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 A LETTER FROM THE PRESIDENT OF DREYFUS 

Dear Shareholder: 
We are pleased to present this semiannual report for Dreyfus Municipal Bond Opportunity Fund, 
covering the six-month period from May 1, 2018 through October 30, 2018. For information 
about how the fund performed during the reporting period, as well as general market 
perspectives, we provide a Discussion of Fund Performance on the pages that follow. 

The pattern of synchronized growth that characterized the global economy during 2017 gave way 
early in 2018 to a more uneven performance. While the U.S. economy remained strong, and Japan 
rebounded from a weak first quarter, growth in Europe slowed. Overall, global economic activity 
moderated as the reporting period progressed. 

In this environment, returns in global equities markets were flat to down. U.S. stocks eked out 
modest gains, declining from highs set earlier in the reporting period despite trade tensions and 
rising interest rates. Earnings remained robust as corporations continued to benefit from the 
corporate tax cut enacted last year. Growth stocks outpaced value stocks, and large caps edged 
out small caps. In contrast to the U.S. market, stocks in other developed markets experienced 
greater declines, while in emerging markets equities continued to reflect economic fragility and 
the currency crises in Turkey and Argentina.  

In fixed income, performance was generally muted. Rising short-term interest rates led to returns 
that were largely flat to down in most segments. The yield on the 10-year Treasury surged as U.S. 
growth remained strong and employment data continued to improve, but concerns about trade 
tensions and the global economy kept the yield from rising further.  

We expect robust U.S. growth and healthy earnings to persist over the near term, but with the 
economic expansion now the second longest on record, we will continue to monitor the data for 
any signs of recession. As always, we encourage you to discuss the risks and opportunities of 
today’s investment environment with your financial advisor.  

Thank you for your continued confidence and support. 

Sincerely, 

 
Renee Laroche-Morris 
President 
The Dreyfus Corporation 
November 15, 2018 

 
 Dreyfus Municipal Bond

Opportunity Fund The Fund 
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For the period from May 1, 2018 through October 31, 2018, as provided by Daniel Rabasco and Jeffrey 
Burger, Portfolio Managers 

Market and Fund Performance Overview 
For the six-month period ended October 31, 2018, Dreyfus Municipal Bond Opportunity 
Fund’s Class A shares produced a total return of 0.25%, Class C shares returned -0.15%, 
Class I shares returned 0.29%, Class Y shares returned 0.26%, and Class Z shares returned 
0.27%.1 In comparison, the Bloomberg Barclays U.S. Municipal Bond Index (the “Index”), 
the fund’s benchmark index, achieved a total return of 0.46% for the same period.2 

Municipal bonds during the reporting period encountered bouts of volatility stemming from 
rising interest rates and shifting supply-and-demand dynamics in the municipal securities 
market. The fund underperformed the Index, mainly due to its allocation to tobacco bonds 
and bonds with longer maturities. 

The Fund’s Investment Approach 
The fund seeks to maximize current income exempt from federal income tax to the extent 
consistent with the preservation of capital. To pursue its goal, the fund normally invests at 
least 80% of its net assets, plus any borrowings for investment purposes, in municipal bonds 
that provide income exempt from federal income tax. Typically, the fund invests 
substantially all of its assets in such municipal bonds. The fund invests at least 70% of its 
assets in municipal bonds rated, at the time of purchase, investment grade (Baa/BBB or 
higher) or the unrated equivalent as determined by The Dreyfus Corporation (“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. The dollar-weighted average maturity of the fund’s portfolio 
normally exceeds 10 years, but the fund may invest without regard to maturity or duration. 

The portfolio managers focus on identifying undervalued sectors and securities and 
minimize the use of interest-rate forecasting. The portfolio managers select municipal bonds 
for the fund’s portfolio by using fundamental credit analysis to estimate the relative value 
and attractiveness of various sectors and securities, and to exploit pricing inefficiencies in the 
municipal bond market; and actively trading among various sectors, such as pre-refunded, 
general obligation and revenue, based on their apparent relative values. The fund seeks to 
invest in several of these sectors. 

Supply-and-Demand Dynamics and Interest-Rate Volatility Drove Municipal 
Bonds 
Market weakness abated early in the reporting period as municipal bonds rebounded, 
supported by strong seasonal reinvestment demand and very manageable new-issue supply 
levels. Demand from individuals was strong as personal income tax rates remained relatively 
high, making tax-exempt bonds a relatively attractive shelter from taxes. Also, newly 
imposed tax-reform restrictions on state and local tax deductions provided a catalyst for 
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individual demand for tax-exempt bonds. Conversely, tax cuts to corporations have softened 
institutional demand for municipal bonds, particularly from banks and property and casualty 
insurance companies, as these companies perceive less of a need to seek out tax-advantaged 
investments in the wake of lower tax rates. Strong credit fundamental quality reflecting the 
positive impact of a growing economy on tax revenues also appealed to investors.  

Inflationary pressures grew during the reporting period. In late August 2018, rates rose 
across the curve and volatility reentered the picture, creating a headwind for many areas of 
the fixed income market, particularly higher-duration securities. In September 2018, 
technical factors offered less support for the municipal bond market as coupon and maturity 
reinvestment trended lower in keeping with typical seasonal patterns. Fundamentally, 
growing investor concern over tightening employment markets and increasing inflation 
weighed on the market. The U.S. Federal Reserve (the “Fed”) raised interest rates twice 
during the reporting period. In October 2018, the yield curve shifted upward on the back of 
continued economic strength, and volatility continued to increase as midterm elections and 
trade concerns caused uncertainty within the markets. 

Longer-Maturity Bonds Constrain Fund Results 
Detracting from performance was the fund’s exposure to the longer end of the maturity 
spectrum. In particular, allocations to bonds with maturities longer than 20 years 
underperformed short-maturity securities. While the fund began the reporting period with 
long duration positioning which was purposefully reduced during the period, this longer 
positioning also detracted from results. Throughout most of the reporting period, tobacco 
bonds were additive to investment results. However, concerns over regulatory changes 
which may outlaw certain types of tobacco products have recently put pressure on prices.  

Conversely, performance was boosted by the fund’s security selection. Higher-yielding issues 
that benefited from spread tightening did well. In particular, insured Puerto Rico 
transportation bonds, Jefferson County, Alabama utility bonds, industrial development 
bonds, and Metropolitan Pier Authority of Illinois bonds benefited from spread tightening. 
In addition, an overweight to revenue bonds modestly benefited results. 

Investment Posture Heading Into 2019 
We expect interest rates to continue to rise next year. As we approach the conclusion of 
2018, we expect the supply-and-demand dynamics to somewhat support the price of 
municipal bonds due to the investment of semiannual coupon payments. Higher interest 
rates could also foster more retail demand. Furthermore, municipal bonds are relatively 
attractive compared to Treasuries on a yield ratio basis, which should also provide price 
support going forward. These demand factors should mitigate the effects of declining 
institutional demand from banks and property and casualty companies.  

Given this environment, we will maintain the fund’s average duration close to the 
benchmark and seek opportunities in attractive segments of the yield curve. We will continue 
to emphasize revenue bonds that provide attractive incremental yield with the potential of.
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either price appreciation or spread tightening. We will also capitalize on any periods of 
volatility and spread tightening to strategically add to our A and BBB rated bonds possessing 
strong fundamental credit characteristics.  

November 15, 2018 
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 charge imposed on redemptions in the case 
of Class C shares. Had these charges been reflected, returns would have been lower. Class I, Class Y, and Class Z are not subject to 
any initial or deferred sales charge. 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, and some income may be subject to the federal alternative minimum tax (AMT) for certain investors. Capital gains, 
if any, are taxable.  

2 Source: Lipper Inc. — The Bloomberg Barclays U.S. Municipal Bond Index covers the U.S.dollar-denominated, long-term, tax-
exempt bond market. Investors cannot invest directly in any index. 
Bonds are subject generally to interest-rate, credit, liquidity, and market risks, to varying degrees, all of which are more fully described 
in the fund’s prospectus. Generally, all other factors being equal, bond prices are inversely related to interest-rate changes, and rate 
increases can cause price declines.  
The amount of public information available about municipal bonds is generally less than that for corporate equities or bonds. Special 
factors, such as legislative changes, and state and local economic and business developments, may adversely affect the yield and/or 
value of the fund’s investments in municipal bonds. Other factors include the general conditions of the municipal bond market, the 
size of the particular offering, the maturity of the obligation, and the rating of the issue. Changes in economic, business, or political 
conditions relating to a particular municipal project, municipality, or state in which the fund invests may have an impact on the 
fund’s share price. 
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 As a mutual fund investor, you pay ongoing expenses, such as management fees and other expenses. Using 
the information below, you can estimate how these expenses affect your investment and compare them with the 
expenses of other funds. You also may pay one-time transaction expenses, including sales charges (loads) and 
redemption fees, which are not shown in this section and would have resulted in higher total expenses. For 
more information, see your fund’s prospectus or talk to your financial adviser. 

Review your fund’s expenses 
The table below shows the expenses you would have paid on a $1,000 investment in  
Dreyfus Municipal Bond Opportunity Fund from May 1, 2018 to October 31, 2018. It also 
shows how much a $1,000 investment would be worth at the close of the period, assuming 
actual returns and expenses. 

Expenses and Value of a $1,000 Investment  
assuming actual returns for the six months ended October 31, 2018 

       Class A  Class C Class I Class Y Class ZExpenses paid per $1,000† $ 4.69 $ 8.46 $ 3.43 $ 3.43 $ 4.44Ending value (after expenses) $ 1,002.50 $ 998.50 $ 1,002.90 $ 1,002.60 $ 1,002.70
 

 COMPARING YOUR FUND’S EXPENSES 
 WITH THOSE OF OTHER FUNDS (Unaudited) 
Using the SEC’s method to compare expenses 
The Securities and Exchange Commission (“SEC”) has established guidelines to help 
investors assess fund expenses. Per these guidelines, the table below shows your fund’s 
expenses based on a $1,000 investment, assuming a hypothetical 5% annualized return. You 
can use this information to compare the ongoing expenses (but not transaction expenses or 
total cost) of investing in the fund with those of other funds. All mutual fund shareholder 
reports will provide this information to help you make this comparison. Please note that you 
cannot use this information to estimate your actual ending account balance and expenses 
paid during the period. 

Expenses and Value of a $1,000 Investment    
assuming a hypothetical 5% annualized return for the six months ended October 31, 2018 

       Class A Class C Class I Class Y Class ZExpenses paid per $1,000† $ 4.74 $ 8.54 $ 3.47 $ 3.47 $ 4.48Ending value (after expenses) $ 1,020.52 $ 1,016.74 $ 1,021.78 $ 1,021.78 $ 1,020.77
† Expenses are equal to the fund’s annualized expense ratio of .93% for Class A, 1.68% for Class C, .68% for Class I, .68% for 

Class Y and .88% for Class Z, multiplied by the average account value over the period, multiplied by 184/365 (to reflect the one-
half year period). 
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9%      

Alabama - 3.5%      Birmingham-Jefferson Civic Center Authority, Special Tax Revenue Bonds, Series 2018 B 5.00 7/1/2043  2,500,000  2,682,025Black Belt Energy Gas District, Gas Prepay Revenue Bonds, 1 Month LIBOR + .90% 2.41 12/1/2023  1,405,000 a 1,405,000Jefferson County, Revenue Bonds, Refunding 5.00 9/15/2032  1,000,000  1,108,740Jefferson County, Senior Lien Sewer Revenue Bonds Warrants (Insured; Assured Guaranty Municipal Corp.) 0/6.60 10/1/1942  7,835,000 b 6,791,456 11,987,221
Arizona - .9%      La Paz County Industrial Development Authority, Education Facility LR (Charter Schools Solutions-Harmony Public Schools Project) 5.00 2/15/2046  2,000,000 c 2,057,640Phoenix Industrial Development Authority, Education Facility Revenue Bonds (BASIS Schools Projects) 5.00 7/1/2046  1,000,000 c 999,930 3,057,570

California - 2.9%      California Health Facilities Financing Authority, Revenue Bonds (Sutter Health) 5.00 11/15/2046  2,500,000  2,725,925North Natomas Community Facilities District Number 4, Special Tax Bonds 5.00 9/1/2030  1,500,000  1,628,280San Francisco City and County Airport Commission, Second Series Revenue Bonds (San Francisco International Airport) 5.00 5/1/2041  2,500,000  2,692,425University of California Regents, Medical Center Pooled Revenue Bonds 5.00 5/15/2043  2,500,000  2,706,125 9,752,755

Colorado - 4.4%      Colorado Health Facilities Authority, HR (Children's Hospital Colorado Project) 5.00 12/1/2041  2,500,000  2,702,750
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Colorado - 4.4% (continued)     Colorado Health Facilities Authority, Revenue Bonds (Catholic Health Initiatives) 5.25 1/1/2045  1,500,000  1,578,825Denver City and County , Airport Revenue Bonds, Refunding, Series 2018 A 5.00 12/1/2048  3,000,000  3,254,550Denver City and County , Airport System Subordinate Revenue Bonds 5.50 11/15/2027  5,565,000  6,246,657E-470 Public Highway Authority, Senior Revenue Bonds 5.38 9/1/2026  1,000,000  1,055,330 14,838,112

Connecticut - 2.7%      Connecticut, GO 5.00 10/15/2025  3,000,000  3,252,630Connecticut, Special Tax Obligation Revenue Bonds (Transportation Infrastructure Purposes) 5.00 10/1/2029  2,500,000  2,706,600Connecticut State Development Authority, Water Facilities Revenue Bonds (Aquarion Water Company of Connecticut Project) 5.50 4/1/2021  3,000,000  3,207,300 9,166,530

District of Columbia - 1.1%      District of Columbia Tobacco Settlement Financing Corporation, Tobacco Settlement Asset-Backed Bonds 0.00 6/15/2046  5,300,000 d 816,094Metropolitan Washington Airports Authority, Airport System Revenue Bonds 5.00 10/1/2035  1,000,000  1,092,760Metropolitan Washington Airports Authority, Airport Systems Revenue Bonds 5.00 10/1/2035  1,500,000  1,651,665 3,560,519
Florida - 3.5%      Broward County, Airport System Revenue Bonds 5.00 10/1/2037  1,560,000  1,691,773Broward County, Port Facilities Revenue Bonds 5.00 9/1/2022  1,000,000  1,070,420Miami Beach, Stormwater Revenue Bonds, Refunding 5.00 9/1/2047  2,500,000  2,677,700
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Florida - 3.5% (continued)     Miami Beach Redevelopment Agency, Tax Increment Revenue Bonds (City Center/Historic Convention Village) 5.00 2/1/2033  1,000,000  1,104,050Miami-Dade County, Seaport Revenue Bonds 5.50 10/1/2042  2,500,000  2,730,925Palm Bay, Utility System Improvement Revenue Bonds (Insured; National Public Finance Guarantee Corp.) 0.00 10/1/2020  875,000 d 821,896Pinellas County Health Facilities Authority, Health System Revenue Bonds (BayCare Health System Issue) (Insured; National Public Finance Guarantee Corp.) 3.32 11/15/2023  775,000 e 775,000Port of Palm Beach District, Revenue Bonds (Insured; XLCA) 0.00 9/1/2023  1,000,000 d 800,880 11,672,644
Georgia - 2.0%      Atlanta Development Authority, Senior Health Care Facilities Revenue Bonds (Georgia Proton Treatment Center Project) 7.00 1/1/2040  1,500,000  1,461,105Georgia Municipal Electric Authority, Project One Subordinated Bonds 5.00 1/1/2028  2,500,000  2,739,500Private Colleges & Universities Authority, Revenue Bonds (Emory University) 5.00 10/1/2043  2,200,000  2,398,528 6,599,133
Illinois - 13.1%      Chicago, Customer Facility Charge Senior Lien Revenue Bonds (Chicago O'Hare International Airport) 5.75 1/1/2043  3,750,000  4,158,412Chicago, General Airport Senior Lien Revenue Bonds (Chicago O'Hare International Airport) 5.00 1/1/2034  2,100,000  2,264,745Chicago, Waterworks Revenue Bonds Second Lien Water Revenue Bonds 5.00 11/1/2025  1,925,000  2,116,018Chicago Board of Education, GO (Insured; Assured Guaranty Municipal Corporation) 5.00 12/1/2033  1,000,000  1,086,580Chicago Park District, Limited Tax GO 5.00 1/1/2027  2,030,000  2,199,546Cook County, Sales Tax Revenue Bonds, Refunding 5.00 11/15/2035  2,500,000  2,757,750
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Illinois - 13.1% (continued)     Greater Chicago Metropolitan Water Reclamation District, GO Unlimited Tax Capital Improvement Bonds 5.00 12/1/2044  2,000,000  2,159,560Illinois, Revenue Bonds, Series A 5.00 6/15/2030  2,000,000  2,195,160Illinois, Sales Tax Revenue Bonds 5.00 6/15/2024  2,500,000  2,701,775Illinois Finance Authority, Revenue Bonds (Advocate Health Care Network) 5.00 6/1/2027  5,230,000  5,721,306Illinois Finance Authority, Revenue Bonds (OSF Healthcare System) 5.00 11/15/2045  1,000,000  1,063,310Illinois Finance Authority, Revenue Bonds (Rehabilitation Institute of Chicago) 6.00 7/1/2043  2,500,000  2,711,775Illinois Finance Authority, Revenue Bonds (Rush University Medical Center Obligated Group) 5.00 11/15/2033  3,000,000  3,262,680Illinois Municipal Electric Agency, Power Supply System Revenue Bonds 5.00 2/1/2032  1,500,000  1,653,045Metropolitan Pier and Exposition Authority, Revenue Bonds (McCormick Place Expansion Project) 0.00 12/15/2051  8,000,000 d 1,355,760Metropolitan Pier and Exposition Authority, Revenue Bonds (McCormick Place Expansion Project) 5.00 12/15/2028  2,000,000  2,072,140Railsplitter Tobacco Settlement Authority, Revenue Bonds 5.00 6/1/2026  2,320,000  2,617,378University of Illinois Board of Trustees,Auxiliary Facilities System Revenue Bonds (University of Illinois) 5.00 4/1/2044  2,000,000  2,130,480 44,227,420

Indiana - 1.7%      Indiana Finance Authority, Hospital Revenue Bonds (Community Health Network) 5.00 5/1/2042  4,000,000  4,225,480Indiana Finance Authority, Revenue Bonds (Marquette Project) 5.00 3/1/2039  1,400,000  1,437,464 5,662,944

Iowa - 1.9%      Iowa Finance Authority, Healthcare Revenue Bonds (Genesis Health System) 5.00 7/1/2024  1,635,000  1,793,431
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Iowa - 1.9% (continued)     Iowa Finance Authority, Midwestern Disaster Area Revenue Bonds (Iowa Fertilizer Company Project) 5.25 12/1/2025  1,000,000  1,057,860Iowa Finance Authority, Midwestern Disaster Area Revenue Bonds (Iowa Fertilizer Company Project) 5.88 12/1/2027  1,520,000 c 1,609,224Iowa Finance Authority, Midwestern Disaster Area Revenue Bonds, Refunding (Iowa Fertilizer Company Project) 5.25 12/1/2037  1,765,000  1,876,354 6,336,869

Kansas - .5%      Kansas Development Finance Authority, Revenue Bonds (Village Shalom Project) Series 2018 B 4.00 11/15/2025  1,700,000  1,696,872

Kentucky - 5.3%      Kentucky Economic Development Finance Authority, Revenue Bonds, Refunding (Louisville Arena Project) (Insured; Assured Guaranty Municipal Corporation) 5.00 12/1/2045  2,000,000  2,163,640Kentucky Public Energy Authority, Gas Supply Revenue Bonds 4.00 4/1/2024  3,250,000  3,383,152Kentucky Public Energy Authority, Revenue Bonds 4.00 1/1/2025  6,000,000  6,307,560Pendleton County, Multi-County LR (Kentucky Association of Counties Leasing Trust Program) 6.40 3/1/2019  6,000,000  6,024,060 17,878,412

Louisiana - 3.0%      Louisiana Public Facilities Authority, Hospital Revenue Bonds (Franciscan Missionaries of Our Lady Health System Project) 5.00 7/1/2047  1,500,000  1,594,155Louisiana Tobacco Settlement Financing Corporation, Tobacco Settlement Asset-Backed Bonds 5.25 5/15/2035  1,500,000  1,589,370New Orleans, Water Revenue Bonds, Refunding 5.00 12/1/2034  2,000,000  2,180,120New Orleans Aviation Board, General Airport Revenue Bonds (North Terminal Project) 5.00 1/1/2040  2,175,000  2,306,065
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Louisiana - 3.0% (continued)     New Orleans Aviation Board, Revenue Bonds 5.00 10/1/2048  1,250,000  1,359,975New Orleans Aviation Board, Revenue Bonds, Refunding 5.00 1/1/2036  1,135,000  1,236,764 10,266,449

Maine - .6%      Maine Health and Higher Educational Facilities Authority, Revenue Bonds (Maine General Medical Center Issue) 7.50 7/1/2032  2,000,000  2,184,060

Maryland - .6%      Maryland Stadium Authority, Revenue Bonds (Construction & Revitalization Program) 5.00 5/1/2038  1,750,000  1,951,565

Massachusetts - 1.4%      Massachusetts Development Finance Agency, Revenue Bonds (Partners HealthCare System Issue) 5.00 7/1/2044  1,000,000  1,065,310Massachusetts Development Finance Agency, Revenue Bonds (Suffolk University) 5.00 7/1/2027  1,750,000  1,964,112Massachusetts Educational Financing Authority, Education Loan Revenue Bonds (Issue K) 5.25 7/1/2029  1,675,000  1,762,519 4,791,941

Michigan - 4.2%      Great Lakes Water Authority, Water Supply System Second Lien Revenue Bonds 5.00 7/1/2046  3,000,000  3,214,590Karegnondi Water Authority, Revenue Bonds 5.00 11/1/2041  1,000,000  1,071,040Lansing Board of Water and Light, Utility System Revenue Bonds 5.50 7/1/2041  1,500,000  1,614,810Michigan Finance Authority, Local Government Loan Program Revenue Bonds (Detroit Water and Sewerage Department, Sewage Disposal System Revenue Bonds Senior Lien Local Project Bonds) (Insured; Assured Guaranty Municipal Corp.) 5.00 7/1/2031  2,500,000  2,734,025
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Michigan - 4.2% (continued)     Michigan Finance Authority, Local Government Loan Program Revenue Bonds (Detroit Water and Sewerage Department, Water Supply System Revenue Bonds Senior Lien Local Project Bonds) (Insured; Assured Guaranty Municipal Corp.) 5.00 7/1/2037  2,000,000  2,158,160Michigan Strategic Fund, SWDR (Genesee Power Station Project) 7.50 1/1/2021  2,300,000  2,259,865Wayne County Airport Authority, Airport Revenue Bonds (Detroit Metropolitan Wayne County Airport) 5.00 12/1/2045  1,000,000  1,086,140 14,138,630
Minnesota - .3%      Duluth Economic Development Authority, Revenue Bonds, Refunding (Essentia Health Group) 4.25 2/15/2048  1,000,000  959,480

Missouri - .7%      Missouri Health and Educational Facilities Authority, Health Facilities Revenue Bonds (CoxHealth) 5.00 11/15/2029  2,000,000  2,211,900

Nebraska - .6%      Nebraska Public Power Generation Agency, Revenue Bonds (Whelan Energy Center Unit 2) 5.00 1/1/2037  2,000,000  2,179,000

Nevada - 1.3%      Clark County, GO 5.00 11/1/2038  3,020,000  3,307,172Reno, Sales Tax Revenue Bonds First Lien (Reno Transportation Rail Access Project) 5.00 6/1/2048  1,070,000  1,169,168 4,476,340

New Jersey - 5.2%      Essex County Improvement Authority,SWDR (Covanta Project) 5.25 7/1/2045  2,500,000 c 2,508,900New Jersey Economic Development Authority, Revenue Bonds 5.25 6/15/2027  1,000,000  1,093,910New Jersey Economic Development Authority, School Facilities Construction Revenue Bonds 5.00 3/1/2028  1,000,000  1,055,220
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

New Jersey - 5.2% (continued)     New Jersey Economic Development Authority, School Facilities Construction Revenue Bonds 5.25 6/15/2031  2,100,000  2,249,982New Jersey Economic Development Authority, School Facilities Construction Revenue Bonds 5.25 6/15/2029  1,000,000  1,081,680New Jersey Educational Facilities Authority, Revenue Bonds (Stockton University Issue) 5.00 7/1/2041  1,000,000  1,055,260New Jersey Health Care Facilities Financing Authority, Revenue Bonds (Inspira Health Obligated Group) 5.00 7/1/2037  1,600,000  1,747,936New Jersey Tobacco Settlement Financing Corporation, Revenue Bonds, Refunding, Ser. A 5.00 6/1/2046  2,000,000  2,069,180New Jersey Tobacco Settlement Financing Corporation, Revenue Bonds, Refunding, Ser. A 5.00 6/1/2036  2,000,000  2,156,160New Jersey Tobacco Settlement Financing Corporation, Revenue Bonds, Refunding, Ser. A 5.25 6/1/2046  2,500,000  2,648,525 17,666,753

New York - 7.5%      New York City, GO 5.00 10/1/2036  5,000,000  5,320,050New York City Industrial Development Agency, Senior Airport Facilities Revenue Bonds (Transportation Infrastructure Properties, LLC Obligated Group) 5.00 7/1/2020  1,000,000  1,040,130New York Counties Tobacco Trust V, Revenue Bonds 0.00 6/1/2050  4,400,000 d 566,060New York Liberty Development Corporation, Revenue Bonds (3 World Trade Center Project) 5.00 11/15/2044  2,500,000 c 2,564,050New York Liberty Development Corporation, Revenue Bonds (Goldman Sachs Headquarters Issue) 5.25 10/1/2035  1,000,000  1,187,980New York State Dormitory Authority, State Personal Income Tax Revenue Bonds (General Purpose) 5.00 2/15/2043  3,100,000  3,372,211
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

New York - 7.5% (continued)     New York State Dormitory Authority, Toll Highway Senior Revenue Bonds 5.00 3/15/2035  5,325,000  5,847,436New York Transportation Development Corporation, Special Facility Revenue Bonds (American Airlines, Inc. John F. Kennedy International Airport Project) 5.00 8/1/2026  700,000  728,546New York Transportation Development Corporation, Special Facility Revenue Bonds (LaGuardia Airport Terminal B Redevelopment Project) 5.00 7/1/2046  2,500,000  2,604,850TSASC Inc., Tobacco Settlement Subordinate Bonds 5.00 6/1/2048  2,000,000  1,957,580 25,188,893

Ohio - 2.9%      Allen County, Hospital Facilities Revenue Bonds (Catholic Health Partners) 5.00 5/1/2042  4,500,000  4,765,995Buckeye Tobacco Settlement Financing Authority, Tobacco Settlement Asset-Backed Bonds 0.00 6/1/2047  7,100,000 d 497,000Cuyahoga County, Revenue Bonds (The Metrohealth System) 5.25 2/15/2047  1,000,000  1,052,740Ohio Adult Correctional Capital Facilities, Revenue Bonds, Refunding (Lease Appropriations-Adult Correctional Building Fund Projects) 5.00 10/1/2037  1,430,000  1,596,481Ohio Adult Correctional Capital Facilities, Revenue Bonds, Refunding (Lease Appropriations-Adult Correctional Building Fund Projects) 5.00 10/1/2036  1,750,000  1,956,570 9,868,786

Pennsylvania - 8.9%      Berks County Industrial Development Authority, Health Systems Revenue Bonds, Refunding (Tower Health Project) 5.00 11/1/2047  1,350,000  1,428,152Delaware Valley Regional Finance Authority, Revenue Bonds (Insured; CNTY Gtd.) Series 2018 C, MUNIPSA + .53% 2.13 9/1/2023  3,000,000 a 3,001,110
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Pennsylvania - 8.9% (continued)     Montgomery County Industrial Development Authority, Retirement Community Revenue Bonds (Adult Communities Total Services, Inc. Retirement - Life Communities, Inc. Obligated Group) 5.00 11/15/2036  3,500,000  3,731,035Pennsylvania Commonwealth Financing Authority, Revenue Bonds 5.00 6/1/2030  2,000,000  2,230,280Pennsylvania Turnpike Commission, Motor License Fund-Enhanced Turnpike Subordinate Special Revenue Bonds 5.00 12/1/2042  3,995,000  4,230,266Pennsylvania Turnpike Commission, Oil Franchise Tax Revenue Bonds, Series 2018 B 5.25 12/1/2048  4,000,000  4,471,160Pennsylvania Turnpike Commission, Turnpike Revenue Bonds 5.00 12/1/2042  2,000,000  2,125,620Pennsylvania Turnpike Commission, Turnpike Revenue Bonds, Series 2016 A-1 5.00 12/1/2036  3,250,000  3,544,905Philadelphia School District, GO 5.00 9/1/2038  1,000,000  1,078,040Philadelphia School District, GO 5.25 9/1/2023  4,000,000  4,177,160 30,017,728

Rhode Island - .6%      Rhode Island Tobacco Settlement Financing Corporation, Tobacco Settlement Asset-Backed Bonds 5.00 6/1/2040  2,000,000  2,084,080

South Carolina - 1.5%      South Carolina Public Service Authority,Revenue Bonds Obligations (Santee Cooper) 5.13 12/1/2043  5,000,000  5,211,750

Tennessee - 1.3%      Johnson City Health and Educational Facilities Board, HR (Mountain States Health Alliance) 6.00 7/1/2020  2,435,000 f 2,586,506Tennessee Energy Acquisition, Gas Revenue Bonds 4.00 11/1/2025  1,750,000  1,813,787 4,400,293
Texas - 9.3%      Austin, Water & Waste Water Systems Revenue Bonds 5.00 11/15/2043  3,305,000  3,581,893
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Texas - 9.3% (continued)     Clifton Higher Education Finance Corporation, Education Revenue Bonds (IDEA Public Schools) (Permanent School Fund Guarantee Program) 5.00 8/15/2031  3,825,000  4,219,855Love Field Airport Modernization Corporation, General Airport Revenue Bonds 5.00 11/1/2034  3,500,000  3,827,880Love Field Airport Modernization Corporation, Special Facilities Revenue Bonds (Southwest Airlines Company - Love Field Modernization Program Project) 5.00 11/1/2022  2,000,000  2,181,920Lower Colorado River Authority, Revenue Bonds 5.00 5/15/2039  3,000,000  3,236,790Lubbock Electric Light & Power System,Revenue Bonds 5.00 4/15/2048  2,475,000  2,708,962Mission Economic Development Corporation, Revenue Bonds, Refunding (Natgasoline Project) 4.63 10/1/2031  1,000,000 c 999,470New Hope Cultural Education Facilities Finance Corporation, Student Housing Revenue Bonds (National Campus and Community Development Corporation - College Station Properties LLC - Texas A&M University Project) 5.00 7/1/2035  1,500,000  1,299,885North Texas Tollway Authority, First Tier System Revenue Bonds 5.00 1/1/2039  4,000,000  4,345,400North Texas Tollway Authority, Revenue Bonds, Refunding 5.00 1/1/2048  1,000,000  1,079,010San Antonio, Electric and Gas Systems Junior Lien Revenue Bonds 5.00 2/1/2043  3,500,000  3,759,665 31,240,730

U.S. Related - .5%      Puerto Rico Highway & Transportation Authority, Transportation Revenue Bonds (Insured; AMBAC Indemnity Corp.) 5.25 7/1/2041  1,400,000  1,555,246

Utah - 1.0%      Salt Lake City, Airport Revenue Bonds, Ser. A 5.00 7/1/2034  3,000,000  3,289,020
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Description  Coupon Rate (%) Maturity Date  PrincipalAmount ($)   Value ($)
Long-Term Municipal Investments - 98.9% (continued)     

Virginia - 1.0%      Virginia Small Business Financing Authority, Revenue Bonds 5.00 7/1/2034  1,700,000  1,781,906Winchester Economic Development Authority, HR (Valley Health System Obligated Group) 5.00 1/1/2035  1,560,000  1,699,838 3,481,744

Washington - .8%      Washington State Convention Center Public Facilities District, Revenue Bonds 5.00 7/1/2058  2,450,000  2,638,527

West Virginia - 1.6%      West Virginia University Board of Governors, University Improvement Revenue Bonds (West Virginia University Projects) 5.00 10/1/2036  5,000,000  5,298,450

Wisconsin - .6%      Wisconsin Public Finance Authority, HR (Renown Regional Medical Center Project) 5.00 6/1/2040  2,000,000  2,154,000

Total Investments (cost $331,241,798)  98.9% 333,692,366
Cash and Receivables (Net)  1.1% 3,846,713
Net Assets  100.0% 337,539,079

LIBOR—London Interbank Offered Rate  
MUNIPSA—Securities Industry and Financial Markets Association Municipal Swap Index Yield  
 
 

a Variable rate security—rate shown is the interest rate in effect at period end. 
b Zero coupon until a specified date at which time the stated coupon rate becomes effective until maturity. 
c Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933. These securities may be resold in 

transactions exempt from registration, normally to qualified institutional buyers. At October 31, 2018, these securities were valued 
at $10,739,214 or 3.18% of net assets. 

d Security issued with a zero coupon. Income is recognized through the accretion of discount. 
e Auction Rate Security—interest rate is reset periodically under an auction process that is conducted by an auction agent. Rate shown 

is the interest rate in effect at period end. 
f These securities are prerefunded; the date shown represents the prerefunded date. 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. 
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Portfolio Summary (Unaudited) † Value (%)Transportation 20.3Medical 14.9General Obligation 13.9Utilities 8.9Special Tax 8.4Education 7.8Water 7.7Tobacco Settlement 5.0Development 2.7Nursing Homes 2.0Facilities 1.9School District 1.9Pollution 1.4Airport 1.3Prerefunded .8
 98.9
 

† Based on net assets. 
See notes to financial statements. 



 
 

20 

 

 
Summary of Abbreviations (Unaudited) 
 
ABAG Association of Bay Area 

Governments 
ACA American Capital Access 

AGC ACE Guaranty Corporation AGIC Asset Guaranty Insurance Company 
AMBAC American Municipal Bond  

Assurance Corporation 
ARRN Adjustable Rate  

Receipt Notes 
BAN Bond Anticipation Notes BPA Bond Purchase Agreement 
CIFG CDC Ixis Financial Guaranty COP Certificate of Participation 
CP Commercial Paper DRIVERS Derivative Inverse  

Tax-Exempt Receipts 
EDR Economic Development 

Revenue 
EIR Environmental Improvement 

Revenue 
FGIC Financial Guaranty 

Insurance Company 
FHA Federal Housing Administration 

FHLB Federal Home  
Loan Bank 

FHLMC Federal Home Loan Mortgage  
Corporation 

FNMA Federal National  
Mortgage Association 

GAN Grant Anticipation Notes 

GIC Guaranteed Investment  
Contract 

GNMA Government National Mortgage  
Association 

GO General Obligation HR Hospital Revenue 
IDB Industrial Development Board IDC Industrial Development Corporation 
IDR Industrial Development  

Revenue 
LIFERS Long Inverse Floating  

Exempt Receipts 
LOC Letter of Credit LOR Limited Obligation Revenue 
LR Lease Revenue MERLOTS Municipal Exempt Receipts  

Liquidity Option Tender 
MFHR Multi-Family Housing Revenue MFMR Multi-Family Mortgage Revenue 
PCR Pollution Control Revenue PILOT Payment in Lieu of Taxes 
P-FLOATS Puttable Floating Option  

Tax-Exempt Receipts 
PUTTERS Puttable Tax-Exempt Receipts 

RAC Revenue Anticipation Certificates RAN Revenue Anticipation Notes 
RAW Revenue Anticipation Warrants RIB Residual Interest Bonds 
ROCS Reset Options Certificates RRR Resources Recovery Revenue 
SAAN State Aid Anticipation Notes SBPA Standby Bond Purchase Agreement 
SFHR Single Family Housing Revenue SFMR Single Family Mortgage Revenue 
SONYMA State of New York  

Mortgage Agency 
SPEARS Short Puttable Exempt  

Adjustable Receipts 
SWDR Solid Waste Disposal Revenue TAN Tax Anticipation Notes 
TAW Tax Anticipation Warrants TRAN Tax and Revenue Anticipation Notes 
XLCA XL Capital Assurance   

 
See notes to financial statements. 
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    Cost  Value  

Assets ($):        Investments in securities—See Statement of Investments  331,241,798  333,692,366  Cash     3,946,026  Interest receivable   4,674,717  Receivable for investment securities sold   1,056,386  Receivable for shares of Beneficial Interest subscribed   34,746  Prepaid expenses      38,467         343,442,708  
Liabilities ($):       Due to The Dreyfus Corporation and affiliates—Note 3(c)    245,034  Payable for investment securities purchased    5,233,780  Payable for shares of Beneficial Interest redeemed  202,595  Distributions payable  160,480  Trustees fees and expenses payable  2,126  Accrued expenses     59,614        5,903,629  
Net Assets ($)   337,539,079  
Composition of Net Assets ($):     Paid-in capital      336,681,959  Total distributable earnings (loss)     857,120  
Net Assets ($)   337,539,079  
  
Net Asset Value Per Share Class A Class C Class I Class Y Class Z  Net Assets ($) 143,167,793 5,447,699  16,783,443 39,177 172,100,967  Shares Outstanding 11,499,519 436,517  1,347,541 3,147 13,822,862  
Net Asset Value Per Share ($) 12.45 12.48 12.45 12.45 12.45         
See notes to financial statements.       
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Investment Income ($):         
Interest Income     6,693,544   
Expenses:         Management fee—Note 3(a)     961,239   Shareholder servicing costs—Note 3(c)     460,976   Professional fees     54,966   Registration fees     38,468   Distribution fees—Note 3(b)     21,309   Trustees’ fees and expenses—Note 3(d)     10,474   Loan commitment fees—Note 2     4,427   Custodian fees—Note 3(c)     4,049   Prospectus and shareholders’ reports     3,975   Miscellaneous     33,026   
Total Expenses     1,592,909   Less—reduction in fees due to earnings credits—Note 3(c)      (3,782)  
Net Expenses     1,589,127   
Investment Income—Net     5,104,417   
Realized and Unrealized Gain (Loss) on Investments—Note 4 ($):     Net realized gain (loss) on investments 2,008,222   Net unrealized appreciation (depreciation) on investments      (6,184,620)  
Net Realized and Unrealized Gain (Loss) on Investments      (4,176,398)   
Net Increase in Net Assets Resulting from Operations   928,019          
See notes to financial statements.      
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        Six Months Ended October 31, 2018 (Unaudited)  Year Ended April 30, 2018a  
Operations ($):              Investment income—net      5,104,417    11,137,917   Net realized gain (loss) on investments    2,008,222    5,662,062   Net unrealized appreciation (depreciation)                      on investments    (6,184,620)    (9,965,103)  
Net Increase (Decrease) in Net Assets   
   Resulting from Operations  928,019    6,834,876   
Distributions ($):   Distributions to shareholders:              Class A      (2,148,057)    (4,834,323)  Class C      (59,012)    (175,138)  Class I      (226,968)    (260,413)  Class Y      (212)    (297)  Class Z      (2,611,303)    (5,875,625)  
Total Distributions      (5,045,552)    (11,145,796)  
Beneficial Interest Transactions ($):   Net proceeds from shares sold:              Class A      826,334    12,096,524   Class C      196,328    1,095,825   Class I      4,581,805    10,044,766   Class Y      30,000     -  Class Z      1,335,802    2,833,411   Distributions reinvested:              Class A      1,763,394    3,892,245   Class C      46,368    140,527   Class I      224,664    258,620   Class Z      2,096,816    4,694,480   Cost of shares redeemed:              Class A      (8,982,919)    (28,253,684)  Class C      (527,503)    (5,146,753)  Class I      (1,581,925)    (1,763,487)  Class Z      (10,165,989)    (24,128,999)  
Increase (Decrease) in Net Assets  
   from Beneficial Interest Transactions  (10,156,825)    (24,236,525)  
Total Increase (Decrease) in Net Assets  (14,274,358)    (28,547,445)  
Net Assets ($):   Beginning of Period      351,813,437    380,360,882   
End of Period      337,539,079    351,813,437   
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        Six Months Ended October 31, 2018 (Unaudited)  Year Ended April 30, 2018a  
Capital Share Transactions (Shares):   
Class Ab              Shares sold      65,275    936,607   Shares issued for distributions reinvested      139,369    303,239   Shares redeemed      (709,975)    (2,200,610)  
Net Increase (Decrease) in Shares Outstanding  (505,331)    (960,764)  
Class Cb              Shares sold      15,434    85,012   Shares issued for distributions reinvested     3,656    10,907   Shares redeemed      (41,509)    (397,925)  
Net Increase (Decrease) in Shares Outstanding  (22,419)    (302,006)  
Class I              Shares sold      364,221    785,027   Shares issued for distributions reinvested      17,766    20,205   Shares redeemed      (124,976)    (137,101)  
Net Increase (Decrease) in Shares Outstanding  257,011    668,131   
Class Y              Shares sold     2,400     -  
Net Increase (Decrease) in Shares Outstanding 2,400     -  
Class Z              Shares sold      105,226    220,879   Shares issued for distributions reinvested      165,722    365,718   Shares redeemed      (803,049)    (1,878,779)  
Net Increase (Decrease) in Shares Outstanding  (532,101)    (1,292,182)  
          
a Distributions to shareholders include only distributions from net investment income. Undistributed investment income—net was 

$0 in 2017 and is no longer presented as a result of the adoption of SEC’s Disclosure Update and Simplification Rule.  
b During the period ended October 31, 2018, 1,768 Class C shares representing $22,448 were automatically converted for 1,772 

Class A shares and during the period ended April 30, 2018, 35,882 Class C shares representing $465,113 were automatically 
converted for  35,972 Class A shares.  

See notes to financial statements.      
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 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  October 31, 2018 Year Ended April 30, 
Class A Shares (Unaudited) 2018 2017 2016 2015 2014
Per Share Data ($):  Net asset value, beginning of period 12.60 12.76 13.24 12.96 12.65 13.16Investment Operations:  Investment income—neta .18 .38 .39 .42 .44 .46Net realized and unrealized gain (loss) on investments (.15) (.16) (.48) .28 .30 (.51)Total from Investment Operations .03 .22 (.09) .70 .74 (.05)Distributions:  Dividends from investment income—net (.18) (.38) (.39) (.42) (.43) (.46)Dividends from net realized gain on investments − − − − − (.00)bTotal Distributions (.18) (.38) (.39) (.42) (.43) (.46)Net asset value, end of period 12.45 12.60 12.76 13.24 12.96 12.65
Total Return (%)c .25d 1.72 (.70) 5.52 5.94 (.21)
Ratios/Supplemental Data (%):  Ratio of total expenses to average net assets .93e .93 .94 .92 .93 .93Ratio of net expenses to average net assets .93e .93 .94 .92 .93 .93Ratio of interest and expense related to floating rate notes issued to average net assets − − − .00f .01 .01Ratio of net investment income to average net assets 2.90e 2.97 2.99 3.27 3.38 3.72Portfolio Turnover Rate 13.66d 26.94 20.93 18.85 16.18 41.14Net Assets, end of period ($ x 1,000) 143,168 151,312 165,492 183,052 186,078 193,586
 

a Based on average shares outstanding.  
b Amount represents less than $.01 per share.  
c Exclusive of sales charge.  
d Not annualized. 
e Annualized. 
f Amount represents less than .01%.  
See notes to financial statements.
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      Six Months Ended  October 31, 2018 Year Ended April 30, 
Class C Shares (Unaudited) 2018 2017 2016 2015 2014
Per Share Data ($):  Net asset value, beginning of period 12.63 12.79 13.27 12.99 12.68 13.19Investment Operations:  Investment income—neta .13 .28 .29 .33 .34 .36Net realized and unrealized gain (loss) on investments (.15) (.16) (.48) .28 .30 (.50)Total from Investment Operations (.02) .12 (.19) .61 .64 (.14)Distributions:  Dividends from investment income—net (.13) (.28) (.29) (.33) (.33) (.37)Dividends from net realized gain on investments − − − − − (.00)bTotal Distributions (.13) (.28) (.29) (.33) (.33) (.37)Net asset value, end of period 12.48 12.63 12.79 13.27 12.99 12.68
Total Return (%)c (.15)d .94 (1.45) 4.74 5.11 (.97)
Ratios/Supplemental Data (%):   Ratio of total expenses to average net assets 1.68e 1.70 1.71 1.69 1.69 1.69Ratio of net expenses to average net assets 1.68e 1.70 1.71 1.69 1.69 1.69Ratio of interest and expense related to floating rate notes issued to average net assets − − − .00f .01 .01Ratio of net investment income to average net assets 2.14e 2.20 2.23 2.53 2.59 2.93Portfolio Turnover Rate 13.66d 26.94 20.93 18.85 16.18 41.14Net Assets, end of period ($ x 1,000) 5,448 5,798 9,736 10,307 8,490 8,394
 

a Based on average shares outstanding.  
b Amount represents less than $.01 per share.  
c Exclusive of sales charge.  
d Not annualized. 
e Annualized. 
f Amount represents less than .01%. 
See notes to financial statements.
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 Six Months Ended
 October 31, 2018 Year Ended April 30,
Class I Shares (Unaudited) 2018 2017a
Per Share Data ($):  Net asset value, beginning of period 12.61  12.77 13.39Investment Operations:  Investment income—netb .20  .40 .24Net realized and unrealized  gain (loss) on investments (.16)  (.15) (.58)Total from Investment Operations .04  .25 (.34)Distributions:  Dividends from investment income—net (.20)  (.41) (.28)Net asset value, end of period 12.45  12.61 12.77
Total Return (%) .29c  1.96 (2.56)c
Ratios/Supplemental Data (%):   Ratio of total expenses to average net assets .68d  .70 .75dRatio of net expenses to average net assets .68d  .70 .75dRatio of net investment income  to average net assets 3.14d  3.19 3.35dPortfolio Turnover Rate 13.66c  26.94 20.93Net Assets, end of period ($ x 1,000) 16,783  13,751 5,393
 

a From August 31, 2016 (commencement of initial offering) to April 30, 2017. 
b Based on average shares outstanding. 
c Not annualized. 
d Annualized. 
See notes to financial statements. 



FINANCIAL HIGHLIGHTS (continued) 

28 

 

 
 Six Months Ended
 October 31, 2018 Year Ended April 30,
Class Y Shares (Unaudited) 2018 2017a
Per Share Data ($): Net asset value, beginning of period 12.61 12.77 13.39Investment Operations: Investment income—netb .19 .41 .25Net realized and unrealized gain (loss) on investments (.16) (.17) (.63)Total from Investment Operations .03 .24 (.38)Distributions: Dividends from investment income—net (.19) (.40) (.24)Net asset value, end of period 12.45 12.61 12.77
Total Return (%) .26c 1.93 (2.87)c
Ratios/Supplemental Data (%): Ratio of total expenses to average net assets .68d .70 .86dRatio of net expenses to average net assets .68d .70 .86dRatio of net investment income to average net assets 3.37d 3.17 2.90dPortfolio Turnover Rate 13.66c 26.94 20.93Net Assets, end of period ($ x 1,000) 39 9 10
 

a From August 31, 2016 (commencement of initial offering) to April 30, 2017. 
b Based on average shares outstanding. 
c Not annualized. 
d Annualized. 
See notes to financial statements. 
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      Six Months Ended  October 31, 2018 Year Ended April 30, 
Class Z Shares (Unaudited) 2018 2017 2016 2015 2014
Per Share Data ($):   Net asset value, beginning of period 12.60 12.76 13.24 12.96 12.65 13.16Investment Operations:  Investment income—neta .19 .39 .40 .43 .44 .47Net realized and unrealized gain (loss) on investments (.15) (.16) (.49) .28 .31 (.51)Total from Investment Operations .04 .23 (.09) .71 .75 (.04)Distributions::  Dividends from investment income—net (.19) (.39) (.39) (.43) (.44) (.47)Dividends from net realized gain on investments − − − − − (.00)bTotal Distributions (.19) (.39) (.39) (.43) (.44) (.47)Net asset value, end of period 12.45 12.60 12.76 13.24 12.96 12.65
Total Return (%) .27c 1.79 (.65) 5.57 6.00 (.17)
Ratios/Supplemental Data (%):   Ratio of total expenses to average net assets .88d .87 .89 .87 .87 .88Ratio of net expenses to average net assets .88d .87 .89 .87 .87 .88Ratio of interest and expense related to floating rate notes issued to average net assets − − − .00e .01 .01Ratio of net investment income to average net assets 2.95d 3.03 3.05 3.32 3.43 3.77Portfolio Turnover Rate 13.66c 26.94 20.93 18.85 16.18 41.14Net Assets, end of period ($ x 1,000) 172,101 180,942 199,730 215,695 216,573 220,429
 

a Based on average shares outstanding.  
b Amount represents less than $.01 per share.  
c Not annualized. 
d Annualized. 
e Amount represents less than .01%. 
See notes to financial statements. 
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NOTE 1—Significant Accounting Policies: 

Dreyfus Municipal Bond Opportunity Fund (the “fund”) is registered  
under the Investment Company Act of 1940, as amended (the “Act”), as a 
diversified open-ended management investment company. The fund’s 
investment objective is to seek to maximize current income exempt from 
federal income tax to the extent consistent with the preservation of capital. 
The Dreyfus Corporation (the “Manager” or “Dreyfus”), a wholly-owned 
subsidiary of The Bank of New York Mellon Corporation (“BNY 
Mellon”), serves as the fund’s investment adviser. 

MBSC Securities Corporation (the “Distributor”), a wholly-owned 
subsidiary of Dreyfus, 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 each of the following classes of shares: Class A, Class 
C, Class I, Class T, Class Y and Class Z.  Class A and Class T shares 
generally are subject to a sales charge imposed at the time of purchase. 
Class C shares are subject to a contingent deferred sales charge (“CDSC”) 
imposed on Class C shares redeemed within one year of purchase. Class C 
shares automatically convert to Class A shares ten years after the date of 
purchase, without the imposition of a sales charge. Class I and Class Y 
shares are sold at net asset value per share generally to institutional 
investors. Class Z shares are sold at net asset value per share to certain 
shareholders of the fund. Class Z shares generally are not available for new 
accounts. As of the date of this report, the fund did not offer Class T 
shares for purchase. Other differences between the classes include the 
services offered to and the expenses borne by each class, the allocation of 
certain transfer agency costs, and certain voting rights. Income, expenses 
(other than expenses attributable to a specific class), and realized and 
unrealized gains or losses on investments are allocated to each class of 
shares based on its relative net assets. 

As of October 31, 2018, MBC Investments Corp., an indirect subsidiary of 
BNY Mellon, held all of outstanding shares of Class Y shares of the fund. 

The Financial Accounting Standards Board (“FASB”) Accounting 
Standards Codification is the exclusive reference of authoritative U.S. 
generally accepted accounting principles (“GAAP”) recognized by the 
FASB to be applied by nongovernmental entities. Rules and interpretive 
releases of the Securities and Exchange Commission (“SEC”) under 
authority of federal laws are also sources of authoritative GAAP for SEC 
registrants. The fund’s financial statements are prepared in accordance with 
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GAAP, which may require the use of management estimates and 
assumptions. Actual results could differ from those estimates. 

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

(a) Portfolio valuation: The fair value of a financial instrument is the 
amount that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement 
date (i.e., the exit price). GAAP establishes a fair value hierarchy that 
prioritizes the inputs of valuation techniques used to measure fair value. 
This hierarchy gives the highest priority to unadjusted quoted prices in 
active markets for identical assets or liabilities (Level 1 measurements) and 
the lowest priority to unobservable inputs (Level 3 measurements). 

Additionally, GAAP provides guidance on determining whether the 
volume and activity in a market has decreased significantly and whether 
such a decrease in activity results in transactions that are not orderly. 
GAAP requires enhanced disclosures around valuation inputs and 
techniques used during annual and interim periods. 

Various inputs are used in determining the value of the fund’s investments 
relating to fair value measurements. These inputs are summarized in the 
three broad levels listed below: 

Level 1—unadjusted quoted prices in active markets for identical 
investments. 

Level 2—other significant observable inputs (including quoted prices 
for similar investments, interest rates, prepayment speeds, credit risk, 
etc.). 

Level 3—significant unobservable inputs (including the fund’s own 
assumptions in determining the fair value of investments). 

The inputs or methodology used for valuing securities are not necessarily 
an indication of the risk associated with investing in those securities. 

Changes in valuation techniques may result in transfers in or out of an 
assigned level within the disclosure hierarchy. Valuation techniques used to 
value the fund’s investments are as follows: 

Investments in securities are valued each business day by an independent 
pricing service (the “Service”) approved by the the fund’s Board of 
Trustees (the “Board”). Investments for which quoted bid prices are 
readily available and are representative of the bid side of the market in the 
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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 the following: 
yields or prices of municipal securities of comparable quality, coupon, 
maturity and type; indications as to values from dealers; and general market 
conditions. All of the preceding securities are generally categorized within 
Level 2 of the fair value hierarchy.   

The Service is engaged under the general supervision of the Board. 

When market quotations or official closing prices are not readily available, 
or are determined not to accurately reflect fair value, such as when the 
value of a security has been significantly affected by events after the close 
of the exchange or market on which the security is principally traded, but 
before the fund calculates its net asset value, the fund may value these 
investments at fair value as determined in accordance with the procedures 
approved by the Board. Certain factors may be considered when fair 
valuing investments such as: fundamental analytical data, the nature and 
duration of restrictions on disposition, an evaluation of the forces that 
influence the market in which the securities are purchased and sold, and 
public trading in similar securities of the issuer or comparable issuers. 
These securities are either categorized within Level 2 or 3 of the fair value 
hierarchy depending on the relevant inputs used. 

For restricted securities where observable inputs are limited, assumptions 
about market activity and risk are used and such securities are generally 
categorized within Level 3 of the fair value hierarchy.   

The following is a summary of the inputs used as of October 31, 2018 in 
valuing the fund’s investments: 

 

Level 1 -UnadjustedQuoted Prices
Level 2 - Other Significant Observable Inputs

Level 3 - Significant Unobservable Inputs Total
Assets ($) Investments in Securities: Municipal Bonds − 333,692,366 − 333,692,366
 

At October 31, 2018, there were no transfers between levels of the fair 
value hierarchy. It is the fund’s policy to recognize transfers between levels 
at the end of the reporting period. 
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(b) Securities transactions and investment income: Securities 
transactions are recorded on a trade date basis. Realized gains and losses 
from securities transactions are recorded on the identified cost basis. 
Interest income, adjusted for accretion of discount and amortization of 
premium on investments, is earned from settlement date and recognized 
on the accrual basis. Securities purchased or sold on a when issued or 
delayed delivery basis may be settled a month or more after the trade date. 

(c) Dividends and distributions 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 gains, 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 gains can be offset by 
capital loss carryovers, it is the policy of the fund not to distribute such 
gains. Income and capital gain distributions are determined in accordance 
with income tax regulations, which may differ from GAAP. 

(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. 

As of and during the period ended October 31, 2018, the fund did not 
have any liabilities for any uncertain tax positions. The fund recognizes 
interest and penalties, if any, related to uncertain tax positions as income 
tax expense in the Statement of Operations. During the period ended 
October 31, 2018, the fund did not incur any interest or penalties. 

Each tax year in the three-year period ended April 30, 2018 remains subject 
to examination by the Internal Revenue Service and state taxing 
authorities. 

Under the Regulated Investment Company Modernization Act of 2010 
(the “2010 Act”), the fund is permitted to carry forward capital losses 
incurred in taxable years beginning after December 22, 2010 (“post-
enactment losses”) for an unlimited period. Furthermore, post-enactment 
capital loss carryovers retain their character as either short-term or long-
term capital losses rather than short-term as they were under previous 
statute. The 2010 Act requires post-enactment losses to be utilized before 
the utilization of losses incurred in taxable years prior to the effective date 
of the 2010 Act (“pre-enactment losses”). As a result of this ordering rule, 
pre-enactment losses may be more likely to expire unused. 
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The fund has an unused capital loss carryover of $3,894,374 available for 
federal income tax purposes to be applied against future net realized capital 
gains, if any, realized subsequent to April 30, 2018. If not applied, 
$3,894,374 of the carryover expires in fiscal year 2019. 

The tax character of distributions paid to shareholders during the fiscal 
year ended April 30, 2018 was as follows: tax exempt income $11,145,796. 
The tax character of current year distributions will be determined at the 
end of the current fiscal year.  

(e) New Accounting Pronouncements: In March 2017, the FASB 
issued Accounting Standards Update 2017-08, Receivables—
Nonrefundable Fees and Other Costs (Subtopic 310-20): Premium 
Amortization On Purchased Callable Debt Securities (“ASU 2017-08”). 
The update shortens the amortization period for the premium on certain 
purchased callable debt securities to the earliest call date. ASU 2017-08 will 
be effective for annual periods beginning after December 15, 2018.  

Also in August 2018, the FASB issued Accounting Standards Update 2018-
13, Fair Value Measurement (Topic 820): Disclosure Framework—
Changes to the Disclosure Requirements for Fair Value Measurement 
(“ASU 2018-13”). The update provides guidance that eliminates, adds and 
modifies certain disclosure requirements for fair value measurements. ASU 
2018-13 will be effective for annual periods beginning after December 15, 
2019. Management is currently assessing the potential impact of these 
changes to future financial statements. 

NOTE 2—Bank Lines of Credit: 

The fund participates with other Dreyfus-managed funds in an $830 
million unsecured credit facility led by Citibank, N.A. and a $300 million 
unsecured credit facility provided by The Bank of New York Mellon, a 
subsidiary of BNY Mellon and an affiliate of Dreyfus (each, a “Facility”), 
each to be utilized primarily for temporary or emergency purposes, 
including the financing of redemptions. Prior to October 4, 2017, the 
unsecured credit facility with Citibank, N.A. was $810 million. In 
connection therewith, the fund has agreed to pay its pro rata portion of 
commitment fees for each Facility. Interest is charged to the fund based on 
rates determined pursuant to the terms of the respective Facility at the time 
of borrowing. During the period ended October 31, 2018, the fund did not 
borrow under the Facilities. 
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NOTE 3—Management Fee and Other Transactions with 
Affiliates: 

(a) Pursuant to a management agreement with Dreyfus, the management 
fee is computed at the annual rate of .55% of the value of the fund’s 
average daily net assets and is payable monthly.  

During the period ended October 31, 2018, the Distributor retained $366 
from commissions earned on sales of the fund’s Class A shares and $40 
from CDSC fees on redemptions of the fund’s Class C shares. 

(b) Under the Distribution Plan adopted pursuant to Rule 12b-1 under the 
Act, Class C shares pay the Distributor for distributing its shares at an 
annual rate of .75% of the value of its average daily net assets. During the 
period ended October 31, 2018, Class C shares were charged $21,309 
pursuant to the Distribution Plan. 

(c) Under the Shareholder Services Plan, Class A and Class C shares pay 
the Distributor at an annual rate of .25% of the value of their average daily 
net assets and Class Z shares reimburse the Distributor at an annual rate of 
.20% of the value of its 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 
payments to Service Agents (securities dealers, financial institutions or 
other industry professionals) with respect to these services. The 
Distributor determines the amounts to be paid to Service Agents. During 
the period ended October 31, 2018, Class A, Class C and Class Z shares 
were charged $187,564, $7,103 and $179,133, respectively, pursuant to the 
Shareholder Services Plan. 

The fund has arrangements with the transfer agent and the custodian 
whereby the fund may receive earnings credits when positive cash balances 
are maintained, which are used to offset transfer agency and custody fees. 
For financial reporting purposes, the fund includes net earnings credits, if 
any, as an expense offset in the Statement of Operations. 

The fund compensates Dreyfus Transfer, Inc., a wholly-owned subsidiary 
of Dreyfus, under a transfer agency agreement for providing transfer 
agency and cash management services for the fund. The majority of 
transfer agency fees are comprised of amounts paid on a per account basis, 
while cash management fees are related to fund subscriptions and 
redemptions. During the period ended October 31, 2018, the fund was 
charged $49,020 for transfer agency services. These fees are included in 
Shareholder servicing costs in the Statement of Operations.  
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The fund compensates The Bank of New York Mellon under a custody 
agreement for providing custodial services for the fund. These fees are 
determined based on net assets, geographic region and transaction activity. 
During the period ended October 31, 2018, the fund was charged $4,049 
pursuant to the custody agreement.  These fees were partially offset by 
earnings credits of $3,782. 

During the period ended October 31, 2018, the fund was charged $6,346 
for services performed by the Chief Compliance Officer and his staff. 
These fees are included in Miscellaneous in the Statement of Operations. 

The components of “Due to the Dreyfus Corporation and affiliates” in the 
Statement of Assets and Liabilities consist of: management fees $158,190, 
Distribution Plan fees $3,481, Shareholder Services Plan fees $61,089, 
custodian fees $2,968, Chief Compliance Officer fees 4,193 and transfer 
agency fees $15,113. 

(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 October 31, 2018, 
amounted to $46,950,655 and $55,302,004, respectively. 

At October 31, 2018, accumulated net unrealized appreciation on 
investments was $2,450,568 consisting of $7,879,912 gross unrealized 
appreciation and $5,429,344 gross unrealized depreciation.  

At October 31, 2018, the cost of investments for federal income tax 
purposes was substantially the same as the cost for financial reporting 
purposes (see the Statement of Investments). 
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At a meeting of the fund’s Board of Trustees held on July 31, 2018, the Board 
considered the renewal of the fund’s Management Agreement pursuant to which 
Dreyfus provides the fund with investment advisory and administrative services (the 
“Agreement”). The Board members, none of whom are “interested persons” (as defined 
in the Investment Company Act of 1940, as amended) of the fund, were assisted in their 
review by independent legal counsel and met with counsel in executive session separate 
from Dreyfus representatives. In considering the renewal of the Agreement, the Board 
considered all factors that it believed to be relevant, including those discussed below. 
The Board did not identify any one factor as dispositive, and each Board member may 
have attributed different weights to the factors considered. 

Analysis of Nature, Extent, and Quality of Services Provided to the Fund. The Board 
considered information provided to them at the meeting and in previous presentations 
from Dreyfus representatives regarding the nature, extent, and quality of the services 
provided to funds in the Dreyfus fund complex. Dreyfus provided the number of open 
accounts in the fund, the fund’s asset size and the allocation of fund assets among 
distribution channels. Dreyfus also had previously provided information regarding the 
diverse intermediary relationships and distribution channels of funds in the Dreyfus 
fund complex (such as retail direct or intermediary, in which intermediaries typically are 
paid by the fund and/or Dreyfus) and Dreyfus’ corresponding need for broad, deep, 
and diverse resources to be able to provide ongoing shareholder services to each 
intermediary or distribution channel, as applicable to the fund. 

The Board also considered research support available to, and portfolio management 
capabilities of, the fund’s portfolio management personnel and that Dreyfus also 
provides oversight of day-to-day fund operations, including fund accounting and 
administration and assistance in meeting legal and regulatory requirements. The Board 
also considered Dreyfus’ extensive administrative, accounting and compliance 
infrastructures. 

Comparative Analysis of the Fund’s Performance and Management Fee and Expense 
Ratio. The Board reviewed reports prepared by Broadridge Financial Solutions, Inc. 
(“Broadridge”), an independent provider of investment company data, which included 
information comparing (1) the fund’s performance with the performance of a group of 
comparable funds (the “Performance Group”) and with a broader group of funds (the 
“Performance Universe”), all for various periods ended June 30, 2018, and (2) the fund’s 
actual and contractual management fees and total expenses with those of a group of 
comparable funds (the “Expense Group”) and with a broader group of funds (the 
“Expense Universe”), the information for which was derived in part from fund financial 
statements available to Broadridge as of the date of its analysis. Dreyfus previously had 
furnished the Board with a description of the methodology Broadridge used to select 
the Performance Group and Performance Universe and the Expense Group and 
Expense Universe. 

Dreyfus representatives stated that the usefulness of performance comparisons may be 
affected by a number of factors, including different investment limitations and policies 
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that may be applicable to the fund and comparison funds. The Board discussed with 
representatives of Dreyfus and/or its affiliates the results of the comparisons and 
considered that the fund’s total return performance was above the Performance Group 
median for all periods, except for the ten-year period when it was slightly below the 
median and above the Performance Universe median for the three-, four- and five- year 
periods and below the Performance Universe median for the one-, two- and ten- year 
periods. The Board also considered that the fund’s yield performance was below the 
Performance Group for seven of the ten one-year periods ended June 30 and above the 
Performance Universe medians for seven of the ten one-year periods ended June 30. 
Dreyfus also provided a comparison of the fund’s calendar year total returns to the 
returns of the fund’s benchmark index, and it was considered that the fund’s returns 
were above the returns of the index in five of the ten calendar years shown. 

The Board also reviewed the range of actual and contractual management fees and total 
expenses of the Expense Group and Expense Universe funds and discussed the results 
of the comparisons. The Board considered that the fund’s contractual management fee 
was at the Expense Group median and the fund’s actual management fee and total 
expenses were above the Expense Group and Expense Universe medians. 

Dreyfus representatives reviewed with the Board the management or investment 
advisory fees (1) paid by funds advised or administered by Dreyfus that are in the same 
Lipper category as the fund and (2) paid to Dreyfus or the Dreyfus-affiliated primary 
employer of the fund’s primary portfolio manager(s) for advising any separate accounts 
and/or other types of client portfolios that are considered to have similar investment 
strategies and policies as the fund (the “Similar Clients”), and explained the nature of the 
Similar Clients. They discussed differences in fees paid and the relationship of the fees 
paid in light of any differences in the services provided and other relevant factors. The 
Board considered the relevance of the fee information provided for the Similar Clients 
to evaluate the appropriateness of the fund’s management fee. 

Analysis of Profitability and Economies of Scale. Dreyfus representatives reviewed the 
expenses allocated and profit received by Dreyfus and its affiliates and the resulting 
profitability percentage for managing the fund and the aggregate profitability percentage 
to Dreyfus and its affiliates for managing the funds in the Dreyfus fund complex, and 
the method used to determine the expenses and profit. The Board concluded that the 
profitability results were not unreasonable, given the services rendered and service levels 
provided by Dreyfus. The Board also had been provided with information prepared by 
an independent consulting firm regarding Dreyfus’ approach to allocating costs to, and 
determining the profitability of, individual funds and the entire Dreyfus fund complex. 
The consulting firm also had analyzed where any economies of scale might emerge in 
connection with the management of a fund. 

The Board considered, on the advice of its counsel, the profitability analysis (1) as part 
of its evaluation of whether the fees under the Agreement, considered in relation to the 
mix of services provided by Dreyfus, including the nature, extent and quality of such 
services, supported the renewal of the Agreement and (2) in light of the relevant 
circumstances for the fund and the extent to which economies of scale would be 
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realized if the fund grows and whether fee levels reflect these economies of scale for the 
benefit of fund shareholders. Dreyfus representatives stated that a discussion of 
economies of scale is predicated on a fund having achieved a substantial size with 
increasing assets and that, if a fund’s assets had been stable or decreasing, the possibility 
that Dreyfus may have realized any economies of scale would be less. Dreyfus 
representatives also stated that, as a result of shared and allocated costs among funds in 
the Dreyfus fund complex, the extent of economies of scale could depend substantially 
on the level of assets in the complex as a whole, so that increases and decreases in 
complex-wide assets can affect potential economies of scale in a manner that is 
disproportionate to, or even in the opposite direction from, changes in the fund’s asset 
level. The Board also considered potential benefits to Dreyfus from acting as investment 
adviser and took into consideration that there were no soft dollar arrangements in effect 
for trading the fund’s investments. 

At the conclusion of these discussions, the Board agreed that it had been furnished with 
sufficient information to make an informed business decision with respect to the 
renewal of the Agreement. Based on the discussions and considerations as described 
above, the Board concluded and determined as follows. 

• The Board concluded that the nature, extent and quality of the services provided by 
Dreyfus are adequate and appropriate. 

• The Board generally was satisfied with the fund’s overall performance. 

• The Board concluded that the fee paid to Dreyfus continued to be appropriate 
under the circumstances and in light of the factors and the totality of the services 
provided as discussed above. 

• The Board determined that the economies of scale which may accrue to Dreyfus 
and its affiliates in connection with the management of the fund had been 
adequately considered by Dreyfus in connection with the fee rate charged to the 
fund pursuant to the Agreement and that, to the extent in the future it were 
determined that material economies of scale had not been shared with the fund, the 
Board would seek to have those economies of scale shared with the fund. 

In evaluating the Agreement, the Board considered these conclusions and 
determinations and also relied on its previous knowledge, gained through meetings and 
other interactions with Dreyfus and its affiliates, of Dreyfus and the services provided to 
the fund by Dreyfus. The Board also relied on information received on a routine and 
regular basis throughout the year relating to the operations of the fund and the 
investment management and other services provided under the Agreement, including 
information on the investment performance of the fund in comparison to similar 
mutual funds and benchmark performance indices; general market outlook as applicable 
to the fund; and compliance reports. In addition, the Board’s consideration of the 
contractual fee arrangements for this fund had the benefit of a number of years of 
reviews of the Agreement for the fund, or substantially similar agreements for other 
Dreyfus funds that the Board oversees, during which lengthy discussions took place 
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between the Board and Dreyfus representatives. Certain aspects of the arrangements 
may receive greater scrutiny in some years than in others, and the Board’s conclusions 
may be based, in part, on their consideration of the fund’s arrangements, or substantially 
similar arrangements for other Dreyfus funds that the Board oversees, in prior years. 
The Board determined to renew the Agreement. 



NOTES 

41 

 



For More Information 

  

Dreyfus Municipal Bond Opportunity 
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 Mellon 
240 Greenwich Street 
New York, NY 10286 

Transfer Agent & 
Dividend Disbursing Agent 
Dreyfus Transfer, Inc. 
200 Park Avenue 
New York, NY 10166 
Distributor 
MBSC Securities Corporation 
200 Park Avenue 
New York, NY 10166 

 
Ticker Symbols: Class A: PTEBX            Class C: DMBCX            Class I: DMBVX 

Class Y: DMBYX          Class Z: DMBZX 
 

Telephone Call your financial representative or 1-800-DREYFUS 

Mail The Dreyfus Family of Funds, 144 Glenn Curtiss Boulevard, Uniondale, NY 11556-
0144 

E-mail Send your request to info@dreyfus.com 

Internet Information can be viewed online or downloaded at www.dreyfus.com 

The fund files its complete schedule of portfolio holdings with the Securities and Exchange 
Commission (“SEC”) for the first and third quarters of each fiscal year on Form N-Q. The 
fund’s Forms N-Q are available on the SEC’s website at www.sec.gov. 

A description of the policies and procedures that the fund uses to determine how to vote 
proxies relating to portfolio securities and information regarding how the fund voted these 
proxies for the most recent 12-month period ended June 30 is available at www.dreyfus.com 
and on the SEC’s website at www.sec.gov and without charge, upon request, by calling 1-
800-DREYFUS. 
 

© 2018 MBSC Securities Corporation   
0022SA1018 


	Dreyfus Municipal Bond Opportunity
	Fund
	Contents
	The Fund
	Discussion of Fund Performance����������������������������������������������������������������������������������������������������������
	Understanding Your Fund’s Expenses
	Comparing Your Fund’s Expenses With Those of Other Funds����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
	Statement of Investments����������������������������������������������������������������������������������������
	Statement of Assets And Liabilities�������������������������������������������������������������������������������������������������������������������������
	Statement of Operations�������������������������������������������������������������������������������������
	Statement of Changes In Net Assets����������������������������������������������������������������������������������������������������������������������
	Financial Highlights
	Notes To Financial Statements
	Information About The Renewal of The Fund’s Management Agreement (unaudited)����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
	Notes

	For More Information


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AGaramondAlt-Regular
    /AGaramond-Bold
    /AGaramond-BoldItalic
    /AGaramondExp-Regular
    /AGaramond-Italic
    /AGaramond-ItalicOsF
    /AGaramondPro-Bold
    /AGaramondPro-BoldItalic
    /AGaramondPro-Italic
    /AGaramondPro-Regular
    /AGaramondPro-Semibold
    /AGaramondPro-SemiboldItalic
    /AGaramond-Regular
    /AGaramond-RegularSC
    /AGaramond-Semibold
    /AGaramond-SemiboldItalic
    /AGaramond-SemiboldItalicOsF
    /AGaramond-SemiboldSC
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Agenda-Bold
    /Agenda-Medium
    /Agenda-MediumItalic
    /Agenda-Regular
    /Agenda-RegularItalic
    /Agenda-Semibold
    /Agenda-SemiboldItalic
    /AkzidenzGroteskPro-Bold
    /AkzidenzGroteskPro-BoldIt
    /AkzidenzGroteskPro-It
    /AkzidenzGroteskPro-Light
    /AkzidenzGroteskPro-LightIt
    /AkzidenzGroteskPro-Md
    /AkzidenzGroteskPro-MdIt
    /AkzidenzGroteskPro-Regular
    /AkzidenzGroteskPro-Super
    /AkzidenzGroteskPro-SuperItalic
    /AldaOT-Bold
    /AldaOT-BoldItalic
    /AldaOT-Light
    /AldaOT-LightItalic
    /AldaOT-Regular
    /AldaOT-RegularItalic
    /Algerian
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /Atlanta-Book
    /Atlanta-BookOblique
    /Atlanta-Demi
    /Atlanta-DemiOblique
    /AvenirNextLTCom-Bold
    /AvenirNextLTCom-BoldCn
    /AvenirNextLTCom-BoldCnIt
    /AvenirNextLTCom-BoldIt
    /AvenirNextLTCom-Cn
    /AvenirNextLTCom-CnIt
    /AvenirNextLTCom-Demi
    /AvenirNextLTCom-DemiCn
    /AvenirNextLTCom-DemiCnIt
    /AvenirNextLTCom-DemiIt
    /AvenirNextLTCom-It
    /AvenirNextLTCom-Regular
    /BaskOldFace
    /Bauhaus93
    /Belgium
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BentonModernOne-Bold
    /BentonModernOne-Italic
    /BentonModernOne-Roman
    /Berkeley-Black
    /Berkeley-BlackItalic
    /Berkeley-Bold
    /Berkeley-BoldItalic
    /Berkeley-Book
    /Berkeley-BookItalic
    /Berkeley-Italic
    /Berkeley-Medium
    /BerkeleyStd-Black
    /BerkeleyStd-BlackItalic
    /BerkeleyStd-Bold
    /BerkeleyStd-BoldItalic
    /BerkeleyStd-Book
    /BerkeleyStd-BookItalic
    /BerkeleyStd-Italic
    /BerkeleyStd-Medium
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BermudaScript
    /BernardMT-Condensed
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /Br-Ocrb
    /BrushScriptMT
    /BrusselsCondensed-Demi
    /BrusselsCondensed-Demiitalic
    /BrusselsCondensed-Light
    /BrusselsCondensed-LightItalic
    /Brussels-Demi
    /Brussels-DemiItalic
    /Brussels-Light
    /Brussels-LightItalic
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Caslon224ITCbyBT-Bold
    /Caslon224ITCbyBT-BoldItalic
    /Caslon224ITCbyBT-Book
    /Caslon224ITCbyBT-BookItalic
    /Castellar
    /Celeste-Bold
    /Celeste-BoldExpert
    /Celeste-BoldItalic
    /Celeste-BoldItalicExpert
    /CelesteCaps-Bold
    /CelesteCaps-BoldExpert
    /CelesteCaps-BoldItalic
    /CelesteCaps-BoldItalicExpert
    /CelesteCaps-Italic
    /CelesteCaps-ItalicExpert
    /CelesteCaps-Regular
    /CelesteCaps-RegularExpert
    /Celeste-Italic
    /Celeste-ItalicExpert
    /Celeste-Regular
    /Celeste-RegularExpert
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Chiller-Regular
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /Connecticut
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CorporateS-Bold
    /CorporateSBQ-Bold
    /CorporateSBQ-BoldItalic
    /CorporateSBQ-ExtraBold
    /CorporateSBQ-ExtraBoldItalic
    /CorporateSBQ-Italic
    /CorporateSBQ-Light
    /CorporateSBQ-LightItalic
    /CorporateSBQ-Med
    /CorporateSBQ-MedItalic
    /CorporateSBQ-Regular
    /CorporateS-Demi
    /CorporateS-ExtraBold
    /CorporateS-Light
    /CorporateS-Reg
    /CorporateS-Regular
    /CorporateSTCY-ExtBol
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CurlzMT
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /EuroSig
    /FelixTitlingMT
    /FFDingbats-ArrowsOne
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookCmpr
    /FranklinGothic-BookCmprItal
    /FranklinGothic-BookCnd
    /FranklinGothic-BookCndItal
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-MedCnd
    /FranklinGothic-MedCndItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /FrutigerLTStd-Black
    /FrutigerLTStd-BlackCn
    /FrutigerLTStd-BlackItalic
    /FrutigerLTStd-Bold
    /FrutigerLTStd-BoldCn
    /FrutigerLTStd-BoldItalic
    /FrutigerLTStd-Cn
    /FrutigerLTStd-ExtraBlackCn
    /FrutigerLTStd-Italic
    /FrutigerLTStd-Light
    /FrutigerLTStd-LightCn
    /FrutigerLTStd-LightItalic
    /FrutigerLTStd-Roman
    /FrutigerLTStd-UltraBlack
    /FuturaBT-Bold
    /FuturaBT-BoldCondensed
    /FuturaBT-BoldCondensedItalic
    /FuturaBT-BoldItalic
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-ExtraBlack
    /FuturaBT-ExtraBlackCondensed
    /FuturaBT-ExtraBlackCondItalic
    /FuturaBT-ExtraBlackItalic
    /FuturaBT-Heavy
    /FuturaBT-HeavyItalic
    /FuturaBT-Light
    /FuturaBT-LightCondensed
    /FuturaBT-LightItalic
    /FuturaBT-Medium
    /FuturaBT-MediumCondensed
    /FuturaBT-MediumItalic
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Germany
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Gustan-Bold
    /Gustan-BoldItalic
    /Gustan-Book
    /Gustan-BookItalic
    /Gustan-Medium
    /Gustan-MediumItalic
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /Helsinki
    /Helsinki-Bold
    /Helsinki-BoldOblique
    /Helsinki-Narrow
    /Helsinki-Narrow-Bold
    /Helsinki-Narrow-BoldOblique
    /Helsinki-Narrow-Oblique
    /Helsinki-Oblique
    /HelveticaLT
    /HelveticaLTStd-BlkCond
    /HelveticaLTStd-BlkCondObl
    /HelveticaLTStd-BoldCond
    /HelveticaLTStd-BoldCondObl
    /HelveticaLTStd-Cond
    /HelveticaLTStd-CondObl
    /HelveticaLTStd-LightCond
    /HelveticaLTStd-LightCondObl
    /Helvetica-Narrow
    /HelveticaNeueLTStd-Bd
    /HelveticaNeueLTStd-BdCn
    /HelveticaNeueLTStd-BdCnO
    /HelveticaNeueLTStd-BdEx
    /HelveticaNeueLTStd-BdExO
    /HelveticaNeueLTStd-BdIt
    /HelveticaNeueLTStd-BdOu
    /HelveticaNeueLTStd-Blk
    /HelveticaNeueLTStd-BlkCn
    /HelveticaNeueLTStd-BlkCnO
    /HelveticaNeueLTStd-BlkEx
    /HelveticaNeueLTStd-BlkExO
    /HelveticaNeueLTStd-BlkIt
    /HelveticaNeueLTStd-Cn
    /HelveticaNeueLTStd-CnO
    /HelveticaNeueLTStd-Ex
    /HelveticaNeueLTStd-ExO
    /HelveticaNeueLTStd-Hv
    /HelveticaNeueLTStd-HvCn
    /HelveticaNeueLTStd-HvCnO
    /HelveticaNeueLTStd-HvEx
    /HelveticaNeueLTStd-HvExO
    /HelveticaNeueLTStd-HvIt
    /HelveticaNeueLTStd-It
    /HelveticaNeueLTStd-Lt
    /HelveticaNeueLTStd-LtCn
    /HelveticaNeueLTStd-LtCnO
    /HelveticaNeueLTStd-LtEx
    /HelveticaNeueLTStd-LtExO
    /HelveticaNeueLTStd-LtIt
    /HelveticaNeueLTStd-Md
    /HelveticaNeueLTStd-MdCn
    /HelveticaNeueLTStd-MdCnO
    /HelveticaNeueLTStd-MdEx
    /HelveticaNeueLTStd-MdExO
    /HelveticaNeueLTStd-MdIt
    /HelveticaNeueLTStd-Roman
    /HelveticaNeueLTStd-Th
    /HelveticaNeueLTStd-ThCn
    /HelveticaNeueLTStd-ThCnO
    /HelveticaNeueLTStd-ThEx
    /HelveticaNeueLTStd-ThExO
    /HelveticaNeueLTStd-ThIt
    /HelveticaNeueLTStd-UltLt
    /HelveticaNeueLTStd-UltLtCn
    /HelveticaNeueLTStd-UltLtCnO
    /HelveticaNeueLTStd-UltLtEx
    /HelveticaNeueLTStd-UltLtExO
    /HelveticaNeueLTStd-UltLtIt
    /HelveticaNeueLTStd-XBlkCn
    /HelveticaNeueLTStd-XBlkCnO
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HolidaysP01
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /Interstate-Bold
    /Interstate-BoldCondensed
    /Interstate-BoldItalic
    /Interstate-Light
    /Interstate-LightCondensed
    /Interstate-Regular
    /Interstate-RegularItalic
    /Istanbul
    /ITCFranklinGothicStd-BkCd
    /ITCFranklinGothicStd-BkCdIt
    /ITCFranklinGothicStd-BkCp
    /ITCFranklinGothicStd-BkCpIt
    /ITCFranklinGothicStd-BkXCp
    /ITCFranklinGothicStd-Book
    /ITCFranklinGothicStd-BookIt
    /ITCFranklinGothicStd-Demi
    /ITCFranklinGothicStd-DemiIt
    /ITCFranklinGothicStd-DmCd
    /ITCFranklinGothicStd-DmCdIt
    /ITCFranklinGothicStd-DmCp
    /ITCFranklinGothicStd-DmCpIt
    /ITCFranklinGothicStd-DmXCp
    /ITCFranklinGothicStd-Hvy
    /ITCFranklinGothicStd-HvyIt
    /ITCFranklinGothicStd-MdCd
    /ITCFranklinGothicStd-MdCdIt
    /ITCFranklinGothicStd-Med
    /ITCFranklinGothicStd-MedIt
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /KickITCStd
    /KristenITC-Regular
    /KunstlerScript
    /Latha
    /LatinWide
    /LetterGothic
    /LetterGothic-Bold
    /LetterGothic-Oblique
    /LucidaBright
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /MaturaMTScriptCapitals
    /MeridienLT-Roman
    /MetaBlack-Caps
    /MetaBlack-CapsExpert
    /MetaBlack-Expert
    /MetaBlack-Italic
    /MetaBlack-ItalicCaps
    /MetaBlack-ItalicCapsExpert
    /MetaBlack-ItalicExpert
    /MetaBlackLF-Caps
    /MetaBlackLF-Italic
    /MetaBlackLF-ItalicCaps
    /MetaBlackLF-Roman
    /MetaBlack-Roman
    /MetaBold-Caps
    /MetaBold-CapsExpert
    /MetaBold-Expert
    /MetaBold-Italic
    /MetaBold-ItalicCaps
    /MetaBold-ItalicCapsExpert
    /MetaBold-ItalicExpert
    /MetaBoldLF-Caps
    /MetaBoldLF-Italic
    /MetaBoldLF-ItalicCaps
    /MetaBoldLF-Roman
    /MetaBold-Roman
    /MetaBook-Caps
    /MetaBook-CapsExpert
    /MetaBook-Expert
    /MetaBook-Italic
    /MetaBook-ItalicCaps
    /MetaBook-ItalicCapsExpert
    /MetaBook-ItalicExpert
    /MetaBookLF-Caps
    /MetaBookLF-Italic
    /MetaBookLF-ItalicCaps
    /MetaBookLF-Roman
    /MetaBook-Roman
    /MetaMedium-Caps
    /MetaMedium-CapsExpert
    /MetaMedium-Expert
    /MetaMedium-Italic
    /MetaMedium-ItalicCaps
    /MetaMedium-ItalicCapsExpert
    /MetaMedium-ItalicExpert
    /MetaMediumLF-Caps
    /MetaMediumLF-Italic
    /MetaMediumLF-ItalicCaps
    /MetaMediumLF-Roman
    /MetaMedium-Roman
    /MetaNormal-Caps
    /MetaNormal-CapsExpert
    /MetaNormal-Expert
    /MetaNormal-Italic
    /MetaNormal-ItalicCaps
    /MetaNormal-ItalicCapsExpert
    /MetaNormal-ItalicExpert
    /MetaNormalLF-Caps
    /MetaNormalLF-Italic
    /MetaNormalLF-ItalicCaps
    /MetaNormalLF-Roman
    /MetaNormal-Roman
    /MetaPlusLF-BoldItalic
    /MetaPlusLF-BoldRoman
    /MetaPlusLF-MediumItalic
    /MetaPlusLF-MediumRoman
    /MetaPlusLF-NormalItalic
    /MetaPlusLF-NormalRoman
    /MicrosoftSansSerif
    /MinionPro-Bold
    /MinionPro-BoldCn
    /MinionPro-BoldIt
    /MinionPro-CnIt
    /MinionPro-It
    /MinionPro-Medium
    /MinionPro-MediumIt
    /MinionPro-Regular
    /MinionPro-Semibold
    /MinionPro-SemiboldIt
    /Minion-Regular
    /Mistral
    /Modern-Regular
    /MonotypeCorsiva
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MT-Extra
    /MVBoli
    /Myriad-CnBold
    /Myriad-CnBoldItalic
    /Myriad-CnItalic
    /Myriad-Condensed
    /MyriadPro-Bold
    /MyriadPro-BoldCond
    /MyriadPro-BoldCondIt
    /MyriadPro-BoldIt
    /MyriadPro-Cond
    /MyriadPro-CondIt
    /MyriadPro-It
    /MyriadPro-Regular
    /MyriadPro-Semibold
    /MyriadPro-SemiboldIt
    /NewsGothicBT-Bold
    /NewsGothicBT-BoldCondensed
    /NewsGothicBT-BoldCondItalic
    /NewsGothicBT-BoldExtraCondensed
    /NewsGothicBT-BoldItalic
    /NewsGothicBT-Demi
    /NewsGothicBT-DemiItalic
    /NewsGothicBT-ExtraCondensed
    /NewsGothicBT-Italic
    /NewsGothicBT-ItalicCondensed
    /NewsGothicBT-Light
    /NewsGothicBT-LightItalic
    /NewsGothicBT-Roman
    /NewsGothicBT-RomanCondensed
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NimbusSanMonM-Reg
    /NimbusSanNov-Bla
    /NimbusSanNov-BlaIta
    /NimbusSanNov-Bol
    /NimbusSanNov-BolIta
    /NimbusSanNovCon-Bla
    /NimbusSanNovCon-BlaIta
    /NimbusSanNovCon-Bol
    /NimbusSanNovCon-BolIta
    /NimbusSanNovCon-Hea
    /NimbusSanNovCon-HeaIta
    /NimbusSanNovCon-Lig
    /NimbusSanNovCon-LigIta
    /NimbusSanNovCon-Med
    /NimbusSanNovCon-MedIta
    /NimbusSanNovCon-Reg
    /NimbusSanNovCon-RegIta
    /NimbusSanNovCon-SemBol
    /NimbusSanNovCon-SemBolIta
    /NimbusSanNovCon-Ult
    /NimbusSanNovCon-UltIta
    /NimbusSanNovCon-UltLig
    /NimbusSanNovCon-UltLigIta
    /NimbusSanNov-Hea
    /NimbusSanNov-HeaIta
    /NimbusSanNov-Lig
    /NimbusSanNov-LigIta
    /NimbusSanNov-Med
    /NimbusSanNov-MedIta
    /NimbusSanNovOut-Bol
    /NimbusSanNov-Reg
    /NimbusSanNov-RegIta
    /NimbusSanNovSC-Med
    /NimbusSanNovSC-Reg
    /NimbusSanNov-SemBol
    /NimbusSanNov-SemBolIta
    /NimbusSanNov-UltLig
    /NimbusSanNov-UltLigIta
    /NYLICEffra-Bold
    /NYLICEffra-BoldItalic
    /NYLICEffra-Italic
    /NYLICEffra-Regular
    /OCRAExtended
    /OldEnglishTextMT
    /Onyx
    /OptimaLTStd
    /OptimaLTStd-Bold
    /OptimaLTStd-BoldItalic
    /OptimaLTStd-Italic
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /PalatinoLTStd-Black
    /PalatinoLTStd-BlackItalic
    /PalatinoLTStd-Bold
    /PalatinoLTStd-BoldItalic
    /PalatinoLTStd-Italic
    /PalatinoLTStd-Light
    /PalatinoLTStd-LightItalic
    /PalatinoLTStd-Medium
    /PalatinoLTStd-MediumItalic
    /PalatinoLTStd-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /Playbill
    /PoorRichard-Regular
    /Pristina-Regular
    /PtDingbats1
    /PtDingbats2
    /PTSymbol1
    /PTsymbol2
    /PtUtahCondensed
    /PtUtahCondensed-Bold
    /PtUtahCondensed-BoldOblique
    /PtUtahCondensed-Oblique
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /SanDiego
    /ScriptMTBold
    /ShowcardGothic-Reg
    /Shruti
    /SnapITC-Regular
    /Stencil
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TradeGothicLTStd
    /TradeGothicLTStd-Bold
    /TradeGothicLTStd-BoldObl
    /TradeGothicLTStd-Obl
    /Trajan-Bold
    /TrajanPro-Bold
    /TrajanPro-Regular
    /Trajan-Regular
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /UniversalStd-NewswithCommPi
    /UniversCom-45Light
    /UniversCom-47LightCond
    /UniversCom-55Roman
    /UniversCom-57Condensed
    /UniversCom-65Bold
    /UniversLTPro-45Light
    /UniversLTPro-45LightOblique
    /UniversLTPro-55Oblique
    /UniversLTPro-55Roman
    /UniversLTPro-65Bold
    /UniversLTPro-65BoldOblique
    /UniversLTStd-BoldCn
    /UniversLTStd-BoldCnObl
    /UniversLTStd-Cn
    /UniversLTStd-CnObl
    /UniversLTStd-LightCn
    /UniversLTStd-LightCnObl
    /US-Roman
    /Utah
    /Utah-Bold
    /Utah-BoldOblique
    /Utah-Oblique
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VersaillesLTStd-Black
    /VersaillesLTStd-BlackItalic
    /VersaillesLTStd-Bold
    /VersaillesLTStd-BoldItalic
    /VersaillesLTStd-Italic
    /VersaillesLTStd-Light
    /VersaillesLTStd-LightItalic
    /VersaillesLTStd-Roman
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZapfDingbats
    /ZapfDingbatsStd
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata pogodnih za pouzdani prikaz i ispis poslovnih dokumenata koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


