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September 05, 2003
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM N-CSR

CERTIFIED SHAREHOLDER REPORT OF REGISTERED
MANAGEMENT INVESTMENT COMPANIES

Investment Company Act file Number 811-568

The Value Line Fund, Inc.

(Exact name of registrant as specified in charter)

220 East 42nd Street, New York, N.Y. 10017

(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area code: 212-907-1500

Date of fiscal year end: December 31, 2003

Date of reporting period: June 30, 2003

Item I. Reports to Stockholders.

A copy of the Semi-Annual Report to Stockholders for the period ended
is included with this Form.

Item 2. Code of Ethics

Not applicable.

Item 3. Audit Committee Financial Expert.

Not applicable.

Item 9. Controls and Procedures.

(a) The registrant's principal executive officer and principal
financial officer have concluded that the registrant's disclosure
controls and procedures (as defined in rule 30a-2(c) under the
Act (17 CFR 270.30a-2(c) ) based on their evaluation of these
controls and procedures as of a date within 90 days of the filing
date of this report, are appropriately designed to ensure that
material information relating to the registrant is made known to
such officers and are operating effectively.
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(b) The registrant's principal executive officer and principal
financial officer have determined that there have been no
significant changes in the registrant's internal controls or in
other factors that could significantly affect these controls
subsequent to the date of their evaluation, including corrective
actions with regard to significant deficiencies and material
weaknesses.

Item 10. Exhibits.

(a) Not applicable.

(b) (1) Certification pursuant to Rule 30a-2 under the Investment
Company Act of 1940 (17 CFR 270.30a-2) attached hereto as
Exhibit 99.CERT.

(2) Certification pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002 attached hereto as Exhibit 99.906.CERT.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

By /s/ Jean B. Buttner

Jean B. Buttner, President

Date: August 29, 2003

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the
dates indicated.

By: /s/ Jean B. Buttner

Jean B. Buttner, President, Principal Executive Officer

By: /s/ David T. Henigson

David T. Henigson, Vice President, Treasurer, Principal Financial Officer

Date: August 29, 2003

JUNE 30, 2003
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Value Line, Inc.
220 East 42nd Street
New York, NY 10017-5891

Value Line Securities, Inc.
220 East 42nd Street
New York, NY 10017-5891

State Street Bank and Trust Co.
225 Franklin Street
Boston, MA 02110

State Street Bank and Trust Co.
c/o NFDS

P.0O. Box 219729

Kansas City, MO 64121-9729

PricewaterhouseCoopers LLP
1177 Avenue of the Americas
New York, NY 10036

Peter D. Lowenstein, Esq.
Two Sound View Drive, Suite 100
Greenwich, CT 06830

Jean Bernhard Buttner
John W. Chandler
Frances T. Newton
Francis C. Oakley
David H. Porter

Paul Craig Roberts
Marion N. Ruth
Nancy-Beth Sheerr

Jean Bernhard Buttner
CHAIRMAN AND PRESIDENT

Nancy L. Bendig

VICE PRESIDENT

Brett Mitstifer

VICE PRESIDENT

Stephen E. Grant

VICE PRESIDENT

David T. Henigson

VICE PRESIDENT AND
SECRETARY/TREASURER

Joseph Van Dyke

ASSISTANT SECRETARY/TREASURER
Stephen La Rosa

ASSISTANT SECRETARY/TREASURER
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THE FINANCIAL STATEMENTS INCLUDED HEREIN HAVE BEEN TAKEN FROM THE RECORDS OF
THE FUND WITHOUT EXAMINATION BY THE INDEPENDENT ACCOUNTANTS AND, ACCORDINGLY,
THEY DO NOT EXPRESS AN OPINION THEREON.

THIS UNAUDITED REPORT IS ISSUED FOR INFORMATION OF SHAREHOLDERS. IT IS NOT
AUTHORIZED FOR DISTRIBUTION TO PROSPECTIVE INVESTORS UNLESS PRECEDED OR
ACCOMPANIED BY A CURRENTLY EFFECTIVE PROSPECTUS OF THE FUND (OBTAINABLE FROM
THE DISTRIBUTOR) .

#526701

THE VALUE LINE FUND, INC.

TO OUR VALUE LINE



