Mathematics 10-3: Module 8

Glossary Terms




Mathematics 10-3: glossary terms
Save a copy of this document in your course folder. This glossary contains all of the terms defined in this module. You will come across the terms as you work through the lessons. 
Each time you come across a new term, open the copy of this document that you saved in your course folder. Then add notes, examples, drawings, and so on to the third column. 
By the end of the module, you will have your own personal glossary.
Module 8
	Term
	Definition
	Examples/Notes

	Lesson 1

	unit price
	price per measurement unit
	

	Lesson 2

	percent
	out of a hundred

The symbol for percent is %.
	

	discount
	price reduction as a percent or a dollar value
	

	wholesale price
	cost of an item purchased from a wholesale outlet
	

	mark-up
	the amount, as a percent or dollar value, by which a store increases the price of an item 
	

	selling price
	the price to be paid by the customer

selling price = wholesale price + mark-up
	

	Lesson 3
	
	

	currency
	the money a country uses, such as the dollar in Canada, the pound in the United Kingdom, or the euro in the countries of the European Union
	

	currency exchange rate
	the relative value of one currency to another
	

	nominal exchange rate
	an exchange rate that does not include transaction fees
	

	buy and sell exchange rates
	exchange rates reflecting transaction fees
	

	Lesson 4

	wage
	the amount of pay a worker receives hourly or daily
	

	average (mean) wage
	the wage determined by adding together the wages of every person surveyed and then dividing the total by the number of people surveyed
	

	median wage
	the wage determined by splitting people surveyed into two groups of equal numbers based on wage; the half earning more money will be above the median, and the half earning less money will be below the median
	

	minimum wage
	the least wage a worker can be paid. 

Minimum wage is generally given in dollars per hour.
	

	overtime wages
	wages for working beyond a certain number of hours

At the least, wages for working overtime are 1½ times the regular rate. This may differ depending on work agreements.
	

	gross pay
	the total earned, before deductions, in a pay period
	

	time sheet
	a record of an employee’s time at work
	

	shift differential
	a bonus paid to compensate workers taking an undesirable shift
	

	salary
	a set amount paid to an employee for the performance of regular duties of a position over a period of one year (or other specified period of time)
	

	net pay
	gross pay minus deductions

Net pay is often called take-home pay.
	

	biweekly
	every two weeks
	

	semimonthly
	twice a month
	

	Lesson 5

	tip (gratuity)
	payment for services rendered above and beyond one’s wages 

Tips are commonly freely given by the customer. Tips vary in size or percentage. Servers in restaurants are often rewarded for exemplary service through tips.
	

	commission
	part of income, usually quoted as a percent of a sale or business transaction
Salespeople often receive part or all of their earnings through commissions.
	

	gross sales
	total sales not including taxes
	

	Lesson 6

	custom work
	work done by an artist for a customer based on a specific request by the customer
	

	piecework
	payment for work based on a given amount for each item
	

	self-employed
	working for yourself instead of for an employer
	

	contract
	a legal agreement between a person offering services and a customer
	

	Lesson 7

	taxable income
	income on which income taxes are calculated
taxable income = gross income – (deductions like union dues + company retirement-plan contributions + Northern residence sums as determined from the TD1 form)
	


