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ITEM 5. OTHER EVENTS AND REQUIRED FD DISCLOSURE.

On September 23, 2003, Standard & Poor's Ratings Services
announced that it had affirmed our A+ long-term corporate credit and senior
unsecured debt ratings and our A-1 short-term corporate credit and commercial
paper ratings, and at the same time revised its outlook to negative from stable.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of
1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

THE ESTEE LAUDER COMPANIES INC.

By: /s/ Richard W. Kunes
Name: Richard W. Kunes
Title: Senior Vice President and Chief Financial
Officer (Principal Financial and
Accounting Officer)

Dated: September 24, 2003



