Self-check: (CU2M1) Bilateral, Unilateral Contracts & Terms

1. A contract is a legally enforceable:
document. 
promissory note. 
*promise. 
None of these answers. 

2. The Uniform Commercial Code (UCC) article 2 governs contracts between a merchant and:
the contract
the purchase of goods.
*the sale of goods. 
None of these answers. 

3. The elements of common-law contract formation include offer, acceptance, an:
initiation. 
*consideration
ability
None of these answers

4. In the United States, two primary sources of law govern our contracts: the common law and the:
law of torts
*Uniform Commercial Code
state law
federal law


5. A contract is a legally enforceable promise.
*True
False

6. Uniform Commercial Code and the common law are the two primary sources of law that govern our contracts.
*True
False

7. The common law sets rules for both merchants and rules for everyone.
True
*False

8. Common law governs contracts for services as well as contracts not otherwise governed by the UCC.
*True
False

9. Elements of common-law contract formation include offer, acceptance, and consideration.
*True
False
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