Application and
Interpretation

Economics as an art emphasizes the skillful application of economic
principles to real-world problems. It recognizes that economic agents operate
in complex, uncertain environments where judgment, experience, and creativity
are essential.

The Role of Judgment and Experience

Economic decision-making often involves balancing competing interests,
ethical considerations, and unforeseen consequences. Policymakers and
economists must interpret data and theory in ways that account for human
behavior, social norms, and political realities, which cannot always be
quantified or predicted precisely.

Examples of Economics as an Art

Examples include crafting fiscal and monetary policies, designing market
regulations, and advising businesses on strategic economic decisions. The
artful aspect of economics requires understanding context, anticipating
market reactions, and adapting strategies to changing conditions.

Implications for Economic Methodology and



Practice

Recognizing economics as both science and art has important implications for
how the discipline is approached academically and professionally.

Balancing Theory and Practice

Economists must maintain a balance between developing robust theoretical
models and applying these models to solve practical problems. This balance
ensures that economic analysis remains relevant and actionable in addressing
societal challenges such as poverty, inequality, and economic growth.

Interdisciplinary Approaches

The dual nature of economics encourages interdisciplinary collaboration with
fields such as psychology, sociology, political science, and history. These
collaborations enrich economic analysis by incorporating diverse perspectives
and methodologies.

Skills Required for Economists
Successful economists combine:
1. Analytical skills for scientific inquiry
2. Critical thinking for interpreting complex data
3. Creativity and judgment for policy formulation
4. Communication skills to explain economic concepts effectively
5. Ethical considerations in applying economic knowledge

This blend of skills reflects the scientific and artistic dimensions of
economics.

Frequently Asked Questions

Who originally said that economics is both a science
and an art?

Alfred Marshall, a renowned economist, stated that economics is both a
science and an art.

What does it mean when economics is described as both
a science and an art?

It means economics uses scientific methods to analyze data and theories,
while also requiring practical judgment and creativity to apply principles in



real-world situations.

Why is Alfred Marshall known for saying economics is
both a science and an art?

Alfred Marshall emphasized that economics combines rigorous analysis
(science) with the need for practical application and policy-making (art).

Can economics be considered a pure science according
to Alfred Marshall?

No, Alfred Marshall argued that economics is not a pure science because it
involves human behavior and social elements, making it partly an art.

How does the view of economics as both science and
art affect economic policymaking?

This view suggests that policymakers must rely on scientific data and models,
but also use judgment and experience to address complex economic issues.

Are there other economists who have expressed views
similar to Alfred Marshall on economics as science
and art?

Yes, many economists, including John Maynard Keynes and Lionel Robbins, have
acknowledged the dual nature of economics as both scientific and
interpretative.

What is an example of economics being treated as an
art in practice?

Designing effective economic policies that consider social, political, and
cultural factors illustrates the art aspect of economics.

Does the scientific aspect of economics involve
experiments?

Yes, economics uses empirical data, statistical methods, and sometimes
controlled experiments to test hypotheses, reflecting its scientific side.

How does economics differ from natural sciences
despite being called a science?

Economics studies human behavior and social systems, which are more
unpredictable and subjective compared to natural sciences that study physical
phenomena.

Why is understanding that economics is both science
and art important for students?

It helps students appreciate the need for analytical skills and creativity,



preparing them to apply economic principles effectively in diverse real-world
contexts.

Additional Resources

1. "The Art and Science of Economics" by Donald N. McCloskey

This book explores economics not only as a technical discipline but also as
an interpretive art. McCloskey argues that economic reasoning involves
rhetoric, narrative, and persuasion as much as mathematical models. It
challenges the purely scientific view of economics by highlighting the
importance of storytelling and human judgment in economic analysis.

2. "Economics as an Art and Science" by Alfred Marshall

Alfred Marshall, a foundational figure in economics, emphasized that
economics is both a science of wealth and an art of practical policy-making.
In this work, he discusses how economic principles must be applied with
judgment and adaptability to real-world conditions. Marshall’s insights
bridge theoretical economics with everyday economic problems.

3. "The Science and Art of Economics" by Irving Fisher

Irving Fisher presents economics as a discipline grounded in scientific
methods but requiring creative interpretation. He highlights the importance
of data and mathematical rigor while acknowledging that economic phenomena
are influenced by human behavior and social factors. This book serves as a
classic introduction to the dual nature of economics.

4., "The Art of Economics: How Economists Explain the World" by Deirdre N.
McCloskey

Deirdre McCloskey delves into the narrative and moral dimensions of
economics, framing it as an art that complements scientific inquiry. She
critiques the overreliance on formal models and advocates for a richer, more
humanistic approach. The book is a call to recognize economics as a field
that combines empirical evidence with storytelling.

5. "Principles of Economics: The Art as Well as the Science" by John Maynard
Keynes

In his lectures and writings, Keynes described economics as both an art and a
science, emphasizing the importance of judgment in economic policy. This work
compiles key ideas where Keynes discusses how economic theory must be adapted
to changing realities. It underscores the balance between quantitative
analysis and pragmatic decision-making.

6. "Economics: The Science of Scarcity and the Art of Choice" by Paul A.
Samuelson

Samuelson’s influential textbook frames economics as the study of scarcity
and decision-making under constraints. He presents economic theory as a
scientific endeavor but acknowledges the art involved in applying these
theories to policy and business. The book is foundational for understanding
economics’ dual character.

7. "The Craft of Economics: Art and Science Combined" by Friedrich Hayek
Hayek explores how economics combines rigorous scientific methods with the
art of understanding complex social orders. He argues that economic knowledge
is often dispersed and tacit, requiring an interpretive approach. This book
emphasizes the limits of mathematical models and the need for practical
wisdom.

8. "Economic Science and the Art of Economic Policy" by Joseph Stiglitz



Stiglitz discusses the interplay between economic theory, empirical analysis,
and policymaking. He stresses that while economics uses scientific tools,
effective policy also depends on creativity and judgment. The book highlights
challenges in applying economic science to real-world problems.

9. "The Art and Science of Economic Analysis" by Kenneth Arrow

Kenneth Arrow, a Nobel laureate, presents economic analysis as a rigorous
scientific discipline enriched by conceptual and methodological creativity.
He explores foundational economic theories while acknowledging the
interpretive skills needed to address complex economic issues. This work
bridges abstract theory and practical application.
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