Chapter 8

Taxes

Types of Wages

Salary:

Wages:

Piecework:

Commission:

Tips:

Fair Labor Standards Act:

Minimum wage:

Overtime:

Salaried employees may be exempt

Insurance benefits:

Savings and retirement plans:

Vested:

Other benefits:

Employment Classifications

Full-time:

Part-time:

Temporary:

Contract:

Advantages of using temp or contract employees

1.

2.

3.

Your Paycheck

Many companies pay weekly, every two weeks, or even twice a month

Direct deposit:

Gross pay:

Deductions:

Tax withholdings:

Social Security:

Medicare:

FICA:

Net pay:

Also known as-

Income tax responsibility according to the IRS

1.

2.

W-4 form provides-

Exempt status-

Allowances:

IRS-

Taxes must be filed by-

Items need before you file

W-2-

1099 INT-

You may also need-

Filing Status:

Exemptions:

Dependent:

Adjusted gross income:

Tax deduction:

Two ways to take deductions

1.

2.

Taxable income:

Tax credit:

