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State of Texas: Fitch New Issue Report

Texas’ ‘AAA’ Issuer Default Rating (IDR) and GO rating reflect its growing economy and the ample
fiscal flexibility provided both by its conservative approach to financial operations and maintenance
of substantial reserves, including in its budgetary reserve, the economic stabilization fund. The
Texas Public Finance Authority is one of several state agencies that issues GO bonds payable from a
constitutional appropriation of the first moneys coming into the state treasury not otherwise
appropriated.
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