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securities issued or guaranteed by the U.S. government or its agencies or instrumentalities, as other factors such as the 
financial condition, liquidity and market positioning of such entities are expected to outweigh ESG factors.  

In evaluating ESG factors, Dreyfus considers ESG research developed by one or more of its affiliates or third parties, 
including ESG assessments and commentary provided by credit rating agencies, and other material ESG information as 
available.  The scope of such ESG research may vary significantly depending on the issuer, guarantor or counterparty 
and may be limited or unavailable.  Identified ESG factors are incorporated within Dreyfus's credit risk analysis to 
determine whether such ESG factors have a positive, negative or neutral impact on Dreyfus's assessment of 
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 Credit risk.  Failure of an issuer of a security to make timely interest or principal payments when due, or a decline or 
perception of a decline in the credit quality of the security, can cause the security's price to fall, lowering the value of 
the fund's investment in such security.  Although the fund invests only in high quality debt securities, any of the fund's 
holdings could have its credit rating downgraded or could default.  The credit quality and prices of the securities held 
by the fund can change rapidly in certain market environments, and the default or a significant price decline of a single 
holding could have the potential to cause significant deterioration of the fund's net asset value.

 Floating net asset value risk
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addressed by policies, procedures or practices that are adopted by the financial intermediary.  As there may be many 
different policies, procedures or practices adopted by different intermediaries to address the manner in which 
compensation is earned through the sale of investments or the provision of related services, the compensation rates and 
other payment arrangements that may apply to a financial intermediary and its representatives may vary by intermediary.  
Please contact your financial representative for details about any payments they or their firm may receive in connection 
with the sale of fund shares or the provision of services to the fund.  

The fund, BNYM Investment Adviser, Dreyfus and BNYMSC have each adopted a code of ethics that permits its 



12

Shareholder Guide
Buying and Selling Shares
The fund's Preferred shares are designed for institutional investors, acting for themselves or in a fiduciary, advisory, 
agency, custodial or similar capacity.  Preferred shares of the fund may not be purchased directly by individuals, although 
institutions may purchase shares for accounts maintained by individuals.  Generally, each investor will be required to 
open a single master account with the fund for all purposes.  In certain cases, the fund may request investors to maintain 
separate master accounts for shares held by the investor (i) for its own account, for the account of other institutions and 
for accounts for which the institution acts as a fiduciary, and (ii) for accounts for which the investor acts in some other 
capacity.  An institution may arrange with the fund's transfer agent for sub-accounting services and will be charged 
directly for the cost of such services.  Institutions purchasing Preferred shares for the benefit of their clients may impose 
policies, limitations and fees which are different from those described in this prospectus.  The fund offers other classes 
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