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Dreyfus Premier T h F d
New York Municipal Bond Fund e u n

LETTER FROM THE CHAIRMAN

Dear Shareholder:

This semiannual report for Dreyfus Premier New York Municipal
Bond Fund covers the six-month period from December 1, 2003,
through May 31, 2004. Inside, you’ll find valuable information about
how the fund was managed during the reporting period, including a

discussion with the fund’s portfolio manager, Monica Wieboldt.

Positive economic data continued to accumulate during the reporting
period, as consumers, flush with extra cash from their 2003 federal tax
refunds and mortgage refinancings, continued to spend. Corporations
have become more willing to hire new workers and invest in new pro-
jects and equipment. In addition, many states and municipalities have
reported an increase in tax revenues, helping to relieve some of the fiscal
pressures that arose during the economic downturn. As the economy has
gained strength, fixed-income investors apparently have grown more
concerned that long-dormant inflationary pressures could resurface, and

municipal bond prices recently have become more volatile.

Despite fixed-income investors’ current concerns, we believe that history
confirms that bonds represent an important component of most
investors’ long-term investment portfolios. As always, we encourage
you to speak regularly with your financial advisor, who may be in the
best position to suggest ways to position your portfolio for the oppor-

tunities and challenges of today’s financial markets.
Thank you for your continued confidence and support.

Sincerely,

St SCOA

Stephen E. Canter

Chairman and Chief Executive Officer
The Dreyfus Corporation

June 15, 2004



DISCUSSION OF FUND PERFORMANCE

Monica Wieboldt, Senior Portfolio Manager

How did Dreyfus Premier New York Municipal Bond Fund
perform relative to its benchmark?

For the six-month period ended May 31, 2004, the fund achieved total
returns of —0.84% for Class A shares, —1.09% for Class B shares and
—1.21% for Class C shares.! The Lehman Brothers Municipal Bond
Index, the fund’s benchmark, achieved a total return of —0.22% for the
same period.2 In addition, the average total return for all funds reported
in the Lipper New York Municipal Debt Funds category was —0.75%.3

The municipal bond market experienced heightened volatility during
the reporting period as concerns intensified regarding the potential
impact of a recovering economy on interest rates. The fund produced
returns that were in line with the Lipper category average. However,
the fund’s returns were lower than its benchmark, primarily because
the fund’s benchmark contains bonds from many states, not just New

York, and does not reflect fees and other expenses.

What is the fund's investment approach?

The fund seeks to maximize current income exempt from federal, New
York state and New York city income taxes to the extent consistent
with the preservation of capital. To pursue this goal, the fund normally
invests substantially all of its assets in municipal bonds that provide
income exempt from federal, New York state and New York city per-

sonal income taxes.

The fund will invest at least 70% of its assets in investment-grade
municipal bonds or the unrated equivalent as determined by Dreyfus.
For additional yield, the fund may invest up to 30% of its assets in
municipal bonds rated below investment grade (“high yield” or “junk”
bonds) or the unrated equivalent as determined by Dreyfus. Under
normal market conditions, the dollar-weighted average maturity of the

fund’s portfolio is expected to exceed 10 years.
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DISCUSSION OF FUND PERFORMANCE (continued)

The portfolio manager may buy and sell bonds based on credit quality,
market outlook and yield potential. In selecting municipal bonds for
investment, the portfolio manager may assess the current interest-rate
environment and the municipal bond’s potential volatility in different
rate environments. The portfolio manager focuses on bonds with the
potential to offer attractive current income, typically looking for bonds
that can provide consistently attractive current yields or that are trad-
ing at competitive market prices. A portion of the fund’s assets may be
allocated to “discount” bonds, which are bonds that sell at a price
below their face value, or to “premium” bonds, which are bonds that
sell at a price above their face value. The fund’s allocation to either dis-
count bonds or to premium bonds will change along with our changing
views of the current interest-rate and market environment. The port-
folio manager may also look to select bonds that are most likely to

obtain attractive prices when sold.

What other factors influenced the fund's performance?

When the reporting period began, the municipal bond market had
begun to recover from the previous summer’s sharp decline, which was
sparked by stronger than expected economic growth. Municipal bond
prices remained relatively stable through the first quarter of 2004,
supported by robust demand from institutional and individual investors.
However, renewed market weakness stemming from rising inflationary
pressures toward the end of the reporting period offset any gains
achieved in the interim, and municipal bond prices ended the report-

ing period modestly lower than where they began.

On a more positive note, the improving economy helped relieve some
of the fiscal pressures that have plagued many states and municipalities
over the past several years. In New York City, better business conditions
on Wall Street have led to higher tax revenues and projections for a
modest budget surplus for the current fiscal year. Accordingly, one of
the major credit rating agencies upgraded New York City’s outlook
from negative to stable during the reporting period. However, New
York state continues to face a multi-billion dollar budget shortfall for

its next fiscal year.



As a result of these factors, the fund saw good results from its New
York city holdings, as demand remained strong for city-issued bonds,
particularly toward the longer end of the yield curve where issuance
has been relatively limited. Issues that provided a greater degree of
coupon protection (that is, coupons that trade at a premium) per-
formed well when economic data began to suggest that interest rates

may already have hit their lows for the current cycle.

In addition, the fund benefited from a gradual decrease in the percentage
of assets invested in intermediate-term securities and a corresponding
increase in its holdings of longer-term bonds. As part of our effort to
manage risks by diversifying the fund’s assets more broadly among
bonds of various maturities, this shift helped boost the fund’s perfor-
mance when longer-term bonds provided higher total returns than

intermediate-term bonds.

What is the fund's current strateqgy?

In addition to attempting to diversify more broadly among bonds of
various maturities, we have also strived to increase diversification
among issuers. When purchasing new securities, we generally have
focused on “single-A” or higher-rated bonds selling at premiums to
their face values. Historically, such bonds have held more of their value

in declining and volatile markets.

June 15,2004

1 Total return includes reinvestment of dividends and any capital gains paid, and does not take into
consideration the maximum initial sales charge in the case of Class A shares, or the applicable
contingent deferred sales charges imposed on redemptions in the case of Class B and Class C
shares. Had these charges been reflected, returns would have been lower. Past performance is no
guarantee of future results. Share price, yield and investment return fluctuate such that upon
redemption, fund shares may be worth more or less than their original cost. Income may be subject
to state and local taxes for non-New York residents, and some income may be subject to the federal
alternative minimum tax (AMT) for certain investors. Capital gains, if any, are fully taxable.

2 SOURCE: LIPPER INC. — Reflects reinvestment of dividends and, where applicable, capital
gain distributions. The Lehman Brothers Municipal Bond Index is a widely accepted, unmanaged
total return performance benchmark for the long-term, investment-grade, tax-exempt bond market.
Index returns do not reflect the fees and expenses associated with operating a mutual fund.

3 Source: Lipper Inc.
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STATEMENT OF INVESTMENTS

May 31, 2004 (Unaudited)

Principal
Long-Term Municipal Investments-98.1% Amount ($) Value ($)
New York-91.1%
Albany Industrial Development Agency,

Lease Revenue (New York State Department of

Health Building Project) 7.25%, 10/1/2010 1,380,000 a 593,400
Hempstead Industrial Development Agency,

Civic Facility Revenue (Hofstra

University Civic Facility) 5%, 7/1/2033 2,500,000 2,391,050
Huntington Housing Authority, Senior Housing

Facility Revenue (Gurwin Jewish

Senior Residences) 6%, 5/1/2029 1,370,000 1,288,019
Jefferson County Industrial Development

Agency, SWDR (International

Paper Co.) 5.20%, 12/1/2020 1,465,000 1,387,296
Long Island Power Authority,

Electric System Revenue

5.25%, 12/1/2014 3,000,000 3,206,460
Metropolitan Transportation Authority, Revenue:

5%, 11/15/2009 (Insured; MBIA) 3,000,000 3,253,050

5.50%, 11/15/2018 (Insured; AMBAC) 4,000,000 4,338,960

Dedicated Tax Fund:

5%, 11/15/2007 4,000,000 4,307,480
6.125%, 4/1/2015 (Insured; FGIC) 2,145,000 2,461,388
Transit Facilities:

5.125%,7/1/2014

(Insured; FSA) (Prerefunded 1/1/2012) 1,225,000 b 1,345,099
5.125%, 7/1/2014

(Insured; FSA) (Prerefunded 7/1/2012) 2,775,000 b 3,055,358

Nassau County Industrial Development Agency, IDR

(Keyspan—Glenwood) 5.25%, 6/1/2027 4,000,000 3,922,000
Newburg Industrial Development Agency, IDR

(Bourne and Kenney Redevelopment Co.)

5.75%, 8/1/2032 (Guaranteed; SONYMA) 1,000,000 1,011,940
State of New York 5%, 4/15/2009 2,000,000 2,158,580
New York City:

6.75%, 2/1/2009 2,000,000 2,276,200

5.25%, 8/1/2016 (Insured; MBIA) 3,500,000 3,702,440

6%, 8/1/2017 3,000,000 3,233,970

5%, 8/1/2021 2,000,000 1,998,720

5.50%, 8/1/2021 2,000,000 2,102,020
New York City Housing Development Corp., MFHR

5.625%, 5/1/2012 585,000 592,851



Principal

Long-Term Municipal Investments (continued) Amount ($) Value ($)
New York (continued)
New York City Industrial Development Agency,
Civic Facility Revenue:
Lease (College of Aeronautics Project)
5.45%,5/1/2018 1,000,000 1,010,480
(Spence School Inc. Project) 5.20%, 7/1/2034 770,000 773,542
New York City Municipal Water Finance Authority,
Water and Sewer Systems Revenue:
5.375%, 6/15/2015 1,000,000 1,077,740
9.412%, 6/15/2015 2,000,000 cd 2,310,960
5.50%, 6/15/2023 1,750,000 1,822,870
5.25%, 6/15/2034 2,000,000 2,014,300
5%, 6/15/2035 2,000,000 1,944,660
New York City Transitional Finance Authority, Revenue:
9.35%, 5/1/2012 2,000,000 cd 2,388,100
6%, 11/15/2013 450,000 510,017
5.50%, 11/1/2026 2,000,000 2,204,520
5.25%, 2/1/2029 2,450,000 2,643,085
Zero Coupon 11/1/2011 2,000,000 1,483,480
New York State Dormitory Authority, Revenues:
(Consolidated City University System):
5.75%, 7/1/2009 (Insured; AMBAC) 3,000,000 3,345,510
5.75%, 7/1/2013 (Insured; AMBAC) 1,000,000 1,137,560
5.625%, 7/1/2016 4,000,000 4,433,680
5.75%, 7/1/2016 (Insured; FGIC) 1,000,000 1,096,010
(Court Facilities) 5.25%, 5/15/2015 3,000,000 3,231,300
(Fordham University)
5%, 7/1/2028 (Insured; MBIA) 1,000,000 992,340
Health Hospital and Nursing Home:
(Department of Health):
5.75%,7/1/2017 610,000 667,059
5.75%, 7/1/2017 (Prerefunded 7/1/2016) 390,000 b 426,481
(Ideal Senior Living Center Housing Corp.)
5.90%, 8/1/2026 (Insured; MBIA; FHA) 1,000,000 1,064,330
(Lenox Hills Hospital Obligated Group)
5.50%, 7/1/2030 1,000,000 1,008,060
(Lutheran Medical Center)
5%, 8/1/2014 (Insured; MBIA) 1,000,000 1,063,510
Mental Health Facilities Improvement
5%, 2/15/2028 1,000,000 971,780
(Miriam Osborn Memorial Home)
6.875%, 7/1/2019 (Insured; ACA) 1,000,000 1,110,210

The Fund



STATEMENT OF INVESTMENTS (Unaudited)

(continued)

Principal
Long-Term Municipal Investments (continued) Amount ($) Value ($)
New York (continued)
New York State Dormitory Authority, Revenues (continued):
Health Hospital and Nursing Home (continued):
(Municipal Health Facilities Improvement
Program) 5.50%, 5/15/2024 (Insured; FSA) 1,000,000 1,041,150
(New York Methodist Hospital)
5.25%, 7/1/2024 1,250,000 1,241,500
(North General Hospital):
5.20%, 2/15/2015 (Insured; AMBAC) 2,000,000 2,157,100
5.75%, 2/15/2016 3,000,000 3,284,610
(North Shore Long Island Jewish Group)
5.50%, 5/1/2033 1,000,000 1,000,300
(Winthrop South Nassau University Hospital)
5.50%, 7/1/2023 1,650,000 1,670,510
(Long Island University) 5.50%, 9/1/2020 1,585,000 1,644,818
(Manhattan College) 5.50%, 7/1/2016 975,000 1,047,774
(New York University) 5.50%, 7/1/2040
(Insured; AMBAC) 2,500,000 2,722,050
(State Personal Income Tax)
5.375%, 3/15/2022 1,000,000 1,051,420
(State University Educational Facilities):
5.875%, 5/15/2017 2,000,000 2,256,280
5.50%, 5/15/2026 (Insured; FSA) 5,000,000 5,425,000
5.50%, 7/1/2026 (Insured; FGIC) 1,000,000 1,119,940
New York State Environmental Facilities Corp.
(New York City Municipal Water Project)
5.25%, 6/15/2020 3,000,000 3,147,330
New York State Housing Finance Agency, Revenue:
Housing Project Mortgage
6.10%, 11/1/2015 (Insured; FSA) 1,660,000 1,729,952
Service Contract Obligation:
6.25%, 9/15/2010 1,080,000 1,160,114
6.25%,9/15/2010
(Prerefunded 9/15/2007) 1,920,000 b 2,109,907
5.50%, 9/15/2018 1,650,000 1,742,945
New York State Mortgage Agency,
Homeownership Mortgage
Revenue 6%, 4/1/2017 2,000,000 2,091,860
New York State Power Authority, Revenue:
5%, 11/15/2013 2,000,000 2,166,920
8.84%, 11/15/2015 (Insured; MBIA) 2,000,000 cd 2,239,060
5%, 11/15/2020 2,000,000 2,049,180



Principal

Long-Term Municipal Investments (continued) Amount ($) Value ($)
New York (continued)
New York State Thruway Authority, Service Contract
Revenue (Local Highway and Bridge):
6%, 4/1/2011 1,955,000 2,163,071
5.75%, 4/1/2016 3,000,000 3,257,580
5.75%, 4/1/2019 2,000,000 2,251,320
5.25%, 4/1/2020 2,500,000 2,754,900
New York State Urban Development Corp., Revenue:
Correctional Capital Facilities 5.70%, 1/1/2016 8,350,000 9,182,913
Correctional & Youth Facilities:
5.25%, 1/1/2010 2,000,000 2,176,820
5%, 1/1/2027 2,000,000 2,126,180
Personal Income Tax
5.50%, 3/15/2017 (Insured; FGIC) 2,450,000 2,660,479
Niagara County Industrial Development Agency, SWDR:
5.55%, 11/15/2024 1,000,000 1,043,520
5.625%, 11/15/2024 2,000,000 2,079,060
Niagara Frontier Transportation Authority, Airport Revenue
(Buffalo Niagara International Airport)
5.625%, 4/1/2029 (Insured; MBIA) 2,000,000 2,065,540
Orange County Industrial Development Agency,
Life Care Community Revenue
(Glen Arden Inc. Project) 5.625%, 1/1/2018 1,000,000 875,190
Rensselaer County Industrial Development Agency, IDR
(Albany International Corp.)
7.55%, 6/1/2007 (LOC; Norstar Bank) 1,500,000 1,686,225
Tobacco Settlement Financing Corporation:
5.50%, 6/1/2018 1,000,000 1,060,750
5.50%, 6/1/2021 3,000,000 3,142,050
5.25%, 6/1/2022 (Insured; AMBAC) 1,500,000 1,542,810
Triborough Bridge and Tunnel Authority, Revenue:
Highway and Toll 6%, 1/1/2012 2,000,000 2,260,560
Lease (Convention Center Project)
7.25%, 1/1/2010 905,000 1,027,446
Ulster County Industrial Development Agency, Civic Facility
Revenue (Benedictine Hospital Project) 6.40%, 6/1/2014 730,000 701,026
Watervliet Housing Authority, Residential Housing
Revenue (Beltrone Living Center Project) 6%, 6/1/2028 1,000,000 882,420
Yonkers Industrial Development Agency, Civic Facility
Revenue (Saint Joseph's Hospital) 5.90%, 3/1/2008 1,400,000 1,347,248
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STATEMENT OF INVESTMENTS (Unaudited)

(continued)

Long-Term Municipal Investments (continued) Anﬁgﬂr?tpg) Value ($)
U.S. Related-7.0%
Children’s Trust of Puerto Rico, Tobacco Settlement

Revenue, Asset Backed 6%, 7/1/2026 2,000,000 2,288,020
Commonwealth of Puerto Rico, Public Improvement:

5.50%, 7/1/2016 (Insured; FSA) 40,000 44,909

9.731%, 7/1/2016 (Insured; FSA)

Puerto Rico Electric Power Authority, Power Revenue
5.625%, 7/1/2019 (Insured; FSA)

Puerto Rico Highway and Transportation Authority,
Transportation Revenue
5.75%, 7/1/2019 (Insured; MBIA)

Puerto Rico Industrial Medical, Educational and
Environmental Pollution Control Facilities Financing
Authority, HR (Saint Luke's Hospital Project)
6.25%, 6/1/2010 (Prerefunded 6/1/2006)

Virgin Islands Public Finance Authority, Revenue
5.50%, 10/1/2014

Total Long-Term Municipal Investments
(cost $186,992,171)

Short-Term Municipal Investments—.5%

2,800,000 cd 3,487,316

2,000,000 2,186,960

1,500,000 1,660,200

995,000 b 1,055,844

3,000,000 3,132,960

193,600,902

New York City Municipal Water Finance Authority,
Water and Sewer Systems Revenue, VRDN
1.07 % (Insured; FGIC)

(cost $1,000,000)
Total Investments (cost $187,992,171)
Cash and Receivables (Net)

Net Assets

1,000,000 e 1,000,000

98.6% 194,600,902
1.4% 2,691,782
100.0% 197,292,684



Summary of Abbreviations

ACA American Capital Access

AMBAC American Municipal Bond
Assurance Corporation

FGIC Financial Guaranty Insurance
Company

FHA Federal Housing Administration

FSA Financial Security Assurance

HR Hospital Revenue

IDR
MBIA

MFHR
SONYMA
SWDR
VRDN

Industrial Development Revenue

Municipal Bond Investors Assurance
Insurance Corporation

Multi-Family Housing Revenue

State of New York Mortgage Agency

Solid Waste Disposal Revenue

Variable Rate Demand Notes

Summary of Combined Ratings (Unaudited)

Fitch or Moody's Standard & Poor's Value (%)
AAA Aaa AAA 343
AA Aa AA 42.7
A A A 15.3
BBB Baa BBB 3.7
F1 MIG1/P1 SP1/A1 5
Not Rated f Not Rated f Not Rated f 3.5

100.0

a Non-income producing security; interest payment in default.

b Bonds which are prerefunded are collateralized by U.S. Government securities which are held in escrow and are used

to pay principal and interest on the municipal issue and to retire the bonds in full at the earliest refunding date.

¢ Inverse floater security—the interest rate is subject to change periodically.

4 Securities exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in

transactions exempt from registration, normally to qualified institutional buyers. At May 31, 2004, these securities

amounted to $10,425,436 or 5.3% of net assets.

¢ Securities payable on demand. Variable rate interest—subject to periodic change.

S Securities which, while not rated by Fitch, Moody’s and Standard & Poor’s, have been determined by the Manager to

be of comparable quality to those rated securities in which the fund may invest.

See notes to_financial statements.
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STATEMENT OF ASSETS AND LIABILITIES

May 31, 2004 (Unaudited)

Cost Value
Assets (S):
Investments in securities—See Statement of Investments 187,992,171 194,600,902
Interest receivable 3,071,730
Receivable for investment securities sold 157,971
Receivable for shares of Beneficial Interest subscribed 16,646
Prepaid expenses 20,225
197,867,474
Liabilities ($):
Due to The Dreyfus Corporation and affiliates—Note 3(a) 154,250
Cash overdraft due to Custodian 243,863
Payable for shares of Beneficial Interest redeemed 122,457
Accrued expenses 54,220
574,790
Net Assets ($) 197,292,684
Composition of Net Assets ($):
Paid-in capital 189,958,188
Accumulated undistributed investment income—net 32,871
Accumulated net realized gain (loss) on investments 692,894
Accumulated net unrealized appreciation
(depreciation) on investments 6,608,731
Net Assets ($) 197,292,684
Net Asset Value Per Share
Class A Class B Class C
Net Assets ($) 153,784,619 34,205,999 9,302,066
Shares Outstanding 10,391,840 2,311,737 628,580
Net Asset Value Per Share ($) 14.80 14.80 14.80

See notes to financial statements.



STATEMENT OF OPERATIONS

Six Months Ended May 31, 2004

Investment Income ($):
Interest Income

Expenses:

Management fee—Note 3(a)
Shareholder servicing costs—Note 3(c)
Distribution fees—Note 3(b)
Professional fees

Registration fees

Custodian fees

Prospectus and shareholders' reports
Trustees' fees and expenses—Note 3(d)
Loan commitment fees—Note 2
Miscellaneous

Total Expenses

Investment Income—Net

Realized and Unrealized Gain (Loss) on Investments—Note 4 ($):

Net realized gain (loss) on investments

Net unrealized appreciation (depreciation) on investments
Net Realized and Unrealized Gain (Loss) on Investments
Net (Decrease) In Net Assets Resulting from Operations

See notes to financial statements.

The Fund

4,940,296

573,940
320,757
134,090
24,205
17,148
12,540
6,789
3,192
1,066
11,263
1,104,990
3,835,306

177,220
(5,753,636)
(5,576,416)
(1,741,110)



STATEMENT OF CHANGES IN NET ASSETS

Six Months Ended

May 31, 2004 Year Ended
(Unaudited) November 30, 2003
Operations ($):
Investment income-net 3,835,306 7,997,540
Net realized gain (loss) on investments 177,220 2,135,792
Net unrealized appreciation
(depreciation) on investments (5,753,636) 1,534,494
Net Increase (Decrease) in Net Assets
Resulting from Operations (1,741,110) 11,667,826
Dividends to Shareholders from ($):
Investment income—net:
Class A shares (3,051,326) (6,259,123)
Class B shares (613,437) (1,399,217)
Class C shares (166,515) (324,966)
Net realized gain on investments:
Class A shares (1,232,215) (860,744)
Class B shares (299,868) (221,850)
Class C shares (93,880) (46,702)
Total Dividends (5,457,241) (9,112,602)
Beneficial Interest Transactions ($):
Net proceeds from shares sold:
Class A shares 8,525,172 34,678,218
Class B shares 842,052 10,737,192
Class C shares 1,462,711 9,800,763
Dividends reinvested:
Class A shares 3,095,979 4,544,518
Class B shares 569,423 943,227
Class C shares 161,091 226,593

Cost of shares redeemed:
Class A shares
Class B shares
Class C shares

Increase (Decrease) in Net Assets from
Beneficial Interest Transactions

Total Increase (Decrease) in Net Assets
Net Assets ($):

Beginning of Period

End of Period

(12,594,465)
(5,088,296)
(4,224,865)

(7,251,198)
(14,449,549)

211,742,233
197,292,684

(32,505,161)
(12,787,895)
(5,766,273)

9,871,182
12,426,406

199,315,827
211,742,233



Six Months Ended

May 31, 2004 Year Ended
(Unaudited) November 30, 2003

Capital Share Transactions:
Class Aa
Shares sold 556,535 2,258,130
Shares issued for dividends reinvested 203,920 297,517
Shares redeemed (830,915) (2,129,961)
Net Increase (Decrease) in Shares Outstanding (70,460) 425,686
Class Ba
Shares sold 54,908 698,935
Shares issued for dividends reinvested 37,501 61,767
Shares redeemed (335,394) (837,786)
Net Increase (Decrease) in Shares Outstanding (242,985) (77,084)
Class C
Shares sold 95,092 638,262
Shares issued for dividends reinvested 10,604 14,840
Shares redeemed (274,067) (378,667)
Net Increase (Decrease) in Shares Outstanding (168,371) 274,435

a During the period ended May 31, 2004, 112,119 Class B shares representing $1,706,610 were automatically
converted to 112,106 Class A shares and during the period ended November 30, 2003, 184,849 Class B shares
representing $2,827,145 were automatically converted to 184,846 Class A shares.

See notes to financial statements.
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FINANCIAL HIGHLIGHTS

The following tables describe the performance for each share class for the fiscal
periods indicated. All information (except portfolio turnover rate) reflects financial
results for a single fund share. Total return shows how much your investment in the
fund would have increased or (decreased) during each period, assuming you had
reinvested all dividends and distributions. These figures have been derived from the

fund’s financial statements.

Six Months Ended

May 31, 2004 Year Ended November 30,

Class A Shares (Unaudited) 2003 2002a 2001 2000 1999
Per Share Data ($):
Net asset value,

beginning of period 15.33 15.11 14.80 14.34 14.01 15.43
Investment Operations:
Investment income—net .29b .60b .67b .68 .69 .69
Net realized and unrealized

gain (loss) on investments .41) .30 31 46 42 (1.31)
Total from Investment Operations (12) 90 98 1.14 1.11 (.62)
Distributions:
Dividends from

investment income—-net (.29) (.60) (.67) (.68) (.69) (.69)
Dividends from net realized

gain on investments (12) (.08) = = (.09) 11)
Total Distributions 41) (.68) (.67) (.68) (.78) (.80)
Net asset value, end of period 14.80 15.33 15.11 14.80 14.34 14.01
Total Return (%)c (.84)d 6.11 6.76 8.05 8.17 (4.22)

Ratios/Supplemental Data (%):
Ratio of expenses

to average net assets .93e 94 96 .92 97 93
Ratio of net investment income

to average net assets 3.81e 3.94 4.49 4.58 492 4.65
Portfolio Turnover Rate 9.97d 4433 24.22 23.65 19.02 35.87
Net Assets, end of period

($ x 1,000) 153,785 160,371 151,658 149,772 131,482 128,995

As required, effective December 1, 2001, the fund has adopted the provisions of the AICPA Audit and Accounting
guide for Investment Companies and began amortizing discount or premium on a scientific basis _for debt securities.
The effect of this change for the period ended November 30, 2002 was to increase net investment income per share
and decrease net realized and unrealized gain (loss) on investments per share by less than $.01 and increase the ratio
of net investment income to average net assets from 4.48% to 4.49%. Per share data and ratios/supplemental data
for periods prior to December 1, 2001 have not been restated to reflect this change in presentation.

b Based on average shares outstanding at each month end.

¢ Exclusive of sales charge.

d Not annualized.

¢ Annualized.

See notes to financial statements.

16



Six Months Ended

May 31, 2004 Year Ended November 30,

Class B Shares (Unaudited) 2003 2002a 2001 2000 1999
Per Share Data ($):
Net asset value,

beginning of period 15.33 15.11 14.80 1434 14.01 15.43
Investment Operations:
Investment income—net .25b .53b .59b .60 .62 .61
Net realized and unrealized

gain (loss) on investments .41) .29 32 46 42 (1.31)
Total from Investment Operations (.16) .82 91 1.06 1.04 (.70)
Distributions:
Dividends from

investment income—-net (.25) (.52) (.60) (.60) (.62) .61)
Dividends from net realized

gain on investments (12) (.08) = = (.09) 11)
Total Distributions (37) (.60) (.60) (.60) 71) (72)
Net asset value, end of period 14.80 15.33 15.11 14.80 14.34 14.01
Total Return (%)c (1.09)d 557 6.23 7.50 7.62 4.71)
Ratios/Supplemental Data (%):
Ratio of expenses

to average net assets 1.44e 1.44 1.46 1.42 1.48 1.44
Ratio of net investment income

to average net assets 3.29¢e 3.43 3.97 4.07 4.42 4.11
Portfolio Turnover Rate 9.97d 4433 24.22 23.65 19.02 35.87
Net Assets, end of period

($ x 1,000) 34,206 39,155 39,763 32,484 36,669 51,792

a  As required, effective December 1, 2001, the fund has adopted the provisions of the AICPA Audit and Accounting
guide for Investment Companies and began amortizing discount or premium on a scientific basis for debt securities.
The effect of this change for the period ended November 30, 2002 was to increase net investment income per share
and decrease net realized and unrealized gain (loss) on investments per share by less than $.01 and increase the ratio
of net investment income to average net assets from 3.96% to 3.97%. Per share data and ratios/supplemental data
for periods prior to December 1, 2001 have not been restated to reflect this change in presentation.

b Based on average shares outstanding at each month end.

¢ Exclusive of sales charge.

d Not annualized.

¢ Annualized.

See notes to financial statements.
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FINANCIAL HIGHLIGHTS (continued)

Six Months Ended

May 31, 2004 Year Ended November 30,

Class C Shares (Unaudited) 2003 2002a 2001 2000 1999
Per Share Data ($):
Net asset value,

beginning of period 15.33 15.11 14.81 14.35 14.02 15.43
Investment Operations:
Investment income—net .23b .48b .55b .57 .58 .58
Net realized and unrealized

gain (loss) on investments .41) 31 31 46 42 (1.30)
Total from Investment Operations (.18) .79 .86 1.03 1.00 (72)
Distributions:
Dividends from

investment income—-net (.23) (.49) (.56) (.57) (.58) (.58)
Dividends from net realized

gain on investments (12) (.08) = = (.09) 11)
Total Distributions (.35) (.57) (.56) (.57) (.67) (.69)
Net asset value, end of period 14.80 15.33 15.11 14.81 14.35 14.02
Total Return (%)c (1.21)d 5.32 5.93 7.23 7.36 (4.86)

Ratios/Supplemental Data (%):
Ratio of expenses

to average net assets 1.68e 1.68 1.69 1.67 1.74 1.66
Ratio of net investment income

to average net assets 3.06¢ 3.16 3.71 3.77 4.18 3.91
Portfolio Turnover Rate 9.97d 4433 24.22 23.65 19.02 35.87
Net Assets, end of period

($ x 1,000) 9,302 12,216 7,895 4,879 1,787 2,542

a  As required, effective December 1, 2001, the fund has adopted the provisions of the AICPA Audit and Accounting
guide for Investment Companies and began amortizing discount or premium on a scientific basis for debt securities.
The effect of this change for the period ended November 30, 2002 was to increase net investment income per share
and decrease net realized and unrealized gain (loss) on investments per share by less than $.01 and increase the ratio
of net investment income to average net assets from 3.70% to 3.71%. Per share data and ratios/supplemental data
for periods prior to December 1, 2001 have not been restated to reflect this change in presentation.

b Based on average shares outstanding at each month end.

¢ Exclusive of sales charge.

4 Not Annualized.

¢ Annualized.

See notes to_financial statements.
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NOTES TO FINANCIAL STATEMENTS wnaudited)

NOTE 1-Significant Accounting Policies:

Dreyfus Premier New York Municipal Bond Fund (the “fund”) is reg-
istered under the Investment Company Act of 1940, as amended (the
“Act”), as a non-diversified open-end management investment com-
pany. The fund’s investment objective is to maximize current income
exempt from federal, New York state and New York city personal
income taxes to the extent consistent with the preservation of capital.
The Dreytfus Corporation (the “Manager” or “Dreyfus”) serves as the
fund’s investment adviser. The Manager is a wholly-owned subsidiary

of Mellon Financial Corporation (“Mellon Financial”).

Dreytus Service Corporation (the “Distributor”), a wholly-owned sub-
sidiary of the Manager, is the distributor of the fund’s shares. The fund
is authorized to issue an unlimited number of $.001 par value shares of
Beneficial Interest in the following classes of shares: Class A, Class B and
Class C. Class A shares are subject to a sales charge imposed at the time
of purchase. Class B shares are subject to a contingent deferred sales
charge (“CDSC”) imposed on Class B share redemptions made within
six years of purchase and automatically convert to Class A shares after
six years. Class C shares are subject to a CDSC imposed on Class C
shares redeemed within one year of purchase. Other differences
between the classes include the services offered to and the expenses
borne by each class and certain voting rights. Income, expenses (other
than expenses attributable to a specific class), and realized and unreal-
ized gains or losses on investments are allocated to each class of shares

based on its relative assets.

The fund’s financial statements are prepared in accordance with U.S.
generally accepted accounting principles, which may require the use
of management estimates and assumptions. Actual results could differ

from these estimates.

The fund enters into contracts that contain a variety of indemnifica-
tions. The fund’s maximum exposure under these arrangements is
unknown. The fund does not anticipate recognizing any loss related to

these arrangements .
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NOTES TO FINANCIAL STATEMENTS (Unaudited) (continued)
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(a) Portfolio valuation: Investments in securities (excluding options
and financial futures on municipal and U.S. Treasury securities) are val-
ued each business day by an independent pricing service (the
“Service”) approved by the Board of Trustees. Investments for which
quoted bid prices are readily available and are representative of the bid
side of the market in the judgment of the Service are valued at the
mean between the quoted bid prices (as obtained by the Service from
dealers in such securities) and asked prices (as calculated by the Service
based upon its evaluation of the market for such securities). Other
investments (which constitute a majority of the portfolio securities) are
carried at fair value as determined by the Service, based on methods
which include consideration of: yields or prices of municipal securities
of comparable quality, coupon, maturity and type; indications as to
values from dealers; and general market conditions. Options and finan-
cial futures on municipal and U.S. Treasury securities are valued at the
last sales price on the securities exchange on which such securities are
primarily traded or at the last sales price on the national securities

market on each business day.

(b) Securities transactions and investment income: Securities trans-
actions are recorded on a trade date basis. Realized gain and loss from
securities transactions are recorded on the identified cost basis. Interest
income, adjusted for amortization of discount and premium on invest-
ments, is earned from settlement date and recognized on the accrual
basis. Securities purchased or sold on a when-issued or delayed-deliv-
ery basis may be settled a month or more after the trade date. Under
the terms of the custody agreement, the fund received net earnings
credits of $1,097 during the period ended May 31, 2004, based on
available cash balances left on deposit. Income earned under this

arrangement is included in interest income.

The fund follows an investment policy of investing primarily in
municipal obligations of one state. Economic changes aftecting the
state and certain of its public bodies and municipalities may affect the
ability of issuers within the state to pay interest on, or repay principal

of, municipal obligations held by the fund.



(c) Dividends to shareholders: It is the policy of the fund to declare
dividends daily from investment income-net. Such dividends are paid
monthly. Dividends from net realized capital gain, if any, are normally
declared and paid annually, but the fund may make distributions on a
more frequent basis to comply with the distribution requirements of
the Internal Revenue Code of 1986, as amended (the “Code”).To the
extent that net realized capital gain can be offset by capital loss carry-
overs, if any, it is the policy of the fund not to distribute such gain.
Income and capital gain distributions are determined in accordance
with incomes tax regulations, which may differ from U.S. generally

accepted accounting principles.

(d) Federal income taxes: It is the policy of the fund to continue to
qualify as a regulated investment company, which can distribute tax
exempt dividends, by complying with the applicable provisions of the
Code, and to make distributions of income and net realized capital
gain sufficient to relieve it from substantially all federal income and

excise taxes.

The tax character of distributions paid to shareholders during the fiscal
year ended November 30, 2003, was as follows: tax exempt income
$7,983,306, ordinary income $1,430 and long-term capital gains
$1,127,866. The tax character of current year distributions will be
determined at the end of the current fiscal year.

NOTE 2—-Bank Line of Credit:

The fund participates with other Dreyfus-managed funds in a $350
million redemption credit facility (the “Facility”) to be utilized for
temporary or emergency purposes, including the financing of
redemptions. In connection therewith, the fund has agreed to pay
commitment fees on its pro rata portion of the Facility. Interest is
charged to the fund based on prevailing market rates in eftect at the
time of borrowings. During the period ended May 31, 2004, the fund
did not borrow under the Facility.
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NOTES TO FINANCIAL STATEMENTS (Unaudited) (continued)
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NOTE 3—-Management Fee and Other Transactions With
Affiliates:

(a) Pursuant to a management agreement with the Manager, the man-
agement fee is computed at the annual rate of .55 of 1% of the value

of the fund’s average daily net assets and is payable monthly.

The components of Due to The Dreyfus Corporation and affiliates in
the Statement of Assets and Liabilities consists of: management fees
$91,982, Rule 12b-1 distribution fees $20,458 and shareholder services
plan fees $41,810.

During the period ended May 31, 2004, the Distributor retained
$4,879 from commissions earned on sales of the fund’s Class A shares
and $50,644 and $2,442 from contingent deferred sales charges on
redemptions of the fund’s Class B and Class C shares, respectively.

(b) Under the Distribution Plan (the “Plan”) adopted pursuant to
Rule 12b-1 under the Act, Class B and Class C shares pay the
Distributor for distributing their shares at an annual rate of .50 of 1%
of the value of the average daily net assets of Class B shares and .75 of
1% of the value of the average daily net assets of Class C shares. During
the period ended May 31, 2004, Class B and Class C shares were
charged $93,199 and $40,891, respectively, pursuant to the Plan.

(c) Under the Shareholder Services Plan, Class A, Class B and Class C
shares pay the Distributor at an annual rate of .25 of 1% of the value of
their average daily net assets for the provision of certain services. The
services provided may include personal services relating to shareholder
accounts, such as answering shareholder inquiries regarding the fund
and providing reports and other information, and services related to the
maintenance of shareholder accounts. The Distributor may make pay-
ments to Service Agents (a securities dealer, financial institution or
other industry professional) in respect of these services. The Distributor
determines the amounts to be paid to Service Agents. During the
period ended May 31, 2004, Class A, Class B and Class C shares were
charged $200,652, $46,600 and $13,630, respectively, pursuant to the
Shareholder Services Plan.



The fund compensates Dreyfus Transfer, Inc., a wholly-owned subsidiary
of the Manager, under a transfer agency agreement for providing per-
sonnel and facilities to perform transfer agency services for the fund.
During the period ended May 31, 2004, the fund was charged $35,535

pursuant to the transfer agency agreement.

(d) Each Board member also serves as a Board member of other funds
within the Dreyfus complex. Annual retainer fees and attendance fees

are allocated to each fund based on net assets.

NOTE 4-Securities Transactions:

The aggregate amount of purchases and sales of investment securities,
excluding short-term securities, during the period ended May 31,

2004, amounted to $20,214,183 and $33,728,354, respectively.

At May 31, 2004, accumulated net unrealized appreciation on invest-
ments was $6,608,731, consisting of $9,216,695 gross unrealized
appreciation and $2,607,964 gross unrealized depreciation.

At May 31, 2004, the cost of investments for federal income tax pur-
poses was substantially the same as the cost for financial reporting

purposes (see the Statement of Investments).

NOTE 5-Legal Matters:

Two class actions (which have been consolidated) have been filed
against Mellon Financial and Mellon Bank, N.A., and Dreyfus and
Founders Asset Management LLC (the “Investment Advisers”), and the
directors of all or substantially all of the Dreyfus funds, alleging that the
Investment Advisers improperly used assets of the Dreyfus funds, in the
form of directed brokerage commissions and 12b-1 fees, to pay bro-
kers to promote sales of Dreyfus funds, and that the use of fund assets
to make these payments was not properly disclosed to investors. The
complaints further allege that the directors breached their fiduciary
duties to fund shareholders under the Investment Company Act of
1940 and at common law. The complaints seek unspecified compen-

satory and punitive damages, rescission of the funds’ contracts with the
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NOTES TO FINANCIAL STATEMENTS (Unaudited) (continued)

24

Investment Advisers, an accounting of all fees paid, and an award of
attorneys’ fees and litigation expenses. Dreyfus and the Dreyfus funds
believe the allegations to be totally without merit and will defend the

actions vigorously.

Additional lawsuits arising out of these circumstances and presenting
similar allegations and requests for relief may be filed against the
defendants in the future. Neither Dreyfus nor the Dreyfus funds
believe that any of the pending actions will have a material adverse
effect on the Dreyfus funds or Dreyfus’ ability to perform its contracts

with the Dreyfus funds.



For More Information

To obtain information:

By telephone
Call your financial
representative or
1-800-554-4611

By mail Write to:

The Dreyfus Premier

Family of Funds

144 Glenn Curtiss Boulevard
Uniondale, NY 11556-0144

Dreyfus Premier
New York Municipal
Bond Fund

200 Park Avenue
New York, NY 10166

Manager

The Dreyfus Corporation
200 Park Avenue
New York, NY 10166

Custodian

The Bank of New York
One Wall Street
New York, NY 10286

Transfer Agent &
Dividend Disbursing Agent

Dreyfus Transfer, Inc.
200 Park Avenue
New York, NY 10166

Distributor

Dreytus Service Corporation
200 Park Avenue
New York, NY 10166
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