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This Statement of Additional Information, which is not a prospectus, supplements and should be
read in conjunction with the current Prospectus of Dreyfus Premier Value Fund and Dreyfus Premier
International Opportunities Fund, each dated March 1, 2004, each a separate series (each, a "Fund" and
collectively, the "Funds") of Dreyfus Premier Value Equity Funds (the "Company"), as each Prospectus
may be revised from time to time. To obtain a copy of the relevant Fund's Prospectus, please call your
financial adviser, write to the Fund at 144 Glenn Curtiss Boulevard, Uniondale, New York 11556-0144,
visit the Dreyfus.com website, or call 1-800-554-4611.

The most recent Annual Report and Semi-Annual Report to Shareholders for each Fund are
separate documents supplied with this Statement of Additional Information, and the financial statements,
accompanying notes and report of independent auditors appearing in the Annual Report are incorporated
by reference into this Statement of Additional Information.
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DESCRIPTION OF THE COMPANY AND FUNDS

The Company is a Massachusetts business trust that commenced operations on October 16, 1986.
Each Fund is a separate portfolio of the Company, an open-end management investment company, known
as a mutual fund. Dreyfus Premier International Opportunities Fund is a diversified fund, which means
that, with respect to 75% of the Fund's total assets, the Fund will not invest more than 5% of its assets in
the securities of any single issuer nor hold more than 10% of the outstanding voting securities of any
single issuer (other than, in each case, securities of other investment companies, and securities issued or
guaranteed by U.S. Government, its agencies or instrumentalities). Dreyfus Premier Value Fund is a
non-diversified fund, which means that the proportion of the Fund's assets that may be invested in the
securities of a single issuer is not limited by the Investment Company Act of 1940, as amended (the
"1940 Act").

The Dreyfus Corporation (the "Manager") serves as each Fund's investment adviser.
Dreyfus Service Corporation (the "Distributor") is the distributor of each Fund's shares.

Certain Portfolio Securities

The following information supplements and should be read in conjunction with the relevant
Fund's Prospectus, except as otherwise indicated.

Common and Preferred Stocks. Stocks represent shares of ownership in a company. Generally,
preferred stock has a specified dividend and ranks after bonds and before common stocks in its claim on
income for dividend payments and on assets should the company be liquidated. After other claims are
satisfied, common stockholders participate in company profits on a pro-rata basis; profits may be paid out
in dividends or reinvested in the company to help it grow. Increases and decrease in earnings are usually
reflected in a company's stock price, so common stocks generally have the greatest appreciation and
depreciation potential of all corporate securities. While most preferred stocks pay a dividend, the Fund
may purchase preferred stock where the issuer has omitted, or is in danger of omitting, payment of its
dividend. Such investments would be made primarily for their capital appreciation potential. Each Fund
may purchase trust preferred securities which are preferred stocks issued by a special purpose trust
subsidiary backed by subordinated debt of the corporate parent. These securities typically bear a market
rate coupon comparable to interest rates available on debt of a similarly rated company. Holders of the
trust preferred securities have limited voting rights to control the activities of the trust and no voting
rights with respect to the parent company.

Depository Receipts. Each Fund may invest in the securities of foreign issuers in the form of
American Depository Receipts or American Depository Shares ("ADRs"), and Global Depository
Receipts or Global Depository Shares (collectively, "GDRs"), and other forms of depository receipts.
These securities may not necessarily be denominated in the same currency as the securities into which
they may be converted. ADRs are receipts typically issued by a United States bank or trust company
which evidence ownership of underlying securities issued by a foreign corporation. GDRs are receipts
issued outside the United States typically by non-United States banks and trust companies that evidence
ownership of either foreign or domestic securities. Generally, ADRs in registered form are designed for
use in the United States securities markets and GDRs in bearer form are designed for use outside the
United States.

These securities may be purchased through "sponsored" or "unsponsored" facilities. A
sponsored facility is established jointly by the issuer of the underlying security and a depository. A
depository may establish an unsponsored facility without participation by the issuer of the deposited
security. Holders of unsponsored depository receipts generally bear all the costs of such facilities and the
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depository of an unsponsored facility frequently is under no obligation to distribute shareholder
communications received from the issuer of the deposited security or to pass through voting rights to the
holders of such receipts in respect of the deposited securities.

Foreign Government Obligations; Securities of Supranational Entities. Each Fund may invest in
obligations issued or guaranteed by one or more foreign governments or any of their political
subdivisions, agencies or instrumentalities that the Manager determines to be of comparable quality to
the other obligations in which the Fund may invest. Such securities also include debt obligations of
supranational entities. Supranational entities include international organizations designated or supported
by governmental entities to promote economic reconstruction or development and international banking
institutions and related government agencies. Examples include the International Bank for
Reconstruction and Development (the World Bank), the European Coal and Steel Community, the Asian
Development Bank and the InterAmerican Development Bank.

Convertible Securities. Convertible securities may be converted at either a stated price or stated
rate into underlying shares of common stock. Convertible securities have characteristics similar to both
fixed-income and equity securities. Convertible securities generally are subordinated to other similar but
non-convertible securities of the same issuer, although convertible bonds, as corporate debt obligations,
enjoy seniority in right of payment to all equity securities, and convertible preferred stock is senior to
common stock, of the same issuer. Because of the subordination feature, however, convertible securities
typically have lower ratings than similar non-convertible securities.

Although to a lesser extent than with fixed-income securities, the market value of convertible
securities tends to decline as interest rates increase and, conversely, tends to increase as interest rates
decline. In addition, because of the conversion feature, the market value of convertible securities tends to
vary with fluctuations in the market value of the underlying common stock. A unique feature of
convertible securities is that as the market price of the underlying common stock declines, convertible
securities tend to trade increasingly on a yield basis, and so may not experience market value declines to
the same extent as the underlying common stock. When the market price of the underlying common
stock increases, the prices of the convertible securities tend to rise as a reflection of the value of the
underlying common stock. While no securities investments are without risk, investments in convertible
securities generally entail less risk than investments in common stock of the same issuer.

Convertible securities provide for a stable stream of income with generally higher yields than
common stocks, but there can be no assurance of current income because the issuers of the convertible
securities may default on their obligations. A convertible security, in addition to providing fixed income,
offers the potential for capital appreciation through the conversion feature, which enables the holder to
benefit from increases in the market price of the underlying common stock. There can be no assurance of
capital appreciation because securities prices fluctuate. Convertible securities generally offer lower
interest or dividend yields than non-convertible securities of similar quality because of the potential for
capital appreciation.

Investment Companies. Each Fund may invest in securities issued by other investment
companies. Under the 1940 Act, a Fund's investment in such securities, subject to certain exceptions,
currently is limited to (i) 3% of the total voting stock of any one investment company, (ii) 5% of the
Fund's total assets with respect to any one investment company and (iii) 10% of the Fund's total assets in
the aggregate. As a shareholder of another investment company, the Fund would bear, along with other
shareholders, its pro rata portion of the other investment company's expenses, including advisory fees.
These expenses would be in addition to the advisory and other expenses that the Fund bears directly in
connection with its own operations. Each Fund also may invest its uninvested cash reserves or cash it
receives as collateral from borrowers of its portfolio securities in connection with the Fund's securities
lending program in shares of one or more money market funds advised by the Manager. Such
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investments will not be subject to the limitations described above, except that a Fund's aggregate
investment of invested cash reserves in such money market funds may not exceed 25% of its total assets.
See "Lending Portfolio Securities."

Warrants. (Dreyfus Premier Value Fund only) A warrant is a derivative that gives the holder the
right to subscribe to a specified amount of the issuing corporation's capital stock at a set price for a
specified period of time. The Fund may invest up to 2% of its net assets in warrants, except that this
limitation does not apply to warrants purchased by the Fund that are sold in units with, or attached to,
other securities.

Zero Coupon, Pay-In-Kind and Step-Up Securities. (Dreyfus Premier Value Fund only) The
Fund may invest in zero coupon U.S. Treasury securities, which are Treasury Notes and Bonds that have
been stripped of their unmatured interest coupons, the coupons themselves and receipts or certificates
representing interests in such stripped debt obligations and coupons. Zero coupon securities also are
issued by corporations and financial institutions which constitute a proportionate ownership of the
issuer's pool of underlying U.S. Treasury securities. A zero coupon security pays no interest to its
holders during its life and is sold at a discount to its face value at maturity. The Fund may invest in pay-
in-kind bonds which are bonds which generally pay interest through the issuance of additional bonds.
The Fund also may purchase step-up coupon bonds which are debt securities which typically do not pay
interest for a specified period of time and then pay interest at a series of different rates. The market
prices of these securities generally are more volatile and are likely to respond to a greater degree to
changes in interest rates than the market prices of securities that pay cash interest periodically having
similar maturities and credit qualities. In addition, unlike bonds that pay interest throughout the period to
maturity, the Fund will realize no cash until the cash payment date unless a portion of such securities are
sold and, if the issuer defaults, the Fund may obtain no return at all on its investment. Federal income tax
law requires the holder of a zero coupon security or of certain pay-in-kind or step-up bonds to accrue
income with respect to these securities prior to the receipt of cash payments. To maintain its
qualification as a regulated investment company and avoid liability for Federal income taxes, the Fund
may be required to distribute such income accrued with respect to these securities and may have to
dispose of portfolio securities under disadvantageous circumstances in order to generate cash to satisfy
these distribution requirements. See "Dividends, Distributions and Taxes."

lliquid Securities. Each Fund may invest up to 15% of the value of its net assets in securities as
to which a liquid trading market does not exist, provided such investments are consistent with the Fund's
investment objective. These securities may include securities that are not readily marketable, such as
securities that are subject to legal or contractual restrictions on resale, repurchase agreements providing
for settlement in more than seven days after notice, and certain privately negotiated, non-exchange traded
options and securities used to cover such options. As to these securities, the Fund is subject to a risk that
should the Fund desire to sell them when a ready buyer is not available at a price the Fund deems
representative of their value, the value of the Fund's net assets could be adversely affected.

Money Market Instruments. When the Manager determines that adverse market conditions exist,
a Fund may adopt a temporary defensive position and invest some or all of its assets in money market
instruments, including U.S. Government securities, repurchase agreements, bank obligations and
commercial paper. A Fund also may purchase money market instruments when it has cash reserves or in
anticipation of taking a market position.

Investment Techniques

The following information supplements and should be read in conjunction with the relevant
Fund's Prospectus, except as otherwise indicated.
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Borrowing Money. Each Fund is permitted to borrow to the extent permitted under the 1940
Act, which permits an investment company to borrow in an amount up to 33-1/3% of the value of its total
assets. Although Dreyfus Premier International Opportunities Fund may borrow money for leveraging as
described below, it currently intends to borrow money only for temporary or emergency (not leveraging)
purposes, in an amount up to 15% of the value of its total assets (including the amount borrowed) valued
at the lesser of cost or market, less liabilities (not including the amount borrowed) at the time the
borrowing is made. While such borrowings exceed 5% of its total assets, the Fund will not make any
additional investments.

Leverage. Leveraging (that is, buying securities using borrowed money) exaggerates the effect
on net asset value of any increase or decrease in the market value of a Fund's portfolio. These
borrowings will be subject to interest costs which may or may not be recovered by appreciation of the
securities purchased; in certain cases, interest costs may exceed the return received on the securities
purchased. For borrowings for investment purposes, the 1940 Act requires the Fund to maintain
continuous asset coverage (total assets including borrowings, less liabilities exclusive of borrowings) of
300% of the amount borrowed. If the required coverage should decline as a result of market fluctuations
or other reasons, the Fund may be required to sell some of its portfolio holdings within three days to
reduce the amount of its borrowings and restore the 300% asset coverage, even though it may be
disadvantageous from an investment standpoint to sell securities at that time. The Fund also may be
required to maintain minimum average balances in connection with such borrowing or pay a commitment
or other fee to maintain a line of credit; either of these requirements would increase the cost of borrowing
over the stated interest rate.

A Fund may enter into reverse repurchase agreements with banks, broker-dealers, or other
financial institutions. This form of borrowing involves the transfer by the Fund of an underlying debt
instrument in return for cash proceeds based on a percentage of the value of the security. The Fund
retains the right to receive interest and principal payments on the security. At an agreed upon future date,
the Fund repurchases the security at principal plus accrued interest. Except for these transactions, a
Fund's borrowings generally will be unsecured.

Short-Selling. In these transactions, the Fund sells a security it does not own in anticipation of a
decline in the market value of the security. To complete the transaction, the Fund must borrow the
security to make delivery to the buyer. The Fund is obligated to replace the security borrowed by
purchasing it subsequently at the market price at the time of replacement. The price at such time may be
more or less than the price at which the security was sold by the Fund, which would result in a loss or
gain, respectively.

A Fund also may make short sales "against the box," in which the Fund enters into a short sale of
a security it owns. The Fund will not sell securities short if, after effect is given to any such short sale,
the total market value of all securities sold short would exceed 25% of the value of the Fund's net assets.

Until the Fund closes its short position or replaces the borrowed security, the Fund will: (a)
segregate permissible liquid assets in an amount that, together with the amount provided as collateral,
always equals the current value of the security sold short; or (b) otherwise cover its short position.

Lending Portfolio Securities. Each Fund may lend securities from its portfolio to brokers,
dealers and other financial institutions needing to borrow securities to complete certain transactions. In
connection with such loans, the Fund remains the owner of the loaned securities and continues to be
entitled to payments in amounts equal to the interest, dividends or other distributions payable on the
loaned securities. The Fund also has the right to terminate a loan at any time. The Fund may call the
loan to vote proxies if a material issue affecting the Fund's investment is to be voted upon. Loans of
portfolio securities may not exceed 33-1/3% of the value of the Fund's total assets (including the value of
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all assets received as collateral for the loan). The Fund will receive collateral consisting of cash, U.S.
Government securities or irrevocable letters of credit which will be maintained at all times in an amount
equal to at least 100% of the current market value of the loaned securities. If the collateral consists of a
letter of credit or securities, the borrower will pay the Fund a loan premium fee. If the collateral consists
of cash, the Fund will reinvest the cash and pay the borrower a pre-negotiated fee or "rebate" from any
return earned on the investment. The Fund may participate in a securities lending program operated by
Mellon Bank, N.A., as lending agent (the "Lending Agent"). The Lending Agent will receive a
percentage of the total earnings of the Fund derived from lending its portfolio securities. Should the
borrower of the securities fail financially, the Fund may experience delays in recovering the loaned
securities or exercising its rights in the collateral. Loans are made only to borrowers that are deemed by
the Manager to be of good financial standing. In a loan transaction, the Fund will also bear the risk of
any decline in value of securities acquired with cash collateral. A Fund will minimize this risk by
limiting the investment of cash collateral to money market funds advised by the Manager, repurchase
agreements, or other high quality instruments with short maturities.

Foreign Currency Transactions. Each Fund may enter into foreign currency transactions for a
variety of purposes, including: to fix in U.S. dollars, between trade and settlement date, the value of a
security the Fund has agreed to buy or sell; to hedge the U.S. dollar value of securities the Fund already
owns, particularly if it expects a decrease in the value of the currency in which the foreign security is
denominated; or to gain exposure to the foreign currency in an attempt to realize gains.

Foreign currency transactions may involve, for example, the Fund's purchase of foreign
currencies for U.S. dollars or the maintenance of short positions in foreign currencies. A short position
would involve the Fund agreeing to exchange an amount of a currency it did not currently own for
another currency at a future date in anticipation of a decline in the value of the currency sold relative to
the currency the Fund contracted to receive. The Fund's success in these transactions will depend
principally on the Manager's ability to predict accurately the future exchange rates between foreign
currencies and the U.S. dollar.

Currency exchange rates may fluctuate significantly over short periods of time. They generally
are determined by the forces of supply and demand in the foreign exchange markets and the relative
merits of investments in different countries, actual or perceived changes in interest rates and other
complex factors, as seen from an international perspective. Currency exchange rates also can be affected
unpredictably by intervention by U.S. or foreign governments or central banks, or the failure to intervene,
or by currency controls or political developments in the United States or abroad.

Derivatives. Each Fund also may invest in, or enter into, derivatives for a variety of reasons,
including to hedge certain market or interest rate risks, to provide a substitute for purchasing or selling
particular securities or to increase potential income gain. Generally, derivatives are financial contracts
whose value depends upon, or is derived from, the value of an underlying asset, reference rate or index,
and may relate to stocks, bonds, interest rates, currencies or currency exchange rates, commodities, and
related indexes. Derivatives may provide a cheaper, quicker or more specifically focused way for the
Fund to invest than traditional securities would. Examples of derivative instruments include options
contracts, futures contracts, options on futures contracts, credit derivatives, and swap agreements. The
Funds' portfolio managers may decide not to employ any of these strategies and there is no assurance that
any derivatives strategy used by a Fund will succeed.

Derivatives can be volatile and involve various types and degrees of risk, depending upon the
characteristics of the particular derivative and the portfolio as a whole. Derivatives permit a Fund to
increase or decrease the level of risk, or change the character of the risk, to which its portfolio is exposed
in much the same way as the Fund can increase or decrease the level of risk, or change the character of
the risk, of its portfolio by making investments in specific securities. However, derivatives may entail
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investment exposures that are greater than their cost would suggest, meaning that a small investment in
derivatives could have a large potential impact on a Fund's performance.

If a Fund invests in derivatives at inopportune times or judges market conditions incorrectly,
such investments may lower the Fund's return or result in a loss. A Fund also could experience losses if
its derivatives were poorly correlated with its other investments, or if the Fund were unable to liquidate
its position because of an illiquid secondary market. The market for many derivatives is, or suddenly can
become, illiquid. Changes in liquidity may result in significant, rapid and unpredictable changes in the
prices for derivatives.

Derivatives may be purchased on established exchanges or through privately negotiated
transactions referred to as over-the-counter derivatives. Exchange-traded derivatives generally are
guaranteed by the clearing agency which is the issuer or counterparty to such derivatives. This guarantee
usually is supported by a daily variation margin system operated by the clearing agency in order to
reduce overall credit risk. As a result, unless the clearing agency defaults, there is relatively little
counterparty credit risk associated with derivatives purchased on an exchange. By contrast, no clearing
agency guarantees over-the-counter derivatives. Therefore, each party to an over-the-counter derivative
bears the risk that the counterparty will default. Accordingly, the Manager will consider the
creditworthiness of counterparties to over-the-counter derivatives in the same manner as it would review
the credit quality of a security to be purchased by a Fund. Over-the-counter derivatives are less liquid
than exchange-traded derivatives since the other party to the transaction may be the only investor with
sufficient understanding of the derivative to be interested in bidding for it.

Neither the Company nor the Funds will be a commodity pool. In addition, the Company has
claimed an exclusion from the definition of commodity pool operator and, therefore, is not subject to
registration or regulation as a pool operator under the Commodity Exchange Act.

Futures Transactions--In General. Each Fund may enter into futures contracts in U.S. domestic
markets, or on exchanges located outside the United States. Foreign markets may offer advantages such
as trading opportunities or arbitrage possibilities not available in the United States. Foreign markets,
however, may have greater risk potential than domestic markets. For example, some foreign exchanges
are principal markets so that no common clearing facility exists and an investor may look only to the
broker for performance of the contract. In addition, any profits that a Fund might realize in trading could
be eliminated by adverse changes in the currency exchange rate, or the Fund could incur losses as a result
of those changes. Transactions on foreign exchanges may include commodities which are traded on
domestic exchanges or those which are not. Unlike trading on domestic commodity exchanges, trading
on foreign commodity exchanges is not regulated by the Commodity Futures Trading Commission.

Engaging in these transactions involves risk of loss to a Fund which could adversely affect the
value of the Fund's net assets. Although each Fund intends to purchase or sell futures contracts only if
there is an active market for such contracts, no assurance can be given that a liquid market will exist for
any particular contract at any particular time. Many futures exchanges and boards of trade limit the
amount of fluctuation permitted in futures contract prices during a single trading day. Once the daily
limit has been reached in a particular contract, no trades may be made that day at a price beyond that
limit or trading may be suspended for specified periods during the trading day. Futures contract prices
could move to the limit for several consecutive trading days with little or no trading, thereby preventing
prompt liquidation of futures positions and potentially subjecting the Fund to substantial losses.

Successful use of futures by a Fund also is subject to the Manager's ability to predict correctly
movements in the direction of the relevant market and, to the extent the transaction is entered into for
hedging purposes, to ascertain the appropriate correlation between the position being hedged and the
price movements of the futures contract. For example, if a Fund uses futures to hedge against the
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possibility of a decline in the market value of securities held in its portfolio and the prices of such
securities instead increase, the Fund will lose part or all of the benefit of the increased value of securities
which it has hedged because it will have offsetting losses in its futures positions. Furthermore, if in such
circumstances the Fund has insufficient cash, it may have to sell securities to meet daily variation margin
requirements. A Fund may have to sell such securities at a time when it may be disadvantageous to do
SO.

Pursuant to regulations and/or published positions of the Securities and Exchange Commission
(the "SEC"), a Fund may be required to segregate permissible liquid assets to cover its obligations
relating to its transactions in derivatives. To maintain this required cover, the Fund may have to sell
portfolio securities at disadvantageous prices or times since it may not be possible to liquidate a
derivative position at a reasonable price. In addition, the segregation of such assets will have the effect
of limiting the Fund's ability otherwise to invest those assets.

Specific Futures Transactions. Each Fund may purchase and sell stock index futures contracts.
A stock index future obligates a Fund to pay or receive an amount of cash equal to a fixed dollar amount
specified in the futures contract multiplied by the difference between the settlement price of the contract
on the contract's last trading day and the value of the index based on the stock prices of the securities that
comprise it at the opening of trading in such securities on the next business day.

Each Fund may purchase and sell currency futures. A foreign currency future obligates the Fund
to purchase or sell an amount of a specific currency at a future date at a specific price.

Each Fund may purchase and sell interest rate futures contracts. An interest rate future obligates
the Fund to purchase or sell an amount of a specific debt security at a future date at a specific price.

Options--In General. Each Fund may invest up to 5% of its assets, represented by the premium
paid, in the purchase of call and put options. A Fund may write (i.e., sell) covered call and put option
contracts to the extent of 20% of the value of its net assets at the time such option contracts are written.
A call option gives the purchaser of the option the right to buy, and obligates the writer to sell, the
underlying security or securities at the exercise price at any time during the option period, or at a specific
date. Conversely, a put option gives the purchaser of the option the right to sell, and obligates the writer
to buy, the underlying security or securities at the exercise price at any time during the option period, or
at a specific date.

A covered call option written by a Fund is a call option with respect to which the Fund owns the
underlying security or otherwise covers the transaction by segregating permissible liquid assets. A put
option written by a Fund is covered when, among other things, the Fund segregates permissible liquid
assets having a value equal to or greater than the exercise price of the option to fulfill the obligation
undertaken. The principal reason for writing covered call and put options is to realize, through the
receipt of premiums, a greater return than would be realized on the underlying securities alone. A Fund
receives a premium from writing covered call or put options which it retains whether or not the option is
exercised.

There is no assurance that sufficient trading interest to create a liquid secondary market on a
securities exchange will exist for any particular option or at any particular time, and for some options no
such secondary market may exist. A liquid secondary market in an option may cease to exist for a variety
of reasons. In the past, for example, higher than anticipated trading activity or order flow, or other
unforeseen events, at times have rendered certain of the clearing facilities inadequate and resulted in the
institution of special procedures, such as trading rotations, restrictions on certain types of orders or
trading halts or suspensions in one or more options. There can be no assurance that similar events, or
events that may otherwise interfere with the timely execution of customers' orders, will not recur. In
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such event, it might not be possible to effect closing transactions in particular options. If, as a covered
call option writer, a Fund is unable to effect a closing purchase transaction in a secondary market, it will
not be able to sell the underlying security until the option expires or it delivers the underlying security
upon exercise or it otherwise covers its position.

Specific Options Transactions. Each Fund may purchase and sell call and put options in respect
of specific securities (or groups or "baskets" of specific securities) or stock indices listed on national
securities exchanges or traded in the over-the-counter market. An option on a stock index is similar to an
option in respect of specific securities, except that settlement does not occur by delivery of the securities
comprising the index. Instead, the option holder receives an amount of cash if the closing level of the
stock index upon which the option is based is greater than in the case of a call, or less than in the case of
a put, the exercise price of the option. Thus, the effectiveness of purchasing or writing stock index
options will depend upon price movements in the level of the index rather than the price of a particular
stock.

A Fund may purchase and sell call and put options on foreign currency. These options convey
the right to buy or sell the underlying currency at a price which is expected to be lower or higher than the
spot price of the currency at the time the option is exercised or expires.

A Fund may purchase cash-settled options on interest rate swaps, interest rate swaps
denominated in foreign currency and equity index swaps in pursuit of its investment objective. Interest
rate swaps involve the exchange by a Fund with another party of their respective commitments to pay or
receive interest (for example, an exchange of floating-rate payments for fixed-rate payments)
denominated in U.S. dollars or foreign currency. Equity index swaps involve the exchange by a Fund
with another party of cash flows based upon the performance of an index or a portion of an index of
securities which usually includes dividends. A cash-settled option on a swap gives the purchaser the
right, but not the obligation, in return for the premium paid, to receive an amount of cash equal to the
value of the underlying swap as of the exercise date. These options typically are purchased in privately
negotiated transactions from financial institutions, including securities brokerage firms.

Successful use by a Fund of options will be subject to the ability of the Manager to predict
correctly movements in the prices of individual stocks, the stock market generally, foreign currencies or
interest rates. To the extent such predictions are incorrect, the Fund may incur losses.

Future Developments. Each Fund may take advantage of opportunities in options and futures
contracts and options on futures contracts and any other derivatives which are not presently contemplated
for use by the Fund or which are not currently available but which may be developed, to the extent such
opportunities are both consistent with the Fund's investment objective and legally permissible for the
Fund. Before entering into such transactions or making any such investment, the Fund will provide
appropriate disclosure in its Prospectus or Statement of Additional Information.

Forward Commitments. Each Fund may purchase securities on a forward commitment or when-
issued or delayed-delivery basis, which means that delivery and payment take place a number of days
after the date of the commitment to purchase. The payment obligation and the interest rate receivable on
a forward commitment, when-issued, or delayed-delivery security are fixed when the Fund enters into the
commitment but the Fund does not make a payment until it receives delivery from the counterparty. The
Fund will commit to purchase such securities only with the intention of actually acquiring the securities,
but the Fund may sell these securities before the settlement date if it is deemed advisable. The Fund will
segregate permissible liquid assets at least equal at all times to the amount of the Fund's purchase
commitments.

P:\Edgar Filings\Pending\037\497\j37037.doc/061/019



Securities purchased on a forward commitment, when-issued or delayed-delivery basis are
subject to changes in value (generally changing in the same way, i.e., appreciating when interest rates
decline and depreciating when interest rates rise) based upon the public's perception of the
creditworthiness of the issuer and changes, real or anticipated, in the level of interest rates. Securities
purchased on a forward commitment, when-issued or delayed-delivery basis may expose the Fund to
risks because they may experience such fluctuations prior to their actual delivery. Purchasing securities
on a forward commitment, when-issued or delayed-delivery basis can involve the additional risk that the
yield available in the market when the delivery takes place actually may be higher than that obtained in
the transaction itself. Purchasing securities on a forward commitment, when-issued or delayed-delivery
basis when the Fund is fully or almost fully invested may result in greater potential fluctuation in the
value of the Fund's net assets and its net asset value per share.

Certain Investment Considerations and Risks

Equity Securities. Equity securities, including common stocks, preferred stocks, convertible
securities and warrants, fluctuate in value, often based on factors unrelated to the value of the issuer of
the securities, and such fluctuations can be pronounced. Changes in the value of a Fund's investments
will result in changes in the value of its shares and thus the Fund's total return to investors.

Each Fund may purchase securities of smaller capitalization companies, the prices of which may
be subject to more abrupt or erratic market movements than larger, more established companies, because
these securities typically are traded in lower volume and the issuers typically are more subject to changes
in earnings and prospects.

Each Fund may purchase securities of companies in initial public offerings ("IPOs") or shortly
thereafter. An IPO is a corporation's first offering of stock to the public. Shares are given a market value
reflecting the expectations for the corporation's future growth. Special rules of the National Association
of Securities Dealers, Inc. apply to the distribution of [POs. Corporations offering IPOs generally have
limited operating histories and may involve greater investment risk. The prices of these companies'
securities can be very volatile, rising and falling rapidly, sometimes based solely on investor perceptions.

Each Fund may invest in securities issued by companies in the technology sector, which has been
among the most volatile sectors of the stock market. Technology companies involve greater risk because
their revenues and earnings tend to be less predictable (and some companies may be experiencing
significant losses) and their share prices tend to be more volatile. Certain technology companies may
have limited product lines, markets or financial resources, or may depend on a limited management
group. In addition, these companies are strongly affected by worldwide technological developments, and
their products and services may not be economically successful or may quickly become outdated.
Investor perception may play a greater role in determining the day-to-day value of technology stocks than
it does in other sectors. Fund investments made in anticipation of future products and services may
decline dramatically in value if the anticipated products or services are delayed or canceled.

Foreign Securities. Foreign securities markets generally are not as developed or efficient as
those in the United States. Securities of some foreign issuers are less liquid and more volatile than
securities of comparable U.S. issuers. Similarly, volume and liquidity in most foreign securities markets
are less than in the United States and, at times, volatility of price can be greater than in the United States.

Because evidences of ownership of foreign securities usually are held outside the United States, a
Fund investing in such securities will be subject to additional risks which include possible adverse
political and economic developments, seizure or nationalization of foreign deposits and adoption of
governmental restrictions which might adversely affect or restrict the payment of principal and interest
on the foreign securities to investors located outside the country of the issuer, whether from currency
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blockage or otherwise. Moreover, foreign securities held by a Fund may trade on days when the Fund
does not calculate its net asset value and thus may affect the Fund's net asset value on days when
investors have no access to the Fund.

The risks associated with investing in foreign securities are often heightened for investments in
emerging markets countries. These heightened risks include (i) greater risks of expropriation,
confiscatory taxation, nationalization, and less social, political and economic stability; (ii) the small size
of the markets for securities of emerging markets issuers and the currently low or nonexistent volume of
trading, resulting in lack of liquidity and in price volatility; (iii) certain national policies which may
restrict the Fund's investment opportunities including restrictions on investing in issuers or industries
deemed sensitive to relevant national interests; and (iv) the absence of developed legal structures
governing private or foreign investment and private property. In addition, some emerging markets
countries may have fixed or managed currencies which are not free-floating against the U.S. dollar.
Further, certain emerging markets countries' currencies may not be internationally traded. Certain of
these currencies have experienced a steady devaluation relative to the U.S. dollar. If the Fund is unable
to hedge the U.S. dollar value of securities it owns denominated in such currencies, the Fund's net asset
value will be adversely affected. Many emerging markets countries have experienced substantial, and in
some periods extremely high, rates of inflation for many years. Inflation and rapid fluctuations in
inflation rates have had, and may continue to have, negative effects on the economies and securities
markets of certain emerging markets countries.

Since foreign securities often are purchased with and payable in currencies of foreign countries,
the value of these assets as measured in U.S. dollars may be affected favorably or unfavorably by
changes in currency rates and exchange control regulations.

Lower Rated Securities. (Dreyfus Premier Value Fund only) The Fund may invest up to 20% of
its net assets in higher yielding (and, therefore, higher risk) debt securities, such as those rated below Baa
by Moody's Investors Service, Inc. ("Moody's") and below BBB by Standard & Poor's Ratings Services
("S&P") and Fitch Ratings ("Fitch," and with the other rating agencies, the "Rating Agencies") and as
low as Caa by Moody's or CCC by S&P or Fitch (commonly known as junk bonds). They may be subject
to certain risks and to greater market fluctuations than lower yielding investment grade securities. See
"Appendix—Ratings Agencies" for a general description of the Rating Agencies' ratings. Although
ratings may be useful in evaluating the safety of interest and principal payments, they do not evaluate the
market value risk of these securities. The Fund will rely on the Manager's judgment, analysis and
experience in evaluating the creditworthiness of an issuer.

The market values of many of these securities tend to be more sensitive to economic conditions
than are higher rated securities and will fluctuate over time. These securities generally are considered by
the Rating Agencies to be, on balance, predominantly speculative with respect to capacity to pay interest
and repay principal in accordance with the terms of the obligation and generally will involve more credit
risk than securities in the higher rating categories.

Companies that issue certain of these securities often are highly leveraged and may not have
available to them more traditional methods of financing. Therefore, the risk associated with acquiring
the securities of such issuers generally is greater than is the case with the higher rated securities. For
example, during an economic downturn or a sustained period of rising interest rates, highly leveraged
issuers of these securities may not have sufficient revenues to meet their interest payment obligations.
The issuer's ability to service its debt obligations also may be affected adversely by specific corporate
developments, forecasts, or the unavailability of additional financing. The risk of loss because of default
by the issuer is significantly greater for the holders of these securities because such securities generally
are unsecured and often are subordinated to other creditors of the issuer.
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Because there is no established retail secondary market for many of these securities, the Fund
may be able to sell such securities only to a limited number of dealers or institutional investors. To the
extent a secondary trading market for these securities does exist, it generally is not as liquid as the
secondary market for higher rated securities. The lack of a liquid secondary market may have an adverse
impact on market price and yield and the Fund's ability to dispose of particular issues when necessary to
meet the Fund's liquidity needs or in response to a specific economic event such as a deterioration in the
creditworthiness of the issuer. The lack of a liquid secondary market for certain securities also may
make it more difficult for the Fund to obtain accurate market quotations for purposes of valuing the
Fund's portfolio and calculating its net asset value. Adverse publicity and investor perceptions, whether
or not based on fundamental analysis, may decrease the values and liquidity of these securities. In such
cases, the Manager's judgment may play a greater role in valuation because less reliable, objective data
may be available.

These securities may be particularly susceptible to economic downturns. An economic recession
could adversely affect the ability of the issuers of lower rated bonds to repay principal and pay interest
thereon and increase the incidence of default for such securities. It is likely that an economic recession
also could disrupt severely the market for such securities and have an adverse impact on their value.

The Fund may acquire these securities during an initial offering. Such securities may involve
special risks because they are new issues. The Fund has no arrangement with any persons concerning the
acquisition of such securities, and the Manager will review carefully the credit and other characteristics
pertinent to such new issues.

The credit risk factors pertaining to lower rated securities also apply to lower rated zero coupon
bonds, pay-in-kind bonds and step-up bonds. In addition to the risks associated with the credit rating of
the issuers, the market prices of these securities may be very volatile during the period no interest is paid.

Simultaneous Investments. Investment decisions for each Fund are made independently from
those of the other investment companies advised by the Manager. The Manager has adopted written trade
allocation procedures for its equity and fixed income trading desks. Under the procedures, portfolio
managers or the trading desks will ordinarily seek to aggregate (or "bunch") orders that are placed or
received concurrently for more than one investment company or account. In some cases, this procedure
may adversely affect the size of the position obtained for or disposed of by the Fund or the price paid or
received by the Fund. Each Fund, together with other investment companies or accounts advised by the
Manager or its affiliates, may own significant positions in portfolio companies which, depending on
market conditions, may affect adversely a Fund's ability to dispose of some or all of its positions should it
desire to do so.

Investment Restrictions

Under normal circumstances, each Fund invests at least 80% of its net assets, plus any
borrowings for investment purposes, in stocks (or other investments with similar economic
characteristics). Each Fund has adopted a policy to provide its shareholders with at least 60 days' prior
notice of any change in its policy to so invest 80% of its assets.

Each Fund's investment objective is a fundamental policy, which cannot be changed without
approval by the holders of a majority (as defined in the 1940 Act) of the Fund's outstanding voting
shares. In addition, each Fund has adopted certain investment restrictions as fundamental policies and
certain other investment restrictions as non-fundamental policies, as described below.

Dreyfus Premier Value Fund. The Fund has adopted investment restrictions numbered 1 through
12 as fundamental policies, which cannot be changed without approval by the holders of a majority (as
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defined in the 1940 Act) of the Fund's outstanding voting shares. Investment restrictions number 13 and
14 are not fundamental policies and may be changed by vote of a majority of the Company's Board
members at any time. Dreyfus Premier Value Fund may not:

1. Purchase securities of any company having less than three years' continuous operations
(including operations of any predecessors) if such purchase would cause the value of the Fund's
investments in all such companies to exceed 5% of the value of its total assets.

2. Purchase or retain the securities of any issuer if the officers, Trustees or Directors of the
Company or the Manager individually own beneficially more than 1/2 of 1% of the securities of such
issuer or together own beneficially more than 5% of the securities of such issuer.

3. Invest in commodities, except that the Fund may purchase and sell futures contracts,
including those relating to indices, and options on futures contracts or indices.

4. Purchase, hold or deal in real estate, or oil and gas interests, but the Fund may purchase and
sell securities that are secured by real estate and may purchase and sell securities issued by companies
that invest or deal in real estate.

5. Borrow money, except to the extent permitted under the 1940 Act (which currently limits
borrowing to no more than 33-1/3% of the value of the Fund's total assets). For purposes of this
investment restriction, the entry into options, forward contracts, futures contracts, including those
relating to indices, and options on futures contracts or indices shall not constitute borrowing.

6. Pledge, mortgage or hypothecate its assets, except to the extent necessary to secure permitted
borrowings and to the extent related to the deposit of assets in escrow in connection with writing covered
put and call options and the purchase of securities on a when-issued or delayed-delivery basis and
collateral and initial or variation margin arrangements with respect to options, futures contracts,
including those relating to indices, and options on futures contracts or indices.

7. Make loans to others, except through the purchase of debt obligations. However, the Fund
may lend its portfolio securities in an amount not to exceed 33-1/3% of the value of its total assets. Any
loans of portfolio securities will be made according to guidelines established by the SEC and the
Company's Board members.

8. Act as an underwriter of securities of other issuers, except to the extent the Fund may be
deemed an underwriter under the Securities Act of 1933, as amended, by virtue of disposing of portfolio
securities.

9. Invest in the securities of a company for the purpose of exercising management or control,
but the Fund will vote the securities it owns in its portfolio as a shareholder in accordance with its views.

10. Purchase, sell or write puts, calls or combinations thereof, except as described in the Fund's
Prospectus and Statement of Additional Information.

11. Invest more than 25% of its assets in investments in any particular industry or industries
(including banking), provided that, when the Fund has adopted a temporary defensive posture, there shall
be no limitation on the purchase of obligations issued or guaranteed by the U.S. Government, its agencies
or instrumentalities.

12. Purchase warrants in excess of 2% of net assets. For purposes of this restriction, such
warrants shall be valued at the lower of cost or market, except that warrants acquired by the Fund in units
or attached to securities shall not be included within this 2% restriction.
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13. Purchase securities of other investment companies, except to the extent permitted under the
1940 Act.

14. Enter into repurchase agreements providing for settlement in more than seven days after
notice or purchase securities which are illiquid, if, in the aggregate, more than 15% of the value of the
Fund's net assets would be so invested.

% 3k 3k

Dreyfus Premier International Opportunities Fund. The Fund has adopted investment restrictions
numbered 1 through 10 as fundamental policies, which cannot be changed without approval by the
holders of a majority (as defined in the 1940 Act) of the Fund's outstanding voting shares. Investment
restrictions numbered 11 and 12 are not fundamental policies and may be changed by vote of a majority
of the Company's Board members at any time. Dreyfus Premier International Opportunities Fund may
not:

1. Invest more than 5% of its assets in the obligations of any single issuer, except that up to
25% of the value of the Fund's total assets may be invested, and securities issued or guaranteed by the
U.S. Government, or its agencies or instrumentalities may be purchased, without regard to any such
limitation.

2. Hold more than 10% of the outstanding voting securities of any single issuer. This
investment restriction applies only with respect to 75% of the Fund's total assets.

3. Invest more than 25% of the value of its total assets in the securities of issuers in any single
industry, provided that there shall be no limitation on the purchase of obligations issued or guaranteed by
the U.S. Government, its agencies or instrumentalities.

4. Invest in commodities, except that the Fund may purchase and sell options, forward
contracts, futures contracts, including those relating to indices, and options on futures contracts or
indices.

5. Purchase, hold or deal in real estate, or oil, gas or other mineral leases or exploration or
development programs, but the Fund may purchase and sell securities that are secured by real estate or
issued by companies that invest or deal in real estate or real estate investment trusts.

6. Borrow money, except to the extent permitted under the 1940 Act (which currently limits
borrowing to no more than 33-1/3% of the value of the Fund's total assets). For purposes of this
investment restriction, the entry into options, forward contracts, futures contracts, including those
relating to indices, and options on futures contracts or indices shall not constitute borrowing.

7. Make loans to others, except through the purchase of debt obligations and the entry into
repurchase agreements. However, the Fund may lend its portfolio securities in an amount not to exceed
33-1/3% of the value of its total assets. Any loans of portfolio securities will be made according to
guidelines established by the SEC and the Company's Board.

8. Act as an underwriter of securities of other issuers, except to the extent the Fund may be
deemed an underwriter under the Securities Act of 1933, as amended, by virtue of disposing of portfolio
securities.

9. Issue any senior security (as such term is defined in Section 18(f) of the 1940 Act), except to
the extent the activities permitted in Investment Restriction Nos. 4, 6 and 11 may be deemed to give rise
to a senior security.
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10. Purchase securities on margin, but the Fund may make margin deposits in connection with
transactions in options, forward contracts, futures contracts, including those relating to indices, and
options on futures contracts or indices.

11. Pledge, mortgage or hypothecate its assets, except to the extent necessary to secure permitted
borrowings and to the extent related to the purchase of securities on a when-issued or forward
commitment basis and the deposit of assets in escrow in connection with writing covered put and call
options and collateral and initial or variation margin arrangements with respect to options, forward
contracts, futures contracts, including those relating to indices, and options on futures contracts or
indices.

12. Enter into repurchase agreements providing for settlement in more than seven days after
notice or purchase securities which are illiquid, if, in the aggregate, more than 15% of the value of the
Fund's net assets would be so invested.

* %k 3k

If a percentage restriction is adhered to at the time of investment, a later change in percentage
resulting from a change in values or assets will not constitute a violation of such restriction. With respect
to the investment restriction for each Fund pertaining to borrowing, however, if borrowings exceed 33-
1/3% of the value of the Fund's total assets as a result of a change in values or assets, the Fund must take
steps to reduce such borrowings at least to the extent of such excess.

The Company and the Manager have received an exemptive order from the SEC which, among
other things, permits each Fund to use cash collateral received in connection with lending the Fund's
securities and other uninvested cash to purchase shares of one or more registered money market funds
advised by the Manager in excess of the limitations imposed by the 1940 Act.

MANAGEMENT OF THE COMPANY

The Company's Board is responsible for the management and supervision of each Fund and
approves all significant agreements with those companies that furnish services to the Fund. These
companies are as follows:

The Dreyfus Corporation..............c........ Investment Adviser

Dreyfus Service Corporation................. Distributor

Dreyfus Transfer, Inc........cccoceeceeneneen Transfer Agent

Mellon Bank, N.A......cccooviiiiniiiiee Custodian for Dreyfus Premier Value Fund
The Bank of New York........ccceeeruenen Custodian for Dreyfus Premier International

Opportunities Fund

Board Members of the Company”

Board members of the Company, together with information as to their positions with the
Company, principal occupations and other board memberships and affiliations, are shown below.

Name (Age) Principal Occupation
Position with Company (Since) During Past 5 Years Other Board Memberships and Affiliations
Joseph S. DiMartino (60) Corporate Director and The Muscular Dystrophy Association,
Chairman of the Board Trustee Director
(1995) Levcor International, Inc., an apparel fabric
processor, Director
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Name (Age)

Position with Company (Since)

Principal Occupation
During Past 5 Years

David W. Burke (67)
Board Member (1994)

Diane Dunst (64)
Board Member (1990)

Rosalind Jacobs (78)
Board Member (1994)

Jay 1. Meltzer (75)
Board Member (1991)

Daniel Rose (74)
Board Member (1992)

Warren B. Rudman (73)
Board Member (1993)

Corporate Director and
Trustee

President, Huntting House
Antiques

Merchandise and Marketing
Consultant

Physician, Internist and
Specialist in Clinical
Hypertension

Clinical Professor of
Medicine at Columbia
University & College of
Physicians and Surgeons

Adjunct Clinical Professor of
Medicine at Cornell
Medical College

Chairman and Chief
Executive Officer of Rose
Associates, Inc., a New
York based real estate
development and
management firm

Of Counsel to (from January
1993 to December 31, 2002
Partner in) the law firm
Paul, Weiss, Rifkind,
Wharton & Garrison
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Other Board Memberships and Affiliations

Century Business Services, Inc., a provider of
outsourcing functions for small and medium
size companies, Director

The Newark Group, a provider of a national
market of paper recovery facilities,
paperboard mills and paperboard converting
plants, Director

John F. Kennedy Library Foundation,
Director
U.S.S. Constitution Museum, Director

None

None

None

Baltic-American Enterprise Fund, Vice
Chairman and Director

Harlem Educational Activities Fund, Inc.,
Chairman

Housing Committee of the Real Estate Board
of New York, Inc., Director

Collins & Aikman Corporation, Director
Allied Waste Corporation, Director
Chubb Corporation, Director

Raytheon Company, Director

Boston Scientific, Director



Name (Age) Principal Occupation

Position with Company (Since) During Past 5 Years Other Board Memberships and Affiliations
Sander Vanocur (75) President, Old Owl None
Board Member (1992) Communications

* None of the Board members are "interested persons" of the Company, as defined in the 1940 Act.

Board members are elected to serve for an indefinite term. The Company has standing audit,
nominating and compensation committees, each comprised of its Board members who are not "interested
persons" of the Company, as defined in the 1940 Act. The function of the audit committee is to oversee
the Company's financial and reporting policies and certain internal control matters; the function of the
nominating committee is to select and nominate all candidates who are not "interested persons" of the
Company for election to the Company's Board; and the function of the compensation committee is to
establish the appropriate compensation for serving on the Board. The nominating committee does not
normally consider nominees recommended by shareholders. The Company also has a standing pricing
committee comprised of any one Board member. The function of the pricing committee is to assist in
valuing the Funds' investments. The audit committee met four times during the year ended October 31,
2003. The nominating, pricing and compensation committees did not meet during the year.

The table below indicates the dollar range of each Board member's ownership of Fund shares and

shares of other funds in the Dreyfus Family of Funds for which he or she is a Board member, in each case
as of December 31, 2003.

Dreyfus Premier Aggregate Holding of Funds in the

Dreyfus International Dreyfus Family of Funds for
Premier Value  Opportunities which Responsible as a Board

Name of Board Member Fund Fund Member

Joseph S. DiMartino None None Over $100,000

David W. Burke None None Over $100,000

Diane Dunst None None $1-%10,000

Rosalind G. Jacobs None None Over $100,000

Jay 1. Meltzer None None Over $100,000

Daniel Rose None None Over $100,000

Warren B. Rudman None None Over $100,000

Sander Vanocur None None $1-%$10,000

As of December 31, 2003, none of the Board members or their immediate family members
owned securities of the Manager, the Distributor or any person (other than a registered investment
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company) directly or indirectly controlling, controlled by or under common control with the Manager or
the Distributor.

The Company pays its Board members its allocated portion of an annual retainer of $25,000 and
a fee of $4,000 per meeting (with a minimum of $500 per meeting and per telephone meeting) attended
for the Company and eight other funds (comprised of 10 portfolios) in the Dreyfus Family of Funds, and
reimburses them for their expenses. The Chairman of the Board receives an additional 25% of such
compensation. Emeritus Board members, if any, are entitled to receive an annual retainer and a per
meeting attended fee of one-half the amount paid to them as Board members. The aggregate amount of
compensation paid to each Board member by the Company for the fiscal year ended October 31, 2003,
and by all funds in the Dreyfus Family of Funds for which such person is a Board member (the number of
portfolios of such funds is set forth in parenthesis next to each Board member's total compensation) for
the year ended December 31, 2003, were as follows:

Total Compensation
From the Company and
Aggregate Compensation From  Fund Complex Paid to Board

Name of Board Member the Company* Member**
Joseph S. DiMartino $1,731 $800,306 (191)
David W. Burke $1,386 $283,744 (84)
Diane Dunst $1,386 $46,000 (12)
Rosalind Gersten Jacobs $1,386 $116,500 (36)
Jay I. Meltzer $1,386 $42,000 (12)
Daniel Rose $1,287 $92,000 (23)
Warren B. Rudman $1,386 $84,000 (21)
Sander Vanocur $1,386 $96,000 (23)

*  Amount does not include reimbursed expenses for attending Board meetings, which amounted to
$6,599 for all Board members as a group.

Represents the number of separate portfolios comprising the investment companies in the Fund
Complex, including the Funds, for which the Board member serves.

kk

Officers of the Company

STEPHEN E. CANTER, President since March 2000. Chairman of the Board, Chief Executive Officer,
and Chief Operating Officer of the Manager, and an officer of 95 investment companies
(comprised of 185 portfolios) managed by the Manager. Mr. Canter also is a Board member and,
where applicable, an Executive Committee Member of the other investment management
subsidiaries of Mellon Financial Corporation, each of which is an affiliate of the Manager. He is
58 years old and has been an employee of the Manager since May 1995.

STEPHEN R. BYERS, Executive Vice President since November 2002. Chief Investment Officer, Vice
Chairman and a director of the Manager, and an officer of 95 investment companies (comprised
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of 185 portfolios) managed by the Manager. Mr. Byers also is an officer, director or an
Executive Committee Member of certain other investment management subsidiaries of Mellon
Financial Corporation, each of which is an affiliate of the Manager. He is 50 years old and has
been an employee of the Manager since January 2000. Prior to joining the Manager, he served as
an Executive Vice President — Capital Markets, Chief Financial Officer and Treasurer at Gruntal
& Co., L.L.C.

MARK N. JACOBS, Vice President since March 2000. Executive Vice President, Secretary and General
Counsel of the Manager, and an officer of 96 investment companies (comprised of 207
portfolios) managed by the Manager. He is 58 years old and has been an employee of the
Manager since June 1977.

JAMES WINDELS, Treasurer since November 2001. Director-Mutual Fund Accounting of the Manager,
and an officer of 96 investment companies (comprised of 201 portfolios) managed by the
Manager. He is 45 years old and has been an employee of the Manager since April 1985.

JOHN B. HAMMALIAN, Secretary since March 2000. Associate General Counsel of the Manager, and an
officer of 37 investment companies (comprised of 46 portfolios) managed by the Manager. He is
40 years old and has been an employee of the Manager since February 1991.

STEVEN F. NEWMAN, Assistant Secretary since March 2000. Associate General Counsel and
Assistant Secretary of the Manager, and an officer of 96 investment companies (comprised of
201 portfolios) managed by the Manager. He is 54 years old and has been an employee of the
Manager since July 1980.

MICHAEL A. ROSENBERG, Assistant Secretary since March 2000. Associate General Counsel of the
Manager, and an officer of 93 investment companies (comprised of 194 portfolios) managed by
the Manager. He is 43 years old and has been an employee of the Manager since October 1991.

RICHARD CASSARO, Assistant Treasurer since December 2003. Senior Accounting Manager —
Equity Funds of the Manager, and an officer of 25 investment companies (comprised of 100
portfolios) managed by the Manager. He is 44 years old and has been an employee of the
Manager since September 1982.

KENNETH J. SANDGREN, Assistant Treasurer since November 2001. Mutual Funds Tax Director of
the Manager, and an officer of 96 investment companies (comprised of 201 portfolios) managed
by the Manager. He is 49 years old and has been an employee of the Manager since June 1993.

ROBERT J. SVAGNA, Assistant Treasurer since December 2002. Senior Accounting Manager —
Equity Funds of the Manager, and an officer of 25 investment companies (comprised of 101
portfolios) managed by the Manager. He is 36 years old and has been an employee of the
Manager since November 1990.

WILLIAM GERMENIS, Anti-Money Laundering Compliance Officer since August 2002. Vice President
and Anti-Money Laundering Compliance Officer of the Distributor, and the Anti-Money
Laundering Compliance Officer of 91 investment companies (comprised of 196 portfolios)
managed by the Manager. He is 33 years old and has been an employee of the Distributor since
October 1998.

The address of each Board member and officer of the Company is 200 Park Avenue, New York,
New York 10166.
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As of February 5, 2004, the Company's Board members and officers, as a group, owned less than
1% of the outstanding shares of each of the Fund's voting securities.

MANAGEMENT ARRANGEMENTS

Investment Adviser. The Manager is a wholly-owned subsidiary of Mellon Financial
Corporation ("Mellon"). Mellon is a global financial holding company incorporated under Pennsylvania
law in 1971 and registered under the Federal Bank Holding Company Act of 1956, as amended. Mellon
provides a comprehensive range of financial products and services in domestic and selected international
markets.

The Manager provides management services pursuant to a Management Agreement (the
"Agreement") between the Company and the Manager. As to each Fund, the Agreement is subject to
annual approval by (i) the Company's Board or (ii) vote of a majority (as defined in the 1940 Act) of the
outstanding voting securities of such Fund, provided that in either event the continuance also is approved
by a majority of the Board members who are not "interested persons" (as defined in the 1940 Act) of the
Company or the Manager, by vote cast in person at a meeting called for the purpose of voting on such
approval. As to each Fund, the Agreement is terminable without penalty, on 60 days' notice, by the
Company's Board or by vote of the holders of a majority of such Fund's shares, or, on not less than 90
days' notice, by the Manager. The Agreement will terminate automatically, as to the relevant Fund, in the
event of its assignment (as defined in the 1940 Act).

In approving the current Agreement, the Board considered a number of factors, including the
nature and quality of the services provided by the Manager; the investment philosophy and investment
approach as applied to the Funds by the Manager; the investment management expertise of the Manager
in respect of the Funds' investment strategies; the personnel, resources and experience of the Manager;
the Funds' performance history and the management fees paid to the Manager relative to those of mutual
funds with similar investment objectives, strategies and restrictions; the Manager's costs of providing
services under the Agreement; the relationship between the fees paid to the Manager under the
Agreement and the Company's Distribution Plan; and ancillary benefits the Manager may receive from its
relationship with the Company.

The following persons are officers and/or directors of the Manager: Stephen E. Canter,
Chairman of the Board, Chief Executive Officer and Chief Operating Officer; Michael G. Millard,
President and a director; Stephen R. Byers, Chief Investment Officer, Vice Chairman and a director; J.
Charles Cardona, Vice Chairman and a director; J. David Officer, Vice Chairman and a director; Ronald
P. O'Hanley 111, Vice Chairman and a director; Diane P. Durnin, Executive Vice President; Mark N.
Jacobs, Executive Vice President, General Counsel and Secretary; Patrice M. Kozlowski, Senior Vice
President-Corporate Communications; Mary Beth Leibig, Vice President-Human Resources; Theodore
A. Schachar, Vice President-Tax; Angela E. Price, Vice President; Wendy H. Strutt, Vice President; Ray
Van Cott, Vice President-Information Systems; William H. Maresca, Controller; James Bitetto, Assistant
Secretary; Steven F. Newman, Assistant Secretary; and Steven G. Elliott, David F. Lamere, Martin G.
McGuinn and Richard W. Sabo, directors.

Mellon, the Manager's parent, and its affiliates may have deposit, loan and commercial banking
or other relationships with the issuers of securities purchased by a Fund. The Manager has informed the
Company that in making its investment decisions it does not obtain or use material inside information
that Mellon or its affiliates may possess with respect to such issuers.

The Manager's Code of Ethics subjects its employees' personal securities transactions to various
restrictions to ensure that such trading does not disadvantage any fund advised by the Manager. In that
regard, portfolio managers and other investment personnel of the Manager must preclear and report their
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personal securities transactions and holdings, which are reviewed for compliance with the Code of Ethics
and are also subject to the oversight of Mellon's Investment Ethics Committee. Portfolio managers and
other investment personnel of the Manager who comply with the preclearance and disclosure procedures
of the Code of Ethics and the requirements of the Committee may be permitted to purchase, sell or hold
securities which also may be or are held in fund(s) they manage or for which they otherwise provide
investment advice.

The Manager manages each Fund's investments in accordance with the stated policies of such
Fund, subject to the approval of the Company's Board. The Manager is responsible for investment
decisions, and provides the Funds with portfolio managers who are authorized by the Board to execute
purchases and sales of securities. Dreyfus Premier Value Fund's portfolio manager is Douglas Ramos.
Dreyfus Premier International Opportunities Fund's portfolio managers are D. Kirk Henry, Carolyn
Kedersha, Andrea Clark, and Clifford Smith. The Manager also maintains a research department with a
professional staff of portfolio managers and securities analysts who provide research services for the
Funds and for other funds advised by the Manager.

The Manager maintains office facilities on behalf of the Company, and furnishes statistical and
research data, clerical help, accounting, data processing, bookkeeping and internal auditing and certain
other required services to the Company. The Manager may pay the Distributor for shareholder services
from the Manager's own assets, including past profits but not including the management fees paid by the
Funds. The Distributor may use part or all of such payments to pay Service Agents (as defined below) in
respect of these services. The Manager also may make such advertising and promotional expenditures,
using its own resources, as it from time to time deems appropriate.

All expenses incurred in the operation of the Company are borne by the Company, except to the
extent specifically assumed by the Manager. The expenses borne by the Company include without
limitation, the following: taxes, interest, loan commitment fees, interest and distributions paid on
securities sold short, brokerage fees and commissions, if any, fees of Board members who are not
officers, directors, employees or holders of 5% or more of the outstanding voting securities of the
Manager or any of its affiliates, SEC fees, state Blue Sky notification/qualification fees, advisory fees,
charges of custodians, transfer and dividend disbursing agents' fees, certain insurance premiums, industry
association fees, outside auditing and legal expenses, costs of maintaining the Company's existence, costs
of independent pricing services, costs attributable to investor services (including, without limitation,
telephone and personnel expenses), costs of preparing and printing prospectuses and statements of
additional information for regulatory purposes and for distribution to existing shareholders, costs of
shareholders' reports and meetings, and any extraordinary expenses. In addition, each class of shares
bears any class specific expenses allocated to such class, such as expenses related to the distribution
and/or shareholder servicing of such class. Class B, Class C, and Class T shares of each Fund are subject
to an annual distribution fee and Class A, Class B, Class C, and Class T shares of each Fund are subject
to an annual service fee. See "Distribution Plan and Shareholder Services Plan." Expenses attributable
to a particular Fund are charged against the assets of that Fund; other expenses of the Company are
allocated between the Funds on the basis determined by the Board, including, but not limited to,
proportionately in relation to the net assets of each Fund.

As compensation for the Manager's services to the Company, the Company has agreed to pay the
Manager a monthly management fee at the annual rate of 0.75% of the value of Dreyfus Premier Value
Fund's average daily net assets, and 1.00% of the value of Dreyfus Premier International Opportunities
Fund's average daily net assets. For the fiscal years ended October 31, 2001, 2002 and 2003, the
management fees paid by Dreyfus Premier Value Fund amounted to $1,239,138, $1,054,296 and
$882,350, respectively. For the fiscal years ended October 31, 2001, 2002 and 2003, the management
fees payable by Dreyfus Premier International Opportunities Fund amounted to $68,030, $77,063 and
$93,361, respectively, which amounts were waived in full by the Manager in fiscal years 2001, 2002 and
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2003, resulting in no management fee being paid to the Manager by Dreyfus Premier International
Opportunities Fund for fiscal 2001, 2002 and 2003.

As to each Fund, the Manager has agreed that if in any fiscal year the aggregate expenses of the
Fund, exclusive of taxes, brokerage, interest on borrowings and (with the prior written consent of the
necessary state securities commissions) extraordinary expenses, but including the management fee,
exceed the expense limitation of any state having jurisdiction over the Fund, the Fund may deduct from
the payment to be made to the Manager under the Agreement, or the Manager will bear, such excess
expense to the extent required by state law. Such deduction or payment, if any, will be estimated daily,
and reconciled and effected or paid, as the case may be, on a monthly basis.

The aggregate of the fees payable to the Manager is not subject to reduction as the value of a
Fund's net assets increases.

Distributor. The Distributor, a wholly-owned subsidiary of the Manager, located at 200 Park
Avenue, New York, New York 10166, serves as each Fund's distributor on a best efforts basis pursuant to
an agreement with the Company which is renewable annually.

The Distributor compensates certain financial institutions (which may include banks), securities
dealers ("Selected Dealers") and other industry professionals (collectively, "Service Agents") for selling
Class A shares and Class T shares subject to a contingent deferred sales charge ("CDSC"), and Class B
shares and Class C shares at the time of purchase from its own assets. The proceeds of the CDSC and
fees pursuant to the Company's Distribution Plan (described below), in part, are used to defray these
expenses.

The amounts retained on the sale of Fund shares by the Distributor from sales loads and from
CDSC:s, as applicable, with respect to the Fund's Class A, Class B, Class C and Class T shares are set
forth below:

Dreyfus Premier Fiscal Year Fiscal Year Fiscal Year

Value Fund Ended 2003 Ended 2002 Ended 2001
Class A $24,770 $23,974 $42,664
Class B $18,044 $39,516 $20,966
Class C $ 53 $1,177 $ 269
Class T $ 1 $ 88 $ 14

Dreyfus Premier

International Fiscal Year Fiscal Year Fiscal Year
Opportunities Fund  Ended 2003 Ended 2002 Ended 2001
Class A $2,738 $4,644 $1,757
Class B $3,627 $1,619 $1,235
Class C $2,080 $ 737 $3,201
Class T $ 0 $ 0 $ 0

The Distributor may pay Service Agents that have entered into agreements with the Distributor a
fee based on the amount invested through such Service Agents in Fund shares by employees participating
in qualified or non-qualified employee benefit plans, including pension, profit-sharing and other deferred
compensation plans, whether established by corporations, partnerships, non-profit entities or state and
local governments (Retirement Plans"), or other programs. The term "Retirement Plans" does not include
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IRAs, IRA "Rollover Accounts" or IRAs set up under a Simplified Employee Pension Plan ("SEP-
IRAs"). Generally, the Distributor may pay such Service Agents a fee of up to 1% of the amount
invested through the Service Agents. The Distributor, however, may pay Service Agents a higher fee and
reserves the right to cease paying these fees at any time. The Distributor will pay such fees from its own
funds, other than amounts received from a Fund, including past profits or any other source available to it.
Sponsors of such Retirement Plans or the participants therein should consult their Service Agent for more
information regarding any such fee payable to the Service Agent.

The Distributor, at its expense, may provide promotional incentives to Service Agents that sell
shares of the funds advised by the Manager which are sold with a sales load. In some instances, those
incentives may be offered only to certain Service Agents who have sold or may sell significant amounts
of shares.

Transfer and Dividend Disbursing Agent and Custodian. Dreyfus Transfer, Inc. (the "Transfer
Agent"), a wholly-owned subsidiary of the Manager, 200 Park Avenue, New York, New York 10166, is
the Company's transfer and dividend disbursing agent. Under a transfer agency agreement with the
Company, the Transfer Agent arranges for the maintenance of shareholder account records for each
Fund, the handling of certain communications between shareholders and the Fund and the payment of
dividends and distributions payable by the Fund. For these services, the Transfer Agent receives a
monthly fee computed on the basis of the number of shareholder accounts it maintains for each Fund
during the month, and is reimbursed for certain out-of-pocket expenses.

Mellon Bank, N.A., an affiliate of the Manager, One Mellon Bank Center, Pittsburgh,
Pennsylvania 15258, acts as custodian of the investments of Dreyfus Premier Value Fund. The Bank of
New York, 100 Church Street, 10" Floor, New York, New York 10007, acts as custodian of the
investments of Dreyfus Premier International Opportunities Fund. Neither custodian has any part in
determining the investment policies of a Fund or which securities are to be purchased or sold by the
Fund. Under separate custody agreements with the Company, each custodian holds the relevant Fund's
securities and keeps all necessary accounts and records. For its custody services, each custodian receives
a monthly fee based on the market value of the relevant Fund's assets held in custody and receives certain
securities transactions charges.

HOW TO BUY SHARES

General. Class A shares, Class B shares, Class C shares, and Class T shares may be purchased
only by clients of Service Agents, except that full-time or part-time employees of the Manager or any of
its affiliates or subsidiaries, directors of the Manager, Board members of a fund advised by the Manager,
including members of the Company's Board, or the spouse or minor child of any of the foregoing may
purchase Class A shares directly through the Distributor. Subsequent purchases may be sent directly to
the Transfer Agent or your Service Agent. Stock certificates are issued only upon your written request.
No certificates are issued for fractional shares. The Company reserves the right to reject any purchase
order.

Each Fund also offers Class R shares only to (i) bank trust departments and other financial
service providers (including Mellon Bank, N.A. and its affiliates) acting on behalf of their customers
having a qualified trust or investment account or relationship at such institution, or to customers who
have received and hold Class R shares of a Fund distributed to them by virtue of such an account or
relationship, and (ii) institutional investors acting for themselves or in a fiduciary, advisory, agency,
custodial or similar capacity for Retirement Plans and SEP-IRAs. Class R shares may be purchased for a
Retirement Plan or SEP-IRA only by a custodian, trustee, investment manager or other entity authorized
to act on behalf of such Retirement Plan or SEP-IRA. In addition, holders of Class R shares of a Fund
who have held their shares since June 5, 2003 may continue to purchase Class R shares of the Fund for
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their existing accounts whether or not they would otherwise be eligible to do so. Institutions effecting
transactions in Class R shares for the accounts of their clients may charge their clients direct fees in
connection with such transactions.

When purchasing Fund shares, you must specify which Class is being purchased. Your Service
Agent can help you choose the share class that is appropriate for your investment. The decision as to
which Class of shares is most beneficial to you depends on a number of factors, including the amount and
the intended length of your investment in the Fund. You should consider whether, during the anticipated
life of your investment in the Fund, the accumulated Distribution Plan fee, Shareholder Services Plan fee
and CDSC, if any, on Class B shares or Class C shares would be less than the accumulated Shareholder
Services Plan fee and initial sales charge on Class A shares or the accumulated Distribution Plan fee,
Shareholder Services Plan fee and initial sales charge on Class T shares, purchased at the same time, and
to what extent, if any, such differential could be offset by the return on Class A shares and Class T
shares, respectively. You may also want to consider whether, during the anticipated life of your
investment in the Fund, the accumulated Distribution Plan fee, Shareholder Services Plan fee, and initial
sales charge on Class T shares would be less than the accumulated Shareholder Services Plan fee and
higher initial sales charge on Class A shares purchased at the same time, and to what extent, if any, such
differential could be offset by the return of Class A. Additionally, investors qualifying for reduced initial
sales charges who expect to maintain their investment for an extended period of time should consider
purchasing Class A shares because the accumulated continuing Distribution Plan and Shareholder
Services Plan fees on Class B shares or Class C shares and the accumulated Distribution Plan fee,
Shareholder Services Plan fee and initial sales charge on Class T shares may exceed the accumulated
Shareholder Services Plan fee and initial sales charge on Class A shares during the life of the investment.
Finally, you should consider the effect of the CDSC period and any conversion rights of the Classes in
the context of your own investment time frame. For example, while Class C shares have a shorter CDSC
period than Class B shares, Class C shares do not have a conversion feature and, therefore, are subject to
ongoing Distribution Plan and Shareholder Services Plan fees.

In many cases, neither the Distributor nor the Transfer Agent will have the information necessary
to determine whether a quantity discount or reduced sales charge is applicable to a purchase. You or
your Service Agent must notify the Distributor whenever a quantity discount or reduced sales charge is
applicable to a purchase and must provide the Distributor with sufficient information at the time of
purchase to verify that each purchase qualifies for the privilege or discount.

Service Agents may receive different levels of compensation for selling different Classes of
shares. Management understands that some Service Agents may impose certain conditions on their
clients which are different from those described in the Fund's Prospectus and this Statement of
Additional Information, and, to the extent permitted by applicable regulatory authority, may charge their
clients direct fees. Third parties may receive payments from Dreyfus in connection with their offering of
Fund shares to their customers, or for marketing, distribution or other services. The receipt of such
payments could create an incentive for the third party to offer the Fund instead of other mutual funds
where such payments could create an incentive for the third party to offer the Fund instead of other
mutual funds where such payments are not received. Please consult a representative of your plan or
financial institution for further information. You should consult your Service Agent in this regard.

The minimum initial investment is $1,000. Subsequent investments must be at least $100.
However, the minimum initial investment is $750 for Dreyfus-sponsored Keogh Plans, IRAs (including
regular IRAs, spousal IRAs for a non-working spouse, Roth IRAs, SEP-IRAs and rollover IRAs) and
403(b)(7) Plans with only one participant and $500 for Dreyfus-sponsored Education Savings Accounts,
with no minimum for subsequent purchases. The initial investment must be accompanied by the Account
Application. Fund shares are offered without regard to the minimum initial investment requirements to
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Board members of a fund advised by the Manager, including members of the Company's Board, who
elect to have all or a portion of their compensation for serving in that capacity automatically invested in
the Fund. The Company reserves the right to offer Fund shares without regard to minimum purchase
requirements to employees participating in certain Retirement Plans or other programs where
contributions or account information can be transmitted in a manner and form acceptable to the
Company. The Company reserves the right to vary further the initial and subsequent investment
minimum requirements at any time.

The Internal Revenue Code of 1986, as amended (the "Code"), imposes various limitations on the
amount that may be contributed to certain Retirement Plans. These limitations apply with respect to
participants at the plan level and, therefore, do not directly affect the amount that may be invested in the
Fund by a Retirement Plan. Participants and plan sponsors should consult their tax advisers for details.

Fund shares also may be purchased through Dreyfus-Automatic Asset Builder®, Dreyfus
Government Direct Deposit Privilege or Dreyfus Payroll Savings Plan described under "Shareholder
Services." These services enable you to make regularly scheduled investments and may provide you with
a convenient way to invest for long-term financial goals. You should be aware, however, that periodic
investment plans do not guarantee a profit and will not protect an investor against loss in a declining
market.

Management understands that some Service Agents may impose certain conditions on their
clients which are different from those described in the relevant Fund's Prospectus and this Statement of
Additional Information, and, to the extent permitted by applicable regulatory authority, may charge their
clients direct fees. Third parties may receive payments from the Manager in connection with their
offering of Fund shares to their customers, or for marketing, distribution or other services. The receipt of
such payments could create an incentive for the third party to offer the Funds instead of other mutual
funds where such payments are not received. Please consult a representative of your plan or financial
institution for further information.

Fund shares are sold on a continuous basis. Net asset value per share is determined as of the
close of trading on the floor of the New York Stock Exchange (the "NYSE") (usually 4:00 p.m., Eastern
time), on each day the New York Stock Exchange is open for regular business. For purposes of
determining net asset value, certain options and futures contracts may be valued 15 minutes after the
close of trading on the floor of the NYSE. Net asset value per share of each Class is computed by
dividing the value of the Fund's net assets represented by such Class (i.e., the value of its assets less
liabilities) by the total number of shares of such Class outstanding. For information regarding the
methods employed in valuing the Fund's investments, see "Determination of Net Asset Value."

If an order is received in proper form by the Transfer Agent or other entity authorized to receive
orders on behalf of the Fund by the close of trading on the floor of the NYSE (usually 4:00 p.m., Eastern
time) on a business day, Fund shares will be purchased at the public offering price determined as of the
close of trading on the floor of the NYSE on that day. Otherwise, Fund shares will be purchased at the
public offering price determined as of the close of trading on the floor of the NYSE on the next business
day, except where shares are purchased through a dealer as provided below.

Orders for the purchase of Fund shares received by dealers by the close of trading on the floor of
the NYSE on any business day and transmitted to the Distributor or its designee by the close of its
business day (usually 5:15 p.m., Eastern time) will be based on the public offering price per share
determined as of the close of trading on the floor of the NYSE on that day. Otherwise, the orders will be
based on the next determined public offering price. It is the dealer's responsibility to transmit orders so
that they will be received by the Distributor or its designee before the close of its business day. For
certain institutions that have entered into agreements with the Distributor, payment for the purchase of
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Fund shares may be transmitted, and must be received by the Transfer Agent, within three business days
after the order is placed. If such payment is not received within three business days after the order is
placed, the order may be canceled and the institution could be held liable for resulting fees and/or losses.

Class A Shares. The public offering price for Class A shares of each Fund is the net asset value

per share of that Class plus, except for shareholders beneficially owning Class A shares of Dreyfus
Premier Value Fund on November 30, 1996, a sales load as shown below:

Total Sales Load — Class A

Dealers'
A T . As a % of As a % of reallowance as a
mount of Transaction offering price per net asset value % of offering

share per share price
Less than $50,000........ccccccevevverieveennnn. 5.75 6.10 5.00
$50,000 to less than $100,000................. 4.50 4.70 3.75
$100,000 to less than $250,000.............. 3.50 3.60 2.75
$250,000 to less than $500,000.............. 2.50 2.60 2.25
$500,000 to less than $1,000,000........... 2.00 2.00 1.75
$1,000,000 OF MOTE......cvevvererierirrenrennnnn, -0- -0- -0-

For shareholders who beneficially owned Class A shares of Dreyfus Premier Value Fund on
November 30, 1996, the public offering price for Class A shares of such Fund is the net asset value per
share of that Class plus a sales load as shown below:

Total Sales Load — Class A

Dealers'
A T . As a % of As a % of reallowance as a
mount of Transaction offering price per net asset value % of offering

share per share price
Less than $50,000........ccccccevevverievenennne 4.50 4.70 4.25
$50,000 to less than $100,000................. 4.00 4.20 3.75
$100,000 to less than $250,000 .............. 3.00 3.10 2.75
$250,000 to less than $500,000.............. 2.50 2.60 2.25
$500,000 to less than $1,000,000........... 2.00 2.00 1.75
$1,000,000 OF MOTE......ceevvvvvrerirrenrennnnn, -0- -0- -0-

A CDSC of 1% will be assessed at the time of redemption of Class A shares purchased without
an initial sales charge as part of an investment of at least $1,000,000 and redeemed within one year of
purchase. The Distributor may pay Service Agents an amount up to 1% of the net asset value of Class A
shares purchased by their clients that are subject to a CDSC.
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Set forth below is an example of the method of computing the offering price of Class A shares of
each Fund. The example assumes a purchase of Class A shares of the Fund aggregating less than
$50,000 subject to the schedule of sales charges set forth above at a price based upon the net asset value
of the Fund's Class A shares on October 31, 2003:

Dreyfus Dreyfus Premier
Premier Value International
Fund Opportunities Fund

Net Asset Value per Share...................... $16.94 $11.70
Per Share Sales Charge - 5.75%*

of offering price (6.10% of

net asset value per share)...................... $1.03 $ 0.71
Per Share Offering Price to

the Public....... occeviiiiiieeece 17.97 $12.41

* Class A shares of Dreyfus Premier Value Fund purchased by shareholders beneficially owning Class A
shares of such Fund on November 30, 1996 are subject to a different sales load schedule, as described
above.

Full-time employees of NASD member firms and full-time employees of other financial
institutions which have entered into an agreement with the Distributor pertaining to the sale of Fund
shares (or which otherwise have a brokerage related or clearing arrangement with an NASD member firm
or financial institution with respect to the sale of such shares) may purchase Class A shares for
themselves directly or pursuant to an employee benefit plan or other program, or for their spouses or
minor children, at net asset value, provided they have furnished the Distributor with such information as
it may request from time to time in order to verify eligibility for this privilege. This privilege also applies
to full-time employees of financial institutions affiliated with NASD member firms whose full-time
employees are eligible to purchase Class A shares at net asset value. In addition, Class A shares are
offered at net asset value to full-time or part-time employees of the Manager or any of its affiliates or
subsidiaries, directors of the Manager, Board members of a fund advised by the Manager or its affiliates,
including members of the Company's Board, or the spouse or minor child of any of the foregoing.

Class A shares are offered at net asset value without a sales load to employees participating in
Retirement Plans. Class A shares also may be purchased (including by exchange) at net asset value
without a sales load for Dreyfus-sponsored IRA "Rollover Accounts" with the distribution proceeds from
a qualified retirement plan or a Dreyfus-sponsored 403(b)(7) plan, provided that at the time of such
distribution, such qualified retirement plan or Dreyfus-sponsored 403(b)(7) plan invested all or a portion
of its assets in funds in the Dreyfus Premier Family of Funds, or the Dreyfus Family of Funds, or certain
funds advised by Founders Asset Management LLC ("Founders"), an affiliate of the Manager, or certain
other products made available by the Distributor to such plans.

Class A shares may be purchased at net asset value through certain broker-dealers and other
financial institutions which have entered into an agreement with the Distributor, which includes a
requirement that such shares be sold for the benefit of clients participating in a "wrap account" or a
similar program under which such clients pay a fee to such broker-dealer or other financial institution.

Class A shares also may be purchased at net asset value, subject to appropriate documentation,
by (i) qualified separate accounts maintained by an insurance company pursuant to the laws of any State
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or territory of the United States, (ii) a State, county or city or instrumentality thereof, (iii) a charitable
organization (as defined in Section 501(c)(3) of the Code) investing $50,000 or more in Fund shares, and
(iv) a charitable remainder trust (as defined in Section 501(c)(3) of the Code).

Class T Shares. The public offering price for Class T shares is the net asset value per share of
that Class plus a sales load as shown below:

Total Sales Load — Class T

Dealers'
As a % of As a % of net reallowance as
offering price asset value of % of
Amount of Transaction per share per share offering price
Less than $50,000 .........cooeovieiveoeieeeeeieeen, 4.50 4.70 4.00
$50,000 to less than $100,000 .................... 4.00 4.20 3.50
$100,000 to less than $250,000 .................. 3.00 3.10 2.50
$250,000 to less than $500,000 .................. 2.00 2.00 1.75
$500,000 to less than $1,000,000 ............... 1.50 1.50 1.25
$1,000,000 OF MOTE......oovvvenveeieereieeneeneeane, -0- -0- -0-

A CDSC of 1% will be assessed at the time of redemption of Class T shares purchased without
an initial sales charge as part of an investment of at least $1,000,000 and redeemed within one year of
purchase. The Distributor may pay Service Agents an amount up to 1% of the net asset value of Class T
shares purchased by their clients that are subject to a CDSC. Because the expenses associated with Class
A shares will be lower than those associated with Class T shares, purchasers investing $1,000,000 or
more in the Fund (assuming ineligibility to purchase Class R shares) generally will find it beneficial to
purchase Class A shares rather than Class T shares.

Set forth below is an example of the method of computing the offering price of each Fund's Class
T shares. The example assumes a purchase of Class T shares of the Fund aggregating less than $50,000
subject to the schedule of sales charges set forth above at a price based upon the net asset value of the
Fund's Class T shares on October 31, 2003:

Dreyfus Dreyfus Premier
Premier Value International
Fund Opportunities Fund
Net Asset Value per Share...........ccocveeveveeeiereenennnn. $16.51 $11.77
Per Share Sales Charge - 4.50%
of offering price (4.70% of
net asset value per share) .........cccoevevveveveieeeenienenne. $0.78 $0.55
Per Share Offering Price to the Public......................
17.29 12.32

Class T shares are offered at net asset value without a sales load to employees participating in
Retirement Plans. Class T shares also may be purchased (including by exchange) at net asset value
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without a sales load for Dreyfus-sponsored IRA "Rollover Accounts" with the distribution proceeds from
a qualified retirement plan or a Dreyfus-sponsored 403(b)(7) plan, provided that, at the time of such
distribution, such qualified retirement plan or Dreyfus-sponsored 403(b)(7) Plan invested all or a portion
of its assets in funds in the Dreyfus Premier Family of Funds or the Dreyfus Family of Funds, or certain
funds advised by Founders, or certain other products made available by the Distributor to such plans.

Sales L.oads--Class A and Class T Shares. The scale of sales loads applies to purchases of Class
A and Class T shares made by any "purchaser," which term includes an individual and/or spouse
purchasing securities for his, her or their own account or for the account of any minor children, or a
trustee or other fiduciary purchasing securities for a single trust estate or a single fiduciary account
(including a pension, profit-sharing or other employee benefit trust created pursuant to a plan qualified
under Section 401 of the Code) although more than one beneficiary is involved; or a group of accounts
established by or on behalf of the employees of an employer or affiliated employers pursuant to an
employee benefit plan or other program (including accounts established pursuant to Sections 403(b),
408(k), and 457 of the Code); or an organized group which has been in existence for more than six
months, provided that it is not organized for the purpose of buying redeemable securities of a registered
investment company and provided that the purchases are made through a central administration or a
single dealer, or by other means which result in economy of sales effort or expense.

Dealer Reallowance -- Class A and Class T Shares. The dealer reallowance provided with
respect to Class A and Class T shares may be changed from time to time but will remain the same for all
dealers.

Right of Accumulation -- Class A and Class T Shares. Reduced sales loads apply to any
purchase of Class A and Class T shares by you and any related "purchaser" as defined above, where the
aggregate investment, including such purchase, is $50,000 or more. If, for example, you previously
purchased and still hold shares of a Fund, or shares of certain other funds advised by the Manager or
Founders which are subject to a front-end sales load or a CDSC or shares acquired by a previous
exchange of such shares (hereinafter referred to as "Eligible Funds") or combination thereof, with an
aggregate current market value of $40,000 and subsequently purchase Class A or Class T shares or shares
of an Eligible Fund having a current value of $20,000, the sales load applicable to the subsequent
purchase would be reduced to 4.5% of the offering price in the case of Class A shares, or 4.0% of the
offering price in the case of Class T shares. All present holdings of Eligible Funds may be combined to
determine the current offering price of the aggregate investment in ascertaining the sales load applicable
to each subsequent purchase. Class A shares purchased by shareholders beneficially owning Class A
shares of Dreyfus Premier Value Fund on November 30, 1996 are subject to a different sales load
schedule, as described above under "Class A Shares."

To qualify for reduced sales loads, at the time of purchase you or your Service Agent must notify
the Distributor if orders are made by wire, or the Transfer Agent if orders are made by mail. The reduced
sales load is subject to confirmation of your holdings through a check of appropriate records.

Class B Shares. The public offering price for Class B shares is the net asset value per share of
that Class. No initial sales charge is imposed at the time of purchase. A CDSC is imposed, however, on
certain redemptions of Class B shares as described in the Fund's Prospectus and in this Statement of
Additional Information under "How to Redeem Shares--Contingent Deferred Sales Charge--Class B
Shares."

Approximately six years after the date of purchase, Class B shares automatically will convert to
Class A shares, based on the relative net asset values for shares of each such Class. Class B shares that
have been acquired through the reinvestment of dividends and distributions will be converted on a pro
rata basis together with other Class B shares, in the proportion that a shareholder's Class B shares
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converting to Class A shares bears to the total Class B shares not acquired through the reinvestment of
dividends and distributions.

Class C Shares. The public offering price for Class C shares is the net asset value per share of
that Class. No initial sales charge is imposed at the time of purchase. A CDSC is imposed, however, on
redemptions of Class C shares made within the first year of purchase. See "How to Redeem Shares —
Contingent Deferred Sales Charge--Class C Shares."

Class R Shares. The public offering for Class R shares is the net asset value per share of that
Class.

Dreyfus TeleTransfer Privilege. You may purchase shares by telephone or online if you have
checked the appropriate box and supplied the necessary information on the Account Application or have
filed a Shareholder Services Form with the Transfer Agent. The proceeds will be transferred between the
bank account designated in one of these documents and your Fund account, which will subject the
purchase order to a processing delay. Only a bank account maintained in a domestic financial institution
which is an Automated Clearing House ("ACH") member may be so designated.

Dreyfus TeleTransfer purchase orders may be made at any time. If purchase orders are received
by 4:00 p.m., Eastern time, on any day the Transfer Agent and the NYSE are open for regular business,
Fund shares will be purchased at the share price determined on the next bank business day following
such purchase order. If purchase orders are made after 4:00 p.m., Eastern time, on any day the Transfer
Agent and the NYSE are open for regular business, or made on Saturday, Sunday or any Fund holiday
(e.g., when the NYSE is not open for business), Fund shares will be purchased at the share price
determined on the second bank business day following such purchase order. To qualify to use Dreyfus
TeleTransfer Privilege, the initial payment for purchase of shares must be drawn on, and redemption
proceeds paid to, the same bank and account as are designated on the Account Application or
Shareholder Services Form on file. If the proceeds of a particular redemption are to be sent to an account
at any other bank, the request must be in writing and signature-guaranteed. See "How to Redeem Shares-
-Dreyfus TeleTransfer Privilege."

Reopening an Account. You may reopen an account with a minimum investment of $100
without filing a new Account Application during the calendar year the account is closed or during the
following calendar year, provided the information on the old Account Application is still applicable.

DISTRIBUTION PLAN AND SHAREHOLDER SERVICES PLAN

Class B, Class C, and Class T shares are subject to a Distribution Plan and Class A, Class B,
Class C, and Class T shares are subject to a Shareholder Services Plan.

Distribution Plan. Rule 12b-1 (the "Rule") adopted by the SEC under the 1940 Act provides,
among other things, that an investment company may bear expenses of distributing its shares only
pursuant to a plan adopted in accordance with the Rule. The Company's Board has adopted such a plan
(the "Distribution Plan") with respect to each Fund's Class B, Class C, and Class T shares, pursuant to
which the Fund pays the Distributor for distributing each such Class of shares a fee at the annual rate of
0.75% of the value of the average daily net assets of Class B and Class C shares, and 0.25% of the value
of the average daily net assets of Class T shares. The Distributor may pay one or more Service Agents in
respect of advertising, marketing and other distribution services and determines the amounts, if any, to be
paid to Service Agents and the basis on which such payments are made. The Company's Board believes
that there is a reasonable likelihood that the Distribution Plan will benefit each Fund and holders of its
Class B, Class C, and Class T shares.
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A quarterly report of the amounts expended under the Distribution Plan, and the purposes for
which such expenditures were incurred, must be made to the Board for its review. In addition, the
Distribution Plan provides that it may not be amended to increase materially the costs which holders of a
Fund's Class B, Class C, or Class T shares may bear pursuant to the Distribution Plan without the
approval of the holders of such shares and that other material amendments of the Distribution Plan must
be approved by the Company's Board, and by the Board members who are not "interested persons" (as
defined in the 1940 Act) of the Company and have no direct or indirect financial interest in the operation
of the Distribution Plan or in any agreements entered into in connection with the Distribution Plan, by
vote cast in person at a meeting called for the purpose of considering such amendments. As to each
Fund, the Distribution Plan is subject to annual approval by such vote of the Board cast in person at a
meeting called for the purpose of voting on the Distribution Plan. As to the relevant Class of shares of a
Fund, the Distribution Plan may be terminated at any time by vote of a majority of the Board members
who are not "interested persons" and have no direct or indirect financial interest in the operation of the
Distribution Plan or in any agreements entered into in connection with the Distribution Plan or by vote of
the holders of a majority of such Class of shares.

For the fiscal year ended October 31, 2003, Dreyfus Premier Value Fund paid $62,658, $8,486
and $198 and with respect to its Class B, Class C and Class T shares, respectively, to the Distributor
pursuant to the Distribution Plan. For the fiscal year ended October 31, 2003 Dreyfus Premier
International Opportunities Fund paid $15,335, $17,208 and $194, with respect to its Class B, Class C
and Class T shares, respectively, to the Distributor pursuant to the Distribution Plan.

Shareholder Services Plan. The Company has adopted a Shareholder Services Plan with respect
to each Fund, pursuant to which the Fund pays the Distributor for the provision of certain services to the
holders of the Fund's Class A, Class B, Class C, and Class T shares a fee at the annual rate of 0.25% of
the value of the average daily net assets of each such Class. 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 such shareholder
accounts. Under the Shareholder Services Plan, the Distributor may make payments to Service Agents in
respect of these services.

A quarterly report of the amounts expended under the Shareholder Services Plan (as to each
relevant Class), and the purposes for which such expenditures were incurred, must be made to the Board
for its review. In addition, the Shareholder Services Plan provides that material amendments must be
approved by the Company's Board, and by the Board members who are not "interested persons" (as
defined in the 1940 Act) of the Company and have no direct or indirect financial interest in the operation
of the Shareholder Services Plan or in any agreements entered into in connection with the Shareholder
Services Plan, by vote cast in person at a meeting called for the purpose of considering such amendments.
As to each Fund, the Shareholder Services Plan is subject to annual approval by such vote of the Board
cast in person at a meeting called for the purpose of voting on the Shareholder Services Plan. As to the
relevant Class of shares of a Fund, the Shareholder Services Plan is terminable at any time by vote of a
majority of the Board members who are not "interested persons" and who have no direct or indirect
financial interest in the operation of the Shareholder Services Plan or in any agreements entered into in
connection with the Shareholder Services Plan.

For the fiscal year ended October 31, 2003, Class A, Class B, Class C and Class T shares of
Dreyfus Premier Value Fund paid $270,175, $20,886, $2,829 and $198, respectively, pursuant to the
Shareholder Services Plan. For the fiscal year ended October 31, 2003, Class A, Class B, Class C and
Class T shares of Dreyfus Premier International Opportunities Fund paid $11,226, $5,112, $5,736 and
$194, respectively, to the Distributor pursuant to the Shareholder Services Plan.
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HOW TO REDEEM SHARES

General. Each Fund ordinarily will make payment for all shares redeemed within seven days
after receipt by the Transfer Agent of a redemption request in proper form, except as provided by the
rules of the SEC. However, if you have purchased Fund shares by check, by Dreyfus TeleTransfer
Privilege or through Dreyfus-Automatic Asset Builder®, and subsequently submit a written redemption
request to the Transfer Agent, the Fund may delay sending the redemption proceeds for up to eight
business days after the purchase of such shares. In addition, the Fund will reject requests to redeem
shares by wire, telephone, online or pursuant to the Dreyfus TeleTransfer Privilege, for a period of up to
eight business days after receipt by the Transfer Agent of the purchase check, the Dreyfus TeleTransfer
purchase or the Dreyfus-Automatic Asset Builder® order against which such redemption is requested.
These procedures will not apply if your shares were purchased by wire payment, or if you otherwise have
a sufficient collected balance in your account to cover the redemption request. Fund shares may not be
redeemed until the Transfer Agent has received your Account Application.

If you hold shares of more than one Class of Fund shares, any request for redemption must
specify the Class of shares being redeemed. If you fail to specify the Class of shares to be redeemed or if
you own fewer shares of the Class than specified to be redeemed, the redemption request may be delayed
until the Transfer Agent receives further instructions from you or your Service Agent.

Contingent Deferred Sales Charge--Class B Shares. A CDSC payable to the Distributor is
imposed on any redemption of Class B shares which reduces the current net asset value of your Class B
shares to an amount which is lower than the dollar amount of all payments by you for the purchase of
Class B shares of the Fund held by you at the time of redemption. No CDSC will be imposed to the
extent that the net asset value of the Class B shares redeemed does not exceed (i) the current net asset
value of Class B shares acquired through reinvestment of dividends or capital gain distributions, plus (ii)
increases in the net asset value of your Class B shares above the dollar amount of all your payments for
the purchase of Class B shares held by you at the time of redemption.

If the aggregate value of Class B shares redeemed has declined below their original cost as a
result of the Fund's performance, a CDSC may be applied to the then-current net asset value rather than
the purchase price.

In circumstances where the CDSC is imposed, the amount of the charge will depend on the
number of years from the time you purchased the Class B shares until the time of redemption of such
shares. Solely for purposes of determining the number of years from the time of any payment for the
purchase of Class B shares, all payments during a month will be aggregated and deemed to have been
made on the first day of the month.

The following table sets forth the rates of the CDSC for Class B shares of each Fund, except as
set forth below for certain shareholders of Dreyfus Premier Value Fund:
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CDSC as a % of

Year Since Amount Invested or
Purchase Payment Redemption Proceeds
Was Made (whichever is less)
Farst oo 4.00
SECONd.....vviiiiiiiiieiie e 4.00

THITd .o 3.00
Fourth......ooooviiiiicee e 3.00

Fifthe oo, 2.00

SIXEN e 1.00

The following table sets forth the rates of the CDSC for Class B shares of Dreyfus Premier Value
Fund purchased by shareholders who beneficially owned Class B shares of such Fund on November 30,
1996:

CDSC as a % of
Year Since Amount Invested or
Purchase Payment Redemption Proceeds
Was Made (whichever is less)
Farst oo 3.00
SECONd.....vviiiiiiiieeieie e 3.00
THITd oo 2.00
Fourth......ooooviiiieiceee e 2.00
Fifthooooeeececeeeeeeee e 1.00
3 -< 1 WU 0.00

In determining whether a CDSC is applicable to a redemption, the calculation will be made in a
manner that results in the lowest possible rate. It will be assumed that the redemption is made first of
amounts representing shares acquired pursuant to the reinvestment of dividends and distributions; then of
amounts representing the increase in net asset value of Class B shares above the total amount of
payments for the purchase of Class B shares made during the preceding six years; and finally, of amounts
representing the cost of shares held for the longest period.

For example, assume an investor purchased 100 shares at $10 per share for a cost of $1,000.
Subsequently, the shareholder acquired five additional shares through dividend reinve