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1. That evolution resulted from the need for contracts that could confirm long-term or
ongoing obligations between parties but also would allow adjustments for unforeseeable
circumstances-such as market fluctuations, changes in industries, and general uncertainty
occurring over extended periods of time-without which it would be commercially untenable
for the parties to proceed.
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1. Fix pricing

2. Open price

3. Reasonable price
4. Market price
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1. 2-305: (1) the parties if they so intend can conclude a sale even though the price is not
settled. In such a case the price is a reasonable price at the time for delivery if

() nothing is said as to price; or

(b) the price is left to be agreed by the parties and they fail to agree; or

(c) the price is to be fixed in terms of some agreed market or other standard as set or recorded
by a third person or agency and it is not so set or recorded. (uniform commercial code of
USA - Where the price is not clearly stated; it is presumed that the parties agreed on the
standard market prices prevailing at the place and time of performance. it seems however
that such an exercise of judicial power will occur only where the missing term can be
determined by applying some objective standard for example reference in a contract to a
reasonable price will prevent an offer from being sufficiently definite
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