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Dave Lavinsky:  Hello everyone.  Dave Lavinsky here from Growthink and I’m 

really excited today to be able to interview Brad Feld.   

 

Let me first tell you a little bit about Brad.  Brad Feld has been an early stage 

investor and entrepreneur for over twenty years.  Currently Brad is a cofounder 

and managing director of Foundry Group, which is a venture capital firm in 

Colorado, focused on making investments in early stage information technology, 

internet and software startups.  Prior to Foundry, Brad co-founded Mobius 

Venture Capital and prior to that he founded Intensity Ventures.   

 

Brad also has deep operational experience. In 1987 Brad founded Feld 

Technologies which specialized in custom software applications.  Feld 

Technologies was thereafter acquired by AmeriData Technologies, which was 

subsequently acquired by GE Capital.   

 

Finally, Brad is a nationally recognized speaker on the topics of venture capital 

investing and entrepreneurship, and he writes the widely-read and respected 

blogs at Feld.com and AskTheVC.com.   

 

Overall, Brad obviously really understands capital raising both from an 

entrepreneur’s and an investor’s perspective and thus I’m really excited today to 

speak with him on these topics.  Brad, thanks again for taking the time to speak 

with me today. 

 

Brad Feld: My pleasure Dave.  Thanks for having me.   

 

Dave Lavinsky:  Excellent.  I was hoping we could start by you telling us, how 

do you know if a company is a good fit for venture capital? 

 

Brad Feld: Venture capital represents a relatively small amount of the 

investment capital that goes into entrepreneurial businesses.  I think it’s 

important to recognize that when most people are looking for venture capital I 



would say often they’re not sure why they’re looking for it other than they think 

they should.   

 

The direct answer to the question – it comes back to this idea of having a 

business with incremental capital sort of in the million to $20 million range over 

a period of time will have dramatic impact on the growth of the business.  It’s one 

where, without the capital you’d still be able to see real growth, but if you apply 

the capital, it’s going to be much faster growth. 

 

Dave Lavinsky:  Maybe you can talk about the growth rates of the capital.  

Because there are clearly businesses that could use capital, but maybe they are 

more suited for debt than venture capital.  Maybe you can compare and contrast 

that a little bit. 

 

Brad Feld: I think most VC businesses end up on a growth curve that’s north of 

100% per year in the early life of the company.   

 

You tend to have two different phenomena.  You have one phenomenon that’s 

sort of a revenue-based growth curve, and you have another phenomenon which 

is a usage-based or user-based growth curve where the revenue follows.   

 

One of the things that you can do with venture capital versus self-funding a 

business is get yourself in a position where you’re growing aggressively on the 

user metrics, especially if it’s consumer-focused, well ahead of your revenue 

ramp, whereas if you’re self-funding a business obviously you need to generating 

revenue on a regular basis.   

 

You also find even when you are generating revenue a lot of times if you slow 

down your growth, you can become profitable reasonably quickly in the life of the 

business.  But if you try to sustain a growth rate of 100% or more every year, you 

have to spend ahead of that growth.  To some degree it depends on the type of 

business, they dynamics around the business.  But oftentimes what you see are 



businesses that are making the slope of that curve steeper and steeper that drives 

the activity.   

 

The other thing which goes without saying, there are a lot of companies where 

there’s fundamental R&D – whether it’s in my world it’s software or internet – 

but there’s plenty of other cases whether it’s a tech business or bio business that 

can consume significantly more than $20 million in capital along the way to 

building launching and launching a product, because of the actual R&D that’s 

required.   

 

I think the mistake a lot of people make is they think, “Well I need $5 million to 

go start a business or I need venture capital to go start a business.”  And that’s 

often false because you can usually just get the business started unless you have 

an R&D need or the growth factor need.    

 

Dave Lavinsky:  Excellent. That’s very helpful.  I appreciate that.   

 

You talk a lot and things that you’ve written and said about negotiations and I 

think – particularly first-time entrepreneurs – the first time they’re looking at 

venture capital, they don’t really understand the negotiation process.   

 

I was hoping you could talk about what you consider the three most important 

terms to negotiate when raising capital from an entrepreneur’s perspective.   

 

Brad Feld: The first thing entrepreneurs should realize is that they negotiate a 

couple of times in the life of their company for capital or to exit.  But the venture 

capitalist is negotiating continually, many, many times, tens or hundreds of times 

more than the entrepreneur.  The entrepreneur is at a built-in disadvantage, 

especially the first time entrepreneur in that negotiating context.   

 

The best thing the entrepreneur can do is find a good lawyer that understand 

venture capital process and/or find advisors whether they’re early angel investors 



or just friends that have gone through the fundraising process and can help  focus 

that question from an entrepreneur’s perspective.   

 

Let’s assume it’s an early stage venture.  The vast majority of the terms are 

irrelevant.  There’s a basket of terms that are all-around price.  The simplest of 

those terms are the actual price per share, the pre-money valuation, the 

financing.  The dynamics around the option pool, the dynamics around any sort 

of liquidation preference, participating preferred, the dynamics around anti-

dilution – whether it’s weighted or full-ratchet – really [these terms] are all 

effectively a price negotiation because they mitigate the downside risk for the 

investor.   

 

What I try to encourage entrepreneurs to do is be willing to be flexible in price to 

get a cleaner financing out of the gate with fewer terms in it.  I think a lot of first 

time entrepreneurs are very obsessed with control and the notion of control.  

 

The important thing to realize is that the second you take venture capital you’ve 

completely changed the control dynamics of the company.  You can spend a lot of 

time negotiating and trying to paper the control dynamics, but they have just 

shifted significantly.  They haven’t shifted to the point where the entrepreneur 

has no control and the VC has all the control, but the legal documentation around 

control tends to be a lot less important than anybody seems to realize when 

they’re fighting for those terms.   

 

Again, recognize that they’re typically downside protection so pay attention to 

what happens if the business is not working, and the relationship between the 

entrepreneur and the VC.  Or what if the VC gets unhappy with the relationship 

with the entrepreneur, how do you deal with that stuff?   

 

That’s what those terms are around.  Thing one is price, thing two is control.   

 



Really you have a whole bunch of other things that you typically see in the term 

sheet that are largely irrelevant, registration rights and all kinds of things that 

happen in an IPO and whatever.  They’re sort of artifacts of the term sheets.   

 

I tend to try to encourage the early stage entrepreneurs to focus on the price 

dynamics and everything around that, the control dynamics.  And frankly with a 

good VC you can have a very open conversation and say, “Alright help me 

understand.  In the upside case we’re all happy.  Life is good.  What happens if 

…?  And here are the downside cases.”   

 

That’s actually a better negotiating posture than coming back with a markup that 

your lawyer produces that changes all those terms.  Have a conversation, try to 

understand it and conceptually agree on how those terms would work and try to 

document it from there. 

 

Dave Lavinsky:  Excellent.   That’s very helpful.  You talk about negotiating and 

the venture capitalist getting some control.  Can talk about how the entrepreneur 

should go about selecting a venture capital firm, how venture capital firms differ, 

and what are some of the value add VCs can offer, and some reasons why you 

actually want them to have some control?  

 

Brad Feld: Your VC is ultimately – or your VCs are ultimately – your partner in 

the business.  You should think o them the same way you would any other 

partners.   

 

I think every venture firm tries to differentiate itself.  Fifteen or twenty years ago 

it was probably hard to tell the differences because it was all sort of verbal 

storytelling and experiential dynamics.  You’d have to talk to the entrepreneurs 

that had experience with the various VCs that you’re talking to.  If you’re a first 

time entrepreneur you might or might not have that network.  If you’re an 

experience entrepreneur you probably had some pre-existing relationships, but it 



was all sort of lore and you didn’t really get a good sense of anything from how 

people really had really interacted with the companies they’re involved in.   

 

Today it’s trivial because there’s so much information the web about the 

individual VCs, about venture firms, about venture capital dynamics.  VCs blog.  

VCs have Twitter accounts.  You can kind of get a feel for the people well in 

advance of getting to the point where you’re actually doing a deal with them 

where they invest in the company.   

 

I think, again, the advice comes back to this: If view them as a partner, would you 

take a partner into a business as a co-founder without spending a bunch of time 

with them first and making sure you really want them to be your partner in the 

business?  The answer would be “of course not.” 

 

I’d strongly encourage entrepreneurs to do the same thing with VCs, recognizing 

at some point that the entrepreneur has decided that the business needs to go 

raise money, and if you only have one VC that’s come to the table, you don’t have 

a lot of choices to explore from.   

 

I’d take a step back from that phenomenon and say – instead of viewing it as a 

fundraising activity – view it as a relationship-building activity.  Go spend time 

well in advance of when you need to raise money developing relationships with 

the type of venture capitalists, not the generic types, but the specific people that 

you think might be good investors for your business.  Just as an example we 

announced yesterday we just funded a company in Seattle called Jist.   

 

Dave Lavinsky:  Congratulations. 

 

Brad Feld: Thanks.  We’re tremendously excited about the company and the 

investment, but even more so about the people involved.  T.A. McCann – who’s 

the CEO and founder – reached out to me last year at the Defrag Conference and 

went for a couple of runs together and got to know each other.   



 

I started using the product and loved what I saw.  It had a long way to go from my 

first interaction with it, and then I got to spend six months being a user and 

watching them iterate on the product, giving them feedback and seeing how they 

took my feedback.  They got to see how I gave them feedback, what my attitude 

was like, what my responsiveness was, did I follow through on the things I said 

I’d do for them.   

 

When they deiced in Q1 to go raise money, it was a pretty easy conversation.  Use 

that as a template and try to build a long term arc into the process, versus saying 

“OK, it’s time to go raise some money, let’s go send out a bunch of executive 

summaries and see who responds.”  That’s kind of pointless. 

 

Dave Lavinsky:  Good points.  I just want to comment on two things.   

 

The last thing you were saying, you were mentioning you knew the founder six 

months prior and you were using the product and you created a relationship.  

That’s something I have spoken a lot about and you definitely don’t want to wait 

until the last minute when you need capital to start looking for capital.  You need 

to build those relationships.   

 

And the ideal thing, as you mentioned, is having the investor be able to look at 

your product and your company, where you are now, and to see that growth is 

going to give them a lot of confidence that you’re going to continue to grow and 

be successful.   

 

The other point you mentioned about the VC being your partner, that’s 

something that’s interesting that I’ve never really heard before.  That’s a great 

point.  I think a lot of entrepreneurs view venture capitalists as someone who’s 

just going to provide capital for them and that really couldn’t be farther from the 

truth.   You really, as you said, have to really create that relationship, spend time 



with them and realize that they’re going to be in it for the long haul.   I really 

appreciate that. 

 

Brad Feld: It’s a fair question on the part of the entrepreneur during the 

getting-to-know-the-VC process to ask the VC what his or her expectations of the 

relationship are because you do have a range.   

 

You have VCs who are very focused on product and deeply product people and 

are nerds and like to get involved in things, and then you have other VCs who are 

really very standoffish, and financially focused.  They tend to view themselves as 

general operating managers versus deep product people.   

 

There’s a deep spectrum.  You have VCs that are articulate and are smart.  You 

have some that are less articulate, not as smart.  The entrepreneur should not 

assume that a VC is a generic genotype that has no variance in it. 

 

Dave Lavinsky:  Great.  That’s a great point.  You’ve also invested as an angel 

investor.  I was wondering if you can talk a little bit about when you think that an 

angel investor is more appropriate than a venture capitalist.  And also, when 

structuring an angel deal, some terms to be aware of, to make sure that you’re 

able to raise venture capital thereafter.   

 

Brad Feld: I realized I probably gave a really crummy answer to the first 

question you asked, which was who should raise venture capital.  I view it top-

down if you introduce the angel piece into it.   

 

Let me focus on specific threads because it varies a lot.  Let’s talk about a first-

time entrepreneur.  A first-time entrepreneur that has a business that is very, 

very early in its lifecycle probably is better suited for angel investment than 

venture investment out of the gate for a couple of reasons.   

 



If you raise money from angels that have experience, you get some experienced 

help into your business early in its lifecycle.  That’s a really valuable and 

productive thing.   

 

And those angels tend to have relationships in a lot of cases with VCs.  So if you 

get to the place where you can imagine using venture capital type investments, 

where a couple of million bucks start to matter, all the way up as I said earlier, 

ten, fifteen, twenty whatever.  You can start to see that with a $5 million 

investment you’ve got a product that it would dramatically enhance your growth 

curve.  Those angel investors can help you get to a wider range of potential 

venture investors.   

 

The other thing that happens is we’re often investors in the company as the first 

people that invest, but we’re also investors in companies where there’s already 

been some money invested in that company.  I’d say most of the time that money 

comes from angels.  Not always.   

 

In one case, another venture firm provided the seed financing.  We came in and 

led what was the first full round financing.  It varies.   

 

The thing that has changed over time from an angel investor perspective is that 

angels used to be – I would say – probably less organized and less tuned in to the 

dynamics between VCs and angels.  That said, I continue to hear – I was in an 

angel conference couple of weeks ago and gave a conference – I continue to hear 

a lot of tension between angels and VCs in terms of angels not being 

appropriately respected by VCs, having to structure deals a certain way to protect 

themselves against the VCs and things like that.   

 

I actually think that’s a dangerous path.  I think the angels should be focused on 

“How do I work with an entrepreneur very early in the life of the company, to 

get to a place where VCs are really excited about participating and helping 



grow the company?” – Versus, “Gosh, I really need to structure my investments 

so when the VCs come along I don’t get screwed.”   

 

I think the angels that I’ve worked with – and certainly when I invest as an angel 

investor – a lot of things you do are not going to work out, or by the time the VCs 

show up you really haven’t made that much progress, so you get some credit for 

the capital that’s gone in, but not a lot.   

 

You’re not playing for it on a case by case basis.  As an angel investor, you should 

be playing for that huge one out of ten hit that you have.  Angel investors that 

don’t have big enough portfolios tend to feel a lot of pain.  The ones that have ten, 

fifteen, twenty investments, usually ten percent or twenty percent of them turn 

into something very interesting.  That’s a better approach for the angels. 

 

Dave Lavinsky:  Is there anything that the entrepreneur has to worry about?   

You talked about some of the angels being very concerned about what their share 

is going to be at the end of the day.   

 

Is there anything that entrepreneurs have to be concerned or careful about when 

negotiating with angels so they don’t hurt their chances of raising venture capital 

later?  Are there any big things to be aware of? 

 

Brad Feld: Yeah, there are a couple of chronic mistakes that get made.  One is 

around pricing too high.  The entrepreneur gets a financing done at a price that at 

the time he feels really good about, but it’s essentially done at such a price that 

the only logical next round is going to be a down round which is difficult for 

angels to swallow.   

 

As an entrepreneur and angel investor I’ve always said that you want your angel 

investors to be really delighted with the deal they get because they’re betting on 

you at the very beginning.  So, price is one.   

 



Another one is I see is this sort of massive over structuring of terms.  You should 

be able to do an angel investment and I’ve probably done forty or fifty, with a one 

page term sheet.   

 

Again, focus on those couple things that matter in terms of the security and the 

way the shares are structured.  You don’t have to have a seven page term sheet, 

frankly.  VC’s shouldn’t have to have them either but that’s the artifact of the way 

the VC business works.  Focus on price, focus on a little bit of control dynamics, a 

little bit of downside protection and be done.   

 

The third thing that can really screw up an entrepreneur is when you have the 

wrong control dynamics with your individual angel investor.  So let’s say you have 

a quarter of a million dollar angel round across ten investors, most of them for 

ten to twenty-five, somebody for fifty.  You essentially give everybody that has at 

least a $25,000 investment a veto right on the next financing.   

 

All of a sudden, what you’ve created is a dynamic where you’ve got a whole bunch 

of individuals that can block your next financing if they don’t like the terms of it.  

That’s fine if everybody’s rational – but usually if you have a basket of people 

you’ve got a couple that aren’t going to be rational at that moment in time.  Make 

sure that you don’t cede too much control to a $25,000 investor, even if you don’t 

really think you are, because they only own a couple of percentage points of the 

company… 

 

Dave Lavinsky:  Got it.  That’s a great point.  You mentioned valuation and 

pricing.  Do you have any guidelines for the entrepreneur in understanding and 

determining valuation or understanding what the valuation will be set as by the 

venture capitalists? 

 

Brad Feld: No.  It’s all over the map and it definitely moves around as the 

markets swing, not at a public market level so much, sort of second or third order 

effect from that.   



 

Sometimes it’s easy to raise money and there are a lot of people that are trying to 

get money into early stage companies and at other points there’s sort of a drought 

in venture capital.  It’s going to vary by geography.   It’s going to vary by sector.  

It’s going to vary by temperament.  It’s sort of all over the place.    

 

I’d say for most entrepreneurs that are first-time entrepreneurs they should 

expect a single digit valuation, in many cases sub $5 million dollar pre-money 

valuation by the time you raise venture money.   

 

But it’s not an absolute.  It’s sort of all over the place.  I’ve seen first round 

investments done as high as $15 million or $20 million pre-money valuations and 

I’ve seen them done as low as $1 million pre-money valuations.   

 

It sort of depends on how much you’re raising, the natural dynamics, and the 

segment you’re in.  Fundamentally for every entrepreneur, the best way to 

increase your valuation – if you’re focused on that – is to have a couple of people 

interested in investing in your company.   

 

Dave Lavinsky:  Got it. 

 

Brad Feld: By the time you’re a second-time entrepreneur, or a third-time 

entrepreneur, you’ve had some pre-existing relationships, and the valuation 

dynamics sometimes float up.  But usually what happens is you use some of your 

own money or you use some angel money to make progress prior to going to raise 

that venture money.   

 

Almost by definition if you are raising venture money as your very first dollars 

into that company, that valuation is going to be much lower than if you’ve made 

some progress using some angel money and actually built something people can 

point at and get their minds around.  Over the lifetime in the financing people 



might end up in the same place anyway but it will probably be a higher starting 

point for the entrepreneur.   

 

Dave Lavinsky:  Got it.  The next question I have has to do with meeting 

investors.  You mentioned the company Jist, how you met them.  I believe that 

you mentioned a conference and there’s a lot of networking that people can 

obviously do.   

 

I want to ask you about online networking. I know you maintain accounts on 

LinkedIn and Facebook and I believe you’re my latest LinkedIn friend.  What 

other social networks are you active on and are these networks a good place to 

meet investors like yourself? 

 

Brad Feld: I’m investing in the middle of all the social web stuff amongst other 

things.  One of our investment themes is something called GLUE which is a 

software layer that glues things together on the internet.   

 

Personally I’m probably an edge case because I’m an active blogger because I 

wanted to understand user generated content, social media, LinkedIn, Facebook.  

I’ve even got a MySpace account just so I can have a whole bunch of scary 

MySpace friends.  I’ve got a Twitter account and things like that.  I don’t just have 

accounts, I’m active on the all the services, and making sure I really understand 

them.   

 

I would say for me still today, my e-mail address is Brad@Feld.com.  I get a huge 

amount of stuff over the transom.  I would say I try to respond to everything 

that’s credible.  If somebody randomly sends me a resume that’s “Dear Mr. Feld, 

I’m looking for a job” kind of resume, I rarely do anything with that, if it looks 

like a form resume.  But even if it’s somebody reaching out that’s got something 

personalized in it, I’ll almost always at least respond and try to be helpful.   

 



Certainly for anybody looking to raise money, I have a very, very fast filtering 

process.  I’d like to say that our goal is to be able to decide within thirty seconds if 

we’re not going to pursue something.  

 

Dave Lavinsky:  Wow.  OK. 

 

Brad Feld: We use our thematic approach to filter that out.  If somebody’s 

raising money for something that’s outside our themes and we don’t’ have a pre-

existing relationship with them, we typically don’t engage.  But if it’s within our 

themes and it rings our bells, we spend time on it.   

 

I would say it varies by investor.  There’s a lot of investors treat that as a total 

black hole.  You send e-mail to info@venturecapital.com and you think that 

somebody on the other end is reading it but there’s actually a rule in Outlook that 

just deletes those.   

 

There’s a range.  Know your audience.   

 

If you have VCs that are active in social media, guys like Fred Wilson and Josh 

Kopelman and Bijan Sabet, interact with them that way.  If you have other people 

who you’ve got to fly to California and get a meeting in their office on Sand Hill 

Road and the only way you’re going to get in to them is via referral, know that 

and use that mechanism. 

 

Dave Lavinsky:  Excellent.  Helpful.  I have one last question or you, a little bit 

open-ended.  What general advice would you give to an entrepreneur who is 

brand new to raising capital? 

 

Brad Feld: Thing one is make sure the thing you’re working on is something 

you’re completely in love with and infatuated with because if not you’re going to 

get frustrated really fast.  You have to love the business you’re raising money for.  

That will show through.   



 

The next thing I’d say is work your existing network aggressively as a starting 

point.  I think a lot of people are bashful about working their existing network.  

They’re bashful about telling all their friends and colleagues and people that they 

know in business, “I need help getting to sources of capital.”   

 

If you have friends that have money and they’re not willing to invest in your 

company early on, why would they make a credible introduction for you?  Be 

aggressive with your network, and get their blunt feedback.  If you have a good 

friend who can write a $25,000 check and you ask him he hems and haws and 

you say, “Alright, let’s assume it’s me, not you.  Why wouldn’t you invest in me?  

Give me some real feedback so I understand it.”  Don’t be bashful about that.   

 

The other is something I see chronically, chronically in people.  They don’t look 

for investors that are natural fits for them.  It’s this sort of “cast a wide net” 

versus take a targeted approach.  What you do is you dissipate your energy on all 

of these potential investors that are not really potential investors.   

 

If you want to use an 80/20 rule or a 99/1 rule, spend all of your time on the 

people that are qualified and spend none of your time on people that aren’t –

which means you should spend a little time in advance as an entrepreneur 

making sure that you understand who is a logical investor for you.   

 

If you’re doing a clean tech thing, don’t call me because I only do software and 

internet stuff.  If you’re in Israel, don’t call me because I only invest in stuff in the 

US and Canada.  It’s important.   

 

There’s one last thing which is more pet peeve than a typical thing.  A lot of 

people you get a cold call, intro e-mail whatever.  “Hey are you interested in 

this?”  I take a quick look, give a response and say, “No.  It’s not really in a 

thematic area that’s interesting to me” or some other reason we might not want 

to do it.   



 

Immediately you get an e-mail back that says, “Do you know anybody else you 

could introduce me to that would be good intros?”   

 

I think that’s a chronic mistake because if I introduce somebody I’ve just turned 

down to somebody else, the first question the person I’m introducing them to is 

going to ask, “Why aren’t you going to invest in them?”  It’s actually not a 

particularly good introduction.   

 

The flipside of it is true.  I’m using up some of my own credibility by introducing 

you to somebody else and I haven’t spent any time evaluating you.  I don’t really 

know you.  I haven’t decided whether you’re any good or not.  I’ve just decided 

that it’s not a thing for me.  You’re asking me to do something that essentially is 

nonproductive on all levels.   

 

Use real people that you have real relationships with to make the introductions 

versus random people who have somehow responded to an e-mail because 

they’re trying to be responsive and polite to further the introductions.   

 

I know it sort of breaks sort of a classic rule of networking that you learn, which is 

“every time you meet somebody, ask them for a couple more introductions.”  But 

in the fundraising process it’s actually not that helpful.   

 

Dave Lavinsky:  Got it.  That’s a good point.  I think that goes back to 

relationships as well.    

 

If you don’t really know a person -- if it’s somebody you have relationship with, I 

would assume that if there was a different investor, because it wasn’t a fit for you, 

like you said if it was outside your geographic region, maybe you’d be more prone 

to  make a referral if you knew somebody for a while and seen them.  Is that 

correct? 

 



Brad Feld: If I’ve developed a relationship – I mean for me, I invest around the 

country so geography isn’t an issue – in Israel maybe but sort of US-based.  If 

there’s no relationship that’s been developed, those intros are not worthwhile.   

 

Even if there are relationships that are developed, sometimes those intros are not 

worthwhile because if it’s an area I invest in and I’ve gone really deep but I’ve 

decided not to do it and then I introduce you to somebody else, again think about 

what that other person’s first question is going to be, “Why didn’t you invest?”  

My answer is -- I’m going to be direct.  “I didn’t like blah blah blah.”   

 

You’re immediately starting in a situation where there’s more resistance.  

 

Dave Lavinsky:  Got it.   

 

Brad Feld: Unless of course that other person I’ve introduced you to thinks I’m 

a knucklehead.  My lack of interest is an adverse indicator – if I’m not interested 

then it must be a good thing.  It happens. 

 

Dave Lavinsky:  Excellent well listen Brad, I really appreciate your time.  

You’ve answered some great questions.  I think this interview is going to be 

extremely helpful to a lot of entrepreneurs.  I will definitely send you a link to the 

interview as soon as it’s posted. 

 

Brad Feld: My pleasure. 

 

Dave Lavinsky:  Excellent.  Thanks again Brad. 


