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Stages of Growth vs. Sources of Equity

Seed

Start-up

Pre- JOBS Act

eFamily/Friends
«Credit Cards
«Own Cash
ePersonal LOC

e«Angel investment
eReg D PPM
«Joint Venture Partner

Post - JOBS Act

eFamily/Friends
«Credit Cards
«Own Cash
ePersonal LOC
«Crowd Funding

esAngel investment
Reg D PPM

«Joint Venture Partner
«Crowd Funding

Reg A
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