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5.331! 0:.2-).9),K21! +3<&'*&+-1/ !0&! 3&0&(+1! (1! %&91-/! 01! '&56+-+231!
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5.,2-+-4-+.,!(:4,!'19+2-'1!.721'I&-+.,,10 !?<'.<.2)!(&,2!01!5&(' 1!(4!%s\@!2:&IK'1!

(1!2.,!<.+,-!(1!I41 !+,(+2<1,2&701!<.4'!5.,-+,41'!E!24'I1+001'!01!3)(+5&31,-!(&,2!

(12!5.,(+-+.,2! (:42&91! ')10012! &I15!<.4'! .7J15-+*! )9&0131,-!3+14N!(.5431,-1'!

0:6+2-.+'1! ,&-4'1001! (1! 0&! 3&0&(+1A! R,*+,/! 01! 2-&-4-! (:Vhh! .5-'.a)1! 2.42!

5+'5.,2 -&,512!1N51<-+.,,10012!<1'31--'&!E!0:&91,51!(1!'))I&041'!&,,4100131,-!01!

3)(+5&31,-!012!F!<'13+K'12!&,,)12!24'!0&!7&21!(12!(.,,)12!(12!)-4(12!-.4J.4'2!

1,!5.4'2/!(12!'&<<.'-2!(1!<6&'3&5.I+9+0&,51!&+,2+!D41!(12!(.,,)12!2&+2+12!(&,2!

01!'19+2-'1A!



%

!
FP!

#"7"#"7$ V4'6/+ 5)4'5$64'6,9'1'($/,$ 912249($R&'&<)6,$P$

9)5*+,$$

o+1,! D41! 01! 5.3+-)! (:)I&04&-+.,! (1! 0:&91,51! )31--1 ! (12! ')21'I12! 24'! 01!

5&'&5-K'1!.4I1'-!1-!,.,! '&,(.3+2)!(12!)-4(12/!0:&3)0+.'&-+.,!()3.,-')1!<&'! 012!

'&(+.9'&<6+12!?&55.3<&9,)1!(:4,1!&3)0+.'&-+.,!(1!0&!5'.+22&,51@ !2.,-!(1!,&-4'1!

E! 5.,I&+,5'1! (1! 0:1**+5&5+-)! (4! 3)(+5&31,-A!e1! <042/! 512! &3)0+.'&-+.,2! 2.,-!

5.''.7.')12!<&'!012!&4-'12!5'+-K'12!( :) I&04&-+.,!D4+!()3.,-'1 ,- !4,1!&3)0+.'&-+.,!

90.7&01! (1! 0:&5-+I+-)! <6a2+D41! (12! <&-+1,-2! &4! 5.4'2! (12! "! <'13+1'2! 3.+2!

(:1N<.2+-+.,A!H.3<-1!-1,4!(1!0: 1N-'T31!'&'1-)!(1!0&!<&-6.0.9+1/!(12!(.,,)12!<042 !

()-&+00)12!24'!0:1**+5&5+-)!.4!0&!2)54'+-)!,1!<.4''.,-!<&2!T-'1!*.4',+12A! V422+/!5.3<-1!

-1,4! (4!5&'&5-K'1!2)IK'1!1-!6&,(+5&<&,-! (1!0:b%%!1-! (1!0:&721,51! (:&0-1',&-+I1!

-6)'&<14-+D41/! 0:&91,51! '15.,,&+-! 01! 712.+,! +3<.'-&,- ! (12! <&-+1,-2! <.4'! 4,!

-'&+-131,-!&<<'.4I)A !

R,!5.,2)D41,51/ !01!'&<<.'-!7),)*+51! _!'+2D41!12-!J49)!*&I.'&701!<&'!0:&91,51!1,!

(&-1!(4!=F!J4+,!=>;FA!`4'!0&!7&21!(1!51-!&I+2!*&I.'&701!(4!Hbh% /!0&!5.33+22+.,!

14'.<)1,,1!&4-.'+21'&!01!3)(+5&31,-!1,!(&-1!(4!=$!&.4-!=>;FA !

#"7"#";$ $T:216($0,$/1$2946&0+9,$0EWDD$

V4C(10E!(1!0:&4-.'+2&-+.,!&(3+,+2-'&-+I1/!0:Vhh!.4!<04-m-!0:)I&04&-+.,!(1!0:&91,51!

+,*041!(+'15-131,-!01!(1I1,+'!(4!3)(+5&31,-A!R,!1**1-/! 51--1!)I&04&-+.,!&!4,!+3<&5-!

(+'15-!24'!01!')243)!(12! 5&'&5-)'+2-+D412!(4!<'.(4+-!?\H%@!&+,2+!D41!0&!,.-+51!D4+!

2.,-! ')(+9)12! &4! 5.4'2! (1! 0 &! <'.5)(4'1! 1-! D4+! 2.,-! <0&5)2! 1,! &,,1N1! (1!

0:&4-.'+2&-+.,A!H12!(.5431,-2!2.,-!&+,2+!.<<.2&7012!&4N!<'125'+<-14'2!3&+2!&422+!

&4! 0&7.'&-.+'1! 1N<0.+-&,-! (.,-! 012! &5-+I+-)2! (1! <'.3.-+.,! 1-! (1! 5.334,+5&-+.,!

(.+I1,-! T-'1! 2-'+5-131,-! 5.,*.'312! &4N! ')*)'1,-+102! < ')5+-)2A! H12! (.5431,-2!

&0+31,-)2! &4! 5.4'2! (1! 0&! <'.5)(4'1! 1-! (12! )56&,912! 1,-'1! 01! (13&,(14' ! 1-!

0:&91,51!2.,-!&+,2+!5'45+&4NA!i02!2.,-!(1!<042!5.,240-)2!<&'!012!&91,512!,&-+.,&012!

1,!I41!(:)I&041'!012!5.,(+-+.,2!(1!<'+N!1-!(1!'137.4'2131,-!(4!3)(+5&31,-A !

M1! <.+,-! 5'45+&0! 12-! 0:+,(+5&-+.,! <.4'! 0&D41001! 12-! &<<'.4I)! 01! -'&+-131,-! D4+!

)I+(1331,-! 21'&! 0&! 21401! )0+9+701! &4! '137.4'2131,-! ,&-+.,&0! (&,2! 01! 5&2! (1!



%

!
FF!

3)(+5&31,-! <'+2!1,!56&'91A!e&,2!01!5&2!(1!`-'1,2+D/!0:+,(+5&-+.,!'1-1,41 !12-!0&!

24+I&,-1!8!! "K*&%$0+="%0*"+$(+=#' a"(1$0"4%"*&1+*%:%$*"%$][:1*+=#%"0#S0*+*#*+B"1#"4,$<"

),#&0");%]"4%0"?1*+%$*0"1**%+$*0"(5;[?,?;,0?;1*10+%"(,$*"4%0"?&%:+%&0"0+<$%0"0,$*"

1??1&#0" 1C1$*" 4bm<%" (%" D_" 1$0" ?,#&" *&1+*%&" 4%0" :1$+B%0*1*+,$0" ,00%#0%0" (%" 41"

:141(+%G"E">_@""

H1!')240-&-!12-!<.2+-+*!<.4'!01!0&7.'&-.+'1!<4+2D41!0:+,(+5&-+.,!5.''12<.,(!7+1,!E!

0:1,213701!(1!0&!<.<40&-+.,!+,5041!(&,2!012!)-4(12!50+,+D412A!M1!<'+,5+<&0!'+2D41!

&4'&+-!)-)!(: 1N504' 1!012!<&-+1,-2!&(40-12!&I15!4,1!*.'31!<)(+&-'+D41!(1!0&!3&0&(+1!

5.3<-1!-1,4!(1!0&!D4&2+!&721,51!(1!')240-&-2!561d!512!<&-+1,-2!&4!3.31,-!(1!0&!

2.43+22+., G!`4+-1!&4N!)56&,912!1,-'1!01!0&7.'&-.+'1!1-!0:RhV/!+0!&!)-)!<')5+2)!

)9&0131,-! D41! 0:.7J15-+*! (4! -'&+-131,-! )-&+-! 01! -'&+-131,-! (12! 3&,+*12-&-+.,2!

.2214212/!51!D4+!,1! '1<')21,-1!<&2!4,!*'1+,!E!0&!3+21!2.42!-'&+-131,-! -&,-!512!

3&,+*12-&-+.,2!2.,-! ')54''1,-12!561d!012!<&-+1,-2A!H:12-!&422+!&221d!0.9+D41! I4!

D41!0:&91,51! '1-+1,-!24'-.4-!51!5'+-K'1! (:1**+5&5+-)!D4+! )-&+-!<&'!&+0014'2!01!5'+-K'1!

<'+,5+<&0!(12!)-4(12A!!

B,!&4-'1!<.+,-!E!,.-1'!12-!0&!<'4(1,51!(1!0:&91,51!24'!012!(.,,)12!(1!24'I+1!1-!

(1!*.,5-+.,!'12<+'&-.+'1!2.43+212! <&'!01!(13&,(14'A!R0012!,1!2.,-!1**15-+I131,-!

D4&2+31,-!<&2!'1<'+212!(&,2!212!5.,5042+.,2!&+,2+!D41!(&,2!01!\H%!1-!0&!,.-+51A!

R001!5.,2+(K'1!1,!1**1-!D41!512!(.,,)12!,1!2.,-!<&2!24**+2&331,-! '.742-12!14!

)9&'(!E!0&!-&+001!-'K2!*&+701!(1!0:)56&,-+00.,!3&+2!&422+!E!0&!5.3<&'&+2.,!D4+!12-!*&+-1!

&I15!(12!-)3.+,2!6+2-.'+D412!<.4'!()3.,-'1'!0:1**+5&5+-)A!R,!1**1-/!512!(1',+1'2!.,-!

<&'*.+2!)-)!-'&+-)2!+0!a!&!<042+14'2!&,,)12!1-!+0!12-!2499)')!0:1N+2-1,51!(:4,!<.-1,-+10!

7+&+2!8!0&!<'+21!1,!56&'91!1,! ')&,+3&-+.,!&a&,-!71&45.4<! )I.04)!512! (1', +K'12!

&,,)12!+0!,:12-!<&2!51'-&+,2!D41!01!(1I1,+'!(1!512!<&-+1,-2!2.+-!&422+!()*&I.'&701!

&4J.4'(:64+!51!D4+!+,*041!)I+(1331,-!24'!0&!5.3<&'&+2.,!1**15-4)1A!?=;@!

V4C(10E!(1!512!)0)31,-2!+0!12-!+3<.'-&,-!(1!2.40+9,1'!0:&(&<-&-+.,!<&'*&+-1!(1!

0:&91,51! 14'.<)1,,1! &4! 5&2! <&'-+540+1'! (12! 3)(+5&31,-2! .'<610+,2A! R,! 1**1-/!

&4-.'+21'! 4,! 3)(+5&31,-! 24'! 0&! 7&21! (1! (.,,)12! .7-1,412! 24'! #;! <&-+1,-2!

2140131,-!12-!<&'-+540+K'131,-!'13&'D4&701A!e:&4-&,-!<042!0.'2D41!012!)-4(12!.,-!

)-)!')&0+2)12!1,!.4I1'-/!1,!0:&721,51!(1!5.3<&'&+2.,!5.,-'1!<0&517.A!k,!5.,2-&-1!

+5+!D41!0:+,-)'T-!(12!<&-+1,-2!12-!')100131,-!<'+2!1,!5.3<-1!0.'2!(1!0:)I&04&-+.,A!i0!

&<<&'&W-! -.4-!&422+!0.9+D41!D41!51!<'&93&-+231!2:&55.3<&9,1! (1!3124'12! (1!

24'I1+00&,51!<042!*.'-12!<.4'!<')21'I1'!0&!2)54'+-)! (12!<&-+1,-2!&I15!0&!3+21!1,!
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<0&51!(:4,! '19+2-'1/!0:1,9&9131,-!E!<.4'24+I'1!012!)-4(12!1-!0:.70+9&-+.,!(1!*&+'1!

'))I&041'!01!3)(+5&31,-!56&D41!&,,)1!012!F!<'13+K'12!&,,)12A !

V!0:+2241!(1!51--1!<'.5)(4'1!'10&-+I131,-!5.4'-1! ?;P!3.+2@/!01!3)(+5&31,-!<14-!

&+,2+!T-'1!5.331'5+&0+2)!&4!21+,!(1!0:4,+.,!14'.<)1,,1A!])&,3.+,2/! 1,!'&+2.,!(4!

<'+N! '1I1,(+D4)! <&'! 01! 0&7.'&-.+'1! <.4'! 2.,! -'&+-131,-/! 0:Vhh ! ,1! 21'&! <&2!

24**+2&,-1!<.4'!5.331'5+&0+21'!01!<'.(4+-A!i0!12-!&+,2+!,)5122&+'1!(:.7-1,+'!4,1!<'+21!

1,!56&'91! (&,2!012! (+**)'1,-2!<&a2!14'.<)1,2! I+&!0&!2.0+(&'+-)! ,&-+.,&01! .4!012!

&224'14'2!<'+I)2 !210.,!012!2a2-K312!(1!2&,-) A!M&!<'.5)(4'1! (:Vhh! ,:12-! (.,5!

<&2!0:)-&<1!40-+31!(&,2!0&!3+21!E!(+2<.2+-+.,!(4!3)(+5&31,-!&4N!<&-+1,-2A!e:&4-&,-!

<042!D4:4,!3)(+5&31,-!<14-!')422+'!E!5.,I&+,5'1!(1!2.,!'&<<.'-!7),)*+51!_!'+2D41!

*&I.'&701!1-!(.,5!21!I.+'!.5-'.a1'!4,1!Vhh!2&,2!')422+'!E!5. ,I&+,5'1!012!&4-.'+-)2!

,&-+.,&012!(4!7+1,C*.,()!(:4,1!<'+21!1,!56&'91 !5.U-1421!<.4'!0&!2.5+)-) AAA!

% %
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KIQ&1=?@565=?A&@8&478AM75465=?&86&@:<5;73?M8&

M12!5.,(+-+.,2!(1!<'125'+<-+.,!1-!(1!()0+I'&,51 !?H%e@!()*+,+221,-!012!3.(&0+-)2!

(:&55K2!(12!<&-+1,-2!E!4,!3)(+5&31, -A!R0012!2.,-!()*+,+12!<&'!01!3+,+2-K'1!(1!0&!

2&,-)!<.4'!012!<&-+1,-2!*'&,O&+2!&<'K2!&I+2!(1!0:V91,51!]&-+.,&01!(1!̀ )54'+-)!(4!

h )(+5&31,- A!!

-":"! ##J(<7%'%(<&#7,#.),&=)%1'%(<##

e&,2!01!5&2!(1!`-'1,2+D/!.,!&4'&+-!<4!2:&--1,('1!E!4,1!<'125'+<-+.,!')21'I)1!E!

51'-&+,2!3)(15+,2!2<)5+&0+2-12!5&'!0:RhV!&!<'+2!2.+,!(1!<')5+21'!?I+&!01!\H%@!D41!

01! -'&+-131,-!! "(,+*" r*&%"+$+*+'"?1&"#$" :'(%)+$"1[1$*"45%2?'&+%$)%"(%"41"?&+0%"%$"

);1&<%"(%0"?1*+%$*0"?&'0%$*1$*"(%0":141(+%0":'*1S,4+=#%0",#",00%#0%0"EG">_@"H12!

2<)5+&0+2-12!&4'&+1,-!<4!T-'1!012!<)(+&-'12/! '643&-.0.9412 /!1,(.5'+,.0.9 412/! .4!

+,-1',+2-12A! H1<1,(&,-/! +$" B+$%/! 0&! <'125'+<-+.,! &! )-)! '12-'1+,-1! 4,+D4131,-! &4N!

3)(15+,2!6.2<+-&0+1'2A!

!H1--1!()5+2+.,!,:&!<&2!(:+3<&5-!<.4'!4,!3)(+5&31,-!&422+!<14!<'125'+-!5&'!01!

,.37'1!(1!<'125'+<-14'2!12-! (1!-.4-1 !3&,+K'1!1N-'T3131,-!'12-'1+,- !1-!5.,51,-')!

(&,2!(12!51,-'12!(1!')*)'1,51!_!(1!5.3<)-1,51 G !H1--1!()5+2+.,!*&I.'&701!<1'31- !

51<1,(&,-! &4! 0&7.'&-.+'1! (1! <'.3.4I.+' ! `-'1,2+D! &4<'K2! (1! 0:1,213701! (12!

3)(15+,2! 6.2<+-&0+1'2!1,! 5.,*.'3+-)! &I15! 0&! ')90131,-&-+.,! 2 4'! 0&! <470+5+-)!

3)(+5&01!5&'!+02!2.,-!(1!*&+-!<'125'+<-14'2!&4-.'+2)2!(4!3)(+5&31,-A!̀ +!0&!<'.3.-+.,!

&4<'K2! (1! 3)(15+,2! D4+! ,:&4'.,-! <&2! 0:.55&2+.,! (1! <'125'+'1! 01! <'.(4+-! &! <14!

(:+,-)'T-! (:4,!<.+,-! (1! I+1!5.331'5+&0 /!1001!<1'31-! ,)&,3.+,2! (1!5.334,+D41'!

<042!0&'9131,-! 1-!3+14N!21,2+7+0+21'!&4!(+&9,.2-+5!(1!0:b%%!(12!2<)5+&0+2-12!D4+!

2.,-! &31,)2! E! I.+'! (1 ! <.-1,-+102! <&-+1,-2! &--1+,-2! (:b%%! ?1NA! 56+'4'9+1,!

.'-6.<)(+D41/!'&(+.0.9412/!7+.0.9+2-1!3)(+5&0/!1-5A@A!

R,*+,/!`-'1,2+D!&!)-)!50&22)!(&,2!012!3)(+5&31,-2 !E!24'I1+00&,51!<&'-+540+K'1!

<1,(&,-!01!-'&+-131,- !51!D4+!,:12-!<&2!24'<'1,&,-!&4!'19&'(!(1!51'-&+,12!3+212!1,!

9&'(12!1-!<')5&4-+.,2!(:13<0.+!31,-+.,,)12!(&,2!01!\H%!8! !
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¥! ! "h$%"0#&C%+441$)%"&'<#4+I&%">+$)4#1$*"#$"%21:%$"(#"B,$("(5U+4"?,#&"('*%)*%&"

(%0" 0+<$%0" (5U(I:%" ?1?+441+&%@" %*" #$%" +$*%&C%$*+,$" &1?+(%" %$" )10"

(5;[?%&*%$0+,$"+$*&1)&m$+%$$%"0,$*"&%),::1$('%0");%]"4%0"?1*+%$*0"m<' 0"(%"

:,+$0"(%"-"1$0"1**%+$*0"(5;[?,?;,0?;1*10+%G"E">_@"

¥! ! "e4" %0*" &%),::1$(' a" (%" &' 14+0%&" #$" %21:%$" ,?;*14:,4,<+=#%" %*" #$%"

');,<&1?;+%" &'$14%" 1C1$*" 4%" ('S#*" (#" *&1+*%:%$*" ?#+0"3"+$*%&C144%0" &'<#4+%&0"

);%]"4%0"?1*+%$*0"1**%+$*0"(5;[?,?;,0?;1*10+%G"E">_@"

¥! ! "e4"%0*"&%),::1$(' a"(%"0#&C%+44%&"4%0"),$)%$*&1*+,$0"0'&+=#%0"%$"?1&1*;,&:,$%"

%*"41")14)':+%");%]"4%0"?1*+%$*0"*&1+*' 0"?1&"4510B,*10%"14B1G"h$%"0#??4':%$*1*+,$"

%$")14)+#:"%*"%$"C+*1:+$%"^",&14%"?%#*"051C'&%&"$')%001+&%"E">_@"

H1!2-&-4-/!&221d!5.4'&,-/! 12-!<&'-+540+K'131,-!J42-+*+)!(&,2!01!5&2!(1!`-'1,2+D/!

(&,2!0&!3124'1! . } !012!(.,,)12!2.,-!0+3+-)12!&4!3.31,-!(1!0&!5.331'5+&0+2&-+.,A!

H1<1,(&,- /!+0!,:12-!&22.5+)!E!&454,1!3124'1!.4!5.,-'&+,-1!<&'-+540+K'1!2+!51!,:12-!

0:.70+9&-+.,!(1!31,-+.,,1'!51!2-&-4-!<&' -+540+1'!(&,2!012!(.5431,-2!<'.3.-+.,,102!

(4!0&7.'&-.+'1A!

-":"- ##J(<7%'%(<&#7,#783%@)2<=,#

M12!5.,(+-+.,2!(1! ()0+I'&,51!.,-!4,!+3<&5-!3&J14'!24'!01!5+'54+-!(1!(+2-'+74-+.,!

(4!3)(+5&31,-A!R,!1**1-/!51!56.+N!1,-'1!4,1!()0+I'&,51!1,!I+001! 1-!_!.4!E!0:6m<+-&0!

+3<&5-1!9'&,(131,-!01!<&-+1,-!&+,2+!D41!01!0&7.'&-.+'1!1N<0.+-&,-A!

!e&,2!01!5&2!(1!`-'1,2+D/!01!56.+N!)-&+-!<.2)!1,-'1!4,1!(+2-'+74-+.,!1,!I+001!1-!E!

0:6m<+-&0!1-!4,1!(+2-'+74-+.,!4,+D4131,-!E!0:6m<+-&0!I+&!')-'.5122+.,A!!R,!1**1-/!012!

<&-+1,-2! )-&+1,-! (&,2! 0:1,213701! ,.,! 6.2<+-&0+2)2! 1-! +02!<14I1,- ! 3T31!

2:&(3+,+2-'1'! 01! -'&+-131,-! 5.,*.'3)31,-! E! 0&! ,.-+51! &<'K2! &I.+'! '1O4! 4,1!

*.'3&-+.,! &()D4&-1A! M1! 0&7.'&-.+'1! 31--'&! 1,! <0&51! E! 51-! 1**1-! 4,! <'.9'&331!

(:&<<'1,-+22&91!&4-.'+2)!<&'!0&!H]iM!1-!0:V]`hA!i0!12-!+3<.'-&,-!(1!,.-1'!D4:E!51!

3.31,-! `-'1,2+D! 12-! 01! 2140! -'&+-131,-! 1,da3&-+D41! 2472-+-4-+*! <&'! I.+1! 2.42C

54-&,)1A!M12!&4-'12!-'&+-131,-2!(1!51--1!50&221!2.,-!1,!1**1-!&(3+,+2-')2!<&'!I.+1!
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Pour apprŽcier lÕASMR, la commission prend en compte plusieurs crit•res comme 

la comparaison aux autres mŽdicaments ˆ disposition (aucun dans lÕHPP), la quantitŽ 

dÕeffet supplŽmentaire par rapport ˆ la prise en charge actuelle en termes dÕefficacitŽ, 

de qualitŽ de vie ou de tolŽrance. Il sÕagit alors de dŽterminer en quoi le mŽdicament 

va amŽliorer la vie des patients. Est Žgalement pris en compte la qualitŽ de la 

dŽmonstration et le degrŽ de confiance rŽsultant de la mŽthodologie utilisŽeÉ Enfin 

est pris en compte le besoin mŽdical forcŽment majeur dans le cas de lÕHPP. (26) 

LÕASMR de niveau II constitue une remarquable reconnaissance de lÕefficacitŽ de 

Strensiq et permet principalement une nŽgociation du prix sous un jour favorable avec 

notamment une garantie de prix europŽen et la possibilitŽ dÕ•tre inclus sur la liste en 

sus de la T2A.  Le niveau dÕASMR est effectivement un des crit•res requis pour 

lÕinscription sur cette derni•re liste (cf. section 2.8 Inscription sur la liste en sus). De 

m•me, lÕaccord-cadre conclu entre le CEPS assure une harmonisation du prix avec 
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les principaux marchŽs europŽens ˆ partir dÕun certain niveau dÕASMR (cf. section 2.7 

NŽgociation du prix).  

-">">##.(1+32'%(<#=%L3,##
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5"-"! ##N%&,#,<#1,)&1,='%@,#7+#<%@,2+#7CFBNO#

LÕobtention dÕune ASMR de niveau II est une issue extr•mement positive et 

particuli•rement rare comme illustrŽ dans la Z+94'1! ;>  ci-dessous qui montre 

lÕŽvolution de la rŽpartition des ASMR attribuŽs par la HAS au cours des annŽes. Ainsi, 
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`-'1,2+DA! i0! <14-! &+,2+! 50&+'131,-! 2:&9+' ! (:4,! *'1+,! E! 0&! 3+21! E! (+2<.2+-+.,! (4!

3)(+5&31,-!1,!.**+5+,1 !8!4,!<6&'3&5+1,!&!(:&+0014'2!+,I.D4)!51!3.-+*!<.4'!'1*421'!

(1!()0+I'1'!01!-'&+-131,-!E!4,!<&-+1,-A!e1!0&!3T31!3&,+K'1!D41!<.4'!0:+,25'+<-+.,!

24'!0&!0+2-1!1,!242/!0&!')90131,-&-+.,!,1!<14-!<&2!<')I.+'!(1!5&2!2+!1N51<-+.,,102!

1-!(1I'&+-!<.4I.+'!T-'1!+,-1'<')-)1!1-!&<<0+D4)1!&I15!(+251',131,-A !
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%&'!&+0014'2/!0:&''+I)1!(1!3)(+5&31,-2!561'2!E!0:.**+5+,1!12-!1,!*.'-1!5'.+22&,51!

(1<4+2! <042+14'2! &,,)12A! M:B,+.,! ( 12! ` a,(+5&-2! (1! %6&'3&5+1,2! (: k **+5+,1!

?B%`k@!&!&+,2+!<'.<.2)!(:1N504'1!(4!5&0540!()-1'3+,&,-!01!,.37'1!(1!<6&'3&5+1,2!

&(J.+,-2/!0&!<&'-!(12!3)(+5&31,-2!24<)'+14'1!E!;#"P! ~!?<'+N!<470+5!ffH@A!

i0! 1N+2-1! (:&4-'12! *'1+,2! .7J15-+*2! E! 0&! (+2<1,2&-+.,! (1! `-'1,2+D! 1,! .**+5+,1!1-!

,.-&331,-! 0&! '12<.,2&7+0+-)! *+,&,5+K'1! (1! 0&! <6&'3&5+1! 0.'2D4:1001! 2-.5g1! 01!

3)(+5&31,- !(&,2!012!5.,(+-+.,2!(1!0:Vhh/!2.+-!1,-'1!=!1-!$^H A!M12!<6&'3&5+1,2!

2.,-! ,.37'14N! E!1N<'+31' !014'!+,D4+)-4(1!1,!5&2!(1!<&,,1!(1! ')*'+9)'&-14'A! M1!

5.,-1, 4! (1!5104+C5+!12-!)I+(1331,-! &224')! 3&+2!6&7+-4100131,-!0:&224'&,51!,1!

5.4I'1!<&2!(1! 3.,-&,-2!&422+!1N51<-+.,,102!<4+2D41!;!3.+2!(1!-'&+-131,-!<14-!

'1<')21,-1'!J42D4:E!1,I+'.,! ;>P!>>>!~A !V4931,-1'!012!9&'&,-+12!(1!0:&224'&,51!

1,-'&+,1'& +-!<'.7&70131,-!4,1! 24'<'+31!+3<.'-&,-1!D41!,1!5.4I'+'&+ -!<&2!0&!*&+701!

3&'91 A!R,*+,/!2+!0:.,!+3&9+,1!&+2)31,-!D41!(&,2!4,1!-1001!2+-4&-+.,/!01!0&7.'&-.+'1!

21!3.,-'1'&+ -!5.3<')61,2+*!1-!<'1,('&+ -!E!2&!56&'91!01!'13<0&5131,-!(12!<'.(4+-2!

&a&,-! 247+! 4,1! '4<-4'1! (1! 56&W,1! (4! *'.+(/! 51--1! <.22+7+0+-)!,:12-! <&2! ,.,! <042!

*.'3&0+2)1!,.-&331,-!(&,2!012! 5.,(+-+.,2 !9),)'&012!(1!I1,-12 G !!!!

M&!5.331'5+&0+2&-+.,!1,!I+001!')IK01'&!(:&+0014'2!(:&4-'12!5.,-'&+,-12!*+,&,5+K'12!

<.4'!51'-&+,2!<6&'3&5+1,2A!H:12-!01!5&2!<&'!1N13<01!(1!<6&'3&5+1!1N1'O&,-!(&,2!

012!51,-'12!5.331'5+&4N!D4+!<14I1,-!&I.+'!5.,-'&5- ) !(12!7&4N!(.,-!01!3.,-&,-!(4!

0.a1'!12-!+,(1N)!24'!01!HVA!!k,!I.+-!7+1,!+5+!0&!(+**+540-)!D41!<.21!0&!()0+I'&,51!(1!

`-'1,2+DA!

R,*+,/! 012! <6&'3&5+1,2! 2.,-! ,.37'14N/! )I+(1331,-/! E! &<<101'! 0:&224'&,51!

3&0&(+1!&I&,-! (+2<1,2&-+.,! (4! -'&+-131,-!<.4'!2:&224'1'!D41!01! -'&+-131,-!21'&!

7+1,!'137.4'2)!51!D4+! 0E!&422+!<.4''&+-!014'!<.21'!4,!<'.70K31!5'+-+D41!1,!5&2!(1!

(+**+540-)2G !

H12!<'.70K312 ! '1,5.,-')2!<&'!012!.**+5+,&4N!,1!<14I1,-!T-'1!3+,.')2!-&,-! +02!

<14I1,-! &<<&'&W-'1! 5'+-+D412A!i02! .,-! <&'! &+0014'2! 5.,(4+-! 51'-&+,2! <6&'3&5+1,2!

?3+,.'+-&+'12@! E! '1*421'! 0&! ()0+I'&,51! (4! -'&+-131,-A!V! ,.-1'! <&'! &+0014'2! D41! 01!

0&7.'&-.+'1/!04+!&422+/!<.4''&+-!-6).'+D4131,-!T-'1!&31,)!E! '1*421'!0&!0+I'&+2.,!E!

51'-&+,12!<6&'3&5+12!D4+!'1<')21,-1'&+1,-!4,!'+2D41!(1!()*&+00&,51!)5.,.3+D41GA!!
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M:&''+I)1!(1!51!3)(+5&31,-!E/!1,!D410D41!2.'-1/!3+2!E!0:)<'14I1!01!3.(K01!(1!

(+2-'+74-+.,!.**+5+,&0!&I15!4,1!3&'91!(1!(+2-'+74-+.,!D4&2+!,4001!'&<<.'-)1!&4!5.U-!

(4!-'&+-131,-!1-! &4N!5.,-'&+,-12!1-!'+2D412!5.,5'1-2 !1-!+3<.'-&,-2 A!H1<1,(&,-/!&4!

*+,&0/!0&!-.-&0+-)!(12!<&-+1,-2!2.'-&,-!(12!122&+2!50+,+D412!&!)-)!1,!3124'1!(1!21!

I.+'! ()0+I'1'! `-'1,2+D! 1,! .**+5+,1! E ! <'.N+3+-)! (1! 014'! (.3+5+01! 51! D4+! +0042-'1! 0&!

')2+0+1,51! (4! 2a2-K31! 1-! 24'-.4-! 0:1,9&9131,-! ,.-&701! (12! <6&'3&5+1,2!

5.,51',)2!&4!21'I+51!(12!<&-+1,-2!&--1+,-2!(:b%%A!H12!(1',+1'2!7),)*+5+&,-!(1!-.42!

012! &I&,-&912! 0+)2! E! 0&! (+2-'+74-+.,! .**+5+,&01! +,504&,-! 0&! (+2<.,+7+0+-)! (:4,!

<6&'3&5+1,!E!<'.N+3+-)!(1!014'!(.3+5+01A!!

!

% %
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1,-1!0#",- &

V4!-1'31!(:4,!0.,9!()I10.<<131,-!1-!(:4,1!<'.5)(4'1!(:&55K2!&4!3&'56)!&4N!

340-+<012!)-&<12/!`-'1,2+D!&!)-)!01!<'13+1'!1-!E!51!J.4'!01!2140!3)(+5&31,-!3+2!E!

(+2<.2+-+.,!(12!<&-+1,-2!*'&,O&+2!&--1+,-2!(:b%%A!!M12!<&-+1,-2!012!<042!2)IK'131,-!

&--1+,-2!2.,-! )0+9+7012!1,! 5.6)'1,51! &I15! 012! 5'+-K'12! (:+,5042+.,! (12! )-4(12!

50+,+D412/!012!1**1-2!+3<.'-&,-2! ()3.,-')2!(4!<'.(4+-!1-!0:+,(+5&-+.,!(1!0:VhhA!̀ 1402!

012! <&-+1,-2! <')21,-&,-! (12! *.'312! &(40-12! ?3.+,2! 2)IK'12! 3&+2! <&'*.+2!

6&,(+5&<&,-12@!2.,-!<.4'!01!3.31,-!1N5042!(&,2!0:&--1,-1!(1!')240-&-2!50+,+D412!

<'.7&,-2 !D4&2+C+,1N+2-&,-2!&4!3.31,-!(1!0:Vhh A!i0!2:&9+-!0E!(:4,1!I)'+-&701!56&,51!

<.4'! 012! D410D412! <&-+1,-2! *'&,O&+2! D4+! 7),)*+5+1,-! <'.7&70131,-! (4! ,+I1&4! (1!

<'+21!1,!56&'91!2.0+(&+'1!01!<042! )01I)!<.22+701!1-!&224')31,-!1N51<-+.,,10!&4!

'19&'(!(4 !5.U-!(4!-'&+-131,- !1-!1, !5.3<&'&+2.,!&4N!&4-'12!<&a2A!i0!I&!2&,2!(+'1!

D41! 0&! 3&J.'+-)! (12! <&a2! ,1! <14I1,-! .**'+'! 4,! -10! ,+I1&4! (1! <'+21! 1,! 56&'91 ! a!

5.3<'+2!1,!R4'.<1A! !!

M1! 5.U-! -'K2! )01I)! (4! -'&+-131,-! 2:1N<0+D41! 3&J.'+-&+'131,-! <&'! 01! -'K2! *&+701!

,.37'1!(1!<&-+1,-2 A!M12!&4-.'+-)2/!I+&!0:&551<-&-+.,!(1!512!<'+N!)01I)2!&+,2+!D41!

012!+,5+-&-+.,2!,.37'14212!E!0&!3+21!24'!01!3&'56)!(1!-102!3)(+5&31,-2!()3.,-'1!

0:+,-)'T-!<.'-)!&4N!<&-+1,-2!&--1+,-2!(1!3&0&(+12!.'<610+,12A!i0!*&4-!,)&,3.+,2!,.-1'!

D41!0:1**+5&5+-)!(1!`-'1,2+D!12-!'13&'D4&701!1-!12-!'15.,,41!5.331!-1001!(1!<&'!

0:&--'+74-+.,! (:4,1! V`h\! iiA! e12! 3)(+5&31,-2! .'<610+,2! (.,-! 0:1**+5&5+-)! 12-!

3.+,('1! .4! (.,-! 0&! ()3.,2-'&-+.,! 12-! 5.,-12-)1!<14I1,-!T-'1!<042! (+**+5+0131,-!

&55122+7012!&4N!<&-+1,-2!a!5.3<'+2!(&,2!01!3.(K01!*'&,O&+2G!H1!<&'5.4'2!<.4''&+-!

T-'1!&31,)!E!)I.041'!(&,2!012!&,,)12! E!I1,+' !&I15!0:+,2-&4'&-+.,!(:4,1!)I &04&-+.,!

3)(+5. C)5.,.3+D41!&4!,+I1&4!14'.<)1,A!H1!<'.J1-/!3&+,-1 2!*.+2!)I.D4)/!213701!

51<1,(&,-!(+**+5+01!E!31--'1!1,!q4I'1!(&,2!0&!3124'1! . } !0&!<'+21!1,!56&'91!(12!

3)(+5&31,-2!'1<.21!24'!012!74(91-2!,&-+.,&4 NG!

M:&55K2! &4! 3&'56)! (1! `-'1,2+D! 1-! 0&! 5.331'5+&0+2&-+.,! (4! 3)(+5&31,-!

()3.,-'1,-! )9&0131,-!0:+,-)'T-! (4!3.(K01! *'&,O&+2! .'9&,+2)! I+&! (12!51,-'12! (1!

5.3<)-1,512!1-!(1!')*)'1,51!5')(+7012!&4N!a14N!(12!&4-.'+-)2!D4+!2.,-!E!3T31!

(1!<&'-&91'!014'!1N<1'-+21!24'!01!3)(+5&31,-A!V4C(10E!(1!014'!&<<.'-!E!0:)I&04&-+.,/!

512! 51,-'12! <&'-+5+<1,-! &5-+I131,-! E! 0&! <'+21! 1,! 56&'91! (12! <&-+1,-2! &I15! 0&!

5.,*+&,51!(12!&4-.'+-)2!1-!,.-&331,-!(1!0&!bV`!D4+!'1,I.+1!(&,2!2.,!&I+2!E!0&!
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*+0+K'1!k`HV\!<.4'!0&!5.,*+'3&-+.,!(4!(+&9,.2-+5/!0&!3+21!2.42!-'&+-131,-!1-!01!24+I+!

(12!<&-+1,-2!2&,2!()*+,+'!(1!5'+-K'12!'12-'+5-+*2A!!

V422+/!012!<6&'3&5+1,2!.,-!()3.,-')!014'!1,9&9131,-!&4<'K2!(12!<&-+1,-2!1,!

&224'&,-!0&!()0+I'&,51!(1!`-'1,2+D!1,!()<+-!(1!(+**+540-)2!1-!(1!'+2D412!+3<.'-&,-2!

0+)2!E!4,! 1,I+'.,,131,-! ')90131,-&+'1! D4+! ,1! <14-! <') I.+'! (1! -10012! 2+-4&-+.,2!

1N51<-+.,,10012A!])&,3.+,2/!4,1!)I.04-+.,!21'&+-!7+1,I1,41!&4!'19&'(!(4!,.37'1!

5'.+22&,-!(1!<'.(4+-2!.,)'14N!(+2-'+74)2!()2.'3&+2!(&,2!01!5+'54+-! .**+5+,&0A!!

`-'1,2+D!&a&,-!)-)!3+2!24'!01!3&'56)! (&,2!01!5&('1!(: 4,1!Vhh!1N51<-+.,,1 001!8!

+0!21'&!)I&04)!&,,4100131,-!<&'!0:RhV!&4! '19&'(!(1 !(.,,)12!D41!01!0&7.'&-.+'1!

2:12-!1,9&9)!E!5.0015-1'!24'!0&!3&0&(+1!&+,2+!D41!24'!01!-'&+-131,-!I+&!4,!'19+2-'1A!

e12!(.,,)12!21'.,-!&422+!')5.0-)12!I+&!(12! )-4(12!50+,+D412!-.4J.4'2!1,!5.4'2!&4!

3.31,- !(1! 0:.5-'.+!(1!0:Vh hA!y4&,-!E!10012/!012!&4-.'+-)2!*'&,O&+212!.,-!2.46&+-)!

'))I&041'!01!3)(+5&31,-!L!&,2!&<'K2!2&!5.331'5+&0+2&-+.,! 24'!0&!7&21!0E!&422+!(1!

(.,,)12! 1,! I+1!')1001!5.0015-)12!1,!Z'&,51!I+&!01!3T31!'19+2-'1A!M&!5.33+22+.,!

<.4''&!&0.'2!I)'+*+1'!,.-&331,-!0:&()D4&-+.,!(1!0&!<.<40&-+.,!5+701!1,I+2&9)1!&I15!

51001!1**15-+I131,-! -'&+-)1!1-!5.,*+'31'! 0:1**+5&5+-)!&--1,(41! (4! -'&+-131,-A!H1--1!

'))I&04&-+.,!<.4''&+- !1,-'&+,1'!4,1!')I+2+., !(12!,+I1&4N!(1!`h\/!(:V`h\!1- !( 1!

<'+N!(1!`-'1,2+DA!!

M12!<&-+1,-2/!D4&,-!E!14N/!<14I1,-!12<)'1'!(1!,.4I10012!(.,,)12!24'!012!*.'312!

&(40-12!D4+!<1'31--'&+1,-! (:)0&'9+'! 0&!<.<40&-+.,! )0+9+701A!V422+/!0&! '1561'561!1,!

5.4'2! 24'! (1! ,.4I1 0012! 3.(&0+-)2! (:&(3+,+2-'&-+.,! <1'31--'& ! (:&3)0+.'1'!

9'&,(131,-!0&!D4&0+-)!(1!I+1!(1!512!<&-+1,-2!D4+!(.+I1,-!E!51!J.4'!')&0+21'!L!E!"!

+,J15-+.,2!<&'!213&+,12!&I15!012!1**1-2!+,()2+'&7012!+,6)'1,-2!E!51--1!*')D41,51!

(:+,J15-+.,G!M12!<+2-12!E!0:)-4(1!+,5041,-!4,!<'.(4+-!&I15!4,1!(13+ CI+1!'&00.,9)1!

.4!1,5.'1!4,!(+2<.2+-+*!3)(+5&0! &(3+,+2-'&,-!&4-.3&-+D4131,-!01!<'.(4+-!<&'!I.+1 !

2.42!54-&,) 1A!

! !
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"#!! $%&'()(*+! ,-./! * ! ! "0"12333! 45! 678'()(*+! (589:;(*! (+! 45! -9*<(='>! 45! "?!

4;@()A8(! "BBB>! @9*@(8*7*+! '(<! );4=@7)(*+<! 98:C('=*<! DE*+(8*(+F#! G=<:9*=A'(! <58H!

C++:<H11(58I'(J#(589:7#(51'(&7'I

@9*+(*+1.K1LML16GN1O58=P-.Q.MHR2333$3"0"ST=4P"02"2R2BUV332SW89)P.K!

2#!! $%&'()(*+!,X./!* ! !YR?123"0!45!678'()(*+!(589:;(*!(+!45!-9*<(='!45!"?!7Z8='!

23"0!8('7+=W!75J!(<<7=<!@'=*=T5(<!4(!);4=@7)(*+<![!5<7&(!C5)7=*!(+!7A89&(7*+!'7!4=8(@+=Z(!

233"1231-.#! DE*+(8*(+F#! G=<:9*=A'(! <58H! C++:H11(58I'(J#(589:7#(51'(&7'I

@9*+(*+1.K1LML16GN1O58=P-.Q.MHR23"0$3YR?ST=4P"02"2R2URVBBVSW89)PN$!

R#!! $5A8=T5(!\!'(<!)7'74=(<!878(<!]! I!<=+(!=*+(8*(+!45!)=*=<+%8(!4(!'7!<7*+;!DE*+(8*(+F#!

^=+(! =*+(8*(+! 45! )=*=<+%8(! 4(! '7! <7*+;#! 23"B! D@=+;! R! )78<! 2323F#! G=<:9*=A'(! <58H!

C++:<H11<9'=478=+(<I<7*+(#&95Z#W81<9=*<I(+I)7'74=(<1:8=<(<I(* I@C78&(I<:(@=7'=<((<1)7'74=(<I

878(<178+=@'(1'(<I)7'74=(<I878(<!

0#!! _;89*! .#! Q(<! );4=@7)(*+<! 98:C('=*<! (*! .589:(#! `(4! ^@=! ,678=</#! 4;@!

233Ya2"H??bU#!!

Y#!! cCd+(! `6#! -C7:+(8! 22! I! _d:9:C9<:C7+7<=7#! E*H! LC7ee(8! $f>! cCd+(! `6>!

.=<)7*!gh>!E&787<C=!L>!;4=+(58<#!i(*(+=@<!9W!j9*(!j=9'9&d!7*4!^e('(+7'!G=<(7<(!DE*+(8*(+F#!

^7*! G=(&9H! h@74()=@! 68(<<a! 23"R#! :#! RRVb?3#!G=<:9*=A'(! <58H!

C++:H11kkk#<@=(*@(4=8(@+#@9)1<@=(*@(178+=@'(1:==1jBVU3"2RUVU2BU33322?!

?#!! cCd+(! `6#!K7+58(l<!c=*49k!9*!h'e7'=*(!6C9<:C7+7<(!N5*@+=9*!=*!_5)7*<#!

h@74()=@!68(<<!233U!68=*@=:'(<!9W!j9*(!j=9'9&d>!R84!.4#!678+!EEH!`9'(@5'78!`(@C7*=<)<!

9W!`(+7A9'=@!j9*(!G=<(7<(H-C7:+(8!VRH!"YVRI"YBU#!!

V#!! G;W=*=+=9*! 45! 87@C=+=<)(!I! 4=@+=9**7=8(! );4=@7'! 4(! 'l7@74;)=(! 4(! );4(@=*(!

DE*+(8*(+F#! D@=+;! "B! m5=*! 2323F#! G=<:9*=A'(! <58H! C++:H114=@+=9**7=8(#7@74()=(I

)(4(@=*(#W81=*4(J#:C:OTP87@C=+=<)(!

U#!! .`h!1!h'(J=9*#!$;<5);!4(<!-787@+;8=<+=T5(<!45!68945=+!!4(!^+8(*<=T!,7<W9+7<(!

7'W7/! DE*+(8*(+F#! D@=+;! "U! m5=*! 2323F#! G=<:9*=A'(! <58H!

C++:<H11kkk#()7#(589:7#(51(*1)(4=@=*(<1C5)7*1.6h$1<+8(*<=T!
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B#!! $9@e)7*Ii8((*A(8&!(+!7'#!_d:9:C9<:C7+7<=7#!6(4=7+8=@!.*49@8=*9'9&d!$(Z=(k<!

,6.$/#!m5=*!23"Ra"3#!!

" 3#!! `98*(+!.#!`9'(@5'78!i(*(+=@<!9W!_d:9:C9<:C7+7<=7!7*4!6C(*9+d:(Ii(*9+d:(!

-988('7+=9*<#!E*H!N9*+7! ->!K;&d(<<d!Q>! ;4=+(58<#!K(589*7'!L=<<5(IK9*<:(@=W=@!h'e7'=*(!

6C9<:C7+7<(!,LKh6/!DE*+(8*(+F#!G9848(@C+H!̂ :8=*&(8!K(+C(8'7*4<a!23"Y!D@=+;!"B!m5=*!2323F#!

:#! 2Yb0R#! ,^5A@(''5'78! j=9@C()=<+8da! Z9'#! V?/#! G=<:9*=A'(! <58H!
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