Business Law I

Word List

Part Two - Contracts
Chapter 13: Introduction to Contracts
1. Promisor

2. Promisee

3. Contract 

4. Agreement

5. Consideration

6. Affirmative defenses to contracts
7. Contractual capacity

8. Legality of purpose/legal object
9. Genuineness of assent

10. Form of contract

11. Offer

12. Offeror

13. Offeree
14. Acceptance

15. Assent
16. Bilateral contract

17. Unilateral contract

18. Formal contract

19. Informal Contract

20. Express Contract

21. Implied-in-fact contract

22. Implied-in-law contract/quasi contract

23. Executed contract

24. Executory contract

25. Valid contract

26. Void contract

27. Voidable contract

28. Unenforceable contract

29. Unjust enrichment

30. Quantum Merit
31. Plain meaning rule
32. Reasonable person standard
33. Covenant not to compete
      
Critical Thinking:

What are the elements of a contract?


Describe the different types of contracts.

Must contracts be fair? (Can you “get out of” an unfair contract?) Do you have to tell the 
other party they may be entering into an unfair contract?


Compare moral obligations with contracts.


Can contracts for illegal purposes be enforced?


What is the difference between valid, void, voidable and enforceable contracts?


Is there are difference between contracts under the common law and under the UCC?  


What is the difference between a contract implied-in-fact and one implied-in-law?
