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Definitions 

Unless otherwise specified in this document, capitalised terms shall have the meanings set out below. Words 
highlighted in bold (e.g. General Part, Special Part, Code of Ethics and Protocols) refer to the documents that 
form an integral part of the Model 231. 
 
“Decree 231”: Legislative Decree No. 231 of 8 June 2001, “Rules governing the administrative liability of 
legal persons, companies and associations, including those without legal personality”. 
“Recipients”: the persons to whom the Model 231 is addressed. 
“IMF”: IMF S.r.l. 
“Model 231”: the body of principles of conduct set out in the General Part, the Special Part, the Code of 
Ethics and the Protocols adopted for the purpose of preventing the commission of offences, pursuant to 
Articles 6 and 7 of Decree 231. 
“Supervisory and Control Body” or “SB”: the body of IMF established pursuant to Article 6 of Decree 231 
and entrusted with the task of overseeing the operation of the Model 231. 
“Protocol”: a specific procedure for the prevention of offences and for the identification of the persons 
involved in the relevant business process. 
“Offences”: offences the commission of which may give rise to administrative liability arising from a criminal 
offence on the part of IMF, as provided for by Decree 231. 
 

Preamble 

 

The mission of IMF 
 
IMF is a company specialised in the design and manufacture of coffee roasting machines, complete plants 
and innovative solutions for the coffee industry. 
 
In pursuing its objectives, IMF operates in strict compliance with the law and with the principles set out in 
this Code of Ethics. 
 

* * * 

 IMF’s Ethical Approach 
 
IMF regards lawfulness, fairness and transparency of conduct as indispensable prerequisites for the 
achievement of its objectives. IMF is firmly convinced that ethics foster the success of its business, in that 
they help to convey an image of integrity in the conduct undertaken in pursuit of its objectives. 
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To this end, it is necessary that the administrative bodies of IMF, its employees at every level, and all those 
who represent IMF, cultivate and place at IMF’s disposal their cultural, technical, operational and ethical 
resources for the achievement of the stated aims, each within the scope of their own functions and 
responsibilities. 
 
It is therefore necessary to identify and define those values that all Recipients of the Code of Ethics – 
administrative bodies, employees at every level and without exception, collaborators, suppliers, and all those 
who represent IMF and who, directly or indirectly, on a permanent or temporary basis, establish relationships 
or dealings with it – must share, accepting the responsibilities, roles and standards of conduct applicable 
when acting in the name of and/or on behalf of IMF, or when dealing or collaborating with it. 
 

* * * 
Issuance of the Code of Ethics 
 
The issuance of the Code of Ethics by IMF is one of the instruments by which IMF intends to ensure the 
dissemination and observance of the principles, provisions and general standards of conduct designed to 
safeguard IMF’s reference ethical values. 
 
This Code of Ethics also constitutes one of the essential elements for the effective implementation of the 
Model 231 which IMF has resolved to adopt. The Model 231 constitutes the body of organisational and 
management measures suitable for preventing unlawful conduct or conduct otherwise contrary to the 
principles laid down by the Code of Ethics. The system of delegation of powers and functions introduced by 
the Model 231 further ensures that duties are assigned to capable and competent persons. The Code of 
Ethics is designed, as stated, to safeguard all of IMF’s reference ethical values and thereby to help prevent 
the commission of the offences relevant under Decree 231. 
The administrative bodies and employees, at every level, of IMF, as well as those who represent it, must 
refrain from carrying out, collaborating in, or giving rise to – including by omission – conduct that may not 
only constitute the categories of offence identified by Decree 231, but also so-called “criminally irrelevant” 
conduct which is nonetheless in conflict with the requirements laid down by the Code of Ethics and the 
Model 231. 
 

* * * 
Unethical Conduct. The Value of Reputation 
 
In carrying out business activities, unethical conduct undermines relationships and may foster hostile 
attitudes towards IMF, over and above its legal consequences. 
 
A good reputation furthers IMF’s activities, strengthens its reliability and fosters relations with other bodies 
and representatives, both Italian and foreign, in the cultural, scientific, academic, business, political and trade-
union spheres. 

* * * 
Stakeholders 
 
Stakeholders are those persons – institutions, organisations, groups and individuals – who have a legitimate 
interest, in the broad sense, in entering into a relationship with IMF. 
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The stakeholders whose participation in IMF’s business is of fundamental importance are the shareholders 
of IMF, as well as its employees, collaborators, contractors and suppliers, on any basis whatsoever. 
 
The following persons are also stakeholders: 

• public bodies and institutions; 
• trade unions, trade associations and political parties; 
• citizens and the community at large. 

 
The maintenance and development of relationships with stakeholders based on the values of ethics and 
lawfulness is therefore a primary interest of IMF. 
 

* * * 
Scope of Application 
 
The Recipients of the Code of Ethics are the bodies of IMF, its employees and collaborators, without 
exception, and all those who, directly or indirectly, on a permanent or temporary basis, represent IMF or 
establish relationships and dealings with IMF and act in pursuit of its objectives, or in any event participate 
therein. 
 
They are therefore under an obligation to be familiar with the provisions contained in this Code of Ethics and 
to refrain from conduct contrary to them. In this regard, IMF ensures an adequate programme of ongoing 
training and awareness-raising on the contents of the Code of Ethics. 
 
Each Recipient of the Code of Ethics also has a duty to: 

• approach their superiors or the Supervisory Body where clarification is required as to how the 
provisions are to be applied; 

• promptly report to their superiors or to the Supervisory Body any information, whether directly 
observed or reported by others, concerning possible breaches of the provisions of the Code of Ethics 
and the Model 231, or any request to breach them that may have been addressed to them; 

• cooperate with the structures responsible for verifying possible breaches. 
 
IMF undertakes to disseminate, verify and monitor the application of this Code of Ethics, as well as to impose 
the relevant sanctions in the event of failure to observe its provisions, in accordance with “Protocol A14: 
Disciplinary System” of the Model 231. 
 
In every relationship maintained by IMF, including those with third parties extraneous to IMF, all 
counterparties must be informed of the existence and contents of this Code of Ethics and are required, by 
express contractual provision, to comply with them. To this end, in their dealings with third parties, all 
Recipients of the Code of Ethics, each according to their own competence, shall take care to: 

• adequately inform them of the commitments and obligations imposed by the Code of Ethics; 
• require compliance with the obligations directly affecting their activity; 
• draw their attention to the contractual consequences of failure to comply with such commitments 

and obligations; 
• take appropriate internal and, where within their competence, external measures in the event of a 

third party’s failure to comply with the obligation to conform to the rules of the Code of Ethics. 
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Every individual must take an active part in promoting the values of the Code of Ethics. Accordingly, any 
Recipient who becomes aware of a breach of the principles of the Code of Ethics is required to report it using 
the Whistleblowing reporting channel, that is, in writing or by telephone to the Supervisory Body. IMF 
undertakes to safeguard the confidentiality of the reporting person and to ensure that they are not subjected 
to any form of retaliation. 
 

Ethical Principles 

 

 

Honesty. Fairness, cooperation, loyalty, mutual respect and non-discrimination 
 
The ethical principle underlying all activities carried out by IMF in the pursuit of its aims is honesty, in its 
highest and broadest sense. 
 
All those who act in the name of and on behalf of IMF, at every level, are required to comply with applicable 
national and EU laws, internal regulations and codes and, where applicable, the rules of professional conduct. 
Under no circumstances is conduct in conflict with these principles justified or tolerated by IMF. 
 
Relationships with stakeholders, at all levels, must be based on criteria of fairness, cooperation, loyalty and 
mutual respect. 
 
Where opposition or protests are expressed by dissenting groups in relation to IMF’s conduct, it is prohibited 
to act on impulse or on one’s own initiative. Every action must be assessed by the Board of Directors of IMF 
Avv. Francesca Tugnoli and reported to it. 
 
In decisions affecting its relationships with its counterparts, IMF does not permit any form of discrimination 
on the grounds of age, sex, sexuality, state of health, race, nationality, political opinions or religious belief of 
its counterparts. 
 

* * * 

Trust and loyalty 
 
IMF maintains a relationship of mutual trust and loyalty with each employee. 
 
The duty of loyalty entails, among other things, the prohibition on: 
 

• taking up employment with third parties, even on a merely advisory basis, without having first been 
authorised by IMF; 

• carrying out any activity contrary to the interests of IMF or incompatible with the duties imposed by 
one’s position and role within IMF. 

 
* * * 
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Prevention of offences 
 
In the conduct of its activities, IMF prohibits any action – whether by its representatives at any level 
(employees and/or persons engaged on any basis) or by third parties – aimed at promoting or furthering its 
activities by unlawful means. 
 
IMF therefore undertakes to implement all measures necessary to prevent and avoid the occurrence of 
conduct capable of constituting (or even merely furthering the commission of) the offences provided for by 
Decree 231, in accordance with the provisions of the Model 231. 
 
To this end, all of IMF’s actions and transactions must be duly recorded so as to allow verification of the 
decision-making, authorisation and execution process, and to ensure, through adequate documentary 
support, the ability to carry out appropriate controls as to who authorised, carried out, recorded and verified 
each individual transaction. 
 

* * * 

Health and safety 
 
Respect for the physical and moral integrity of the person represents an important reference ethical value of 
IMF. 
 
IMF’s personnel constitute an indispensable asset for the achievement of IMF’s aims. 
 
IMF protects and promotes the value of its human resources in order to improve and enhance the experience 
and the body of skills held by each individual. It further undertakes to ensure for its employees working 
conditions that respect individual dignity, and healthy and safe working environments. 
 

* * * 

Protection of image 
 
IMF’s image represents an essential resource in the company’s business. 
 
Employees and all those who represent IMF on any basis undertake to act in accordance with the principles 
laid down by this Code, maintaining conduct that is appropriate and respectful of those principles. 
 

* * * 
 

 Sustainability and environmental protection 

In light, among other things, of its reference market, IMF recognises the importance of adopting a sustainable 
approach to the development of its business, and of acting ethically and responsibly in order to safeguard 
the environment and the ecosystem in which it operates. Accordingly, IMF undertakes to safeguard the 
environment and to contribute to the sustainable development of the territory, including through the use of 
the best available technologies and the constant monitoring of business processes – for example through the 
responsible use of high-impact materials, increased sourcing from low-impact supply chains, and the 
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identification of production solutions with a lower environmental impact, such as the promotion of circular 
consumption of products using renewable sources. 
All activities carried out by IMF must be performed in compliance with the applicable environmental 
legislation. The pursuit of advantages, where it entails or may entail the wilful or negligent breach of 
environmental rules, is never justified and is prohibited. 
 

* * * 

Rejection of criminal organisations and of any form of terrorism 

IMF rejects any form of criminal organisation and, in particular, mafia-type associations, whether national or 
transnational in nature, and to this end undertakes not to establish any employment, collaboration or 
commercial relationship with persons – whether natural or legal – directly or indirectly involved in criminal 
organisations. 
Likewise, IMF neither finances nor in any way facilitates any activity attributable to such organisations. 
IMF adopts the measures necessary to prevent the risk of involvement – of its own or of its employees – in 
any relationships or activities maintained on any basis and in any manner whatsoever, including in the form 
of mere assistance and support, with such organisations. 
IMF rejects any form of terrorism and undertakes to adopt, in the conduct of its business, every measure 
necessary to prevent the risk that IMF may be even merely regarded as indirectly involved in acts of terrorism, 
whether by natural or legal persons, and further undertakes neither to finance nor to facilitate any activity 
thereof. 
 

* * * 
 

Guidelines of conduct 

Corporate bodies 
 
The activity of the corporate bodies is conducted in full compliance with the rules laid down by applicable 
national and EU legislation, by IMF’s articles of association, and by the provisions of the Model 231 and the 
Code of Ethics. 
 
Those holding such positions are required to: 

• commit themselves actively, so that IMF may benefit from their specific expertise; 
• maintain the confidentiality of information acquired in the performance of their mandate; 
• always give precedence to the pursuit of the company’s aims over any other particular interest. 

 
* * * 

Transparency, completeness and confidentiality of information 
 
IMF undertakes to manage the flow of information to stakeholders in such a way as to ensure its 
completeness, clarity and transparency. 
 
With regard to financial, accounting or management data, IMF ensures that such data meet the requirements 
of truthfulness, completeness and accuracy and are based on adequate documentation that allows them to 
be readily verified. 
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IMF also ensures the confidentiality of the information in its possession, defining and continuously updating 
the specific procedures for the protection of information required by the applicable rules on the processing 
of personal data. 
 
All those who, in the exercise of their working functions, come to have lawful access to confidential 
information and data are required to use such data only for the purposes permitted by law and by the relevant 
regulations, and in compliance with internal provisions, avoiding any improper or unauthorised use. 
 

* * * 

Administrative management and financial statements 
 
In preparing its financial statements and any other type of accounting documentation, IMF complies with 
applicable laws and regulations. 
 
The accounting records and financial statements faithfully represent the facts of the business, in accordance 
with criteria of transparency, accuracy and completeness. 
 
Each accounting entry exactly reflects what appears from the supporting documentation. It is therefore the 
duty of each employee or collaborator responsible for the matter to ensure that the supporting 
documentation is readily traceable and organised according to logical criteria and in conformity with company 
provisions and procedures. 
 
No payments of any kind may be made in the interest of IMF in kind and/or in cash and, in any event, without 
appropriate supporting documentation being prepared. 
 
Any Recipient of this Code of Ethics who becomes aware of omissions, falsifications or carelessness in the 
accounts or in the documentation on which the accounting entries are based must report the facts to their 
superior or directly to the Supervisory Body. 
 

* * * 

Internal control system 
 
Responsibility for implementing an effective internal control system, including with regard to the provisions 
of Legislative Decree No. 231/2001, rests with the entire organisational structure, whose senior management 
is responsible for involving the other employees and collaborators in the aspects falling within their 
competence. 
 
“Internal controls” means all activities and instruments necessary or useful for directing, managing and 
verifying IMF’s activities. 
 
All employees, collaborators and those who lawfully represent IMF within the scope of the functions and 
activities carried out are responsible for the definition and proper functioning of the control system. 
 
In particular, each transaction must be supported by adequate, clear and complete documentation, to be 
retained in the company’s records, so as to allow control at all times over the reasons for and the 
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characteristics of the transaction, as well as the precise identification of who, at the various stages, 
authorised, carried out, recorded and verified it. 
 

* * * 

Employees and collaborators 
 

Personnel selection 

The assessment of personnel is carried out on the basis of the correspondence between the profiles of 
individuals and the needs of IMF, safeguarding equal opportunities for all interested parties. 

The information collected during the assessment stage is strictly connected to the verification of the 
candidates’ profiles, with respect for the privacy and opinions of the individual. IMF adopts appropriate 
measures to avoid favouritism, any form of cronyism and/or discrimination in the personnel selection and 
recruitment stages. 
 
 

Employment relationship 

Personnel are recruited under a duly executed employment contract. 
 
For the establishment of the employment relationship, the employee or collaborator must sign the relevant 
contract, together with an undertaking to comply with the provisions of the Code of Ethics and the Model 
231. 
 
The individual is also fully informed regarding: 

• the characteristics of the function and of the duties to be performed; 
• the legal and social-security elements of the contract; 
• the rules and procedures in use at IMF for the prevention of possible risks to health and safety arising 

from the working activity. 
 

Personnel management 

IMF prohibits any form of discrimination against personnel. 
 
Within personnel-management processes, the decisions taken are based on the correspondence between 
IMF’s needs and the profiles of employees/collaborators, as well as on objective and merit-based 
considerations. 
 
The same applies to access to different roles or assignments. 
 
In the event of personnel reorganisations, IMF safeguards the value of its human resources by providing, 
where necessary and possible, training and/or professional retraining measures. 
 

Remuneration 
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IMF remunerates its employees and collaborators according to their professionalism, the role performed and 
the results achieved, with the aim of ensuring and maintaining an overall salary structure that is fully 
competitive through ongoing and systematic comparison with the reference sectors in which it operates. 
 

Health and safety 

IMF undertakes to safeguard, above all through preventive action, the health and safety of workers. 
To this end, IMF has adopted the preventive measures required by the applicable rules, as well as those 
otherwise necessary to avoid or minimise the risk of accidents at work or of its employees contracting 
occupational diseases. 
 
IMF is further committed to constantly verifying the adequacy of the preventive measures adopted, in relation 
to the actual circumstances of the business and the individual risk factors present at any given time, in line 
with the most advanced scientific and technical guidance. 
 
IMF is also committed not only to publicising, but also to rigorously enforcing, the preventive measures 
adopted, making each employee and collaborator aware that the effectiveness of such measures depends on 
the actual implementation of the individual requirements by their respective Recipients. 
 
In this regard, employees and collaborators, as well as all those who enter into a relationship or dealings 
with IMF, are required to strictly observe the requirements relating to the preventive measures adopted in 
order to minimise the risk of accidents at work. 
 

Use of company assets 

Personnel must behave responsibly and respectfully in the use of company assets, documenting their use 
where required. Each person is responsible to IMF for the protection and preservation of the tangible and 
intangible assets entrusted to them for the performance of their duties, as well as for the proper use of such 
assets exclusively in the interest of IMF. Any use of IMF’s assets and resources for purposes other than those 
indicated is prohibited. 
 

Cooperation and mutual respect in working relationships 

Relationships between employees, at all levels, must be based on criteria of fairness, cooperation, loyalty 
and mutual respect. 
 
In the management of contractual relationships involving hierarchical relations, authority must be exercised 
fairly and properly, avoiding any abuse. 
 
IMF ensures that authority does not turn into the exercise of power detrimental to the dignity and autonomy 
of the employee or collaborator, and that decisions on the organisation of work safeguard the value of each 
individual’s contribution. 
 

* * * 
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Use of information technology systems 
 
It is expressly prohibited to alter in any way the functioning of a computer or telematic system, or to 
unlawfully interfere, by any means, with data, information or programs contained in a computer or telematic 
system or pertaining to it, to the detriment of either private parties – whether entities or natural persons – or 
of the State or public bodies. 
 
The use of IMF’s information-technology and telematic resources must always be guided by principles of 
diligence and propriety. All employees and collaborators of IMF are required to adopt the internal rules of 
conduct intended to prevent harm from being caused to IMF itself, to other employees or to other 
stakeholders. 
 
The personal computers and communication systems, both fixed and mobile, as well as the related programs 
and applications, entrusted to employees and collaborators constitute working tools and: 

• must be kept in an appropriate manner; 
• must be used solely for professional purposes and not for personal, let alone unlawful, purposes; 
• their theft, damage and/or loss must be promptly reported. 

 
In order to avoid harm to its information-technology system through the introduction of computer viruses, or 
the impairment of the stability of computer applications, all employees and collaborators of IMF are 
prohibited from: 

• installing programs on the personal computers entrusted to them without the prior authorisation of 
the competent functions of IMF; 

• modifying the configurations thereof; 
• downloading and/or processing files not strictly related to their working activity; 
• browsing the Internet beyond the needs connected with the performance of their working duties; 
• participating, for reasons unrelated to the performance of their duties, in forums and/or chats, 

accessing electronic databases, or using company email addresses beyond the needs connected with 
the performance of their duties. 

 
* * * 

Relations with public Institutions 
 
The bodies of IMF, the statutory auditors, all employees and collaborators of IMF, and all those who, on any 
basis, represent IMF, must, in their dealings with public institutions and their officials and staff, with public 
officials and persons charged with a public service with whom IMF comes into contact in the course of its 
business, conduct themselves with the utmost propriety. 
 
In this regard, the following are strictly prohibited: 

• corrupt practices; 
• unlawful favours; 
• collusive conduct; 
• the solicitation, directly or through third parties, of personal advantages of any kind and for the 

benefit of anyone. 
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In dealings with public institutions, it is not permitted to offer money or gifts to managers, officials or 
employees of the Public Administration, or to their relatives, whether Italian or of other countries, save in the 
case of customary gifts or benefits of modest value which in any event cannot be interpreted as a means of 
seeking favours. 
 
Any breach (whether actual or potential) committed by IMF or by third parties must be promptly reported to 
the Supervisory Body. 
 

* * * 
 

Relations with political parties and associations 
 
IMF refrains from exerting any pressure, whether direct or indirect, on political figures; IMF does not finance 
political parties, movements, committees or organisations, whether in Italy or abroad, or their representatives 
or candidates; nor does it sponsor conferences or events whose exclusive purpose is political propaganda. 
 
It is nonetheless possible to cooperate, including financially, with associations and/or bodies, for specific 
services or projects, on the basis of objective and clearly identified criteria, where aims attributable to IMF’s 
mission are pursued and/or where such cooperation is consistent with the reference ethical principles, 
provided that the allocation of resources is clear and documented. 
 

* * * 

Confidentiality and discretion 
 
IMF undertakes to ensure the correct use and proper processing of all information acquired and used in the 
course of its business. 
 
IMF’s databases may contain confidential information and personal data belonging to IMF and protected by 
the rules on the protection of personal data, copyright or trade secrets, or which, by reason of their nature as 
personal and/or sensitive and therefore confidential data, may not be disclosed, with the consequence that 
conduct in conflict with such provisions could expose IMF to claims for damages by the injured parties. IMF 
is therefore committed to protecting the information relating to its shareholders, employees, collaborators 
and, in any event, third parties who come into contact with it, avoiding any improper and unlawful use thereof. 
 
Each employee and collaborator is required to maintain the confidentiality required by the circumstances of 
the case over data and information acquired in the course of performing their work. The acquisition and 
processing of such data by employees and collaborators outside working needs and the specific procedures 
established for that purpose, and without such data being stored in such a way that they cannot be accessed 
by unauthorised third parties, constitutes a serious breach of the principles underlying IMF’s conduct. 
 

* * * 
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Obligation to notify criminal and administrative proceedings 
 
The members of the bodies of IMF and all those who, on any basis, represent IMF are under an obligation to 
notify the Supervisory Body of the existence of any criminal and administrative proceedings against them, 
including for matters unrelated to their duties. 
 
Together with the aforementioned notification, they are required to transmit to the Supervisory Body the 
documentation relating to the proceedings in question. 
 
IMF and the Supervisory Body shall take care to protect, in accordance with the principles of confidentiality 
and discretion, the communications received and the documentation acquired. 
 

 Implementation arrangements and supervisory programme 

 

Controls. The Supervisory Body pursuant to Decree 231 
 
Oversight of compliance with the ethical principles set out in this Code of Ethics is entrusted to the 
Supervisory Body established in accordance with the provisions of Decree 231. 
 
The Supervisory Body has the task of overseeing compliance with, the adequacy of, and the updating of the 
Model 231 which – as stated – constitutes the body of organisational and management measures intended 
to prevent the commission of the offences contemplated by the aforementioned decree, including by 
imposing the obligation to comply with the principles set out precisely in the Code of Ethics. 
 
To this end, the Supervisory Body carries out controls on the functioning of and compliance with the Model 
231 and is free to access all of IMF’s sources of information. 
 
The Supervisory Body also has the power to examine documents and consult data, and to propose to the 
competent bodies any updates to the Model 231 and to the internal Protocols forming part of it. 
 
The Supervisory Body operates with broad discretion and with the full support of IMF’s administrative bodies, 
and reports to the General Management. 
 

* * * 

 Entry into force of the Code of Ethics and its revision 
 
This Code of Ethics enters into force on the same date as the adoption of the Model 231. 
 
IMF’s General Management may review the Code of Ethics at any time and make amendments or additions 
thereto, including upon the recommendation of the Supervisory Body. A review shall in any event be required 
whenever the Model 231 is updated and/or supplemented, or upon the reasoned request of the Supervisory 
Body. 
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The Supervisory Body shall oversee the implementation of the revisions to the Code of Ethics, decided by 
the General Management within one month at most of the relevant communication. The amendments and 
additions made shall be promptly brought to the attention of all Recipients of the Code of Ethics by 
appropriate means of dissemination, taking into account the provisions of the Model 231 in this regard. 
 

* * * 

Effectiveness of the Code of Ethics and consequences of breach of its provisions 
 
Compliance with the provisions contained in the Code of Ethics shall be considered binding on all its 
Recipients. For IMF’s employees, compliance with the Code of Ethics also constitutes an essential part of the 
contractual obligations incumbent on them pursuant to Articles 2104 and 2105 of the Italian Civil Code 
(“Diligence of the employee”), as well as for collaborators and all those who represent IMF on any basis. 
 
Breach of the aforementioned provisions shall constitute non-performance of the obligations arising from the 
employment relationship and a disciplinary offence, as governed by the Model 231 (see “Protocol A14: 
Disciplinary System”), with all consequences provided by law, including as regards the continuation of the 
employment relationship. 
 
In respect of external collaborators and business partners, breach of the aforementioned provisions shall 
result in the automatic termination of the contracts in force with IMF, as provided for by the Model 231 (see 
“Protocol A14: Disciplinary System”). 
 
IMF undertakes to impose, consistently, impartially and uniformly, sanctions proportionate to the respective 
breaches of the Code of Ethics and in conformity with the applicable provisions governing employment 
relationships, as provided for by Article 6 of the Model 231. 
 
IMF’s Supervisory Body reports breaches of the Code of Ethics, emerging as a result of reports from any 
source, together with the suggestions it considers necessary, to the General Management which, following 
an appropriate analysis of the reported breaches, decides as to their existence or otherwise, the adoption of 
appropriate measures and the imposition of the relevant sanctions, in compliance with the criteria set out in 
Article 6 of the Model 231. 
 
In particular, in the case of breaches of the Code of Ethics committed by IMF’s employees, the relevant 
measures shall be adopted and the relevant sanctions imposed in full compliance with Article 7 of Law No. 
300 of 20 May 1970, with the applicable rules and with the provisions of the applicable collective bargaining 
agreement. 

 
 


