Sole Proprietorship Advantages 
1.
Lower start-up costs than entity formation (but not as wide a gap as in the past, since all the same corporate filings are required for sales tax, county filing and tax returns.)
2. 
No annual reports to file with the state, and no annual resolutions. However, tax returns, and sales tax returns, are still required of a sole prop.
3.
Cost of doing annual income tax return is less for a sole prop than for a corp or multi-member LLC.

Sole Proprietorship Disadvantages

1.
Unlimited personal liability – a lawsuit, or a bankruptcy, could cost you your house
2.
No separation of personal and business records, income and expense, liability, risk

3.
No ability to add other partners, owners, employee-owners

4.
No continuity of business entity – when the owner dies or retires, there is no business entity to sell or pass on to heirs (other than any intellectual property)
5.
Impossible to raise capital from investors in company name unless it is a corp or LLC
6.
Impossible to obtain debt from lender in company name unless it is a corp or LLC
7.
Difficult to obtain insurance for the business unless it is a corp or LLC
8.
Most larger corporations refuse to deal with sole props as vendors or service providers; they require that you become a corp or LLC, so that there is no implication that you might be their employee if a sole prop
9.
Lack of credibility /professionalism with suppliers, customer and business partners; appears to be not a serious business, or that you don’t’ have enough faith in its potential success to spend the money to form an entity around it to protect it.

10.
Customers and clients must provide you with a 1099 at year’s end, if you are a sole prop

11.
If hiring employees, form Corp or LLC then any way, as payroll taxes requires applying for a separate tax ID, which is one of the costs of forming a corp. Payroll taxes are complicated.
12.
If forming corporation later into the business, then the personal liability from sole prop still follows the owner

Corporation Advantages
1.
Personal liability limited to personal investment of cash and assets plus the amounts of any personal guarantees.  Lawsuit, or bankruptcy, would not reach your house.

2.
Separation of personal and business records, income and expense, liability, risk

3.
Ability to add other partners, owners, employee-owners

4.
Continuity of business entity (legal entity). When the owner dies or retires, the business entity could be sold or passed on to heirs

5.
Easier to raise capital from investors in company name if it is a corp, and to a lesser degree, an LLC. 

6.
Easier to obtain debt from lender in company name if it is a corp or LLC

7.
Easier to obtain insurance for the business in the name of a corp or LLC

8.
Larger corporations will hire you as a vendors or service provider if you are a corp or LLC (there is no implication that you might be their employee).

9.
Looks more like a serious business, establishing credibility and professionalism with suppliers, customer and business partners. States that you have enough faith in its potential success to spend the money to form an entity around it to protect it. 
10.
Customers and clients are not required to provide you with a 1099 at year’s end
11.
If hiring employees, form Corp or LLC, as payroll taxes requires having a separate tax ID, which is one of the costs of forming a corp. Payroll taxes are complicated.

12.
The earlier the corporation or LLC is formed, the sooner any personal liability may be cut off (i.e. if you choose to form the entity later into the business, then the personal liability from sole prop still follows the owner)
13.
You can elect other officers and directors besides yourself, to add management levels if desired. 
Corporation Disadvantages 

1.
Cost more than sole prop to organize, though not as much of a difference as you would think, given that almost all of the same filings are required except the corporate formation
2.
Corporation Annual report required with the state 

3.  
Should prepare annual Resolutions or minutes which adds some cost, though very little with a template from your lawyer.
4.
Restrictions in Bylaws, Articles or Resolutions (but founder has control over those)

5. 
Double taxation, except when organized as an "S Corporation" 

6.  
Entity must be dissolved to liquidate. 
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