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Stock Code: 500032 Stock Code: BAJAJHIND 

Dear Sirs, 

Sub: Revision in the Ratings of Long-term and Short-term Bank Facilities 

Pursuant to Regulation 30 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015, we would like to inform that Credit Analysis & 
Research Limited (CARE Ratings) has revised the credit rating for Company's bank facilities as 
follows:-

Sl. Facilities Amount Ratings Remarks 
No. (Rs. crore) 

1 long term Bank Facilities 7227.13 CARED Revised from CARE D 
(Single D) (issuer not cooperating) 

2 Short term Bank Facilities 329.04 CARED Revised from CARE D 
(Single D) (issuer not cooperating) 

Total facilities 7556.17 

A copy of the letter dated July 25, 2019 received from CARE Ratings is attached as Annexure 1. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 
For Bajaj Hindusthan Sugar Limited 

~~V'-~~ 
Kausik Adhikari 
Deputy Company Secretary 
(Membership no. ACS 18556) 

Encl.: As above 

Bajaj Hindusthan Sugar Ltd. 
Office: Bajaj Bhawan, 2nd Floor. JamnalalBajaJ Marg, 226 Nariman Po1nt, Mumba1- 400 021 
Tel: +91- 22-22023626, 22842110 I Fax: +91-22-22022238 
Regd. Office: Golagokarannath. Lakhimpur-Kheri, District Kheri,Uttar Pradesh - 262 802 
Tel:+ 91-5876-233754/5/7/8.2334031 Fax: +91-5876-233401 I E-mail: investorslilbajajhindusthan.com I CIN: L15420UP1931PLC065243 



Mr~, . Akasl\Sha:rma 
Vi:O~rPreslc:tent 
Bal~fllindt~$1han St.~sat ll'mt.te~~ 
S~lal ahawant '.8"'10,S:ectc.>r"3~ 
J~tnhjllal BajaJIVlarg, No'itta-201301 

Crectit·.ratlngfotbariiCJattlitles 

Ott thfr lia~is · of retent' df!veloprnents>ifncludirl~ operational and ttn·an(:iit . pqffpr"fl'l~~q;~ I;!( 

ytJur ·oornpany-for •F¥1'9laudited)i.tour:Jtatto& 'bommltt~· has revlew~#tto:ef91tb¥Jln!i'~tiri~t 
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~~;tf'lirf¥) 

1$$64.'1 
Tota1:·fatlllt(e$ (5even .. tbou$llnd::f1yehundred,andfitw 

slx·uore·and'leventeert .faAA.,o~ty) 

:z, ·Rer~r An.t\~xure l ·.for· details of:rated·facilities. 

eARED·:{Singltt O) 

3,; The ratio11ale for tbe rating Will .l:i~ '~orriiTlunicate.d to you separately. A. w~lte,up,; (l'Jr~.ss . 

release} on the .abQ\le.·r(Jl itJ:g Is prc>poS'ed tQ' be issued to the .... press. .shortly~, a ,f.b:aftsQf 

whi¢11 . ;~ , t!n<frlo:s~d fqr your p.¢r®al :tiS Annexur:e .. z. WE! request·you ·to( pery~~ ~~ ­

~n·a~d:cdQ'cumeot 'aod offeryour·,cornrnentsc::if:any. We are dQJngJtbls. · ~·~,i~ m~t;ter'lQf 

· emtf't!:~ tt1 W"r':dtents wmf···Wiftf· if'~· m en:sum ··~ 'n• ~~, ~--~, 

inad\lertentJy.crept'ln •. t<tndly revert CJS'-early'P:S possible. In amy ~~$~, tfwJ.'tl() nptb«!at 

from"you :b~rJuly 26r Zll19',. we wUl·pr;o¢eed on the basis ·tnatyou:hiJY:e n.o·anytomntents, 

to:o.ffer; 



4. CARE resetvesttle r'ght'toundertake'a surveillance/review oftl'te ratingframtlme:to 

tfm.~a, bas~ad on circumStances warranting ;such review, subJect to ·Cit least POe st.td't 

re\ficM/$:1.irvelllan<:e··everv·¥eat• 

5. CARE reserves· the right to revise/reaffirm/withdraw the rating. assigned as ·also revise 

the outloo~ as a result of periodic review/surveillance, based o.ri any eVent or 
information which in the·opinion of CARE warrants such an action. In the event oHailute 

on the part of the entity to furnish such Information, material or clarifications as may be 

required by CARE so as to enable it to Ylrrv out continuous monitoring of the rating of 

the bank facilities, CARE sh<,lll carry out the review on the basis of best available 

information throughout the life tlm.e of such bank facilities. In such cases the credit 

rating( symbol .shall be accompanied 'by "ISSUER NOT COOPERATING" •. CARE' shall also b.e 

entitled to publicize/disseminate a.ll the afore--mentioned rating actions in ~ny manner 

considered appropriate by it, without reference to you. 

6. CARE ratings do not take into account the sovereign risk, if. any, attached to the;foreign 

currency loans, and the ratings are applicable only to the rupee equivalent of these 

loans. 

'l. Ot.ll" rati1'!8s d~o not factor in any ratlhg related trigger clauses as per the terms ·of the 

facillty{instrument, whlth may involve acceleration of payments in case o:f: ra'ttog . 

.downgrades.· However,tf anvs!.!«:h.elat~ses.are introdvced and if.triggered, the r;;ttfn'gS·m~¥ 

see vOlatllltv and shatp<:Jowngra(ies. 

8; Users••··ofthls.ratingmay•kindly.·refer·.ourwebsltewww.carerating.com·•.for·•tatest update 

on the outstandins•··rating. 

9. CARE ratings are not reC'ommendations to sanction, renew; disburse or recall the 

concerned bank facilities. 

Thanking you, 
Yours faithfully, 

'3thf!~r· 
Tei;+9M1"'4~3H200 

Vld~~;~I'I'Ti)w"r, Jlwu:tewalanfltt.el\SIO!l, New De~hr • 110 055, 
·114Sl33231J. • www.c:.reratin!JS.(Om • ciN-l67190Mi-U9,3PLC071691 
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!Drrtbr 
Analyst 
omk~:O'li$hra@careratlngs;c()O'l 

EncJ;: As above 

otmalmer 

Manaef!r 
ravleen.sethl@c:;areratin~com 

~~$rati,. areQpinlon$ • on qeifttql,t~~tv••an!il<are ~ot r~Qm.ro~4atlPns t<>~n¢tf()q, r~n~i .. rll~~;~r 
ffl~eoncerned •bank .fa~litie.S or· to btry,•.seti·;Qr; hold.•mvs~ritv• CAREhasba$edJtsrattngslpJ.tt.f~son 
ation ·obtained. from sources betleved by it to be aceurate and retrable. CARE .. does not; however; 

gijarant(!$tfi"e a<:e!Ara9fl·aaeq~.wy.or•r;om~~~~sof:any lnfottnatfun. antt•is •nottesp¢nsl.ble f()l'any$'roi'S•.·ot 
()f for the r~ul,ts <>bl~Jrmd. fr9m· t~e· .use .J~f ~~~h inrormation; ·'*'J>st· entlti~s. Wti0$e 
.trume.nts are rated bY ¢ARE ha~.Pai\:1 • a ~redft ratl.r~g:fetr!, based o:n ~ ~-tm.oqf\lt an4W~' ·. 

fatllities/insttumenu. 
111~ o ership/~roprietar)'.¢tlttcernS; t~e r~ti~outlookass1$ried by WE is. based on me.eapltaJ 
l{~lpJed ... . .. PartneJ'$/Proprletor fl'ld t~ fln~llC:l~l. str:engtfl pfthe firm at pr~sent., 
undE!rg()'.chal'l&eln caseof.wit,hdra~l··ofcapltalor theJ.IIl~eeu.red loall$brougbtin·by the• pa 
lna<fdltiorftotnefinaf!tial• Ptr!rl'ormance,artd otber·rel~ntfaetQrs. 

rattng$da··not.·ta~ttorln•anv··rattngr~taterJtr!S:ter·dausesas.rpertbe·tetms<>f.ttmf~lltwttnsttttmtil\lt¥ .. wlill~l'l 
m.v tnv~e a~leratl<m •• of payrn~nts in ·cam of riltifli. d(lwng~s. HP'w\(everi If any sum Clauses. att 

.. l~roduced.,.rn:dlftriggeret;l,. the··rat1f!&srn<w•·~~v01.~ltty··juld·snarp·<fowngri!des. 

w .. ~14!1!lSIQJ!,•N•wPeD!I.·~···~·1(J:I!~ 
• www-eratit1gs;tom • aN-,W190MH19931!lcoti691 



tong-term 
Facilities. 

329.04 

1556.17 
(Seven thousand five hundred and 
fifty stx·crore and seventeen lakh 

on ) 
ments/lotilitles.ln Annexure·! 

. Detailed Rationale & Key Ratil'\8 Drivers 

(ARED•(Shti~ 
D) 

CARE D (Single 
D) IS$UERNOr· 

COOPE.RATING. 

The ratings .of Bajaj Hindusthan So gar limited (BHSL) takes into account the ongoing delays in the repayment 
of its debt obl~tlons .. Gotl'\g forward, company's ability to service its debt obl~ationsin a timely manner and 
improve its overall finalieial profile together wltb itS capital structure shall be the key rating sensltMties. 

Detailed description of the key rating drivers 

Key Rating weaknesses 

$t~d1ei!llquldlty & belays••rns:ehiidng·ofaqbtobtlgations: 
Weakopetatiohaland·•finanC:lat performance in the past y:eats.nasled·.to. stress orftl'le.llquiditv: positlon.ofthe 
CC>mpanv:· and eventually led to delays 111• seM¢ing .qf debt obligations. tlv the ·.cpmpaJ!ty. $ased qa>tbe 
in~brm~tlqrr<!·l!llltable• and··.aS$e$smentrnilde•bv ·t~e~~af\.ttorv·•a~Jdit9r~~ tne·comP*l!'lYhaSdela}'edln repayl'l'\erit$ 
ofcfq~ to•·vart<>us· f!nantial··lnsrrtutlons*•·.·oank,andgowrnment dudh~·.FY1!t·.BHSJ.. is .however·fuakln&•etforts·.'tb. 
regutarlse•·~tsrepaymentoblfgat1ans.·lt·iscanying.a••·latgesto(:kofsugar.·inventQfV.on ·C!¢tauntof'lmposil~$l:W 
tlle·.·aovernmentqn tbe•montflly.salesbythe·~gar.·•tlll"llPanles.toprotectth£!int~of.these~tor·.Qil•··~ot 
Qf ~rplus proctv¢tiQ!1 in the past· S\!&!lr,seasons. Fl.lrthet, BHSlls ·~~t!l'l8: •claim ilmol.lritl intere$t'fti)ril \1-P 
.soverl'llT!ent totalling, .to approximately Rs,.·l.SOO cr<>re {after Allahabad termed UP state's suspensiort of 
inceriliive5 l.indet·policy ·in2004.to.attract investmli!ht$ in Sugar sector /(arbitrary") whtcn· will f)eutilized.majoity 
to ·fttrp:avlng.th:eoutstandlng cane.arrears. TheJCeafte~ •. .theprtlteeds from sugar sales shall be·.maiorly avallat>le 
for p~ymgnt of. ba11k~yes. 

SIJbstabtfalJhvestmentln .. groupcompanfts 
'l'hegtoup•i;as..implemented a··power pr<~le<;t·under ~jaJ•·Energy··r>vt·.Ltd.(B£Ptl anQ:··commissloneg.a ·~l1lP··MW 

-~-.~~,~·~~.~~~.;tf,,?~iM$~~··~¥~lCii,tif.JW~~QUI.'Iti!Qi 
it$~<1tJP eompanies.by .• wa.yof•·tnvestments or loans and· adVanc~s •. ll'labiutY.·ofBHSt.to·re.eovertn~s~ adva~s. 
tn.-rumely manner in the past ·has led ta its stretdledliql.iiditv: poslti<>n.. The management: is boWel&:rl'11~nll1& 
to r~p,the said advances by pb;~nning. an IPO in U11laJ Energy ll.mited (BEl.) fqr wl'ilMl·tt DRHf.l h~ a(t~¢ly 
been filed with sEt~J onAprii;Q$, 2().1$. 'f'he ~ndstaised througli the$8fd issue•will partly be utillzi!dby' BEt to 
f.lur¢hase the staka of t.PGCL ftritn Bfist...tne said fund inMiotrin JJHS.t. wm be wlrel¥ be utill.tett for tfe;, 

1ecmPLete'defmitiqn C>/the ratings·«ssigtJfl'i:!J.'J.~w:l 
(FI)rrt141riY ~ow·[il¥.•01 

13ti'J~r,M.B~Ii;.,Yl~~~~row•r,Jh«nlfllml~~~lon. N~WfDtl~1·~;11Q()SS. 
tel:.+9l~114533 3ioO · • Fu: ~M145il!llls • www.wet;~.tl!lgs;CI)~ ·. • dN·l67190MH1993PI.(;o71491 



··~~!nglts, .halal'lce ;sheet·'wtifch• snlill .aidln 'the':lmf.lmvemeflt in·tts ®pital•$trU~f~,·gQtne:ah¢ad •. 'l'h:e.i~xli~ 

i$$_1;t~slt$fr&'1i'pn~siofusioo stiall•ne>wever d.~m(l()nf<l~ors '*~ ''mar~ cancliti()ns,. v~l~,tatto.ns,_etc.. 

Ref!ullitediiaturerof'tug!lrbuslness. 

~?lrt~try' t~ GYClteaL~y ~life ami is!viJtl'll~l'<rb~ t() t~· ·~GV~fJm~nt pQilcl~ ~qr ~it~s reaS()Q$ I~)~ 
. . . . . . . . . . . 

Jfb,~~,!l~t'fibe 'Wnotesate·P~Ind~x(Wf!i}'a~'ftclasslffes-:c~san essel'ltlaJ.comm6aif¥."Thetoverrtlil'4mtlOn 

'us -p:aft':te~ons:;tQvadous ,regulat«l~· ltt<eiiXI~~ - the •.·raw.material prlt;~sin tl\e ·>f~rm P;fiS~ate . f¥JYis~ Pr~~ 
(~~ill\4 ~air: •& Remunef~ti.ve Pti~~ (rRf.\J. ~i ·:tf:l~e fCJ~tprs:lmpa~ . ~b~ wl~iv!!tiOf\.'Pa~tem~ · ofsli!ftr~~e :in 

. . . ·•··· . ., ..... , .. 

th.~·-~~!l~w:afi4tbusafl'ett the·pr.ofltabiltty 'Ofth'e,sugarcompanres. 

LongJrdikreifif!l·oJetpeiatJoil$ tt~tde~(Mdern:ed·pr<Jf'lkJters 

~:cgn~pa~vw~~ incorporate4ln : l9~·l .. und.er · th~ nattu~ • ·Th!!'Hindtisthan suaar·• ~ltts Llml~~:tHS.M~) f!yMI" 

Jal,nnalal 8aJ8.J; sub5eque·f1tly HSML was renamed oas BaJiiJ Hllldiisth:in Llililteu .in 19118 "·rid. ctlan~"'t9' tfui 
pl't\Setlt•ort~· iit~lanuary .lf!l.lS'; Tf'te'.q>mpatw g~duallyinerea~d Its capacity !lVIar the •vea~ol!~m.~;o,~~· 
theJ;qest$V.f@t'Pt"DducE:r~in th~c()t,mtry. 

~r. i<~$h~a : Navan s~jafhas eon$1aerabte·; ~JtP~riencfi In th'e:Su~.,., Industry and ls;asSiSted 13~ra•team . :or•· 

prQf~s$ionals liif'lin& sigri.ificant: expen¢iice'fn· the tnd!J$ttY, Tb~ J>t()mPter & man:at~m~nt team pf·mst.l$! 
res()V.rc~fvl andthevhave;plans tqd!i!ieverage"lt'$1;tafam:e sheet by undert~:~king Jt d&tR l$$U.e In Ji.Et aJ.·~~~~~ 
a9QVe; 

c:AREiS:P61itv on.: t>.efault·• Ret9flolti-on 
tlSR~'~Metn9dologyfor manufacturlngc()meanres 
Fi!landatratiQ'i··"' Nan~Anancratsector : 

-,~~. a part61'tne 'Shlstik·llajaJ ~roup•,Js one· Oftfle••Jattest· suaari1lanufacturtna;.,f:ornpal'tes:t~t:tbe ' ~PPM-¥Y 

•and alsn :tne• tar~est lndusttial atcohOJ manufacturer ln India. BRSt. ha.s 14. spgar' faetQti~s; wttn ao ~~gjtt~ 
CQ'pa¢ity ~f,i~B.6 laktt. tonne. ofsqgarc~n\1 er.1.1shed Qe-r·<lav -{t,Cg)~ Jthas.,stx .distJJter~wltfl~p~cttrtoilr~.i:l.i:f. 

s.®*.lfq litr(! .. per d;,ty(kt.f!Dl ofindust;rial alcohol and owns co·get~era;tion. plan~ haVing powwgenei'a'tlng 
caP:llclty of449·MW. Thif C:om.pany ... arso llas>two Med!Urn,o.ensity fiber BOard · manutactUtltig plants With 
t~paclty:·of35~®0MV.Jienlnitum·. 

'Utli Afflr,E~1.8J~.VJil:~I!TQw.r,·JI:OO!~~ f#eriJfD.~·Nit;v.Delhi•11!)'~i 
lei: +91~11--4$33 3~00 • F.ax: :+V'J~H4Sa'3323a • wwv.r.wer.Un9JMIIII .•. CIN"t67190MH1!1.93~tCt'Ji16lft 



NaMt:Of:t:tl'e 
~nSttuml!rtt 

· pn<f4~a~~ ... LfJ.:t~rm. 
. J~~n 

6ri~furil:t~oased: ... sr~ 
. ::~l~ 

()ate':~ 
tssuanc!f 

:(oup~ 
'Rate 

Maturity 
P~te 

~: qit~olft/JiiJdtj . leilets. ofthe ·iattdinstiUtnent:cARtliafdassifieiifnstitimehttioteabv· it :tiii 'theb~l$oftQfiffi!@it;y. 

"/1i4~t;/.~)/!CJ1tlpn . is:a:vgi!a:kie ··ot\VWI<'i'·W~fl!tilJ9J!P'~Tt;;i!l~~~mqrk~tint~(f11ediarleJ/l~gyhttqqo/;(?f~~($are:wel¢om'e 
t1fwrlte•tti'iiite@carerotin~$•tomfor'any ~~tifitrttfons. 



M~l!l:tO,~ta'tt 
Mtad.ti(Jiltlm 
~~t:r~·,...'f~1,.2Z,ti8~7 4424· 
fmaJHQ ""'ltf!!ad.l,iiimlshra@eari!t!l~iii~;~P!!:I ·· 

· ~n.sethl 

~,Z$ 
.. (~y~en~~thf~care~tlriiJ$;c6rrt 

·l'iu.stll.~$$ nev~lqprti~nt tqnt~ct . 
!llam•::Swatl'l\irawal 
cortmt·n6; .: +Sl:•l14S33 3200 
EmalflDi·swatt;qrawill@careta.ti:tl$$.CQftl 

·A~ut <;AJ('ilafinp: 

·Contactus 

c;AI.lE ' ~ti.hgsceornmenced ·o~tatloll$I1n· Aprn·:fm.cand over two detaaes1.rrnas: establi$he<tJtSe!f~ll$'.:one· \'-f ~:tne•Jga~lng 

i:rfidlt riitlnJ agentles lri India. 'CARE 1$ reatsweif· With tlle,,'SE!curltles:atld 'EXcbailge .ifl~W 4f'.l1'dia (SERI}:J~ · 
teJ::ot!'llieacat·an .exterriaiCr'edltASSl!ssment'lnstltt.ition .{a:AII'.tiv •·tl'\eR~$er¥e·•·aanttof••JMiifCR8Jl;>~e~li:! 

ilts..tr&titrutc~rn.1:f're•tndran ;c~pitill mai'k'etlii.tUt·a(duJrcMnv6totiCcmfrdenea. ~RE .a~tll)f$(~~!1~.~~. · PJ~ 

;Cftretllt'rat~•fuat.bel~s•thecbr})orates•.to• t:ats.e·<a,pi~Jfor:th~t~·vati®$·'t~q(llJ'ernents·an~""~~,t~lll'\\l•!t9l}lt<,r' 
tntorhttttt fnve~ent ctecwon ·base!.l·on'th~ierett!ttlSk••oq•.th~Jr own>rli~;;r~wm el!ti~¢~~AA.:·~·ilt.~l!tfo&'~!l"~ ·• . . .. .. 
iserv~/offetlnes Ievell'$~ out f:ll:lmairr Mlf>at1~'Altal ~ttti$~ bapk~ ~v the ~t~Qd~!Qgle.s"Mlos~!!~ s~·@e 
Joteifi.ilti!:m~lJ~estrp~ttl¢es; · 

!)l$d.lli\el' 

· ~·;~~tl~:are winiQns·.on• th.ellf<e6ho~1'l·.9f\Jmel~(pilyi'il€nt•ofttie ·•obflptitm$'. undi!f1:hem.Jd.ih$tt'Umetlt'-rtif<it:esnaf: ' 

· tet~~n'4aU~n~· tO$ah~JiQn, ~:ene~ •. di~bor.se .qr r~~.air~he'tonc.e:~d l:!!lnkfacitltl~ -orlo bw(i$eli >Of#r.lld :il6y,$~®cr!W• 
'CARet$ f3t'~ij~&:not .tdnvev sultabllity ot prtceJor'the)inVestor• ··CP•RE~$J1~rtg$ do·~-t9~~;J~~M~.:Oif'i~'~e~·c 
.·~y;~R~~asifl.l!sed · .J~~·f'atlrt~~/()Otlo.!:l~!i?.nh'lfQr~tion·•obta1hecffrpm·SQUr<:ubelie\ied .oy··wto .• ~.ai:curtti.f;aolf·fi!lla~1e'. · 
•·CAAE\doesllOt. l:i'Qwever;-·goaral'\~e•.tl\e.att:l.lraey, aaqua~. ·ar'ltompleteness. ·of··anv:·tnfQrmatlQJ'I:iJnd'1f~t.<f:!!$e91lSJf>l~\fi,lr 

' il')i( ~tto,r$ .Qt .Q.rnl$$1on~ orfbr the resultS ohtcifned"ftcrrf the use "lifistleh lrifQt:mitf9ii• Most ~ntitit!_s., WIJ9$l>· ~!I~< 

ta.dlitt~!n~utrl®,~ ar~ : r~~li ~v· toME, !)aYe p~ld ~ (~~~t ratlns fm!~: bagld 9n · ~e i!lriQ~ · and • typ,e.of' ... · 
fatil1ti!Slfnsttu.M'enu..:CMe.·otit$ -Stdmd!ii.t.fest~~*cJat.esm:Q.Y;$TsoH•ve "trthere.¢.mrnet'¢@tt@~~91'!S:Wfthl~ ·~;,:!~ ·····. 

· ~iJ~(H~fi.flil~n~~hlpJproprietary I'<>Oc1#1ls;;Jhe ratln8;Jofittoo~<asSI$ned;:by;GARE ls,infel'.atla, bastid:'on •the~~illtatde~l~d·- . · 
!l.v th~e ~tfrl.etslpro,prtet,C!nand the flnallc!ai :st~TI&~ 'Qftt\f! flrll'l !!tpr~n~~ The ra~ins/,outKt¢1tinav;~;~®eri9 ~htij!fln 

we of-witfl'drawatof (lpital or the'ut~s~'ti~d toa® br'(JQgtittn.l)y tfie. l*rtner#prqprte,torlg ~c:f(jiuQii' t~l:~,~;i~,~. 
~rtoq:nan;e an~ o,~r r~le\lilnt f~ctors• · CA.Il.E'l$ nc!t' l'l!s®n$1b~· for.~ny ·ert(lrs and· statesr·that'it'fW ·DC! flnancilllllatMiity' ­

Wbc!~tto•th,e.~;~$ets 'Pf.CARE~'$ratrng; 

Qutriiuh~S:·dlli.notfact6t· rn ariy;ratlrig;relilted.·triuer't!Me'l·ll$ pert~terms:o.t·thef~cllltY/imtrU.~fit .. w.hJ~ ·ma'(lnvl$,~ 

• ~s;f.h~~~pn .>Qfpaym~nts/in·.·~~: (i.frap~g_ .dQwngrad~s;•·l-l<tWMr, if: any ·St.Jeh. dauses.·are .. intr0dt1ced·ana••'tf;:ti:,lijeted;;:tlie 
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