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CODE OF PROFESSIONAL STANDARDS
FOR THE PRACTICE OF PUBLIC RELATIONS

Public Relations Society of America

This Code was adopted by the PRSA Assembly in 1988. It replaces a Code of Ethics in
force since 1950 and revised in 1954 1959, 1963, 1977, and 1983. For information on
the Code and enforcement procedures, please call the chair of the Board of Ethics
through PRSA Headquarters.

Declaration of Principles

Members of the Public Relations Society of America base their professicnal principles
on the fundamental value and dignity of the individual, holding that the free exercise of
human rights, especially freedom of speech, freedom of assembly, and freedom of the
press, is essential to the practice of public relations.

In serving the interests of clients and employers, we dedicate ourselves to the goals of
better communication, understanding, and cooperation among the diverse individuals,

groups, and institutions of society, and of equal opportunity of employment in the public
relations profession.

We pledge:

To conduct ourselves professionally, with truth. accuracy, fairness, and responsibility to
the public;

To improve our individual competence and advance the knowledge and proficiency of
the profession through continuing research and education;

And to adhere to the articles of the Code of Professional Standards for the Practice of
Public Relations as adopted by the governing Assembly of the Society.

Code of Professional Standards for the Practice of Public Relations

These articles have been adopted by the Public Relations Society of America to

promote and maintain high standards of public service and ethical conduct among its
members.

. 1 A member shall conduct his or her professional life in accord with the public
interest.

. 2 A member shall exemplify high standards of honesty and integrity while carrying
out dual obligations to a client or employer and to the democratic process.

. 3 A member shall deal fairly with the public, with past or present clients or
employers, and with fellow practitioners, giving due respect to the ideal of free

inquiry and to the opinions of others.

PP~
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The Public Relations Society of America (PRSA}, headquartered in New York City, is the world's largest
professional organization for public relations practitioners. The Society’s almost 20,000 members
represent business and industry, counseling firms, government, associations, hospitals, schools,
professional services firms and nonprofit organizations.

Since it was chartered in 1948, PRSA has continued to provide a forum for addressing issues affecting
the profession, and the resources for promoting the highest professional standards. it offers unegualled
opportunities for improvement of skills and advancement of knowledge, as well as for exchange of
information and experiences with other public relations professionals. The Society also firmly believes
that professional integrity is based on sound and ethical practice. Members of PRSA adhere to a Code of
Professional Standards for the Practice of Public Relations.

PRSA has 114 chapters throughout the United States, grouped into ten geographical districts. Chapter
representatives in each district elect a district chair, who serves as a link among chapters, Board of
Directors and staff.

PRSA's Board of Directors sets the stralegic direction and policy for the Society and approves budgets
and programming. The Board also appoints volunteers to national committees, boards and task forces,
whose members work with staff to carry out PRSA's mission. The Assembly, with delegates representing
Chapters, Sections and Districts, sets dues, amends bylaws and elects the officers and directors-at-large.

PRSA is also composed of 16 Professional Interest Sections. Sections offer members the opportunity to
explore issues and concerns unique to their fieids of specialization.

Continuing to serve the public relations industry, PRSA extends its services to the student level. The
Public Relations Student Society of America (PRSSA) has more than 6,000 members in 209 chapters on
college campuses across the country.

PRSA provides an integrated professional development program for its members that includes an annual
National Conference, Professional Development Seminar Series, Publications, Home Study Courses,
Audio and Video collections, and many other materials to help members enrich their careers.

The PRSA Professional Practice Center is PRSA's customer service and information resources group.
The Center provides a gaieway to organizations, individuals, products and services that are relevant to
the responsibilities of a public relations professional.

PRSA produces twoe publications that keep public relations professions aware of current trends affecting
the industry. Public Refations TACTICS, is a monthly award-winning newspaper filled with news, trends
and how-to information for public relations professionals. Members also receive a quarterly publication,
The Public Relations STRATEGIST, which is devoted to the issues and trends that affect senior
management, especially as they relate to communication with an organization’s publics.

In 1964, PRSA established a voluntary Accreditation program to unify and advance the profession by
identifying those who have demonstrated broad knowledge, experience and professional judgment in the
field. The Universal Accreditation Program is newly formed as of January 1, 1998 and now includes eight
public relations organizations. The program seeks to improve public relations practice through granting

the designation Accredited in Public Relations (APR) to professionals that pass a written and orai
examination.

PRSA also host a series of public relations awards. The Silver Anvil Awards, considered the "Oscars” of
public relations, are given for excelience in public relations programs in 15 categories. The Bronze Anvil
Awards recognize outstanding public relations tactics that are components of public relations programs.
The Gold Anvil, Outsianding Educator Award and the Paul M. Lund Public Service Award are granted to

public relations practitioners based on their professionat achievements and significant contributions to the
public relations profession.
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4. A member shall adhere to the highest standards of accuracy and truth, avoiding
extravagant claims or unfair comparisons and giving credit for ideas and words i
borrowed from others. e //\"f’ AL A >
« 5. A member shall not knowingly disseminate false or misleading information and

shall act promptly to correct erroneous communications for which he or she is
responsible.

» 6. A member shall not engage in any practice which has the purpose of corrupting
the integrity of channels of communications or the processes of government.

« /. A member shall be prepared to identify publicly the name of the client or
employer on whose behalf any public communication is made.

« 8. A member shall not use any individual or organization professing to serve or
represent an announced cause, or professing to be independent or unbiased, but
actually serving another or undisclosed interest.

« 9. A member shall not guarantee the achievement of specified results beyond the
member's direct control. R R L

« 10. A member shall not represent conflicting or competing interests without the
express consent of those concerned, given after a full disclosure of the facts.

« 11. A member shall not place himself or herself in a position where the member's
personal interest is or may be in conflict with an obligation to an employer or
chlient, or others, without full disclosure of such interests to all invoived.

« 12. A member shall not accept fees, commissions, gifts or any other consideration
from anyone except clients or employers for whom services are performed without
their express consent, given after full disclosure of the facts.

+ 13. A member shall scrupulously safeguard the confidences and privacy rights of
present, former, and prospective clients or employers.

« 14. A member shall not intentionally damage the professional reputation or ( -
practice of another practitioner.

 15.1f a member has evidence that another member has been guilty of unethical,
illegal, or unfair practices, including those in violation of this Code, the member is
obligated to present the information promptly to the proper authorities of the

Society for action in accordance with the procedure set forth in Article XII of the
Bylaws.

« 16. A member called as a witness in a proceeding for enforcement of this Code is
obligated to appear, unless excused for sufficient reason by the judicial panel.

« 17. A member shall, as soon as possible, sever relations with any organization or
individual if such relationship requires conduct contrary to the articles of this Code.

Q\O
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OFFICIAL INTERPRETATIONS OF THE CODE

Interpretation of Code Paragraph 1, which reads, "A member shall conduct his or her
professional life in accord with the public interest.”

The public interest is here defined primarily as comprising respect for and enforcement
of the rights guaranteed by the Constitution of the United States of America.

Interpretation of Code Paragraph 6, which reads, "A member shall not engage in any
practice which has the purpose of corrupting the integrity of channels of communication
or the processes of government."

« 1. Among the practices prohibited by this paragraph are those that tend to place
representatives of media or government under any obligation to the member, or

the member's employer or client, which is in conflict with their obligations to media
or government, such as:

o]

a. the giving of gifts of more than nominal value;

b. any form of payment or compensation to a member of the media in order

to obtain preferential or guaranteed news or editorial coverage in the

medium;

o C. any retainer or fee to a media employee or use of such employee if
retained by a client or employer, where the circumstances are not fully
disclosed to and accepted by the media employer;

o d. providing trips, for media representatives, that are unrelated to legitimate
news interest;

o e. the use by a member of an investment or loan or advertising commitment

made by the member, or the member's client or employer, to obtain

preferential or guaranteed coverage in the medium.

o)

» 2. This Code paragraph does not prohibit hosting media or government
representatives at meals, cocktails, or news functions and special events that are
occasions for the exchange of news information or views, or the furtherance of
understanding, which is part of the public relations function. Nor does it prohibit
the bona fide press event or tour when media or government representatives are
given the opportunity for an on-the-spot viewing of a newsworthy product process,
or event in which the media or government representatives have a legitimate
interest. What is customary or reasonable hospitality has to be a matter of
particular judgment in specific situations. In all of these cases, however, it is, or
should be, understood that no preferential treatment or guarantees are expected
or implied and that complete independence always is left to the media or
government representative.

» 3. This paragraph does not prohibit the reasonable giving or lending of sample

products or services to media representatives who have a legitimate interest in the
products or services.

« 4. 1tis permissible, under Article 6 of the Code, to offer complimentary or discount
rates to the media (travel writers, for example) if the rate is for business use and is
made available to all writers. Considerable question exists as to the propriety of
extending such rates for personal use.

N7
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Interpretation of Code Paragraph 9, which reads, "A member shall not guarantee the [ , )
achievement of specified results beyond the member's direct control.”

This Code paragraph, in effect, prohibits misleading a client or employer as to what
professional public relations can accomplish. It does not prohibit guarantees of quality

of service. But it does prohibit guaranteeing specific results which, by their very nature, r [
cannot be guaranteed because they are not subject to the member's control. As an

example, a guarantee that a news release will appear specifically in a particular

publication would be prohibited. This paragraph should not be interpreted as prohibiting
contingent fees.

Interpretation of Code Paragraph 13, which reads, "A member shall scrupulousiy

safeguard the confidences and privacy rights of present, former, and prospective clients
or employers.”

« 1. This article does not prohibit a member who has knowledge of client or
employer activities that are illegal from making such disclosures to the proper
authorities as he or she believes are legally required.

« 2. Communications between a practitioner and client/employer are deemed to be
confidential under Article 13 of the Code of Professional Standards. However,
although practitioner/client/employer communications are considered confidential
between the parties, such communications are not privileged against disciosure in
a court of law.

« 3. Under the copyright laws of the United States, the copyright in a work is
generally owned initially by the author or authors. In the case of a "work made for
hire” by an employee acting within the scope of his or her employment, the
employer is considered to be the author and owns the copyright in the absence of
an express, signed written agreement to the contrary. A freelancer who is the
author of the work and is not an employee may be the owner of the copyright. A
member should consult legal counsel for detailed advice concerning the scope
and application of the copyright laws.

Interpretation of Code Paragraph 14, which reads, "A member shall not intentionally
damage the professional reputation or practice of another practitioner.”

» 1. Blind solicitation, on its face, is not prohibited by the Code. However, if the
customer lists were improperly obtained, or if the solicitation contained references

reflecting adversely on the quality of current services, a complaint might be
justified.

« 2. This article applies to statements, true or false, or acts, made or undertaken
with malice and with the specific purpose of harming the reputation or practice of
another member. This article does not prohibit honest employee evaluations or
similar reviews, made without malice and as part of ordinary business practice,
even though this activity may have a harmful effect.

AN OFFICIAL INTERPRETATION OF THE CODE AS IT APPLIES TO POLITICAL
PUBLIC RELATIONS.
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Al Czarnecki Communications
Public Relations & Social Marketing

info@alczarpecki.com | (416) 261-9828 | www.alczarnecki.com

Canadian Public Relations Society (CPRS)

Code of Professional Standards

public interest | media | truth | clients | disclosure |
confidences | conflict of interest | promises | gifts

Members of the Canadian Public Relations Society, Inc. (the
"Socjety"), pledge to uphold the letter and spirit of this Code of
Professional Standards. Members will ensure that any breach of
this Code by fellow Members is reported to the Society authorities
in accordance with the Regulations of the Society. Any breaches
of the Code will be dealt with at either the national or Member
Society level according to the decision of the National Judicial
Review Committee.

Society members shall strive to improve their individual
professional proficiency and advance their knowledge and
competency through continuing research and professional
development. Paramount in this respect is the achievement of
professional accreditation by each member which should be
sought actively within seven years of joining the Society.

1. A member shall practice public relations according to the
highest professional standards.

Members shall conduct their professional life in a manner
that does not conflict with the public interest and the
dignity of the individual, with respect for the rights of the
public as contained in the Constitution of Canada and the
Charter of Rights and Freedoms.

2. A member shall deal fairly and honestly with the
communications media and the public.

Members shall neither propose or act to improperly
influence the communications media, government bodies or
the legislative process. Improper influence may include
conferring gifts, privileges or benefits to intfluence decisions.

3. A member shall practice the highest standards of honesty,
accuracy, integrity and truth, and shall not knowingly

A
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disseminate false or misleading information.

Members shall not make extravagant claims or unfair
comparisons, nor assume credit for ideas and words not
their own.

A member shall deal fairly with past or present
emplovers/clients, with fellow practitioners, and with
members of other professions.

Members shall not intentionally damage another
practitioner's practice or professional reputation.

Members shall understand, respect and abide by the ethical
code of other professions with whose members they mayv
work from time to time.

A member shall be prepared to disclose the name of their
employer or client for whom public communications are
made and refrain from associating themseives from anyone
that would not respect such policy.

A member shall be prepared to disclose publicly the name
of their emplover or client on whose behalf public
communications is made. A member shall also not associate
themselves with anyone claiming to represent one inlerest
or professing to be independent or unbiased, but actually
serving another or undisclosed interest.

A member shall protect the confidences of present, former
and prospective employers/clients.

Members shall not use or disclose confidential information
obtained from past or present employers/clients, without
the express permission of the employers/clients or upon the
order of a court of law.

A member shall not represent conflicting or competing
interests without the express consent of those concerned,
given after a full disclosure of the facts.

Members shall not permit personal or other professional
interests to conflict with those of an employer/client
without fully disclosing such interests to evervone involved.

A member shall not guarantee specified results beyond the
member's capacity to achieve.

Members shall personally accept no fees, commissions, gifts
or any other considerations for professional services from

b
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anyone except employers or clients for whom the services
were specifically performed.

About us
accreditation | background | ethics | writing credits
home | solutions

All material at this site, unless attributed or an external link, is copyright © 1996-99
Al Czarnecki Communications. All rights reserved. E-muail vequiests for permission,
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INTERNATIONAL PUBLIC RELATIONS ASSOCIATION
CODE OF CONDUCT
(adopted in Venice — May 1961)

Personal and Professional Integrity

s understood that by personal integrity is meant the maintenance of both high moral
standaras and a sound reputation. By professional integrity is meant obsarvance of tne
Consttunon rutes and, particularly the Code as adepted by IPRA.

Conduct towards Clients and Employers

Amember has a general duty of fair dealing towards his/her clients or employers. past an.i
IScRTeTAl

Somemoer shall not regresent conflicting or compeing interests without the exoress oon
sent of those concarnead

A merrner shal safeguard the confidences of both present and former clienls or emplovers
Aomemeer shall nol employ methods tending 1o be derogatory of another memoer's cler

Courooming services o a client or emplayer a member snall not accept tees comimee
T oy oines valuaple consideration in connechion with those services from aryvone oomer
risnoes cnent or employer without the express consent of his/ner client or empioyes
2ier a it aisclosure of he acts

A memoer snail not propose ¢ prospec tive chent or employer that his/her fen or other

JImpensalion pe contingent on the ach|evement of certain results; nor shaH hea! c;he ante
Ay '-'v agreement o II@ same effect.

Conduct towards the Public and the Media

s for ihe cignity of the individual

armoer shall not engage in practice which tends to corrupt the integrity of channe s «
Cuni cormmunicalion

Soremmoer shall notintentionalty disseminate false or misleading information. ——- ="

- memser snall atal umes seek to give a faithful representation of the orgamisanc wi o

P

TGN RETES

nail nol cieate any organisalion (o serve some announced cause Dol acluar .
e ar undisclosed speciator private interest of a member or hisfher client or employe:
s neeshe make use of it or any such existing organisation

Conduct towards Colleagues

T sl novintentonally injure the professional reputation or practice of anoiber
ever if a member has evidence thal ancther member has been guliy of unett -
o clegalor unfar practices, including practices in violation of this Cade, he shoyld nre
w20 e nlormanon 10 the Councii of IPRA
Sonarmner snab not seek 10 supplant another member with his employer or chcr o

e shat co-operate wih fellow members in upholding and enforcing tn s Code p S
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A
cvernabona: Public Relations Association /

INTERNATIONAL CODE OF ETHICS

Code of Athens

Author — Lucien Matrat, Member Emeritus (France)

(adopted by IPRA GeneraluAssembly, Athens on May 12, 1965
and modified at Teheran on April 17, 1968)

CONSIDERING that all Member countries of the United Nations Organisation maw.

agreed to abide by its Charter which reaffirms "its faith in fundamental numan ngr:«
*i“e cignity and worth of the human person” and that having regard to the very nature
ne prolession. Public Relations practitioners in these countries should ungertaxe

v ascertain ang observe the principles set out in this Charter .

CONSIDERING nat, apart from “rights”™, human bemngs nave not only physical or mats
al rﬂexﬁ but also intellectual, moral and social needs, and that their rights are o
eal nenelit Lo them only in-so-far as these needs are essentially met.
CONSIDERING that, inthe course of their professional duties and depending on nic
Inese duties are performed, Public Relations practitioners can substantially help o

Teet these intellectual, moral and social neads;

Anc lastry, CONSIDERING that the use of the techniques enabling them 1o come sim.
LAncouUs Iy into contact with millions of people gives Public Relations practincner
power that has to be restrained by the cbservance of a strict moral code

Or all these grounds. all members of the International Public Relations Assooian
i st of evigen oo

( anide oy this International Code of Bthics, and that if,in the bgi
d this Code

I |"] r -"3{'

s omited to the Council, a member should be found to have infringe:
e course of is/her professional duties, he/she will be deemed to be guilty of seric

sconduct calling for an appropriate penalty.

Socordinaly ch member:

SHALL ENDEAVOUR

To o contnbute to the achievement of the moral and cultural conditions enan! o

rman penags o reach their full stature and enjoy the indefeasible nights to wh o
oy are entitles under the “Universal Declaration of Human Rights™;

ST esiabesh communications patterns and channels which, by foslenng the o

3* essential information, wili make each member of the group feel that h{-:--:"-,-w--/

s beng kept nformed, and also give him/her an awareness of his/her own por

nal rvolvernent and responsibitity, and of his/her sohidarity with otner membe

A -
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S

S 7o conguct himselifherself always and in all circumstances in such a mannar as
o oesarve and secure the confidence of those with whom he/she comes into con-
ract:

I

To bear in mind that, because of the relationship between his/her professior anc
the public. his/her conduct — even in private — wili have an impact on ihe way
wich the profession as a whole is appraised .

SHALL UNDERTAKE

= Toctiserve nthe course of his/her professional duties, the moral prirciles ann
les of e Unversal Declaratien of Human Rights

Toopay due regard to. and uphold, human dignity, and to recognise the nght ¢l
cach ndiviaual to judge for himself/herself;

cstablish the moral, psychological and intellectual conditions for dialogus in
rue sense, and 1o recognise the right of these parties involved tc state iheir
ase and express thelr views

—
—_

(@4

To act, In all circumstances, in such a manner as (o take account of tha respec-
tve nterests of the parties involved: both the interests of the organisation wnicp
hersne serves and the interests of the publics concerned;

G G carry out his/her undertakings and commitments which shall always e so
crdeo as o avold any misunderstanding, and to show loyaity ana nteqr

ar cirrcumsiances so as to keep the contidence of his/her clients or ampin,ere.
cast of present. and of all the publics thatl are affected by his/her actions

SHALL REFRAIN FROM
Subordmating the truth to olher requirements ,

Circalaung informationwhich 1s not based on established and ascertammable facts
‘2 Taking partn any venture or undertaking which is unethical or dishonasi or
capable of imparing human dignity and integrity .
TE |%.r1f'; ary ‘maripulative” methods or technigues designed to create subconscious
TG tloma, wrich The individual cannot contral of hisfher own free will anc
carnot be held accountable for the action taken on them.
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Preamble

In the practice of political public relations, a PRSA member must have professional
capabilities to offer an employer or client quite apart from any political relationships of
value, and members may serve their employer or client without necessarily having
attributed to them the character, reputation, or beliefs of those they serve. It is
understood that members may choose to serve only those interests with whose political
philosophy they are personally comfortable.

Definition.
"Political Public Relations" is defined as those areas of public relations that relate to:

» a. the counseling of political organizations, committees, candidates, or potential
candidates for public office; and groups constituted for the purpose of influencing
the vote on any ballot issue;

o b. the counseling of holders of public office;

« C. the management, or direction, of a political campaign for or against a candidate
for political office; or for or against a ballot issue to be determined by voter
approvat or rejection;

» d. the practice of public relations on behalf of a client or an employer in connection
with that client’s or employer’s relationships with any candidates or holders of
public office, with the purpose of influencing legislation or government regulation
or treatment of a client or employer, regardless of whether the PRSA member is a
recognized lobbyist;

« e the counseling of government baodies, or segments thereof, either domestic or
foreign.

Precepts.

« 1. 1tis the responsibility of PRSA members practicing political public relations, as
defined above, to be conversant with the various statutes, local, state, and federal,
governing such activities and to adhere to them strictly. This includes, but is not
limited to, the various local, state, and federal laws, court decisions, and official
interpretations governing lobbying, political contributions, disclosure, elections.
libel, slander, and the like. In carrying out this responsibility, members shall seek
appropriate counseling whenever necessary.

» 2 ltis also the responsibility of the members to abide by PRSA's Code of
Professional Standards.

+ 3. Members shall represent clients or employers in good faith, and while partisan
advocacy on behalf of a candidate or public issue may be expected, members
shall act in accord with the public interest and adhere to truth and accuracy and to
generally accepted standards of good taste.

» 4. Members shall not issue descriptive material or any advertising or publticity

information or participate in the preparation or use thereof that is not signed by
responsible persons or is false, misleading, or unlabeled as to its source, and are

gd
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obligated to use care to avoid dissemination of any such material.

« 5. Members have an obligation to clients to disclose what remuneration beyond
their fees they expect to receive as a result of their relationship, such as
commissions for media advertising, printing, and the like, and should not accept
such extra payment without their client's consent.

+ 6. Members shall not improperly use their positions to encourage additional future
employment or compensation. It is understood that successful campaign directors
or managers, because of the performance of their duties and the working

relationship that develops, may wel! continue to assist and counsel, for pay, the
successful candidate.

« 7. Members shall voluntarily disclose to employers or clients the identity of other
employers or clients with whom they are currently associated, and whose interests
might be affected favorably or unfavorably by their political representation.

« 8. Members shall respect the confidentiality of information pertaining to employers
or clients past, present, and potential, even after the relationships cease, avoiding
future associations wherein insider information is sought that would give a desired
advantage over a member's previous clients.

+ 9 In avoiding practices that might tend to corrupt the processes of government,
members shall not make undisclosed gifts of cash or other valuable considerations
that are designed to influence specific decisions of voters, legislators, or public
officials on public matters. A business lunch or dinner, or other comparable
expenditure made in the course of communicating a point of view or public
position, would not constitute such a violation. Nor, for example, would a plant visit
designed and financed to provide useful background information to an interested
legislator or candidate.

» 10. Nothing herein should be construed as prohibiting members from making legal,

properly disclosed contributions to the candidates, party, or referenda issues of
their choice.

» 11. Members shall not, through use of information known to be false or misleading,
conveyed directly or through a third party, intentionally injure the public reputation
of an opposing interest.

AN OFFICIAL INTERPRETATION OF THE CODE AS IT APPLIES TO FINANCIAL
PUBLIC RELATIONS

This interpretation of the Society Code as it applies to financial public relations was
originally adopted in 1963 and amended in 1972, 1977, 1983 and 1988 by action of the
PRSA Board of Directors. "Financial public relations" is defined as "that area of public
relations which relates to the dissemination of information that affects the understanding
of stockholders and investors generally concerning the financial position and prospects
of a company, and includes among its objectives the improvement of relations between
corporations and their stockholders.” The interpretation was prepared in 1963 by the
Society's Financial Relations Committee, working with the Securities and Exchange
Commission and with the advice of the Society's legal counsel. It is rooted directly in the

o,
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Code with the full force of the Code behind it, and a violation of any of the following
paragraphs is subject to the same procedures and penalties as violation of the Code.

« 1.1t is the responsibility of PRSA members who practice financial public relations
to be thoroughly familiar with and understand the rules and regulations of the SEC
and the laws it administers, as well as other laws, rules, and regulations affecting
financial public relations, and to act in accordance with their letter and spirit. In
carrying out this responsibility, members shall also seek legal counsel, when
appropriate, on matters concerning financial public relations.

« 2. Members shall adhere to the general policy of making full and timely disclosure
of corporate information on behalf of clients or employers. The information
disclosed shall be accurate, clear, and understandable. The purpose of such
disclosure is to provide the investing public with all material information affecting
security values or influencing investment decisions. In complying with the duty of
full and timely disclosure, members shall present all material facts, including those
adverse to the company. They shall exercise care to ascertain the facts and to
disseminate only information they believe to be accurate. They shall not knowingly
omit information, the omission of which might make a release false or misleading.
Under no circumstances shall members participate in any activity designed to
mislead or manipulate the price of a company's securities.

« 3. Members shall publicly disclose or release information promptly so as to avoid
the possibility of any use of the information by any insider or third party. To that
end, members shall make every effort to comply with the spirit and intent of the
timety-disclosure policies of the stock exchanges, NASD, and the SEC. Material
information shall be made available on an equal basis.

« 4. Members shall not disclose confidential information the disclosure of which
might be adverse to a valid corporate purpose or interest and whose disclosure is
not required by the timely-disclosure provisions of the law. During any such period
of nondisclosure members shall not directly or indirectly (2) communicate the
confidential information to any other person or (b) buy or sell or in any other way
deal in the company's securities where the confidential information may materially
affect the market for the security when disclosed. Material information shall be
disclosed publicly as soon as its confidential status has terminated or the
requirement of timely disclosure takes effect.

« 5. During the registration period, members shall not engage in practices designed
to precondition the market for such securities. During registration, the issuance of
forecasts, projections, predictions about sales and earnings, or opinions
concerning security values or other aspects of the future performance of the
company, shall be in accordance with current SEC reguiations and statements of
policy. In the case of companies whose securities are publicly held, the normal
flow of factual information to shareholders and the investing public shall continue
during the registration period.

+ 6. Where members have any reason to doubt that projections have an adequate

basis in fact, they shall satisfy themselves as to the adequacy of the projections
prior to disseminating them.

« 7. Acting in concert with clients or employers, members shall act promptly to
correct faise or misleading information or rumors concerning clients’ or employers'
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securities or business whenever they have reason to believe such information or
rumors are materially affecting investor attitudes.

« B. Members shall not issue descriptive materiais designed or written in such a
fashion as to appear to be, contrary to fact, an independent third-party
endorsement or recommendation of a company or a security. Whenever members
issue material for clients or employers, either in their own names or in the names
of someone other than the clients or employers, they shall disclose in large type
and in a prominent position on the face of the material the source of such material
and the existence of the issuer's client or employer relationship.

o 9 Members shall not use inside information for personal gain. However, this is not
intended to prohibit members from making bona fide investments in their

company's or client's securities insofar as they can make such investments without
the benefit of material inside information.

+ 10. Members shall not accept compensation that would place them in a position of
conflict with their duty to a client, employer, or the investing public. Members shall
not accept stock options from clients or employers nor accept securities as
compensation at a price below market price except as part of an overall plan for
corporate employees.

« 11. Members shall act so as to maintain the integrity of channels of public
communication. They shall not pay or permit to be paid to any publication or other
communications medium any consideration in exchange for publicizing a company,
except through clearly recognizable paid advertising.

« 12. Members shall in general be guided by the PRSA Declaration of Principles and
the Code of Professional Standards for the Practice of Public Relations of which
this is an official interpretation.
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