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stream economists, and to prove that not all econonodels have constituted the
background to their practical applications.
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Introduction

The necessity of reviewing or even redefining sgmevious economic
theories arose earlier. Nevertheless, these presdms/e been accelerated
by the last global crisis. Then, practice visibhowed that some assump-
tions of theories of economics, including the maeem theory, become
invalid under the influence of the dynamically chiag reality.

The article refers to the recent economic debatethe fallacy of the
contemporary economic theory vis-a-vis the econamadity. The aim is to
conduct a critical analysis of the mainstream eouns’ conviction that the
universal models are useful in the economic realitgf to prove that not all
economic models have been chosen to become theroackl of their
practical implementations.

Mainstream economics (also called neoclassicahggig) is an attempt
to combine different economic theories, mainly éhements of Keynesian
theory and monetarisnit is still the most common economic mindset in
the world. However, the achievements of mainstreaomomics are being
heavily criticized. The criticism comes down to @ttjons to the methodo-
logical sphere and not noticing and omitting closlations between econ-
omy and other areas of social life, assumptionsiabxireme rationality of
economic entities, simplifying model analyses, &l &s accepting by its
followers the axiom of a perfect information flowdaunlimited possibility
of using it. Meanwhile, market reactions of economintities appeared to
be different from what in the theory of mainstreagonomics concerns
standard models of a competitive market. Thus,chdegmas of main-
stream economics were criticised severely because diverged signifi-
cantly from the economic reality. The negation leé toctrines of main-
stream economics caused that, in the 1970s and,188Me of its assump-
tions were liberalized. As part of moderating theswamptions of main-
stream economics, above all new theoretical toelewapplied which made
it possible to analyse imperfectly competitive nar&tructures and, espe-
cially, to use in the analysis the issues concertiie exchange of interme-
diate products, monopolistic competition, the megnof economies of
scales and activities of international companies.

L. Calmfors created a list of objections to ecorgigjimainly followers
of mainstream economics, among which there wasataraent saying that
these economists are not able to assess risks atedlyses are in general
false, theories are not coherent and models bnedé&ruheir own weight or
are incompatible with the reality (Walter, 2011, gp-41). K. Juselius also
treats economists, especially those being follonwsrseoclassical and
mainstream economics, with a lot of reserve. In\iew, econometrics is
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certainly a part of economics due to using toolsnathematics, statistics
and informatics for studying the relations betwpbenomena in economy,
but it is also used to conduct analyses and prepapaomic forecasts.
However, according to K. Juselius, authors of eowgtadc models attach
more significance to their mathematical and sfatistprecision (they are
very often awarded the Nobel Prize for that) tharihe reality in which
they should be useful. What was mastered to p&feetas creating a price
index used to indicate an inflation index omittisigch elements as a dra-
matic rise of stock and real estate prices or amirgy exchange rates of the
Swiss franc and other currencies. In economic nsmdebwever, many
other factors are not considered, e.g. the widegapbetween the rich and
the poor, or the focus on results and maximum Bgifieation of work,
which causes stress and makes a circle of the @deatlbroaden. In conse-
guence, they do not give answers to our questidgnshwwe need (Walter,
2011, pp. 40-41). The issue was emphatically raized.Calmfors men-
tioned before who claims that economists were these of the crisis and
that: "(...) it is their extensive financial instnents, their policy of low
interest rates and deregulation of the financiatketathat led to the col-
lapse of the Lehman Brothers investment bank dreh,tto the financial
crisis of the global economy in autumn 2008" (Walg911, pp. 40-41).

D. Orrell treats economics, especially the asswmptiof mainstream
economics, very disapprovingly. D. Orrell identifimainstream economics
with the following ten assumptions (which, incidait, are accepted by
the majority of economists): economy can be desdribsing economic
laws, it consists of independent entities, it &b, rational and effective, it
does not favour any sex, the economic risk can é&eaged thanks to statis-
tics, economic growth can last forever and it isasls good and gives us
happiness (Orrell, 2010). In should be added thesd assumptions serve
as the basis for neoclassical economics and otleerdly dominating
theories, among others the efficient-market hypsitheAccording to D.
Orrell, economics is in such a bad state becausgsineam economists are
Pythagorearts— from "an initiation" to an approach to forecagti One
becomes an economist through long and expensivéhénAnglo-Saxon
countries) studies. There are strong mechanismsxtorting orthodoxy (in
the main economic magazines, it is practically isgiole to publish studies

! To put it simply: the Pythagoreans thought thatwole world can be described by
numbers. Some, no meanthere were to be smooth, perfect numbers. Theg\sal that
there is some profound order which special peeptleose like them- are able to encapsu-
late in refined theories. Initiation meant that tygthagoreans were a very elite circle. To
join them, one had to meet high requirements: dispd all possessions, lead an ascetic life
and study for five years having taken a vow ofrgike
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which challenge the aforementioned assumptions)ndfi@am economists
(as well as neoclassical ones) seek elegant nwheatonality. Just as
Pythagoreans, they are willing to ignore inconvetfacts in order to sus-
tain the belief that the economy looks as they wdike it to look. The
author claims also that mainstream economistsatriynitate Newton (the
fathers of modern macroeconomicsWilliam Jevons Leon Walras or
Vilfredo Pareto — were saying that straight), etteough they deal with a
completely different sphere of reality. MeanwhiNgwton understood that
it is impossible to describe human behaviours wag that physics does.
He wrote: "l can calculate the motion of heaverdgibs, but not the mad-
ness of people." D. Orrell explains in an apprdpriand accessible way
why he criticizes the basic model of neoclassicahemics, also accepted
by mainstream economics. In his view, it does r@wtaspond to human
economy, but the god's, and he gives the folloveixgmple: "If an econo-
mist knocked on your doors and asked you to cris@eplan of consump-
tion for the rest of life, you could have quite @lgem. (...) It would re-
quire unlimited computational capabilities" — heates. Then, he points out
that "Mainstream economics assumes that peopléighty rational - su-
perrational, and are not subject to emotions. Theyer overeat or get
drunk, they save towards their retirement, the eaawount that is needed -
first, they count how much they will need and thibiey save money with a
meticulous precision. Real people are not like"tt@trell, 2010).

Many economists being followers of modern mainstreeconomics
have presented the achievements of economics naway as if it was a
part of applied sciences. Such an approach, howéweslves different
research methods since a greater precision andyabilforecast are ex-
pected from applied sciences than from social seienlt provokes some
reflection that if a degree of methodology of soemnomic articles is
comparable to studies from applied sciences, tmenshould be prepared
that it increases the expectations concerningrtsight and the accuracy of
answers to many questions related to, among cothedast crisis.

Summing up, it can be acknowledged that a big kestaf economic
policy in the mainstream theory was universalistatdshed a priori. As a
result, mainstream economics has become excesdomhalized. It lim-
ited economics to rigid and measurable dimensidnistwwere very often
included in economic models. Together with commernomic phenome-
na, such formalism led to mistakes involving a #igant simplification of
mechanisms functioning in economy. It is impossifolepresent essential
qualitative features using algebraic formulas iareemics. The next draw-
back of modern mainstream economics is assumingirthéne economy
there are "optimal" solutions which can be eadilynd as a result of the
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analysis of an adopted model. It is not possibleabse assuming that, one
should exclude from the real world consumers'ioretl behaviours, risk,
speculations, enterprise and uncertainty connegitbdit, which take place
in every real socioeconomic life.

The imperfections of mainstream economics preseafgave show
awareness of the necessity for transformation ntkieory of economics
and socioeconomic practice, and, what is most itapbr support more
extensive research and discussions on possibletidine of changes.

Methodology of the Research

The scientific aim of the article requires an adggumethodology of re-
search, which will allow to define efficacy and easch value of the pre-
sented analysis.

The modern economics in its main trends (includimgjn-stream eco-
nomics) employs a perspective basing on statisticahathematical meth-
ods. In order to obtain data necessary for sucletheodology the support-
ers of the main-stream economics introduce stedistinethods in their
modified form, i.e. econometrics. This formal apgmb to economics has
lead to a divide between economists focused ormtdipeactical aspects and
the ones who stressed the importance of modelseckdyy means of new
analytical tools. One has to point out that moterothan not many authors
have underlined the danger of “mathematizationéadnomics due to the
formal approach or the scientism, i.e. the simgdifattempts to uncritically
adapt certain methods from so-called “natural s@ehto human or social
sciences.

Taking all the above mentioned errors of the m#&ieasn economics in-
to account, the author based her methodologicahgstsons on the follow-
ing axioms: the methodology employed in the reseatght to include not
only the research methods themselves (i.e. thecerenmd creation of the
research acts) but also the conditions (psychabgeociological, tech-
nical) in order to obtain and formulate the knovgedand foremost the
features expected from the knowledge worthy to dresidered scientific.
Therefore, the methodology nowadays should be isegnvider scope, as a
field encompassing not only the methods, but thesiults as well.

The methodology of economics, just like any otheciglinary method-
ology, has generated its specific methodologicainseand criteria em-
ployed in the presented article. These criterianawstly the following:

— Theoretical context/paradigm including the hitheotatained research
results (bibliography, social factors and individomtivations).
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— The scope of the reality taken under observationyergence with so-
cio-economic reality.

— The perspective of the research.

— Methodology (such as critical analysis of the lmgteaphy, confronta-
tion of the existing hypothesis and economic lawghwhe reality,
monographic method, inductive method).

— The form of assertions (the terminological appaaanguage).

— Social needs triggered by the research.

Controversies Over Economic Models

Varied approaches towards issues concerning mogetieconomics con-
tributed to the development of numerous modelsaes for their divisions
and types. In the Polish bibliography of economilbese issues were dealt
with in a great deal of studies, parallel to papereconomics, economet-
rics, statistics and other fields close to econsmic

"A model" from the perspective of economics is treatly defined as:

— "A simplified image, model of a part or a set obeomic life" (Cho-
dorowski, 1974, p. 81)

— "A set of assumptions of the economic theory that set of conditions
where abstract laws are true" (Lange, 1959, ppl23-

— "A theory describing a copy of the original whictains the original's
properties" (Nowak, 1972, p. 136).

— "A simplified image of economy. With the use ofy.ea drawing, math-
ematical equations, a mechanical device, a modalsirelations of
studied variables" (Czarny, 2011, p. 66).

Obviously, there are many other interpretationshef term "economic
model" in the Polish and also foreign literaturetba subject, however, it
seems that few quoted ones make it possible te gtat an economic mod-
el is an ambiguously defined and relative concgpice an economic mod-
el is explained as a simplified portray of a pdrthee economic reality, in
such a case, in the structure of economics eveyttan be a model. Then,
according to J. Semkow (1977, p. 152), a modehijseconomic concept
because in its simplified form it shows key featucd some elements of
economic life. From this perspective, every ecomotheory is a model as
well; this way some definitions of a model equat®ith an economic theo-
ry. Despite this correct remark made by J. Semleomodel in economics

2 Many definitions concerning this point of viewfeif from each other because many of
them equate the concept of a model with a theory.
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is frequently treated as a synonym of an econoh&ory, however, a mod-
el is more often a simplified schema of functionafgational economy or,
in general, an economic phenomenon (Marciniak, 20031).

Regardless of semantic disputes, an economic nabdielys presents a
narrowed image of the economic reality. It is ingibke, however, to fully
convey the economic reality through applying evetemsive, complex and
multidimensional models, since real economy undesgo constant evolu-
tion caused by social, cultural, political, teclatiand technological chang-
es, and also by natural disasters. Therefore, @ letonomic models are of
a static nature. However, economic laws and theanestatic relations
cannot be equivalents for reality, since they imgadpecific context which
does not appear in reality. They only copy objectregularities. Thus,
models — mainly macroeconomic ones — are basechowl&dge from the
past. Meanwhile, economy undergoes a constantoramstion.

Nevertheless, an economic model helps to creaymthetic image of
regularities appearing in economy. Adopting esakmssumptions which
simplify the economic reality, one can create a @h@d economy and ana-
lyse undergoing in it relations between economitities. Then, from a
nature of these relations and regularities betwbem, the behaviour of
entities in the economic reality can be deducedkd@Rski, 2005, p. 32).
The issue was similarly presented by E. Stiglitowlaimed that "in every
analysis there are used models which have a foringple hypotheses
concerning reactions of particular units and congmto different changes
in a country's policy and a total influence of #nesactions on economy. In
order to illustrate consequences of various colmégtivities, everyone use
models — politicians as well as economists. Howeagropposed to politi-
cians, in their models, economists try to form Hixgses very clearly, in
such a way that they are not contradictory to eaitier and they are in
accordance with reality" (Stiglitz, 2004, pp. 22-2Reality showed that J.
E. Stiglitz overestimated prudence and pragmatifrmany economists.
Moreover, he altered the aforementioned staterddrthe economic con-
ference in Lindau in Switzerland in 2012, in whiséventeen economic
Noble prize winners took part, he stated that meawoomists have been
ignoring undergoing changes for so long that thayehlost contact with
reality creating unreal economic modetskowski, 2011, p. 23)

According to J. E. Stiglitz (2004, pp. 22-23), eooics, especially
macroeconomics, for a few last decades has becomfined academic
field, however not very useful in practice. Accwranf this statement is
proved by irregularities and even errors in thesssient of socioeconomic

3 In the article, the author described a debate odem economics which took place in
Lindau and 17 economic Nobel prize winners took vait.
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achievements (as the last global crisis revealad) at the microeconomic
(mainly in the evaluation of companies' assetsegriand capitals value)
and macroeconomic level (e.g. in the evaluatiothefvalue of gross do-
mestic product, GDP). The issue is described a@theamong others by R.
Skidelsky, who claims that the global crisis wagsult of a wide range of
irregularities and errors in the evaluation of &sd®y private banks and
rating agencies. The consequence of these irrégesaras largely illusory

models (Skidelsky, 2011). This situation has oneenaarming side, that
is, it provides impetus for marginalizing ethicaldamoral values. Thus, it
is worth emphasizing that it is mainly the lackofbieying ethical rules that
led not only to irregularities connected with thestem of assessment of
socioeconomic achievements, but also with the eatbof the last crisis.

The economic crisis, situation on financial markeenkruptcy of many
banks and changes in consumer behaviour have gseno a fierce dis-
cussion among economists which focused on the gmublrelated to the
socioeconomic theory and practice. The criticisminigaconcerned the
utilitarianism of models constructed by economi$tsere were many nega-
tive opinions, especially among macroeconomistgherbelief that there is
a possibility of devising universal economic modéist completely reflect
the economic reality. One of the sceptics is Pniiad, who claims that
each individual situation requires a different nmloddile some economists
erroneously believe that once a mechanism or & titg discovered they
should be treated as indisputable. G. Akerlof aptigapsulated this prob-
lem stating that the letter “e” which symbolizeglrbuman behaviour in
macroeconomic models has been replaced by “e*” saibolizes how
people should behave according to the author. G.ig\kerlof's opinion
that the asterisk should be deleted and replacekhbwledge that stems
from research on real human behaviour. In mostscaiseh research has not
been conducted yetdkowski, 2011).

T. Lawson (2009, pp. 757, 765) has also heavilcsed the relations
between economic models and the socioeconomiayeald their coher-
ence with empirical evidence. He completely negatex application of
modelling as a useful method for assessment amdmnémon of the essence
of the socioeconomic reality by claiming that sicheality has “depth or
structure; the social relations, rules, positiggmyer structures and so forth
that are typically immeasurable [...]. Social rgalin other words, is of a
nature that is significantly at variance with tHesed systems of isolated

4 pPeter Diamond is considered one of the most ernimendern economists together
with Stiglitz, Krugman or Roubini.
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atoms that would guarantee the conditions of mashieal deductivist
modelling".

In its nature, the construction of models thatefthe economic reality
as accurately as possible is a difficult and coogpid task. Many econo-
mists state that creating an economic model oftages not only on sci-
ence but also on art. It is difficult not to agmeieh such a statement. Build-
ing a model that includes all indispensable featurfethe real world from
the perspective of researched problems is not sy, especially when at
the same time it cannot include too many or tdteldetails. An impressive
number of variables and their interdependenciethenformer case make
the essence of the problems disappear in the sofatlata. While, in the
latter case the simplification will result in a geal outline of the analysed
aspect and, in consequence, it will not allow tousately and comprehen-
sibly present the researched problem. Incidenttdly term "art of econom-
ics” dates back to J.N. Keynes who divided econenmito positive and
normative and was later cited by M. Friedman. JKBynes did not create
such a division because in reality he divided eauns into positive, nor-
mative and the art of economics. He emphasisedilieaart of economics
is of a great importance as it is the branch ofheatcs that also concerns
economic policy. Therefore, the art of economicguies a judgement
regarding reality as it introduces sociological aalditical variables. Ac-
cording to D. C. Colander, it is inevitable when tedk about economic
policy. He elaborates on the topic saying: “them@jection | have to the
majority of people in our profession is that they to combine positive
economics with economic policy and draw conclusiabsut it from mod-
els which are not realistic enough from the insitihal perspective to be
used for such aims" (Snowdon & Vane, 2003, pp. 283)-

M. Friedman argued that the realism of assumptisnsrelevant and
that, what is really important, is the prognostidue of a theory (Snowdon
& Vane, 2003, p. 284). D. C. Colander absolutefgats this notion and
claims that everything is dependent on the levaladiberation. According
to D. C. Colander, there is no method in macroegic® to unquestiona-
bly test all devised concepts at an empirical leVéle author emphasizes
that “[...] where you cannot test empirical theosenie method based on
"prognostic value" becomes problematic. There ipmowen theory in mac-
roeconomics. We only perceive reality in a genaray. The realism of
assumptions in such a general understanding afyrgddys the main part
as assumptions constitute a part of this understgndhe assumptions
determine what is perceived. Thus, | believe thédfan is completely
wrong in his view of macroeconomics, however, iwider sense, if we
assume that economics was a science in which anar@mbiguously test
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theorem, | would be more willing to approve of Erigan's views" (Snow-
don & Vane, 2003, p. 284).

Considering the above deliberations, it appearseti'ea considerable
group of modern economists that firmly emphasizesiignificance of qual-
itative factors in their final conclusions on ecomo models. Meanwhile,
the neoclassical theory, and later mainstream enms radically divided
the quantitative and qualitative manifestationspbEnomena, which in
practice disregarded the role of qualitative aspethus, the constructed
econometric models omitted qualitative elementsctvtgould not be in-
cluded as variables in a model because they wergidared immeasurable.
As a result, discerning cause and effect relatioetsveen individual ele-
ments of economy became more complicated as tHéagwa manifesta-
tions of phenomena and economic processes wesgdisied. Economics
thereby moved away from real social problems whitempting to gain an
image close to the one possessed by applied ssiefrteconsequence,
guantitative analysis methods became of a greabritapce in mainstream
economics as they allowed the balance of eachcpkati element of the
economic system to be accurately described. Ecastorsiarted to be sole-
ly interested in aspects that were measurable tablenand could be math-
ematically expressed.

Naturally, neither theoretical concept nor economiadel can ideally
recreate the complexities of socioeconomic lifasIhecessary to apply a
simplified image that concentrates on recurringresentative manifesta-
tions of phenomena and processes. Thus, the pugiasenodel is not to
reproduce reality accurately, but to retain thdigseaof its assumptions.

Basic Premises and the Potential
of Behavioural Economics

The conducted analysis of the theory of mainstreaonomics from the
perspective of economic models allows a followirngpausion to be for-
mulated: the most often framed reproof of econommdels concerned
their inaccuracy with the reality of economy. Thigicism was also aimed
at too much theory in economic models, as welltamaxcess of empirical
knowledge. According to A. Wojtyna (2009, pp. 36;3@s well as other
participants of this discussion, a major part ofeottons to mainstream
economics would lose its strength [...] "if newdiings of research con-
ducted on human behaviour by other disciplines iiipdiy psychology and
neurophysiology) were taken into account to a lamgeent.” In other
words, mainstream economics would be more receptivbehavioural
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economicy which in recent years without doubt has become ainthe
most dynamically developing research areas in eo@sd. It is a very
accurate insight, as behavioural economics is ntlyr@erceived as a ma-
ture research programme and a separate sub-digcipfi economics. D.
Fudenberg (2006) points out that the outcome oh sesearch was not
only attracting the mainstream economic followerts&ntion to the irregu-
larity of human behaviour that deviates from a déad model, but mainly
building formalized models which generate and arpllaese irregularities
and may be incorporated into larger models. Needstis, behavioural
economists realize that, on the one hand, themmaptishments cannot be
guestioned, but, on the other hand, they are attatean unquestioned
introduction of their own research programme maadlto them being ex-
cluded from the discourse. This happened to heter@dtonomics which
also presented different research methods anddulfj@nalysis in com-
parison with mainstream economics, though in a nforeeful manner.
Mainly, but not only, due to those reasons, refetibetween mainstream
economics and behavioural economics are still weala long-term per-
spective, according to C. F. Camerer and G. Loeteanssimplified mod-
els based on the assumption of strict rationalit}y e successively re-
placed by behavioural models. The assumption @dt sttionality, which
currently is perceived as an inherent part of enoos, in the future will be
treated as a useful, special case that stems frora general, behaviour-
ally-substantiated theory (similarly to how the Gdbouglas production
function or the expected value maximization priteigre treated now). At
the same time, they emphasize that their appr@asbtibased on an idea of
a complete rejection of neoclassical economicschviim general is very
useful, but "on modification of one or two assumps of the standard

5 Inception or rather origins of behavioural econzsnian be dated back to the 1930s.
John Broadus Watson and Burrhus Frederic Skinreecansidered the founders of behav-
ioural economics. In 1979, however, texts by DaKighneman and Amos Tversky Rro-
spectTheory: An Analysis of Decisions under Rige published. It was followed by Rich-
ard Thaler'sToward a Positive Theory of Consumer Choicgear later (Kahneman &
Tversky 1979, pp. 313-327; Thaler 1980, p. 39-8@th of these publications triggered a
rapid development of a new field known as behadbeconomics. In their works, the
authors explained economic theories in the coraépsychological basis for human behav-
iour. Behavioural economics is not a homogenousdclguite the contrary, it consists of a
set of different theories including the Michiganh8ol (George Katona), psychological
economics (Colin Camerer, Richard Thaler, Ernstrfebehavioural macroeconomics
(George Akerlof), evolutionary economics (Richardl$dn, Sidney Winter), behavioural
finances (Robert Schiller) or experimental econenfiernon Smith). What all these con-
cepts have in common is the negation of neocldssigavictions that equate a human with
homo oeconomicushose characteristics are absolute rationalitiyedio satisfy only their
own narrowly defined interest and complete selftoan
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theory in order to achieve a higher psychologiealism" (Camerer, Loe-
wenstein, 2004; Wojtyna, 2009, p. 41). Table 1 shttve main characteris-
tics of mainstream economics and behavioural ecarsom

Table 1. The main characteristics of mainstream economickskehavioural eco-
nomics

MAINSTREAM ECONOMICS BEHAVIOURAL ECONOMICS
Behavioural economics is a discipline that
Mainstream economics, also referred to|asombines the accomplishments of classical
neoclassical synthesis, is an attempt|teconomics and psychology. It is a field of
combine various economics theories, mainlgn economic analysis that verifies the as-
the elements of Keynesian economics arglmptions of neoclassical economics on the
monetarism. basis of sociological and psychological
research findings.
Main research methods: econometric model-

ling, deductive and abstract methods, the

analysis of economic phenomena from th#ain research methods: the theory |of
static and dynamic perspectives, taking intplanned behaviour, experiments that emp|oy
account innovation in built models, devisingmore realistic psychological foundations.
microeconomic base for a macroeconoric

analysis that guarantees internal coherence.

Source: own work.

Thus, agreement, consensus or shared beliefs so naetded by mod-
ern economies are a procedural content of conditiomwhich the success
of mainstream economics being receptive to behazioeconomics de-
pends. However, the success depends on whethassenptions used in
mainstream economic models will be supplementett witalitative fac-
tors. This means that they will also include theasl of behavioural eco-
nomics mainly including assumptions that are basedociological and
psychological research findings, as well as thelifigs of research that
apply a similar methodology. As A. Wojtyna (2009,473) noted, this will
support making “economic human” resemble “ordinamynans”. The fu-
ture will show whether and to what extent thesengka will be useful in
practice. However, due to increasing criticism afdels that are often de-
fined as the standard models of mainstream ecomsgmictainly there is a
natural need to search for new solutions focusethenusability of eco-
nomic models in real economy, especially in terftheir forecasting ca-
pabilities. This thesis is proved by the fact thahe of the intricately built
economic models forecasted the crisis. Althoughiemreorrying is the fact
that there have not been built any models that evelibw how to get out of
it.
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Conclusions

This article has presented the position which ctathmt for mainstream
economics to assertively open up to behaviourah@mics there is a need
for the advocates of the former to be always réflecthink critically and
search, as well as to overcome their persistencdbéring to one right
ideology, because it blocks the way to complemgnthanges in econom-
ics. Therefore, many economists (including Phetga)m that the emer-
gence of new, practical solutions is only a mattetime. It is, however,
difficult to say whether the new axioms will emeiigehe following years
or whether it is a thing for the next generationsgessing more advanced
knowledge and technology. Probably just as in thecexding years or
epochs we will be observing a clash of opinionsvbenh the way or con-
tinuation, rationalization, resignation or introthg total changes. Surely,
for most of the economists the choice will come daw a fundamental
rationalization of the hitherto theories and theeralative based on new
theoretical grounds. A proof of that stands on de&rmination of many
economists thriving towards deep changes.
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