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GENERAL BUSINESS KNOWLEDGE 
BUSINESS STRUCTURES AND LEGAL RESPONSIBILITIES TEAM DISCUSSION– ANSWER KEY 

Acceptable response will include: 

What are some advantages of starting your own business? 

 Earn a better living.
 Greater feeling of control over work success and outcomes.
 Produce a quality product or offer a superior service.
 Assist with your retirement.
 You dislike working for other people.
 Working hours can be more flexible.
 Personal pride of ownership.

What are some disadvantages of starting your own business? 

 Long working hours can cause physical and mental stress and strain.
 High levels of responsibility.
 You are usually the sole decision maker.
 Your income will vary and you may need to live on other income until the

business is profitable.
 You may lose some employee benefits, such as holiday pay and sick leave.
 There may be hidden costs associated with your business.
 Greater responsibility with taxation and insurance such as public liability.

What is a company Code of Ethics? 

A code of ethics is established by a business to define acceptable behavior as well as 
establish high standards of business practice for the company. A code of ethics provides the 
business with an operational identity which employees can use and develop for best 
business practices, inclusive of appropriate workplace behavior. 

Why do companies have a Mission Statement? 

A mission statement is a brief statement of the purpose of the company, religious group or 
organization.  Companies will often use their mission statement as an advertising slogan; 
however, the primary intention of the statement is to maintain the awareness of the 
stakeholders regarding the purpose and values, products or services, responsibilities of the 
organization towards stakeholders, and objectives for accomplishing its mission. 




