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S&P: When U.S. Public Finance Ratings Change, ESG
Factors Are Often The Reason
S&P Global Ratings performed a two-year review of environmental, social, and governance (ESG)
factors in our criteria and how they influenced, positively or negatively, the credit profile of our U.S.
public finance (USPF) entities. These include local governments and states, as well as health care,
housing, higher education, charter school, utility, transportation, and public power enterprises.
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