Name: _________________
Finance Park - Unit 2 Review

Fill in the blank. This is a review of Unit 2 for Finance Park. Questions for the test will come from this sheet. Review all material! Remember: Items from each unit can end up on any Finance Park test throughout the year. Keep this paper until we complete all of Finance Park.
1.) Three main types of taxes.
a. ____________________________________________________
b. ____________________________________________________
c. ____________________________________________________
2.) Social Security is paid by whom? ________________________________
3.) What is the purpose of taxes? __________________________________
4.) Social Security is ___________________________________________
5.) Taxes are paid by ___________________________________________
6.) Federal, Social Security, and Medicare are all types of taxes.
7.) The total amount of earnings made over a one-year period after all deductions, is known as _______________________________________
8.) The total amount of earnings made over a one-year period before deductions, is known as _______________________________________
9.) The total amount of earnings made over a month, before any deductions, is known as __________________________________________________
10.) The total amount of earnings made over a month after all deductions, is known as __________________________________________________
11.) FICA stands for ____________________________________________
12.) A social insurance program that extends health coverage to almost all Americans age 65 and over._____________________________________
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13.) Rachel will be working at the municipal swimming pool as a lifeguard this summer. She will earn $750 per month (a total of $2,250 for the whole summer). Rachel does not plan to work any other job this year because of her schools responsibilities. Answer the questions below by filling in the blanks with the appropriate answers.
a. What is Rachel’s gross annual income? _______________________
b. Rachel’s total paycheck deductions are listed below. Add these amounts together to determine Rachel’s total paycheck deductions for the three summer months. ________________________________
· $459 federal income tax total for the summer
· $282 state income tax total for the summer
· $67 Social Security (FICA) tax total for the summer
· $24 Medicare tax total for the summer
c. What is Rachel’s gross monthly income for each of the summer months? (GMI) ________________________________________
d. What is Rachel’s net monthly income for each of the summer months? (NMI) ______________________________________________ 
