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Stock options have a value to the recipient and a cost to the issuer. Like payments of salary, their 
value should be expensed when they are granted and vested. 

If the integrity and honesty of Corporate America and its accountants is to be restored, we must stop 
misleading shareholders and require immediate recognition of the significant expense of stock 
options. 

Our Company (CSWC) is a publicly owned venture capital investment company. Those in the 
venture capital industry who oppose expensing options are determined to continue overstating the 
earnings of the money-losing companies which they and their larcenous investment bankers hope to 
keep dumping on the public. 

Af~R.~~ 
President and Chairman 
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