Personal Finance


Chapter 3—Review
1. Net worth formula


2. Goals and examples of each.

3. Gross Pay(define)


4. Net Pay(define)


5. W-4 form(define)


6. Required Payroll Deductions (explain each)


7. Identify two kinds of “living expenses” and give examples.


8. Reasons why people stop budgeting?


a. 

Figure withholding Taxes
9.   For a single person, 0 allowances, and made $355 last week

State W/H tax:  __________
Federal W/H tax:  __________
10.  For a married person, 2 allowances, and made $1080 last month

State W/H tax:  __________
Federal W/H tax:  __________

11.  For a married person, 2 allowances, and made $1560 last month

  State W/H tax:  __________
Federal W/H tax:  __________


Computing Gross Pay
12.  Regular hours worked:  40

Overtime hours worked:  6

 Regular rate of pay:  $11.50 per hour
13. Hours worked:  46

       Regular rate of pay:  $9.25

14. Regular salary:  $1050 per month

       Overtime rate:  $21.00 per hour (12 hours overtime to be paid)

15.  Annual pay:  $24,200 (determine monthly pay)

