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O 850, 60 X2 WoO Sol SLEH | 2OUSAASH CoGo +Xo
oA Sol SOSUH | 3O+l oLXOoll | | +KKXXt llo
IXX Aot oA 1XQ, © 3AOoll, 2Lol 1%,

X 8X1oO A COol | Ho5580, +OASO +160E+ 120001
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11©0E+ oA +EHQ 101802 1I® oHoA oA +OKS Sol
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X LoQO 2024, 3,5 | A CHs8l | +UIzL2l llo X
SUho 12 | CUSSI | Sol, OOBHOI+ OX Sot +L202
+0XQHol+ | SUloK, © +603A+ +o[OSAOH,
SOAAI XH 3OUS+HH0 oLoHoll, © SOLOO | LUoOOo
oloL8l oLO>2UI A +tA0B3t+ 2H1+3KN0S| 2 SOIHHU oA
www.asd.ma llo SOLSIl +5LU2OS oKK" toloL3l+
+3002A+ 2 +UIzLE] o #8O / I 80 W3OOI oK XKoll
SURKLI olU+o> | +2ICH.

+2UIsUEI 2006 O0I llo AoO oXXoll, ¥300OI+ o XOH
XH +8%MHo521 2 K8 0000l 0O A 52LIE 21 | SOXX"00,
oRA Sot U202 +o[OIZU+ 2 +0OlUo Ilo SUMol X
UoAAoA | SCLSAEQ A EX8IsHI. © LoA XHU2l O
+2UIzlzl llo X UHol Clloll C2AAI, ot2X o[XOol
2XLO oA 2XOz 1.200 | AODL K8 05550 YA ©
2026. OOBHO0I X +21U202 toloL3l+ +002AT 4,7 |
| 2A CUSSI | UoXKol, AZXOI 1,2 | CUSSI | LoX Kol llo
AoO AAoll | 6 2OXX"00I.

+2UIzLEl Ilo AoO 30 HU2I +oOlo Ao OOBH.0I+ OX
Sot U202 +oOLOKEUT | 500 | AOOL, oL +24OoA
+2LA0202I 2OXXO0I Sol 86KOoK A +1O2Lol+ | LA
B0000 0©20 204YollOol, OHUollol oKK* L2AAI
LUOOOIzl UCEIZl, SAAY LoA SoXl 2 1,2 CUSSI |
sLOBWO X +2l202 +toloLl+ +300AT SOOI
6XXoO | 60 | 3OXX"00.




+2LXXo t+2LloLo521 A
+2AWSot2l 2 +KLCOT
+tolCOWEL+ | +UIZLIZI

+XX +160E+ Sol 8LO0®o oLXOo> oKA 2LAOoLI
2loL8ll ACo oA Oot+85] +24OoA +22loAAolIZI
00 3.500 I AOOL X +L302 +oXASAolt. X 52XO
SOUEX, =HHo 8@ot+8> | +HOoA t2loAAoLIzl ©
10%, A 8001185 | +500A +2loAAoLIZI | ELOLISOZSI
SCROoXIl © 15%, X 8RKGGIL | §OXX"0 | 2028.

ACo oA tULolo> 2lokoQl | tott+85+ | UoteXI
2CoEHoll, +O00O +160E+ 5ol 8Lo0o> oHoA oA
TOOAA ot2XIl | +102021H2 A UXoXK. toLOoO+H+
| +CXXo oA +2UE 48 | CUSeQ | AOOL X Ozl
2OXX"e0l.

CRUNUz 138G +1BoE+ 121202 +oXQHolt+ +8O0AT
3 2LROoXI A 2LO2025l ALCo oA 1002 +oXLO+
+olCOWEU+ | +UIzUEZI 1O

Sel | SCOoloM oloL8l oRA 2ICSHHo 52LO X
SCXol | +RLCOT tolCOY2UF | +UIsLEI | 8XXoO
| 420.000 | SCO%ol llo 2t+ot++851 OX 2022, O Sol
Uot2X | 8XXoO | 21 CHU50Q | AODL. 3XXoO, 1,6 |
CUs8l 1 SLOYol A SLoloH X 52X0O oXASAol A SOUEX
OOBYOI OX UoMo® | UoOXo> XH +4O0oA. CKUNZ
OO0l 2LoloHI X Sot +LOIZL+ [ 5% | +oLUIOSAOZI
101 © SAOZX | sH'SH.
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+olHOG+ XH +LoE3I+
+3GG2HUT, Sol 2OWIS O I++EH
K2Xol... X X200 2Xo +2Holl+

OX 8LXXo03 | 8OXX"0O | 2022, © XXX20 I
2OUoMotl =XUAoll ot+8512l, +OLoto +IOoE+
+olHOS+ XH +LoESHH+ +8GGEU+ = 22 | CUSSI |
SsCOBNYO oLOIzU, OHollol oKK" SLOLSOELSI llo 8O
2+tolXIl +2H00A A 2UAol ULCEIZI (oL8 toLEoLSl)
oA 2UAol 80 £H4XXI oUA ROo | +2Hol+ LoGo
KLOI oA HOOSI (0[S oGoL2H).
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| SHOoO | UoOOo olol8l o[OS2UI X 2023, Ozl
2OXX"00l EoQt | SKLXK Ao 0O H+3XHo5I.
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HHol+ +XOSLCLo +2A3ol2l +2L800l2l X UoLLoO |
SOUSAAS 00oLLo® | +A80% +0XA8Aol+. X LCoA A
2AAol, K8 toLloE+ OoA HS0O 52UE Sol 8OXIoH
o[OAoll A +OAolI2+ | +OISIISt. EoQt | SOXIoH
o[LOAoLl | Eollo X 2022, Ugl $XoA2O A QQO0E
X 8602A | SOLoA. CKRUUE OOI+2I+ +LSOszUsl X
+30Ko | RQoEt+ +OAoUZSEl A SOXIoH oLOAoL |
QQoG2ASo A OIZCUUoN A X"MLEL.

+8X2 | +LoAAo®t toloHWUot | +ASOS A +0OOU+
SoEl | S8OSWA oASQol. © 8OUSX, +sU8OszUsl |
1100E+ toloHUUot | +ASOS A 3485 | 300O202U |
+IHOSt+ +8G G2+ XH +LoESH, A +OYXI+ | +LOOMH
| +A802 +oXASAolt+ A +30UEXT A SO+oll | SHSAS |
+18Ho ++30IKoAIZI.

CRUAZ +XX +160Et+ 10013005+ to[YO2O03t+ |
SAoLLl A +loH3W2I 11O, ALCo oA 52UE 8EoKoM | +XLCE
| 0@0t3L | 2AoLLI 2IHXoll. X +OXo 11O, Ao +OLSOZ
1018005+ +o[Y0203t+ | 200HoOl A 250HS+!
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toloL80+, OX SXKKIXXK | 20oHoOl X 2XoAoX A
UK XH +2Uzt+ 1101 A UoteX IOl
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X SOWEAS | SHOoO | +18Ho +2A800l2] +2AY'Ool2l.
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SOXX"00O | 2030. oXLX | SOLSHX A tot+35+ |
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+2L0oM +2RLoL2l oHoA oA loLE oli++0® oA.

1+2XLLo0 oA oKK" OoA oLUOI+ X +ot485+ +oXotoOt
X USEESI | 3XSHoH (2LOXIoHI, 2LOOHOI,
2IOLoXoll A +oXXKEUSZI +2+2F1252]) 24480 LotoXI
X +LloE2l oKK", ALo oA loLE 45 | SCOUSO2 X
+A302 2 10.000 | SLKAN X 8KGGEL | 8OXX"0O
| 2030.
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100tz +160Et+ X SXXKOo> | 308+0 oLXOo5 |
SLOXIoHI, © +OIO2 | 8ICCoM 509 (2++8HKol £
2ASK180I | SLolR) XH SLOXIoHI X 52XO oXAsAol,
OX 1 211050 2023 A © 3OICoHo | $OEUST X SOLU A
+OR"HU+ £ 2IOLoXoMl.

Ao 20IKoA SOUXI 2XHUZl O +US02 +oASOolt
Sol SIXOoll | LoOOoXI SL¥HUoSI O Sol SXKXKSC
oOLOKsN A 5ol SXKXKEL o[LOK:H, 2OAAlI XH
+USOzUZI +2XKXK8Hol2l ++UoXXIZI. +X SHo +2Hol+
+oLOIZIIEt+ X 53XO oASQol, toA 2OAAI XH
180X+ A 8135.

Ao +LCoM +LOIZUF | +400A X +oXXKSUEI oRK™
1+2A80o0l2l +2XA8A0lZl 0AASO Ao toKKo +IO0E+ £
SOASO | 1O+ +oXASAclt toASOolt A tHoAzZLIZI
+ERCoLsl | USA 20U802I X 53XO oA. XUzt
tot1852l oA 2 [QQo toXXKSUZI +OK"HoH, HKLCI+
+3.800 | AOOL X K8 05580.
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+2KCLoO +2RLoL2I
2 8OOSHHS | 8H'SAS |
sOHULCA

X UoAoH | 2023, +OOI+2 +lGoE+ “t+2ICoM
+2LXUSO0", Sol SOWIS | +LOOUT 2 LolloW | SUCLSAI
A SOOAAZ | £H2H olCHol X +2ICHU +olIXKS+. 626 |
+2ICU A CoA 1l 50Xl £ 322.000 | SINCoA A +HIHCoAt
OOBYOI X +202[+ oA, Aot | 800202 0OX*Ool
© 2000 | +2ICH +oLIXK8+ X UoAoH | 2024 A Sot
Fot+85+ toXKKSXXKol+ O LSEESI | 500 | 3O2lol |
SOLE+HX X K8 0OXX"0® X LoAoH | 2026.

X +2ICol oA +2LXUSO0, olfollo® | TaRL 2lot+0OI
oOSYA | SLokU | SUCLSAI 2LGo +25oHat2! XHUSZIZI:
OXI 2IUCoAl ©2I 2OXX"0OI | SUCLSAI, CKUUE A
slzl 2Otoll 2CXKUSOo $t+UoXXI X +8+Hos2l A
1+80IoK+t!

+XX 8Ho+160E+ olo® I +LI2Ho | ZOLEHXI I 2OULOAI,
1XU2 0O OLLIO 20XX"0l: KQoE 20XX"0I
| +800X+ +oAOHol+ X +OAoUESEl | 8OXLE, Sol
SOXX"00O | 8OL8+tX oKKeUol X UoLLo® olLCloE
| +oXK3UZI | SOXLE A SOLEHX, X SLXXo08 Sol
SOXX"00 | 8@ol8l © +4'O0oA LIZA | 2IULoAL 41 A
CH50Q | AODL oA 2t+3%MHos| & SOLEHX WA O
2026 oHoA oA 52U2 SOLS++X | 50.000 | SOULA
8OHUX X +LoO0ol2l | SOXL: A SOLSHX.




000005 2 SOOAAZ
| 2C50X00I 2ICHolI A
2L30oll

O 300008 X SOULCA oLXUoO3S (4-6 2OXX"0I) A
UoOOos A +O20Lt tolCHolt, +OLISOS +I©0E+ XH
SOLOU | +COoN oKK™ A 2Lo®OI ALo oA +OOAA
$H2HU olCHol, OHollol oRKK™ X Lol®o oHoOol.

O [LoA 2XHU2l © SOULCA oLKUoOs, tHHo 3Oot+e>
oXotoO | +LOcO+U+ ++8%HUo5I OX 1,9 LUS.Q |
AOOL X UoAoH | OXX"00 | 2021 00 2,4 CH50Q |
AOOL X UoAoH olCHol | SOXX"0® | 2023, oKA Sot
tot+85+ toLKMoS+ | UolloM 2++3HKol 2 +LOLSIZI
+2CAOoLI2l, llo $+1+80+051 © +O02AT tolIWSAT. X
LUoAoH olCHol | 3OXX"0O | 2023, SSAH LoA SoXl
2 80% | UoXKKol IXO 4 A 61 2OXX"00OI © SOUCA
o[XUoO8, 52hs 8QXXKIL | 4.700 | +Aolo tolo51S+
A 20USO2 | 6.000 | SLOXLE sOUSX X +LXKs.

O 3OL800Os | OU2O0I oKK" 2L300ll, Sot+35 LISEESI
| 2IMCoAl SLOBYOI X Uo®Bo5 oloLHol ©X 442.604
| 8IMCoA X 2021 0O 530.748 X UoAoH | 2023.
+20% | S8IMCoA o[LOBHO Yol X 02 2OXX"00I. ©
CoA £XHU2I O +O20Lt tolCHolt, +ot435 +LOO+H+
| +X*10ol2l A +O200LC OX 1,5 CH50Q | AOOL X
2021 o0 1,8 LUS0Q | AODOL X 2023.




Sol 3IXOolU oLo515 |
2OULoAI 2 3008+X |
+oXAK3U2] +20XLolz|

52O SLO0®o Ao +XX +160E+ o KA 5 | 2IC8HH0 SO
10OLASot XX+ X 26 A8Iol©20 2023, X $HO0>
| 208400 2XKAZI A SIXOoll | 2OULoAI A 8HOo0S
0OLS00l | 1000+ | SLOLUSOLSI O +LS5oF I+

18Go +16oEt+ Sot +2IAT +oLEFOolt+ 2 203+00
SKOZHI | 2OULoAI : 0Os52UI | 3IXOol X +OWI+
+oXASAolt, tot1e5t | +HOoA OX 2024, 0OsHA |
20oKot!l 2XKXKSHoll, 0OWIAS | EAZOUSLI A SOLHX
0®sHol.

ALo oA 522 83OOKO XH +XLLoO 1Ol +2LEZFOolzI,
OO6NWO0I 2OULLAlI oKK" OX +LOIZU+ +8XKASX+
105800l+ X +400A [IOI. +oLOISL+ X +A00Z IIO]
1.500 | AOOL K8 05530 X 300I+2 | 800Ko oXKSHol
A OoA +olUE 5.100 | AODL oL +oLOIZL+ +055300l+
X 3OL80 | 3OKRo oXXKSHol!




Sol SHO00 oAUOoI
2ASOI, OHollol oKK" 2
$hO0zL|

+0O0I+2 H160E+ Sol 3OS 2Lot+OI oQKXKSL | 150
| +AoMo | ©OZ2IZLo, AZXO Sot +LRQoE+ 2IISQXLI,
X +2XU20z2 | 2024. +00l+05+ oA tLotH+O 0OASO
| SOXAX | +AUOo | OO2IsLo A SO0KO | O02I2Lo
+oAYOolt, © SOEES oL8Ho> | HoHHoL LY O2025I
A 26QQols5I.

© 30Lo518 | +XO8LLo 1oXOHolt | SHOoX | 2KOHol
| SCXo> A 2KOHol 21800X, A SOLO0O0 IO oRA
SUSXIl £XOolHoll 2XAZI A +2U2t+ +olIX2LH,
+OUS02 +160E+ XH SOLOU 2LoOOI llo OoA SollO
X 8008+X | UoSAo A +XLC2 | +LX300 +2AUOol2I
+2LOIHUSHEI. O 850, 0OLEOOS | +ALO0 +oAW'Ool+t.

oHoA oA 52Uz 3O0OKO | +LCAOoUt+ +3CIzXt |
2h0OO0s2LI X +8A0+ +oAUOoI+ A +Lol81+ A +LolUoS+
| +LoX20+, +tO0OI+2 +16oE+ +sHOKT | +©202[+
| “ oCXXO2 | £HOO2LI” ¢ 100.000 | eHOO2LC
IXO 16 A 30 | 3OXX"00, oSUHE 0Ol t+t+ollOI X
UoAoH O ©oEN O UolO@otl 2LolUoSl A 2@oHo5,
olUA 0©O2A0SO | UotzX X 52X0ol 2AUOoIl A
2Coldll A 2ColMHoSI A Lo®Oo5. +oBlto5t oA OoA
1+31+1+30Loto O +O0A+ +oXKK2XXKolt X S0LZO
olo[80.




o[2038 oLKoSHoH 2
eOHLA oloHHHo A
sOXXKS oLoOOol

+0O0I+2 +160E+ Sol L2038 ESRI 2030 2 8OLo>I8
| 8IXOoll | SOULCA oloHHHo A 8OXXKS X ULHOZ2O,
ollt+0® [0 o[300 A SOIHUSU. o[208 oA Ao
20Lo518 toO2AoXeIZt, 2O0KO +sUXX"stzl A
20oKotl | SLE0O oXIOS | +OAolIzt+, 2O65HHUS
121186Eo, OUollol oKK* X 3OUZO oL20o0l.

X 80012 oA, 2OLCA SLOS0LoE oloL3l o KA 2OULOALI |
SOULCA oloHWHo © +OYXI+ | Sol SLOO0 X RESOQ
2022, 2+tOAAZAI XH 8008+X | 3IXOoll IOl A +8X2
| +HXX"2t+2l £ 2OULAl 2LOXSH, oKA 2OAAST XH
1202t toXKeHUolt X UoAoH O 1O+ +oXASAol,
A Sot +LOIgU+ 52LEI 3.000 | AOOL.
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2ollo®I SCOIHUSHI 2
3s®0O2A0 | 30LS02 EoQt
| 860552Q | KSH2A-19

oL Sot +LCXXEt +o[LAAOHSt+ EoQt | KSH2A-19,
1002 +160E+ ofollo® | “oLQoG”, olollo® |
+USOzUEl +2CX5ol2l A +LEZEOol2l llo 2UGol,
00 SLXXo08 | sOXX"0O 2023, 221.486 | sOUH
| +US02 toAWSolt, O Sot +LO.O+U+ | 4,5 | SA
CH50Q | AOOL. A CoA SoXl 2 60% | 2LOBYOI X
sollo® oA, XAYI X Uol®otl £HoOoll, A2XOI 30%
| +C¥o0+.

X 8OXX"0® | 2022 A 2023, ssUE USEESI |
SLOBYOI X siollo® | “H8QUT0" 2XKHU2l £ tEHQS A
LolloM oXQHol 2 LA A +2A Y30 UKol 2OYISH |
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