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Sommaire 
 

      INTRODUCTION 
 
 
 
 
 
From 1996 onwards, AMUNDI voted by proxy at the AGMs and considers it as an essential part of 
exercising its fiduciary responsibility. For several years, AMUNDI has also developed a continuous 
dialogue with listed companies held in its funds and progressively enlarged its dialogue perimeter. 
AMUNDI has established a dedicated unit in order to enforce its voting commitments. 
 
Proxy voting in an investment management company requires the involvement of several actors in 
order to ensure the monitoring and the efficient functioning of a relatively complex chain of events, 
which are subject to both legal imperatives and strict deadlines. 
 
 
AMUNDI, and two other companies of the new group, S2G and ETG, agreed to adopt the same 
principles of corporate governance in their voting policies and to centralize the exercise of voting 
rights in the existing dedicated unit of AMUNDI. 
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 AMUNDI’S PROXY VOTING ORGANIZATION 

 

 

 

  Centralization of the voting function 
A Corporate Governance unit is dedicated to the exercise of the voting rights held in the funds and 
is in charge of coordinating the entire voting process. Centralization makes it possible to control the 
enforcement of voting policy, as well as the geographic and quantitative coverage, to intervene in 
case of any dysfunctions in the voting chain of events… This unit is in charge of the relations with all 
the actors of the voting chain (custodians, proxy voting providers, issuers…) 
 

Analyses of the resolutions and voting recommendations are prepared by the Corporate 
Governance unit. It is also in charge of spreading the information to fund managers, financial 
analysts and the sustainability research team, organize and convene voting committee 
meetings and initiate, if necessary, a dialogue with the issuers.  

 
 
Every year, the Corporate Governance unit updates the elements and contractual relationships 
needed for an efficient functioning of its tasks: 
 

• Analyses and information received from external providers 
• Relationships with custodians and external providers 
• Establishment of the regulatory documents needed for the vote in some countries 
• Statistical and reporting tools. 
 

   Voting committee 
A voting committee headed by the Chief Investment Officer and including fund managers and 
analysts, meets to examine and decide on AGMs which have been submitted to its authority. If a 
consensus can not be achieved during the meeting, the final voting decision will be taken by the 
Chief Investment Officer. 
 

   Amundi’s commitment toward an enlarged shareholders dialogue 
An alert is sent to companies in the SBF 120 index and to some major international companies 
before their AGMs if any of their resolutions contradict its voting policy criteria. The ensuing dialogue 
allows both parties to explain their motivations and sometimes results in a change of the voting 
decision, if the explanations are satisfactory or if the company makes a formal commitment.  
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  Vote execution process  
After the final voting decision, the voting orders are entered in the proxy voting tools allowing us to 
either print the voting forms (France) or send the orders to a specialist intermediary in charge of 
ensuring its transfer to the desired recipient. 
Once completed and signed, the French voting forms are returned to the custody account keepers 
for certification and then to custodians.  
 

  Indication of the current method for proxy voting 
In most cases, AMUNDI exercises its funds' voting rights by correspondence (i.e. via an internet 
voting platform and by proxy). It may, however, if deemed necessary, be physically present at a 
meeting and vote in person. 
 

  Voting perimeter for 2010 
In order to fulfill its responsibility as an investment management company in the exclusive interest of 
its clients, AMUNDI decided to exercise the voting rights of a large majority of its funds under 
French and Luxembourg law, independently of their management strategies and without 
geographical exclusions. 
 
  Criteria selected for the voting funds perimeter 
 
In the interest of fund investors, AMUNDI has defined the universe of funds for which proxies are 
voted in order to avoid excessive voting costs and to ensure better efficiency. 
Only the funds with assets in excess of €15 million in direct equity holdings will vote. This asset 
threshold eliminates funds whose assets are not large enough to warrant the expenses incurred by 
the voting process. 
In most cases, all shares are voted. In some countries, however, the share-blocking period may put 
investors at a disadvantage by reducing the fund manager’s necessary room for manoeuvre. 
Exceptionally, AMUNDI may not be able to ensure effective voting for some or all of the position 
held in a specific company. 
 
  Criteria selected for the issuers/AGMs perimeter 
 
Concerning French issuers, funds exercise their proxies for the meetings of all the companies held. 
However, and again in the interests of cost control and increased efficiency, AMNUDI has decided 
to vote at international meetings only where its consolidated vote will represent at least 0.05% of the 
company’s equity capital. Nevertheless, it may also decide to vote at meetings where it deems its 
participation important, even if its investment does not reach the specified threshold (i.e. in the case 
of a contested AGM). 
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  Policy on securities lending 
AMUNDI votes proxies for securities held in the portfolio at the time of the meeting.  
To fully exercise its voting rights, AMUNDI will recall lent securities to the extent allowed by local law 
and technical constraints. 
 

  Conflicts of interest procedure 
During the proxy voting process, fund management companies may be confronted with conflicts of 
interest, especially with entities within their group. To avoid such problems, a procedure has been 
developed for resolving these conflicts.  
The first preventive measure is the publication of its voting policy and criteria on the AMUNDI 
website after validation by senior management.  
 
Conflict of interest procedure:  
 
Analysis of AGM resolutions allows analysts to alert the Heads of Fund Management in cases 
where conflicts of interest have been identified. Where such a situation arises, the following 
procedure is followed:  

1 The Head of Fund Management is warned that certain resolution(s) are in conflict with 
AMUNDI’s voting policy. 

2 An explanatory document is prepared.  
3 A meeting of the Heads of Fund Management, Compliance and Legal Affairs is 

organized.  
4 This committee of senior managers makes the final voting decision, but if the various 

parties cannot reach an agreement, the decision goes to the executive committee.  
 
 



 
 
 
 
 

 
 
 
 

 

90, boulevard Pasteur - 75015 Paris - France 
amundi.com 
Société Anonyme au capital de 578 002 350  euros - 437 574 452 RCS Paris - 
Société de Gestion de Portefeuille agréée par l'AMF (Autorité des Marchés 
Financiers) n° GP 04000036. 
 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [4000 4000]
  /PageSize [612.000 792.000]
>> setpagedevice


