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UNLOCKING
SUCCESS WITH
GLENCOE
ACCOUNTING MINI
PRACTICE SET 1
ANSWERS

Accounting  is  often
d e s c r i b e d  a s  t h e
language  of  business,
and  for  students  first
learning this language,
few  resources  are  as
widely  used  as  the
Glencoe  Accounting
textbook series. Among
the  most  challenging
y e t  r e w a r d i n g

components  of  this
curriculum are the mini
practice  sets.  These
c o m p r e h e n s i v e
exercises are designed
to  simulate  real-world
accounting  scenarios,
testing  a  student’s
a b i l i t y  t o  a p p l y
theoretical  knowledge.
If  you  are  currently
working  through  your
coursework,  you  have
likely  found  yourself
searching for Glencoe
Accounting  Mini
P r a c t i c e  S e t  1
Answers.  This  article
s e r v e s  a s  a
comprehensive  guide
to  understanding  this
practice  set,  why  it
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m a t t e r s ,  h o w  t o
a p p r o a c h  i t
strategically, and what
you  can  learn  from
mastering  it.

WHAT IS GLENCOE
ACCOUNTING MINI
PRACTICE SET 1?

T h e  G l e n c o e
Accounting program is
structured  to  build
foundational  skil ls
progressively.  Mini
Practice Set 1 typically
appears  early  in  the
curriculum, often after
students have covered
the fundamental steps
of  the  account ing
cycle.  This  set  is  not
m e r e l y  a  s e t  o f
quest ions;  i t  is  an
integrated  simulation
that  requires  you  to
handle  transactions
from  start  to  finish  for
a  h y p o t h e t i c a l
business, usually a sole
proprietorship  or  a
small service company.

S tudents  look  fo r
Glencoe  Accounting
Mini  Practice  Set  1
answers  not  just  to
check  their  work,  but
also to understand the
flow  of  accounting
data.  The  set  usually
requires you to:

Analyze source
documents.
Journalize
transactions in a
general journal.
Post entries to a
general ledger.
Prepare a trial
balance.
Complete a
worksheet.
Prepare financial
statements
(income
statement,
statement of
owner’s equity,
and balance
sheet).
Journalize and
post adjusting
and closing
entries.
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Prepare a post-
closing trial
balance.

Understanding each of
these  steps  is  critical
because  the  m in i
practice set  acts as a
capstone  for  the  first
major  section  of  the
course. Merely copying
a n s w e r s  w i t h o u t
understanding  the
process  wi l l  leave
significant gaps in your
accounting knowledge.

WHY STUDENTS
SEEK GLENCOE
ACCOUNTING MINI
PRACTICE SET 1
ANSWERS

I t  i s  impor tan t  to
address  why  students
look for these answers
in  the  first  place.  The
p r i m a r y  r e a s o n s
include:

Validation
of
Learning
After  spending  hours
working  through  a
complex  simulation,
you  want  to  know  if
you  are  on  the  right
track.  Checking  your
Glencoe  Accounting
Mini  Practice  Set  1
answers  against  a
reliable  source  can
confirm  whether  you
have correctly  applied
concepts  like  debits
a n d  c r e d i t s ,  t h e
matching  principle,  or
t h e  r e v e n u e
recognition principle. It
s e r v e s  a s  a n
immediate  feedback
mechanism.
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Overcomi
ng
Stumblin

g Blocks
A c c o u n t i n g  i s
cumulat ive.  I f  you
make a mistake in the
journalizing  step,  that
error  will  propagate
through  your  ledger,
t r ia l  ba lance,  and
financial  statements.  A
s ing le  m isp laced
decimal  can  throw  off
a n  e n t i r e  s e t  o f
statements.  When
students  get  stuck,
they  often  seek  the
correct  answers  to
identify  exactly  where
their  process  broke
down.

Time
Managem
ent
Accounting  students
often  juggle  multiple
courses,  jobs,  and
responsibilities.  While
working  through  the
mini  practice  set  is
invaluable for learning,
some students turn to
provided  answers  to
e n s u r e  t h e y  c a n
c o m p l e t e  t h e
assignment  on  time
while still reviewing the
material to understand
the  logic  behind  each
entry.
It is worth emphasizing
that  the  goal  should
a l w a y s  b e
understanding,  not
completion.  A  student
w h o  c o p i e s  t h e
Glencoe  Accounting
Mini  Practice  Set  1



Glencoe Accounting Mini Practice Set 1
Answers 5

5

answers  w i thout
working  through  the
problem  misses  the
entire  point  of  the
exercise.  The  real
v a l u e  l i e s  i n  t h e
s t r u g g l e  a n d  t h e
p r o c e s s  o f
reconcil iation.

CORE CONCEPTS
TESTED IN MINI
PRACTICE SET 1

To  truly  benefit  from
this exercise, you need
to understand the core
concepts  it  tests.  The
following  are  the  key
a r e a s  y o u  w i l l
e n c o u n t e r  w h e n
working with  Glencoe
Accounting  Mini
P r a c t i c e  S e t  1
answers  and  the
related  activit ies.

The

Accountin
g
Equation
Every  transaction  you
journa l i ze  in  th i s
practice set must keep
t h e  a c c o u n t i n g
equation  (Assets  =
Liabilities  +  Owner’s
Equity) in balance. This
i s  t h e  b e d r o c k  o f
d o u b l e - e n t r y
accounting.  The  mini
practice  set  will  test
your ability to identify
how  each  transaction
affects  these  three
c o m p o n e n t s .  F o r
i n s tance ,  when  a
business  purchases
supplies  on  account,
assets  ( supp l ies )
increase, and liabilities
(accounts  payable)
increase  by  the  same
amount.
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Debits
and
Credits
O n e  o f  t h e  m o s t
confusing  aspects  for
n e w  a c c o u n t i n g
s t u d e n t s  i s
remembering  which
accounts increase with
a  deb i t  and  wh ich
increase with a credit.
The  mini  practice  set
forces you to apply this
knowledge  repeatedly.
Assets  and  expenses
typically  have  debit
b a l a n c e s ,  w h i l e
liabil it ies,  owner’s
equity,  and  revenues
typically  have  credit
balances.  Mastering
t h i s  r u l e  i s  n o n -
negotiable for success.

The
General
Journal
The general  journal  is
the  chronolog ica l
record of transactions.
In Mini Practice Set 1,
you will be required to
write  proper  journal
entries  including  the
date,  account  titles,
explanations,  and  the
d e b i t  a n d  c r e d i t
amounts.  A  common
mistake is forgetting to
indent credit entries or
l e a v i n g  o u t
explanations. Checking
your work against  the
Glencoe  Accounting
Mini  Practice  Set  1
answers  helps  you
d e v e l o p  p r o p e r
formatting  habits.
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Posting to
the

Ledger
Posting is  the process
o f  t r a n s f e r r i n g
information  from  the
journal  to  the  ledger
accounts.  This  step
reinforces the idea that
the journal is the book
of original entry, while
the ledger is the book
of final entry. You must
ensure that each debit
and credit is posted to
the  correct  account
a n d  t h a t  r u n n i n g
b a l a n c e s  a r e
calculated accurately.

The Trial
Balance
Befo re  p repar ing
financial  statements,
you  must  prove  that

total debits equal total
credits  in  the  ledger.
The trial balance is this
proof.  If  it  does  not
balance,  you  must
search for  errors such
as transpositions, slide
errors,  or  incorrect
postings.  This  is  often
where  students  get
frustrated and seek the
Glencoe  Accounting
Mini  Practice  Set  1
answers  to  identify
their  mistake.

STRATEGIC
APPROACH TO
COMPLETING MINI
PRACTICE SET 1

Rather  than  rushing
through  the  exercise,
adopt  a  methodical
approach.  This  will
reduce  errors  and
d e e p e n  y o u r
comprehension  of
accounting  cycles.
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Read All
Instructio

ns First
The  mini  practice  set
usually  begins  with  a
n a r r a t i v e  t h a t
describes the business,
its  chart  of  accounts,
and  the  transactions
for  the  period.  Read
this narrative carefully
before  making  any
entries.  Understanding
the  na tu re  o f  t he
business will  help you
classify  transactions
correctly. For example,
a  p a y m e n t  f o r
insurance is a prepaid
e x p e n s e  ( a s s e t )
i n i t i a l l y ,  n o t  a n
expense.

Use T-

Accounts
for
Complex
Transacti
ons
I f  you  encounter  a
t r a n s a c t i o n  t h a t
invo lves  mul t ip le
a c c o u n t s ,  u s e  T -
accounts  on  scratch
paper  to  visualize  the
i m p a c t .  T h i s  i s
especially  helpful  for
transactions  involving
s a l e s  t a x ,  o w n e r
w i t h d r a w a l s ,  o r
compound  entries.  By
mapping out the debits
and  credits,  you  can
verify that the entry is
b a l a n c e d  b e f o r e
recording  i t  in  the
journal.
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Check
Your
Work
Iterativel
y
Do not  wait  until  you
have  completed  the
entire  set  to  check
y o u r  w o r k .  A f t e r
journal iz ing  a  few
transactions,  verify
that your debits equal
credits.  After  posting,
run an unadjusted trial
balance to catch errors
early.  This  iterative
check ing  process
mirrors  professional
accounting  practices
and  makes  the  final
reconciliation  much
smoother.

Use the
Answers
as a
Learning
Tool
When you do refer  to
t h e  G l e n c o e
Accounting  Mini
P r a c t i c e  S e t  1
answers,  use  them
d i a g n o s t i c a l l y .
Compare  your  journal
entry  to  the  correct
entry  line  by  line.  If
yours  is  different,  ask
yourself: Did I use the
wrong  account?  Did  I
reverse  the  debit  and
credit? Did I record the
w r o n g  a m o u n t ?
Understanding  your
error is more valuable
than  getting  the  right
answer.



10

10 Glencoe Accounting Mini Practice Set
1 Answers

2024-08-18

COMMON ERRORS
AND HOW TO
AVOID THEM

Students  frequently
make certain types of
errors when working on
this practice set. Being
aware of these pitfalls
c a n  s a v e  y o u
significant  time  and
frustration.

Transposi
tion and
Slide
Errors
A  transposition  error
occurs when two digits
are  reversed (e.g.,  54
recorded as 45). A slide
error occurs when the
decimal point is moved
(e.g.,  1,500  recorded
as  150).  These  errors
often  cause  the  trial
balance  to  be  off  by  a

number divisible by 9.
If  your  trial  balance
does  not  balance  and
the  difference  is
divisible by 9, look for
a  transposition  error
first.

Misclassif
ying
Accounts
Students  sometimes
record  revenue  as  a
liability or an expense
as an asset. Remember
that revenue increases
owner’s  equity,  and
expenses  decrease
owner’s  equity.  If  you
are  unsure  about  the
classification  of  an
account,  review  the
char t  o f  accounts
p r o v i d e d  i n  t h e
practice  set.
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Forgettin
g
Adjusting

Entries
Adjusting  entries  are
often  overlooked  or
done  incor rect ly .
Common  adjustments
i n c l u d e  p r e p a i d
expenses  that  have
expired, supplies used,
depreciation,  accrued
salaries, and unearned
revenue that has been
earned.  The  Glencoe
Accounting  Mini
P r a c t i c e  S e t  1
answers will show the
correct  ad just ing
entries, but you should
focus on understanding
why  each  adjustment
is necessary to comply
with  the  matching
principle.

Errors in
Closing
Entries
Closing entries are the
final  step  in  the
accounting cycle. They
transfer  the  balances
of temporary accounts
(revenues,  expenses,
and withdrawals) to the
o w n e r ’ s  c a p i t a l
account.  A  common
mistake is  closing  the
o w n e r ’ s  d r a w i n g
account to the income
summary or forgetting
to  close  the  income
summary  account
entirely.  Review  the
four  closing  entries
carefully.

BEYOND THE
ANSWERS:
BUILDING REAL
SKILLS

While having access to
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t h e  G l e n c o e
Accounting  Mini
P r a c t i c e  S e t  1
a n s w e r s  c a n  b e
h e l p f u l ,  t h e  r e a l
objective is to develop
skills  that  transfer  to
t h e  r e a l  w o r l d .
Accountants  do  not
have  answer  keys  in
professional  practice.
They must rely on their
unders tand ing  o f
accounting  principles,
the i r  a t tent ion  to
detail, and their ability
to use trial and error to
r e c o n c i l e
discrepancies.

Critical
Thinking
and
Problem

Solving
The mini practice set is
essentially  a  business
simulation.  It  teaches
you  to  think  critically
about  financial  data.
When  you  encounter
an  error,  you  must
develop  a  systematic
approach  to  find  and
c o r r e c t  i t .  T h i s
problem-solving skill is
o n e  o f  t h e  m o s t
valuable  outcomes  of
the exercise.

Attention
to Detail
Accounting  demands
precision.  A misplaced
comma,  a  forgotten
zero,  or an incorrectly
spelled  account  name
can  lead  to  significant
e r r o r s .  W o r k i n g
t h r o u g h  t h e  m i n i
practice set trains your
eye  to  notice  details
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that others might miss.

Understa
nding the
Big
Picture
B y  t h e  t i m e  y o u
complete  the  mini
p rac t i ce  se t ,  you
shou ld  be  ab le  to
visualize  how a single
transaction  flows
through  the  entire
accounting  system.
T h i s  b i g - p i c t u r e
unders tand ing  i s
crucial  for  advanced
topics  l ike  internal
c o n t r o l s ,  f r a u d
detection, and financial
analysis.

WHERE TO FIND
RELIABLE HELP

If  you  are  struggling
with the mini  practice
se t ,  cons ide r  the

following  resources
before  searching  for
direct  answers:

Your
Instructor:
Teachers and
professors are
the best
resource. They
can provide
guidance tailored
to your specific
misunderstandin
g.
Study Groups:
Collaborating
with classmates
allows you to
compare
processes and
catch each
other’s mistakes.
Online
Tutoring: Many
platforms offer
accounting
tutoring that
walks you
through
problems step-
by-step.
Textbook
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Resources: The
Glencoe
Accounting
textbook often
includes worked
examples and
end-of-chapter
problems that
are similar to the
mini practice set.
Instructor’s
Manual: Verified
Glencoe
Accounting
Mini Practice
Set 1 answers
are typically
found in the
instructor’s
edition of the
textbook. These
are not intended
for student
distribution but
can be consulted
with permission
for self-checking.

It  is  important  to  use
any resource ethically.
If  your  instructor  has
provided  guidelines
about  group  work  or

external  help,  be sure
to  follow  them.  The
p u r p o s e  o f  t h e
a s s i g n m e n t  i s  t o
m e a s u r e  y o u r
i n d i v i d u a l
understanding,  so
u s i n g  a n s w e r s
d i s h o n e s t l y
u n d e r m i n e s  t h e
assessment.

CONCLUSION

Mastering  Glencoe
Accounting  Mini
Practice  Set  1  is  a
r ite  of  passage  for
many  account ing
students. It bridges the
gap between textbook
theory  and  real-world
application.  While  the
temptation  to  search
f o r  r e a d y - m a d e
Glencoe  Accounting
Mini  Practice  Set  1
a n s w e r s  i s
understandable,  the
most  effective  path  to
success  i nvo lves
working  through  the
s i m u l a t i o n  w i t h
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diligence,  checking your  work  iteratively,
and using any provided


