
Whose Markets? Revisited

Jeffrey Williams 
Department of Agricultural and Resource Economics
University of California, Davis



““Whose Markets?Whose Markets? 
Evidence on Some Aspects of Evidence on Some Aspects of 

Futures TradingFutures Trading”” 

Holbrook WorkingHolbrook Working 

Journal of MarketingJournal of Marketing 
Vol. 19 (July 1954): 1Vol. 19 (July 1954): 1--1111































Implications for the present
Physical markets and contracts markets are 
interconnected in many ways.
Prices for specific locations, grades, or season 
often reflect temporary bottlenecks.
The specificity of a contract works for some 
market participants but not for others.
Specific contractual terms become more or less 
important as physical movements alter over 
decades.
For some market participants, the advantage of 
contracts with specificity works counter to the 
desire for liquidity.
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