Name: ____________________________

Accounting Chapter 7 Worksheet
1. The balance sheet is simply a _________________________

2. What is the accounting equation? _____________________
3. Today most general ledgers are? _________________

4. All records in an accounting are collectively called? __________

5. The left side of any account is called? _________________

6. The right side of any general ledger account is called? ____________

7. Why is an account called a Tee account? _____________

8. An amount recorded on the left side of an account is called? ________

9. An amount recorded on the right side of an account is called? ________

10. What type of balanced sod the following accounts normally have?
Asset __________  Liability _________ Stockholders’ Equity ________

11. Looking at the balance sheet for the tuxedo rental business, what accounts have balances? 

12. What is the value of the total assets on the formal wear balance sheet? ________

13. What liability does the tux rental business have and how much is it? ____________

14. What is the amount of total liabilities and Stockholders’ Equity on the formal wear balance sheet?   _________
15. Are both balance sheet in balance and how can you tell? ______________________

16. Every business transaction affects at least ___ accounts.
17. Describe an asset account and give four examples?____________________________

18. Describe a liability account and give an example? __________

19. Explain stockholders’ equity? ______________________

20.  To increase an account balance, you put it on the ________side.

21. To decrease an account balance, you put it on?  ______________________

22.  To increase cash, an asset account, you would ______ it.

23. To decrease a liability account, you would _______ it.
24. If you buy a piece of equipment, what account would you debit? _______ Credit? ________
25. If the owners invest money in their business, what account is debited? ________ What account is credited? ______________________

26. If you make a payment of a load, what account is credited? _______

27. If you receive money from a customer that was a charge sale, what tow accounts are affected? __________ _________  

28. What was your score on problem 1 of the debit and credit balance sheet accounts exercise? __________
29. What was your score on problem 2 of the debit and credit balance sheet accounts exercise? __________

30. What was your score on problem 3 of the debit and credit balance sheet accounts exercise? __________

31. What was your score on problem 4 of the debit and credit balance sheet accounts exercise? __________

32. Answer four tutorial questions ________________, ______________, __________, _________

33. Score on chapter 7 test? ____________ 
