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-,95.056 M :;. .;i;,.2 L;4H ;013506 M 0 956 3025 .7,14254.6 .501,02./6 :;.75 95 L 156
C4;9.;6 3-:;235026& C43 ,02 94 25-:6 52 95 7$;.@502 & C43 =547502 :;.2313:5. :5.6,005775-502
;4 1,06537 9%;9-30362.;23,0& A30;015. 2,425 7$30622423,0 52 :;6 65475-502 40 :.,@.;--5X M
5.2;306 956 5H5-:756& 1,--5 7; ,09;23,0 ;256 ,4 7; ,09;23,0",,@75,.@& 1,0A3.-502 15
:B/0,-E05 @/0/.;23,0057& ;=51 75 A;32 C45 156 G5405 6 502.5:.5054.6 K 6411E6 ,02 6,4=502 54
.51,4.6 ;4 1;:32;78.36C45 :,4. ./4663.& 50 ,02 @;.9 [ 7; -1-,3.5 52 ,02 54 7$50=35 9$50
.5:.,943.57; -/2B,95 :,4. 7; :B37;02B.,:35

,4.950,-<.54H L =5024.5 M :B37;02B.,:56& 7; L =5 024.5 M :B37;02B.,:35 .5:,65 ;4663 64. 405
1.323C45 3-:731325 9%40 -/1/0;2 6,4=5021;.31;24./&  1,0639/./ 1,--5 6;06 =363,0& :54
9F0;-3C45& =,3.5 /7323625 52 ;.<32.;3.5 7 F ; 5AA123=5-502 50 A373@.;05 7; 1.323C45 956 @.;0956
A,09;23,06 956 1;:32;736256 94 ++E-5 63E175 ',.9& , 1S5A5775.& #577,@@& 37F& ;.05@35(
;1146/56 K 95-38-,2 9$>2.5 95=50456 956 <4.5;41.;23 56& @/.;02 50 <,06 :E.56 95 A;-37756 956
6,--56 1,0639/.;<756& ;=51 9%;=;02;@5 9%$,<73@;23,06 95 -,F506 C45 95 ./6472;26 ,4. 756

L =5024.5 M :B37;02B.,:56 75 -;.3;@5 95 -/2B,956 52 95 62.;2/@356 9$502.5:.365 64. 75 -,9E75

94 L=5024.5 1;:32;7M ;=51 7, :B37,02B.,:35 9,32 : .,943.5 40 5AA52 95 75=35. 6,13;7 52
/=50245775-502 50=3.,005-502;7 :746 3-:,.2;02 ;2 B/,.35 95 15225 0,4=5775 :B37;02B.,:35 05
1,063625 :;6 K 6;=,3. 1,-<350 75 -3773,00;3.5 .59,0 05 1B;C45 ;00/5 K 7; 6,13/2/ 13=375& -;36 63
756 6,--56 C4$37 L 30=56232 M ,02 40 =.;3 3-;;12 52 1B;0@502 7; 9,005 956 -;4H ;4HCA4576 75
:B37;02B.,:5 :./2509 6$;22;C45. 56 -/2B,956 C43 , 02 A;32 7; A,.2405 956 502.5:.5054.6 95 7,

L 3731,0 ;775F M& :,4.C4,3 05 :;6 756 ;::73C45. K 7; @/0/.,632/ Q ,005.& ,43& :,4. 1./5. 756
306232423,06 1;:;<756 95 @/0/.5. 756 ./6472;26

525.-59/1.32 9,01 50 A;32 40 5065-<75 9$30323;23 =56 C43 :54=502 >2.5 6324/56 64. 40 ;H5 C43

=; 94 9,0 =5.6 7$30=5623665-502 0 :542& :74212 C4 $405 9/A30323,0 403A3;025& ,<65.=5. 956
2F:56 95 L =5024.5 M :B37;02B.,:35& ;=51 502.5 756 L 39/;4H 2F:56 M& 2,425 405 @.;94;23,0 95
6324;23,0 ,4. A;3.5 1,4.2& K 40 <42 0 ; 7; @/0/ .,632/ 94 9,0 K 405 & '9,02 ,0 65

:./,114:5 95 =/.3A35. 52 95 .50A,.15. 7$5AA31;132/( 9;06 405 ,:23C45 95 <350 :4<731& 52 K 7$;42.5
<,42 ,0; 7$30=5623665-502 A30;0135. ;=51 .52,4. 64 .30=5623665-502& K 7; A,36 A30;0135. 52 6,13;7
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'9,4<75 <,22,- 7305( 12/ 9,0;254. ;123A ,0 2.,4=5 K ;0 .;,01361,& ',<5.26 1,0,-31

5=57,:-502 409( C43 L 9,005 M 956 A,096 K 956 502 .5:.3656 6,13;756 C43 5-<;41B502 956
6;068;<.36& 956 2,H31,-;056& 956 :.36,0035.6& 956 G 54056 ;947256 K .36C45X -;36 ;=51 405
-/2B,95 2.E6 :./1365 52 ;123=5 :,4. ;0;7F65. 756 .. ,G526& 9/1395. 95 7$50@;@5-502 956 A,096&
643=.5 756 9,06& -564.5. 756 5AA526& :./=,3. 7$;.> 2 94 9,0 13 75 .5095-502 562 9%;<,.9 52
;=02 2,42 6,13;7 7$;42.5 <,42& 15743 95 7$30=5623665-502& ,0 2.,4=5 K 5V ,S 7;

',--4032F 5=57,:-502 5024.5 ;:32;7 773;015( C4 3 ;::,.25 956 A,096 :.,:..56 K 956
502.5:.3656 17;663C456 K 1,09323,0 C4$57756 5-<;41B502 956 :5.6,0056 K A;3<75 5-:7,F;<3732/
A/9E.5 * A,096 ;4H 0 30=56232 ;=51 40 . 52,4. A30;0135. 64. 30=5623665-502& -;36

;=51 ;4663 405 A30;732/ 5-:7,3

02.5 756 954H 2,425 405 6/.35 95 @.;94;23,06& 1,-- 5 ",@75,@& C43 ;:,.25 K 7;
:B37;02B.,:35 1B;C45 ;00/5 3773,06 95 9,77;.6& 9,02 * -3773,06 50 30=5623665-502 9;06
956 502.5:.3656& 50 :;.2314735. 9;06 756 /05.@356 .50,4=57;<756& ;=51 ;225025 9%$40 15.2;30
.52,4. A30;0135. 52  -3773,06 50 9,06 :,4. A;=,..3 65. 7$;11E6 956 :,:47;23,06 :;4=.56 ;4H
65.=3156 ",,@75,.@ /=745 ;3063 9;06 7; L =5024.5 M :B37;02B.,:35502.5 L 1;:32;78.36C45 M 52 L
1;:32;7 1,0=3123,0 M

E6 7,.6 C45 73,0 ;<;09,005 7$39/5 9$405 9/A30323,0 .3@395& 7; L=5024.5M :B37;02B.,:35 :542
6%;::.,1B5. 1,--5 /2;02 405 ;2232495 -/2B,9,7,@3C45 & @15 . 40 A;3615;4 95
1;.;12/.3623C456 :746 ,4 -,306 :./650256 9;06 756 9 3AA/.5026 ,.@;036-56 .501,02./6 N

;L =5024.5M :B37;02B.,:35 562 405 -/2B,95 9?30=5623665-502 956 9,06
:B37;02B.,:3C456 =36;02 K ,:23-365. 52 :/.500365. 7 56 ./6472;26 6,13;4H .51B5.1B/6] 75

L =5024.5 M :B37;02B.,:5 /=325 7; 936:5.63,0 95 7$; .@502 C4%$37 ;::,.25& 65 1,01502.5 64.

40 :,.25A543775 73-32/ 95 :.,G526 9,02 37 ;22509 95 6 ./6472;26 63@03A31;23A6

1 A30;732/ L 94<75,42.3:75<,22,- 7305 M& ;=51 0,2;--502 40 .52,4. 6,13;7 -564.;,<75

'5-:7,3& 300,=;23,0 50 251B0,7,@356 94.;<756& 6;02/ & 521 ( 9/25.-305 @/0/.;75-502 7;
62.;2/@35 956 9,06 ;36 ;=;02 9?;::,.25. 6,0 ;.@5 02& 75 L =5024.5 M :B37;02B.,:5& C43
; 15.256 :.36 50 1,-:25 7; 93-5063,0 B4-;03625 94 : .,G52& /24935 ;4663 ;225023=5-502
756 1;.;12/.3623C456 95 15 :.,,G52 1,--5 75 A5.;32 4 0 30=56236654. 'L 945 9373@5015 M( 7
6?302/.5665 ;4 L <4630566 1;65M 94 :,G52& 50 :.2 314735. ;4H 1,.;12/.3623C456 95
75;95.6B3: 94 :,.254. 95 :.,G52& K 6,0 -;0;@5-502& ;4 1,2502357 95 1.,366;015 95 15
:.,G52 52 K 6; :/.50032/] 37 65 :./,114:5 ;4663 95 6 :5.6:5123=56 9$5AA52 95 75=35.
A30;0135.94 9,0 ,4.6,0;0;7F65 95 L 945 9373@5 015 M& 37 ; /=50245775-502 .51,4.6 K
40 1,<3052 95 1,06537

; L=5024.5M :B37;02B.,:35 64:,65 40 9,0;254.8A3 0;0135. C43 .;36,005 L50
502.5:.5054.M 52 C43& 64. 7; <;65 95 L945 9373@5015M 52 9%$405 6/75123,0 95
5,.25A543775& 95=3502 ;7,6 40 :.250;3.5 ;123A , 4. 157;& 7; A,09;23,0 9,32 >25
:.,Ab663,005775 N 5775 .51.425 956 6;7;.3/6 1,-:/25 026 52 <350 A,.-/6& =50;02 956
-537754.56 /1,756 52 403=5.632/6 52 :5.-522;02 95 . 5-:73. ;4 -354H 756 -3663,06 95 7;
A,09;23,0 5L =5024.5M :B37;02B.,:5 :542 ;7,6 6 $50@;@5. 9;06 40 :;.250;.3;2 :,4.
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1./5. ,4 ;11,-;;@05. 956 :.,@.;--56 306232423,06& ; =51 40 7350 9;06 75 25-:6 ;=51
756 </0/A313;3.56 956 9,06

5 L=50245M :B37;02B.;;5 =542 ;4663 C45 756 :.,@ .;--56306232423,06 C43$37
;11,-;;@05 6,3502 1;:;<756 95 A,0123,005.& K 25.-5& 6;06 6,42350 ,09,0 =; 9,01

=365. K ;11,-;;@05. 75 9/-;..;@5 52 7; 1.,366;015 9 5 7$;123=32/ 2,42 50 :./=,F;,02 7;
6,.235 94 9,0;254. K 40 25.-5 9/A303 5L =5024.5 M :B37;02B.,:5 65 :./,114:5 9E6 75
9/:;.2& 95 6; 6,.235 'L 5H32 62.;25@F M( 1,--5 75 A ,02 756 L=5024.5M 1;:32;736256 N LG5
=,46 ;::,.25 95 7$;,.@502& -;36 G5 05 .5625.;3 :;6 3  09/A303-502 M ;06 756 :.,G526 L
30=56236654. M 75 L =5024.5 M :B37;02B.,:5 65 :./,1 14:5 95 6;=,3. 6$37 :,4..; .5=509.5

6, :;.2313:;,23,0 ;06 756 :.,G526 95 9,0 :4. 52 63 -75& 7, C45623,0 562 15775 94 -,9E75
/1,0,-3C45 :/.5005 K 1,062.43.575 G,4.,_ 75 :B37,; 02B.,:5;..>25.; 95 9,005.

05 A,09;23,0 C43 :.;23C45 7, =5024.5 :B37;02B.,:35 6$3-:73C45 94.;<75-502 9;06 75
A,0123,005-502 94 </0/A313;3.5 94 9,0 ;A30 9%$50 ;66 4.5. 7; -537754.5 423736;23,0

;,663<75 5 L=5024.5M :B37,02B.,:5 05 9,005 :;6 C45 95 7%;.@502& -;36 ;4663 94
25-:6 7 562 .5:/6502/ ;4 1,06537 95 93.5123,0 4 ;4 1,06537 9%$;9-30362.;23,0 7
/=;745 50 :5.-;05015 7$50@;@5-502 52 7; 1,-:/25015 956 .56:,06;<756& A,4.032 ,4
A30;015 7$5H:5.2365 0/1566;3.5 :,4. 7; ./;736;23,0 94 <4630566 :7;0& :,4. .51.425. 75
:5.6,0057 52 :4. <'23. 756 6F62E-56& 62.4124.56 52 .,156646 52 :4. 75
A,0123,005-502 472/.354. 7 65 :./,114:5 94 9/=57, ::5-502 @7,<;7 95 7$ " C4$37
6,423502 52 :;6 65475-502 95 257 .., @.;--5 7 ;11, -;; @05 2,42 75 :.,,G52 52 0$B/6325.;

56 K :565. 64. 7; @,4=5.0;015 63 15775813 05 743 6 5-<75 :6 :5.A,-025 5

L =5024.5M :B37;02B.,:5 1,02.3<45 K 1./5. 405 =/.3  2;<75 1,-1/25015 ;4 6530 95
7%$,.@;036-5 </0/A313;3.5 1,--5 37 7%; A;32 ;4 6530 95 6; A09;23,0 0 7%;:5775
L1;:;132F <437930@M 5L =5024.5 M :B37;02B.,:5 4237365 ;3063 6,0 9,0 :,4. 1,062.43.5 7,
L1;:;132/ 9?;@3. M 95 1B;C45 306232423,0 95 6,0 :,. 25A543775 ;A30 95 743 :5.-522.5
9$;225309.5 956 ,<G5123A6 9/A3036 52 /=;74/6

56 0,4=5;4H :B37,02B.,:56 =5377502 9,01 K 15 C45 7 5 A,0123,005-502 956 A,09;23,06
52 956  </0/A313;3.56 956 9,06 .5:,65 64. 40 1, 02.175 .3@,4.54H N -;,0;@5-502&
6F62E-56& /=;74;23,0 5 L =5024.5M :B37;02B.,:5. 51,4.2 K 956 ,42376 95 -564.5 956
3-:;126 95 6,0 ;123,0& 52 C4;09 154H813 0$5H362502 :;6& 37 756 A;32 9/=57,:5. 50
6%;::4F;02 64. 956 5H:5.26 7 562 :;.231473E.5-502 6,41354H 95 -564.5. 75
'L6,13;7 .524.0 ,0 30=562-502 M(& ,4 501,5 L6,13 ;7 3-312M 5 ,--4032F
5=57,:-502 5024.5 ;:32;7 773,015 0,46 ; .5-36 4 0 9,14-502 64. 756 ,42376 95
-564.5 956 3-;;126 '5;64.30@ -;;126 ,,7S32( 50 2 5.-56 9%$5-:7,3& ;665"
6,:B3623C4/ 13 ,0 .52.,4=5 7; 1.323C45 3-:731325 956 A,09;23,06 93256 2.;9323,0057756
4@ ;45.& 95 ,1SA5775. B37;02B.;:F 9=36,.6& 30 93C45 L C4%$37 05 A;42 :746 65
1,025025. 95 A30;015. 75 :.,156646& -;36 ;775. -564 .5.75./6472;2 A30;7

E6 75 9/<42 ,0 =; 9,01 A3H5. 956 ,<G5123A6 :./136 52 956 ,42376 95 -564.5 :,4. 6;=,3.
63 156 ,<G5123A6 6,02 ;2253026 "7,<;75-502 0,46 ;= ,06 54 75 65023-502 C45 756
-/.31;306 /2;3502 50 ;=;015 64. 0,46 64. 756 ,4237 6 95 -564.5 956 3-;;126 ,0 :;6
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C45 754.6 ,42376 6,3502 :;.A;326& -;36 C45 15225 14724.5 94 ./6472;2& 95 7$/=;74;23,0 0$562
;6 501,.51B5" 0,46

4 2,2;7& 0,46 ;=,06 .52504 7$39/5 C45 7; L=5024.5 M :B37;02B.,:35 0$562 :;6 40 -,9E75& 50
2;02 C45 257& 93.5125-502 5H:,.2;<75& -;36 C4$5775 :./65025 7$302/.>2 95 :.3013:56& 95
-/2B,956& 9%;::.,1B56 C43 :54=502 0,46 623-475. 15 G,4.& 7, L=5024.5M :B37,02B.,:35
.5625 9$;37754.6 73-32/5 50 =,74-5 '-,306 95 P 94 2,2;7 95 7; :B37,02B.,:35 ;-/.31;305(& -;36
5775 =;42 -,306 :;. 756 =,74-56& C45 :;. 7$5AA52 95 75=35.& 95 9F0;-3C45 C4$5775 3-:4765 ;
L =5024.5 M :B37;02B.,:35 A;32 64325 K 7$/-5.@501595 L .31B56 M 9%$40 2F:5 0,4=5;4& ;=51 754.
14724.5& 754. .;::,.2 ;4 <4630566& ;4 6411E6 52 K 7 $;.@502& :;6 65475-502 ;4H 2;268 036 -;36
;4663 ;37754.6 ;-,02/5500,-<.5957; :,:47;23, 0956 -3773,00;3.56 52 -3773,.9;3.56 9,06 75
-,095& 95=.;32 65 2.;943.5 :;. 40 9/=57,::5-502 95 7, L=5024.5M :B37,02B.,:35 ;4663 50
4.,:552 9;06 756 ;;F6 /-5.@5026

;36 37 A;42 >2.5 :.49502 64. 756 ./6472;26 95 7; L =5024.5M :B37;02B.,:35 N 7; :B37;02B.,:35

5625 9,-30/5 :;. 7; =,7,02/ 956 9,0;254.6 3063 1 5.2;306 956 3025.7,14254.6 .501,02./6
;9-522502 50 :.3=/ C45 95 756 -,02;026 50@;@/6 :;. 15.2;3056 A,09;23,06 1,--5 7; 377 )
57309; ";256 ,409;23,0 :54=502 :,65. :.,<7E-5& O, 2;--502 C4;09,06;32C4575L ,;.9

M 95 15225 A,09;23,0 05 1,-:25 C45 :5.6,0056 N . ,<7E-5 95 @,4=5.0;015 52 9?50G54H

9/-,1.;23C456 0G54H 3025.0;23,0;4H ;4663 :436C4$K  7; 93AA/.5015 95 7; @.,665 -;G,.32/ 956
A,09;23,06 C43 0$3025.=3500502 C45 64. 75 6,7 ;-/.3 1;30& 7; ,09;23,0 ";256 3025.=3502
:.3013:;75-502 K 7?3025.0;23,0;7 '654756 A,09 ;23,06 ;-/.31;3056 50=3.,0 ,02 405 ;123,0

95 6,739;.32/ 3025.0;23,0;75& ( 5 .5:./6502;02 95 7; ,09;23,0 ";256 .501,02./ ;9-52 95

6,0 112/ C4?376 65 6,02 9/=57,::/6 2.E6 =325 50 5-< ;41B;02 956 93:71-/6 C43 6,.2502 2,46 95
;.=5.9 ,4 /C43=;7502 52 6,02 U251B0,6 9,-30;254.6U 9;06 754.6 .57;23,06 ;=51 75 -,095
;66,13;23A

4 A,09& 7; L =5024.5 M :B37;02B.,:35 9,32 @/0/.5. 95 0,4=57756 ;22324956 :;.250;.3;756 502.5
15743 C43 9,005 52 15743 C43 :,.25 40 :.,G52 ;.5 7;23,0 05 6;4.;32 >2.5 4037;2/.;75& -;36 15775
9%40 @;@0;02 @;@0;02 7 6$;@32 95 65 -522.5 9%$;11,9 64. 756 ,<G5123A6 52 ;2250256 ./13:.,C456&
95 65 -522.5 9%;11,.9 64. 756 30931;254.6 9$3-:;126 & 95 756 1,8:.,943.5 52 0,0 C4$376 6,3502
65475-502 40 ,4237 95 1,02.175 94 9,0;254.& 95 :./= ,3. 5065-<75 15 C45 65.; 7; 62.;2/@35 95
6,.235 ;06 15225 ,:23C45 95 ./13:.,132/& 756 5065 3@05-5026 95 7; L =5024.5M :B37;02B.,:35
:54=502 >2.5 2.E6 623-47,026 F 1,-:.36 :,4. C45 756 502.5:.3656 /1,42502 756 -566;@56 C45
:54=502 754. A;3.5 ;;665. 756 " 7 A;42 6,.23. 9 4 -9E75 9;06 75C457 7; -/2B,95 95
7$502.5:.365 65.;32 <,005& 52 15775 95 7% " 305AAB,15W 5.2;306 95 0,6 3025.7,14254.6
;66,13;23A6 ,02 9%$;37754.6 /=,C4/ 756 .36C456 C45 7 1,01502.;23,0 95 7; :B37;02B.,:35 =5.6
C457C456 2.E6 6/75123,00/6& :4..;3502 A;3.5 6 4<3. ;4 -,095 956 :523256 15774756
;66,13;23=56 95 :.,H3-32/& -,956256 -;36 30936:506; <756 K 7; 1,--40;42/
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57,0 4@ ;45. 94 ,1S5A5775. B37,02B.,:F 9=36,.6 756 1B,3H A,09;-502;4H 94
:B37;02B.,:5 :,4. ,.35025. 6,0 9,0 .562502 9%;<,.9 154H 94 1T4. ;36 756 1.32E.56 94
=5024.5 1;:32;7 2.,4=502 754. ;::731;23,0 9;06 756  -/2B,956 95 9/A30323,0 :./1365 95 7; A30;732/
95 6,0 9,0 52 9,01 95 6/75123,0 94 </0/A313;3.5& 95 6,0 ;11,-;@05-502 52 95 6;
64:5.=363,0 3063 7; L=5024.5M :B37,02B.,:35 .;: :,1B5 956 9,0;254.6 6,4=502 5H:5.26 50
502.5:.365 956 :.,A5663,00576 5H:5.26 95 7; :B37,02 B.,:35

05 :.,A5663,00;736;23,0 95 7; @ ,&@39500D52 532 95 73$,.@;036;23,0 956 A,09;23,06
5 :,302& 2.E6 -;.C4/ :,4. 7; L=5024.5M :B37;02B. ,:35& -;.C45 405 93AA/.5015 3-:,.2;025
;=51 7;:B37;02B.,:35 50 .;015 $;<65015 ,4 7; A; 3<75665 95 15225 :.;23C45 1B5" 756 -/1E056
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.,9323,005775-502& 756 A,09;23,06 :7;1502 756 ;123 A6 95 754.6 A,096 95 9,2;23,0 95 A;D,0
17;663C45& 50 65 <,.0;,02 K .51B5.1B5. 405 .502;<3732/ ,:23-;75 0 6,--5 756 A,09;23,06
;=,3502 /=32/ 7$30=5623665-502 6,13;75-502 .56:,06; <75"' (

05 ./A75H3,0 562 -50/5 64. 405 423736;23,0 6,13;75 -502 .56:,06;<75 94 1,:32;7 -;36 K 956

2;4H 50 73@05 ;=51 154H 94 -;.1B/& 75 L 3663,0 57,259 0=562-502 M ' ( ,4 ->-564. 405
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9$302/.>2 @/0/.;7 6,32 93.5125-502& 6,32 3093.5125-502 :;. 7$3025.-/93;3.5 956 A,096 52 956
;66,13;23,06 C43$57756 6,423500502& 50 1,02.5:;.235 95 7; @;.;0235 :;. 7$2;2 956 9/:126
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! French American : voyage d'étude du 29 novembre au 6 décembre 2008, La « venture philanthropy »
aux Etats-Unis ».

% www.foundationcenter.org

3 exemple www.acumenfund.org

4 www.rockpa.org voir notamment le « mission-related investing » (M.R.1)

® cf. notamment www.effectivephilanthropy.org
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