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The aim of this study is to examine the features of Commons®s volitional
theory and institutional evolution in the sense of finding out the rules in American economic
thought in the first half of the 20th century. Commons took a critical attitude towards the theory
of marginal productivity by J. B. Clark. Commons sought market rules as a social practice necessary
for a new society within the traditional framework of common-law, and tried to realize a reasonable
value in transactions. Commons had a very unique idea for incorporating human-will which was
considered as given in mainstream economics into the framework of his economic theory, and the judge

played an important role in finding out the working rules of Going-Concerns through the due process
of law. It can be said that within Commons®s volitional theory the judge recognized the
will-in-action of the concerned parties, and proportioned it in order to realize reasonable value.
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