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Issuer: Miami-Dade County, Florida 

GENERAL OBLIGATION BONDS

MOODY’S: AA3 (STABLE) 
S&P: AA- (NEGATIVE)
FITCH: AA- (STABLE)

Outlook Revision: Standard and Poor’s lowered Miami-Dade County’s general obli-
gation bond (Aa3/AA-/AA-) outlook to negative from stable. This outlook revision
also affects the County’s anticipated 2010 sale of double barreled Aviation Bonds,
which is expected to receive the County’s general obligation pledge.   

The rating agency lowered its outlook based on expectations that the County’s
reserves will trend downward as the County balances its fiscal 2010 budget. A S&P
research report indicated, “The negative outlook reflects our assessment of the
county’s trend of declining reserves coupled with a weak economy, which we believe
is likely to exert additional pressure on the county’s finances. A continued trend of
using reserves to balance the budget could result in downward revision to the rat-
ing. At the same time, a return to structural balance could result in an outlook
revision to stable.”   

For related research about Miami-Dade’s general obligation credit please see the
Janney Fixed Income Strategy report dated Oct 15, 2009.
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DISCLAIMER

Janney or its af filiates may from time to time have a proprietary position in the various debt obli-
gations of the issuers mentioned in this publication.
Unless otherwise noted, market data is from Bloomberg, Barclays, and Janney Fixed Income
Strategy (Janney FIS).

This report is the intellectual property of Janney Montgomery Scott LLC (Janney) and may
not be reproduced, distributed, or published by any person for any purpose without
Janney's express prior written consent.

This report has been prepared by Janney and is to be used for informational purposes only.
In no event should it be construed as a solicitation or offer to purchase or sell a security.
The information presented herein is taken from sources believed to be reliable, but is not
guaranteed by Janney as to accuracy or completeness.  Any issue named or rates mentioned
are used for illustrative purposes only, and may not represent the specific features or secu-
rities available at a given time.  Preliminary Official Statements, Final Official Statements,
or Prospectuses for any new issues mentioned herein are available upon request.  The value
of and income from investments may vary because of changes in interest rates, foreign
exchange rates, securities prices, market indexes, as well as operational or financial condi-
tions of issuers or other factors.  Past performance is not necessarily a guide to future
performance. Estimates of future performance are based on assumptions that may not be
realized.  We have no obligation to tell you when opinions or information contained in
Janney FIS publications change.  

Janney Fixed Income Strategy does not provide individually tailored investment advice and
this document has been prepared without regard to the circumstances and objectives of
those who receive it.  The appropriateness of an investment or strategy will depend on an
investor's circumstances and objectives.  For investment advice specific to your individual
situation, or for additional information on this or other topics, please contact your Janney
Financial Consultant and/or your tax or legal advisor.
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