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@
2018 12 31 [2017 12 31 | 2016 12 31 |[2015 12 31 [ 2014 12 31
21,180,254 18,478,752 22,239,309 22,316,429 20,547,522
/C ) (2,294,669) (2,001,988) (2,409,407) (2,417,762) (2,226,119)
D) 12,252,643 9,688,436 12,711,281 11,218,234 9,200,022
/C ) (1,327,451) (1,049,645) (1,377,140) (1,215,383) (996,730)
) 103,350,989 77,980,529 132,884,456 149,540,994 147,692,275
/C ) (11,197,046) (8,448,411) | (14,396,702) |  (16,201,271) |  (16,000,981)
887,670,664 880,084,711 873,926,014 | 1,201,727,283 | 1,147,524,271
/C ) (96,170,240) |  (95,348,378) |  (94,681,144) | (130,195,134) | (124,322,780)
108,167,355 106,714,981 106,185,976 136,160,016 130,613,904
1,132,090,814 | 1,232,033,924 | 1,118,857,780 | 1,454,225,583 | 1,519,508,120
/C ) (122,650,719) | (133,478,555) | (121,217,052) | (157,550,800) | (164,623,510)
1,134,715,730 | 1,233,577,423 | 1,122,298,453 | 1,456,064,020 | 1,520,834,574
/C ) (122,935,102) | (133,645,778) | (121,589,814) | (157,749,976) | (164,767,218)
() 10.47 11.55 10.54 10.68 11.63
/C ) (1,134) (1,251) (1,142) (1,157) (1,260)
¢ o 0.11 0.09 0.11 0.09 0.07
/) (11.92) (9.75) (11.92) (9.75) (7.58)
(96,647,738) | (108,412,288) |  (93,178,722) [ (150,767,487) | (167,311,534)
/C ) ((10,470,816))|  ((11,745,387)) ((10,094,983))| ((16,334,150))| ((18,126,532))
() (0.95) (1.05) 0.92) (1.20) (1.38)
/C ) ((102.92)) ((113.76)) ((99.67)) ((130.01)) ((149.51))
@ 99.77 99.87 99.69 99.87 99.91
®) 9.13 6.33 11.88 10.28 9.72
@
@
(©) )
@
@
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(b)
BNY ( )
®
@
1940 (The Investment Company Act of 1940-
1940 )
(
)

(b)

(1) BNY (BNY Mellon Investment Adviser, Inc.)(

(The Dreyfus Corporation))( )
(2) BNY (BNY Mellon Securities Corporation)(
MBSC (MBSC Securities Corporation))( )
BNY
BNY
BNY
(3) BNY (BNY Mellon Transfer, Inc.)(
(Dreyfus Transfer, Inc.))( )
BNY
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*)
BNY
BNY
®)
)
C ) « )
2014 12 31 ( ) 130,613,904 1,147,524,271 124,322,780
2015 12 31 ( ) 136,160,016 1,201,727,283 130,195,134
2016 12 31 ( ) 106,185,976 873,926,014 94,681,144
2017 12 31 ( ) 106,714,981 880,084,711 95,348,378
2018 12 31 ( ) 108,167,355 887,670,664 96,170,240
2019 30 ( ) 106,816,889 872,402,267 94,516,062
(©)
(2019 )
07310-0000 4,643,839.124 4.38
LLC(National Financial Services 499
LLC For Exclusive Benefit of Its
Customers)
94104-4151 3,929,176.991 3.70
101
10004-1901 2,850,342.197 2.69
1
LLC(Morgan Stanley Smith Barney | 12
LLC For The Exclusive Benefit Of
Its Customers)
63103 2,659,098.452 2.51
2801
LLC 07303-2052 2,016,414.962 1.90
2052

2019
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)
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@
©)
@
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( )
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2018
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©
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(¢H)
(2019 30 )
( ) )
1,276,140 99.58
5,406 0.42
0 0.00
0 0.00
14 0.00
1,281,560 100.00
1,281,560 100.00
1,281,560 100.00
1,281,560
( ) (138.844 ) 100-00
)
(2019 30 )
() 1,282,458
() 898
() ( )/ )x 100 0.07
() 1,281,560
() ( )/( )x 100 99.93
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@
(2019 30 )
(HC )| O ) K ) )
L1 (ricrosorT) 542,447 60.05| 32,575| 130.60| 70,844| 5.53
2| (uazoN. con 34,520| 454.84| 15,7011,926.51| 66,503 5.19
3¢ 40,644| 528.52| 21,481|1,188.49| 48,305| 3.77
(ALPHABET, CL C)
4| (PROGRESSIVE) 585,244 45.28| 26,502| 78.15| 45,737| 3.57
51 isa, cL A)A 260,788| 93.33| 24,340| 164.43| 42,881 3.35
6 353,746 88.35| 31,253| 116.05| 41,052| 3.21
(JP MORGAN CHASE & CO)
7| (verizon 710,443 50.557| 35,918 57.19| 40,630| 3.17
COMMUNICATIONS)
8| (c1sco sysTENS) 697,551 34.891| 24,338| 55.95| 39,028| 3.05
9 | (HONEYWELL 215,316 97.493| 20,992| 173.63| 37,385 2.92
INTERNAT IONAL)
10| (uNION PACIFIC) 204,521| 92.157| 18,848| 177.04| 36,208 2.83
11| appLe) 175,198| 161.255| 28,251| 200.67| 35,157 2.74
12| (pepsico) 265,400| 116.019| 30,791| 128.05| 33,984| 2.65
13 405,711 62.08| 25,188 78.71| 31,934| 2.49
(MERCK & CO)
14| (WACDONALD® S) 161,500| 157.73| 25,474 197.57| 31,908 2.49
15 186,329 28.40| 5,201 165.35| 30,810 2.41
(SALESFORCE . COM)
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) ) ) ) )| O
16 (pr1zeR) 730,935| 42.87| 31,338| 40.61| 29,683| 2.32
17| (rorTIvE) 335,238| 55.56| 18,627| 86.34| 28,944| 2.26
PNC
18| (PnC FINANCIAL 196,090 89.88| 17,624| 136.93| 26,851 2.10
SERVICES GROUP)
19 (ravTHEON) 148,107| 115.94| 17,172| 177.59| 26,302| 2.05
20| (NEXTERA ENERGY) 134,125| 140.89| 18,896| 194.44| 26,079| 2.04
21| (groanco) 81,779| 121.66| 9,949| 318.39| 26,038 2.03
22 685,892| 18.91| 12,967| 37.12| 25,460 1.99
(BOSTON SCIENTIFIC)
23 65,780| 281.40| 18,510| 378.57| 24,902 1.94
(0" REILLY AUTOMOTIVE)
us
24| (Us BANCORP) 465,253|  39.39| 18,325| 53.32| 24,807 1.94
25| (VALERO ENERGY) 269,947 68.08| 18,378| 90.66| 24,473| 1.91
26 211,079| 59.23| 12,502| 112.77| 23,803| 1.86
(PAYPAL HOLDINGS)
27 (ecoLa) 128,417| 140.77| 18,077| 184.08| 23,639| 1.85
28 anTHEN) 87,454 288.04| 25,190 263.03 23,003 1.80
29 154,917| 127.07| 19,685| 146.77| 22,737| 1.78
(AMERIPRISE FINANCIAL)
30| (1BM) 161,262| 154.07| 24,846| 140.27| 22,620 1.77

(INTERNATIONAL
BUSINESS MACHINES)
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®

( ) ( ) ( ( ) ( )
2016 12 1,122,298 121,590 1,118,858 121,217 10.54 1,142
2017 12 1,233,577 133,646 1,232,034 133,479 11.55 1,251
2018 12 1,134,716 122,935 1,132,091 122,651 10.47 1,134
2018 1,235,593 133,864 1,234,743 133,772 11.80 1,278
2018 1,227,722 133,011 1,226,246 132,851 11.78 1,276
2018 1,269,371 137,524 1,268,495 137,429 12.24 1,326
2018 1,315,009 142,468 1,314,180 142,378 12.75 1,381
2018 1,327,033 143,771 1,323,528 143,391 12.89 1,397
2018 10 1,252,112 135,654 1,230,822 133,347 11.99 1,299
2018 11 1,259,014 136,402 1,258,161 136,309 12.27 1,329
2018 12 1,134,716 122,935 1,132,091 122,651 10.47 1,134
2019 1,203,736 130,413 1,202,877 130,320 11.18 1,211
2019 1,240,244 134,368 1,239,394 134,276 11.61 1,258
2019 1,253,794 135,836 1,231,793 133,452 11.61 1,258
2019 1,282,458 138,941 1,281,560 138,844 11.99 1,299
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2016 12 10.54 « ) 1,142 ()
2017 12 11.55 1,251
2018 12 10.47 1,134
2018 11.80 1,278
2018 11.78 1,276
2018 12.24 1,326
2018 12.75 1,381
2018 12.89 1,397
2018 10 11.99 1,299
2018 11 12.27 1,329
2018 12 10.47 1,134
2019 11.18 1,211
2019 11.61 1,258
2019 11.61 1,258
2019 11.99 1,299
2016 0.92( ) 99.67 ( )| 93,178,722( )| 10,094,983( )
2017 1.05 113.76 108,412,288 11,745,387
2018 0.95 102.92 96,647,738 10,470,816
2016 2016 12 11.88 ( )
2017 2017 12 6.33
2018 2018 12 9.13
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(The Nesbett Fund
Incorporated)
SEC

(The Dreyfus Fund Incorporated)

(BNY Mellon Large Cap Securities Fund, Inc.)
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(
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J
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(2014 )
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(J. Charles Cardona)(63 ) (2008 2016 )
(2014 ) BNY
(2013 2016 1997 2013 )
P LLP (2018
(Isabel P. Dunst)(72 ) 2015 2018 1990
(2014 ) 2014 )
(2001 )
(Nathan Leventhal)(76 ) -
(2009 ) (1997 2014 )
(2003 )
A
(Robin A_ Melvin)(55 )
(2014 ) (2014 2013
)
M
(Roslyn M. Watson)(69 ) (1993 )
(2014 )
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(2000 2014 )
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( )
- 2018 BNY 0
(Renee LaRoche-Morris)(48 )
(2019 ) BNY
62 (120
)
2003 (
BNY )
A 2015 BNY 0
(Bennett A. MacDougall)(47 )
(2015 10 )
2005 2015
2012 2015
BNY
63 (143
)
2015 BNY
BNY 0
(James Bitetto)(52 ) BNY
(2005 )
(2018 )
BNY
63 (143
)
1996 12 BNY
( | N ; 2016 10 BNY 0
Sonalee Cross) (31
(2018 ) 2016 2016
LLP
2015 2016
2013 2015
LLP
BNY
63 (143
)
2016 10 BNY
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2018 BNY 0
(Deirdre Cunnane)(29 ) 2016 2018 BNY
(2019 )
2013 2016 BNY
( )
BNY
63 (143
)
2018 BNY
S 2017 12 BNY 0
(Sarah S. Kelleher)(43 ) 2013 2017 12 BNY
(2014 )
BNY
63 (143
)
2013 BNY
BNY 0
(Jeff Prusnofsky)(54 ) BNY
(2005 ) 63 (143
)
1990 10 BNY
BNY 0
(Peter Sullivan)(51 ) BNY
(2019 ) 63 (143
)
2004 BNY
2016 BNY 0
(Natalya Zelensky)(34 ) 2015 11 2016
(2017 )
LLC
2014 2015 11 RCS
BNY
63 (143
)
2016 BNY
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BNY 3.000
(James Windels)(60 )
(2001 11 ) BNY
63 (143
)
1985 BNY
C BNY 0
(Gavin C. Reilly)(50 )
(2005 12 ) BNY
63 (143
)
1991 BNY
S BNY 0
(Robert S. Robol)(55 )
(2005 ) BNY
63 (143
)
1988 10 BNY
BNY 0
(Robert Salviolo)(52 )
(2007 ) BNY
63 (143
)
1989 BNY
BNY 0
(Robert Svagna)(52 )
(2002 12 ) BNY
63 (143
)
1990 11 BNY
W BNY 0
(Joseph W. Connolly)(62 )
BNY BNY
(2004 10 (63 143
)
1980 BNY
1997 2001 10
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M 2016 BNY 0
(Caridad M. Carosella)(50 ) BNY
(2016 ) 2015 2015 12 BNY
BNY
BNY
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1997 BNY
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1940 1933 1934 (The
Securities Exchange Act of 1934 1934 )
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(The Financial Industry Regulatory Authority

FINRA ) FINRA
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©
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(BNY Mellon Investment Adviser, Inc.)(

30 ) 2,207,191,726 (239,127
(The Bank of New York Mellon Corporation)( BNY
143

(BNY Mellon Securities Corporation)

BNY

(BNY Mellon Transfer Inc.)

@
BNY
143
BNY
BNY
34.5

BNY
240 BNY
( 2,380 )
BNY
2018 12 31
35
BNY
1.8
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2013

LLC
2013

LLC
2013

LLC
2013
BNY

2013
BNY LLC
2015
BNY
LLC
2013 10
BNY

2014
BNY

2013
BNY CTA LLC
2014
BNY s)

2014
BNY

2013 11

BNY
2013

LLC
2013 10
LLC

2013 10

MUNB LLC
2013

2013

2013
AP
2013 11
APT
2013 12
B.I.E.
2013
B.N.Y. ( )

2013
BNY
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2013
BNY

2013
BNY

2014

BNYM CSIM LLC
2013

BNY

2013 10
BNY
2013
BNY ( LLC

2013

BNY LLC
2013

BNY
2018 2018 12

BNY

2013
BNY LLC
2016
BNY LLC
2013
BNY LLC

2013
BNY LLC

2013
BNY

2013

BNY LLC
2013

BNY LLC
2013

BNY NY LLC
2013

BNY NY LLC
2013

BNY LLC
2013

BNY LLC
2013

BNY
2013

BNYM  GIS LLC
2013

BNYM GIS LLC
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2014 11
LLC

2014 11

BNYM RECAP LLC
2013

BNY-N.J.
2013

BNY-N.J.
2019

BNY

2019
BNY
2013

2013 12

2013 12 2018

2014

2018
LLC

2015

2015
LLC
2015

2014 2019

2014

EACM LLC
2014

LLC
2014
LLC

2014

ECM DE LLC
2014

LLC

2013 11

iNautix(USA)LLC
2013

IRE-1
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2013

2013 12
JRHC 1998A LLC
2014

2014
2014

2013

2013
LLC

2013

MAM(MA)
2013 11

MBC
2014 2019

MBSC
2013

MCDI( )LLC
2014 2018

2015
LLC
2015 10
EFT
2013
MELDEL

2013

2013

2014

2014

2019

2016

LLC

2013
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2013 10

2013 12

2013

2013

2014
LLC
2014
NY CRE LLC
2014
NY CRE LLC

2013 11

2013 11
LLC
2013
PAS LLC
2013
LLC

2013
LLC
2013
LLC
2013
LLC
2014 11 2018

LLC
2013
TBC
2013 10
TBCAM LLC
2013

2013
LLC
2013

2013 10
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2013 2018
LLC

2015 2016
LLC
2013
MBNA PA LLC
2013
MBNA PW PA LLC
2013 12

2013 11
BNY
2013
LLC

A - 2019 0
BNY
(Tracy A. Hopkins-Condon) 2014 2019
MBSC

2019 0

(Anthony Mayo) BNY

2014 2019
MBSC

2005 0
(Kathleen Geis) BNY ( )

2018 2018 12
BNY

2011

2011
BNY

2011 10
BNY LLC

2011
BNY (Us)

2011
BNY
LLC

2019
BNY

2011
BNY
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2011
BNY
2012 10

2011
LLC
2011
LLC
2011 2019
MBSC
2011 2018

2011

2011
LLC
2019

2016
LLC

2011
LLC
2011

2011
LLC
2011

2011
us
2011
BNY LLC
2011
LLC
2009
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(Alexandra Friedman)

2019

2018 11
BNY
2018 12
BNY
2018 11
BNY

2018 11
BNY
2019
BNY

2019
BNY

2018 11
BNY
LLC

2019
BNY

2019
BNY

2018 12
BNY
2018 11
EACM

2019

2019

MBSC

2018 11

2018 11

2018 11

2018 11

us
LLC
LLC

LLC

LLC

us)

LLC

LLC
2019

LLC

LLC

(Claudine Orloski)

2019
BNY

2019
BNY
2014

2011

2019

LLC
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2011
LLC
2011
LLC
2011
LLC
2011
LLC
2011
LLC
2011
LLC
2018 2018 12
BNY

2013

BNY CTA LLC
2011 11

BNY
2011 10

LLC
2011 12
LLC

2011 10

MUNB LLC
2011

2012 10

NY LLC
2011 10

usS
2012

2013
LLC
2013
LLC
2011
AP
2011 12
APT
2012
B.N.Y. ( )

2011 12

BNY LLC
2013

BNY

2011 11
BNY
2011
BNY LLC
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2011 11
BNY

2011
BNY

2011
BNY

2011
BNY
2015
BNY
LLC
2011 10
BNY LLC

2011
BNY ITC LLC

2011
BNY ( LLC

2011

BNY LLC
2011

BNY
2013 10

BNY

LLC

2011

BNY LLC
2011

BNY LLC

2011

BNY LLC
2011 10

BNY

2012
BNY

2012
BNY LLC

2011
BNY s)

2011
BNY

53/132



EDINETOOOO

OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)

OO0000000000000a0

2011 10
BNY
(us)
2011
BNY
LLC
2013
BNY
LLC
2011
BNY

2011
BNY
2011
BNY
2011
BNY
2011
BNY NY
2011
BNY
2011
BNY

2011 11

BNY
2011

BNY
2011

BNY
2011

BNY XYZ
2014

BNYM CSIM
2012

BNYM  GIS
2012

BNYM  GIS
2014 11

2014 11

BNYM RECAP
2011

BNY-N.J.
2011

BNY-N.J.
2011

2013

NY

LLC

LLC
LLC
LLC
LLC
LLC
LLC
LLC
LLC
LLC
LLC
LLC

LLC
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2013 2018

2015
LLC
2011

2018
LLC

2015

2015
LLC
2015

2014

EACM LLC
2012

LLC
2012
LLC

2011

ECM DE LLC
2014

LLC

2012

iNautix(USA)LLC
2011

IRE-1
2011

2011 12
JRHC 1998A LLC
2011

2011
2014
2011

2011
LLC
2011
MAM(MA)
2011 11
MBC
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2012
MBNA

2012

MBNA PW PA

2012
MBSC

2011
MCDI(

2011
MELDEL

2013 10

2011

2011

2011 12

2011 12

2011

2011

2019

2016

2011

2012 10

2011 11

2012

2012

2019

2018

EFT

LLC

LLC

PA

LLC

LLC
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2011

2012
NY

2012

NY

2011

2011

2011

PAS

2011

2011

2011

2011

2012

PFS

2014

2011

2011

TBC

2013

TBCAM LLC

2011

2011

2011

2013

2011

2015

10

CRE

CRE
11

11

11

LLC
12

10

10

LLC
LLC
LLC
LLC
LLC
LLC
LLC
LLC
LLC
LLC
2018
LLC
2018
LLC
2016
LLC
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2011 10
USPLP
2012 12
BNY
LLC
2011 10
BNY
2011
LLC

2012 2019
MBSC

2019 0
(James Bitetto) BNY
2019
BNY
2019
BNY
2006 2019
MBSC
2005 2019

2018 2019

2005 2018

2019 0
(Natalya Zelensky) BNY
2019
BNY
2017 2019

2017 2019
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®)
BNY
10286 240 BNY
1947 143 ( 2,380 )
BNY
0.65
BNY 143
(a) BNY (BNY Mellon Appreciation Fund, Inc.)(
(Dreyfus Appreciation Fund, Inc.)(2019
)
1984 18 ( )
2013 ( Y)
2016 31 ( 1)
(2019 30 )
1,675,353 (181,508
(2019 30 )
32.09 (3,477 )( )

(b) BNY (BNY Mellon Emerging Markets
Securities Fund)( (Dreyfus Emerging Markets
Fund) (2019 )

1996 28 ( A)
2002 11 15 ( 0)
2002 11 15 ( )
2013 ( Y)
(2019 30 )
110,883 (12,013 )
(2019 30 )

10.25 (1,110 )( A
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(c) BNY (BNY Mellon Midcap Index Fund, Inc.)
( (Dreyfus Midcap Index Fund,
Inc.) (2019 )

1991 19 ( )
2016 31 ( 1)
(2019 30 )
3,051,094 (330,556
(2019 30 )
34.07 (3,691 )( )
(d) BNY (BNY Mellon Active MidCap Fund)(
(Dreyfus Active MidCap Fund)(2019
)
1985 29 ( A)
2002 11 27 ( 9)
2002 11 27 ( 1)
2015 ( Y)
(2019 30 )
492,032 (53,307 )
(2019 30 )
55.98 (6,065 )( A )
(e) BNY (BNY Mellon Worldwide Growth Fund, Inc.)
( (Dreyfus Worldwide Growth Fund)(
(Dreyfus Premier Worldwide Growth
Fund, Inc.) )(2019 )
1993 15 ( A)
1995 21 ( 0)
1996 ( 1)
2013 ( Y)
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(2019 30 )
726,984 (78,761 )
(2019 30 )
52.04 (5,638 )( A )
@
(a) BNY ( )(BNY Mellon Securities Corporation)
BNY
(BNY Mellon Securities Corporation)
(2019 30 )
136,538,863 (14,793 )
BNY
BNY
BNY
(b) BNY ( )(BNY Mellon Transfer, Inc.)
BNY
(BNY Mellon Transfer, Inc.)
(2019 30 )
6,966,737 (755 )
BNY BNY
©) ( )(The Bank of New York Mellon)

(The Bank of New York Mellon)
(2019 31 )
26,016 (2,818,573 )
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BNY 10286
240

(D

(2019 30 )
1,000

100

@
(a) BNY
BNY
BNY

(b) BNY
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©

(D

(©)
(a) BNY
BNY
(b) BNY
BNY
©
BNY

(D
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2017 2017 12 31 2018 2018 12 31
( 22 )
( 38 59 ) 131
( 23 25 ) 193
( 32 12 )
( ( 23 103 )
) LLP
2017 2018 108.94 2018 2019
108.34 ( UFJ )

2019

64/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

€))
2018 12 31
(40,369,008
) ©
897,679,175 1,125,701,969 121,958,551
7,671,509 7,671,509 831,131
1,233,110 133,595
88,869 9,628
383 41
19,890 2,155
1,134,715,730 122,935,102
© 706,193 76,509
1,818,044 196,967
6,917 749
93,762 10,158
2,624,916 284,383
1,132,090,814 122,650,719
887,670,664 96,170,240
«C ) 244,420,150 26,480,479
1,132,090,814 122,650,719
( 500 ) 108,167,355
10.47 1,134
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@
2018 12 31

20,501,482 2,221,131
527,995 57,203
©) 150,777 16,335
21,180,254 2,294,669
@) 8,123,299 880,078
(b) 458,398 49,663
138,625 15,019
©) 53,392 5,784
36,881 3,996
36,258 3,928
27,884 3,021
()] 14,084 1,526
38,859 4,210
8,927,680 967,225
D) (69) )
« ) 8,927,611 967,217
« ) 12,252,643 1,327,451

)
) X 91,098,346 9,869,595
() (114,232,314) (12,375,929)
() ) (23,133,968) (2,506,334)
C X ) (10,881,325) (1,178,883)
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12 31

2018

2017 a

12,252,643
91,098,346
) (114,232,314)

9,688,436
68,292,093
137,449,206

c¢HC ) (10,881,325)

215,429,735

(96,647,738)

16,352,496
87,924,981
(96,691,524)

(108,412,288)

5,953,240
98,442,920
(98,237,463)

) 7,585,953

6,158,697

(99,943,110)

113,176,144

1,232,033,924

1,118,857,780

1,132,090,814

1,232,033,924

1,355,634
8,273,669
(8,176,929)

531,308
8,776,482
(8,778,785)

1,452,374

529,005

10,596,109

2017 443,667
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( )
12 31
2018 2017 2016 2015 2014
11.55 10.54 10.68 11.63 11.89
0.11 0.09 0.11 0.09 0.07
W) (0.24) 1.97 0.67 0.16 1.05
(0.13) 2.06 0.78 0.25 1.12
(0.12) (0.10) (0.11) (0.09) 0.07)
(0.83) (0.95) (0.81) (1.11) (1.31)
(0.95) (1.05) (0.92) (1.20) (1.38)
10.47 11.55 10.54 10.68 11.63
(1.20) 20.12 7.23 2.08 9.47
0.71 0.75 0.76 0.75 0.75
0.71 0.75 0.76 0.75 0.75
0.98 0.82 1.01 0.76 0.61
32.16 40.41 68.83 55.82 44.19

1,132,091 1,232,034 1,118,858 1,454,226 1,519,508
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®)
2018 12 31
( )
99.4

7.0
JPMorgan Chase & Co. 353,746 34,532,685
PNC Financial Services 196,090 22,924,882
U.S. Bancorp 465,253 21,262,062
78,719,629

6.5
Fortive 335,238 22,682,203
Honeywell International 215,316 28,447,550
Raytheon 148,107 22,712,208
73,841,961
3.7

Las Vegas Sands 248,937 12,957,171
McDonald"s 161,500 28,677,555
41,634,726

3.1
Ameriprise Financial 154,917 16,168,687
CBOE Holdings 193,876 18,966,889
35,135,576

4.2
EOG Resources 234,956 20,490,513
Hal liburton 268,579 7,138,830
Valero Energy 269,947 20,237,927
47,867,270
3.0
Costco Wholesale 75,127 15,304,121
Walmart 201,622 18,781,089
34,085,210
2.6
PepsiCo 265,400 29,321,392
10.1

Abbott Laboratories 431,791 31,231,443
Boston Scientific 685,892 a 24,239,423
CVS Health 367,241 24,061,630
UnitedHealth Group 142,006 35,376,535
114,909,031

3.1
Progressive 585,244 35,307,771
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( )

3.4
Ecolab 128,417 18,922,245
Linde 121,865 19,015,815
37,938,060

3.7
Alphabet, CI. C 40,644 42,091,333
8.4

Biogen 54,051 16,265,027
IHlumina 59,700 17,905,821
Johnson & Johnson 187,517 24,199,069
Merck & Co. 487,608 37,258,127
95,628,044

6.6
Amazon.com 34,520 51,848,004
0"Reilly Automotive 65,780 22,650,027
74,498,031

4.7
Broadcom 81,779 20,794,764
Texas Instruments 177,980 16,819,110
Xilinx 178,732 15,222,604
52,836,478
14.4
Adobe 54,000 12,216,960
International Business Machines 161,262 18,330,652
Microsoft 542,447 55,096,342
PayPal Holdings 211,079 17,749,633
salesforce.com 186,329 25,521,483
Visa, Cl. A 260,788 34,408,369
163,323,439
5.5
Apple 201,201 31,737,446
Cisco Systems 697,551 30,224,885
61,962,331
3.5

Verizon Communications 710,443 39,941,106

2.5
Union Pacific 204,521 28,270,938

3.4

NextEra Energy 134,125 23,313,607
PPL 532,158 15,076,036
38,389,643
( 897,679,175 ) 1,125,701,969

71/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

) ( )

0.7

0.7
Dreyfus Institutional Preferred Government Plus
Money Market Fund( 7,671,509 ) 2.32 7,671,509 c 7,671,509
( 905,350,684 ) 100.1 1,133,373,478
(0.1) (1,282,664)
100.0 1,132,090,814

2018 12 31 40,369,008
40,965,812 ( )

o W w b 0O N ©
P N W A N OON O W N O O\

100.
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( )
2017 12 2018 12
31 31 ()
(Dreyfus Institutional
Preferred Government
Money Market Fund)
(
) - 26,030,119 26,030,119 - - -
(Dreyfus Institutional
Preferred Government
Plus Money Market
Fund) 13,009,839 142,537,865 147,876,195 7,671,509 0.7 527,995
13,009,839 168,567,984 173,906,314 7,671,509 0.7 527,995
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( ) 1940
( )( )
( BNY )
(
) MBSC
( )
( FASB ) FASB
( GAAP )
( SEC ) SEC
GAAP GAAP
@
( ) GAAP
( )
( )
GAAP
GAAP
(
)
(
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2018 12 31
( )
T 1,125,701,969 1,125,701,969
7,671,509 7,671,509
T
2018 12 31
(b)
« )
« )
« )
« )
©
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BNY
102
105
100
2018 12 31
26,963
(D
®
1986 ( )
GAAP
Q)
2018 12 31

) 2018 12 31

77/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

2018 12 31
2018 12 31 1,367,245
15,245,631 227,807,274
2018 12 31 2017 12 31
13,435,663 19,684,262
83,212,075 88,728,026
@
2018 FASB 2018-13 ( 820)
( ASU 2018-13 )
ASU
2018-13 2019 12 16
10.30
( )
300 ( BNYM
) (
) () A
830
() B 200
2018 10 830
A
BNYM
2018

12 31
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(@) ( )
15
15 20
20 25
25
2018 12 31
(
(b)
( )
2018 12 31
327,009
2018 12 31
69
2018 12 31
12,774
630,323 10,129

59,452

79/132

0.65
0.625
0.60
0.55

0.65

)
2018 12 31
14,084
6,289



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

©
2018 12 31 ( )
391,663,762 462,602,227
2018 12 31 905,566,587
( ) 227,806,891 263,163,131
35,356,240
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( )
2018 12 31 99.76
2003 (Jobs and Growth
Tax Relief Reconciliation Act of 2003) 2018 12 31
15
12,963,895 2018
2019 2018 29
0.0003 0.0901
2018 12 19
0.0146 0.7232
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STATEMENT OF ASSETS AND LIABILITIES
December 31, 2018

Kee moies fo fFuawcial séatesents,

1"
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STATEMENT OF OPERATIONS
Year Ended December 31, 2018

Sew motes fo fancial séavessents.
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STATEMENT OF CHANGES IN NET ASSETS

= Phitributoons fo shareholders fucfude § 10,596, 109 of divteitwtions from wef inrestesent imcwe and $97.876,1 7% disrribwtions
frmaw met i geines. |leadfsfrafmieed irestoent fmovep——net wos SA43,667 in 2007 anel is wo fonger presented ar a recnlf off
s adaptivnr af $ECT Disdoneee Ujpalate amad Simplitination K

Sew oater to fFncncial starements.
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FINANCIAL HIGHLIGHTS

The following table describes the performance for the fiscal periods indicated. Total return
shows how much your investment in the fund would have increased {or decreased) during
each period, assuming vou had reinvested all dividends and distriburions. These figures have
been denved from the fund’s financial statements,
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STATEMENT OF INVESTMENTS
December 31, 2018
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STATEMENT OF INVESTMENTS (continued)
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= New-fuoane prodicing securty,

b Security, or partion fhevesf on Joan, Ar December 35, 2018, the salve of He fhud's securitics on o satt $I0 369,008 and the
atdoee of e ndlnsenal helid by the fimd wowr J40,965,812, imuristing of ULS. Gorermesent o lpency socwriies

¢ Dwrestwent i affifioten ivcmer. The inpestmens odfectin of this Srvestwent company i pooblicly aeatfable awedl caw be @ouned wirhin the
inresteen! comprT s PR,

* Based om wed aviely.
See motes fo fnackad statements,
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STATEMENT OF INVESTMENTS IN AFFILIATED ISSUERS

New wates fo finarorcial stadenoers,
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NOTES TO FINANCIAL STATEMENTS

NOTE 1—Significant Accounting Policies:

The Dreyfus Fund Incorporated (the “fund™) 15 regstercd  under the
Investment Company Act of 1940, as amended (the “Act”), as a diversified
open-end  management mnvestment company. The fund’s investment
objective 15 to seek long-term capital growth consistent with  the
preservation of capital. The Dreyfus Corporation (the “Manager” or
“Dreytus™), a wholly-owned subsidiary of The Bank of New York Mellon
Corporation (“BNY Mellon™), serves as the fund’s investment adviser,
MBSC Securities Corporation  {the  *Distributor™), a  wholly-owned
subsidiary of Direyius, is the distributor of the fund's shares, which are sold
to the public without a sales charge,

The Financial Accounting Standards Board (“FASB”) Accounting
Standards Codification is the exclusive meference of authoritative ULS,
generally accepted accounting principles (“"GAAP™) recognized by the
FASBE to be applied by nongovernmental entities. Rules and interpretive
releases of the Secunbes and Exchange Commussion (“5BECT) under
authonty of federal laws are also sources of authontove GAAP for SEC
registrants, The fund’s financial statements are prepared in accordance with
GAAP, which may require the use of management estimates  and
assumptions. Actual results could differ from those estimates.

The fund enters into contracts that contain a variety of indemnifications,
The fund’s maximum exposure under these arrangements 18 unknown, The
fund does not anticipate recognizing any loss related to  these
arrangements.

{a) Portfolio valuation: The far value of a fnancial instrument s the
amount that would be received to sell an asset or paid to ransfer a liability
in an orderly transaction between market participants at the measurement
date (i.e., the exit price). GAADP establishes a fair value hierarchy that
priontizes the inputs of valuation techniques used to measure fair value,
This hierarchy gives the highest prionty to unadjusted quoted prices in
active markets for wdentical assets or liabilites (Level 1 measurements) and
the lowest prionty to unobservable inputs (Level 3 measurements).

Addibonally, GAAP provides gwdance on determining whether the
volume and acoivity in a market has decreased significantly and whether
such a deecrease in activity results in transactions that are not orderly.
GAAP requires enhanced  disclosures around  valuation inputs  and
techniques used duning annual and mtenm penods,
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NOTES TO FINANCIAL STATEMENTS (continued)

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

Level 1—unadjusted quoted prces in active markets for wdenncal
INVESHMEents.

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

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

The inputs or methodology used for valuing securities are not necessarly
an indication of the risk assoctated with investing in those secunities,

Changes in valuation techniques may result in transfers in or out of an
assigned level within the disclosure hiemrchy. Valuaton technigues used o
value the fund’s investments are as follows:

Investments i securinies are valued at the last sales price on the secunbes
exchange or national secuntes market on which such securntes are
primarily traded. Secunties listed on the Navonal Market System for which
market gquotations are available are valued at the official closing price or, if
there is no official closing pace that day, at the last sales price. For open
short positions, asked prices are used for valuanon purposes. Bid price is
used when no asked price is available. Regstered investment companies
that are not traded on an exchange are valued at their net asset value. All of
the preceding secunties are generally categornized within Level 1 of the fair
value hierarchy.

Securities not listed on an exchange or the national securities market, or
securities for which there were no transactions, are valued ar the average of
the most recent bid and asked pnces. These securnties are generally
categorized within Level 2 of the fair value hierarchy.

Fair valuing of securities may be determined with the assistance of a
pricing service using calculations based on indices of domestic securities
and other appropnate ndicators, such as prces of relevant Amencan
Depository Receipts and futures. Utilizing these technigques may result m
transfers between Level 1 and Level 2 of the fair value hierarchy.

When market quotations or official closing prices are not readily available,
or are determined not to accurately reflect fair value, such as when the
value of a securnty has been significantly affected by events after the close
of the exchange or market on which the security is principally traded (for

16
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example, a foreign exchange or market), but before the fund calculates its
net asset value, the fund may value these mvestments at fair value as
determined i accordance with the procedures approved by the fund’s
Board of Directors (the “Board”™). Certain factors may be considered when
fair valwng investments such as: fundamental analytical data, the nature
and duration of restrictions on disposition, an evaluation of the forces that
mfluence the market in which the secunities are purchased and sold, and
public trading in similar sccunties of the issuer or comparable 1ssuers.
These secunities are either categonzed within Level 2 or 3 of the fair value
hierarchy depending on the relevant inputs used.

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

Investments denominated in foreign currencies are translated to U5
dollars at the prevailing rates of exchange.

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

Level 2 - Other Level 3 -
Level 1 - Significant Significant
Unadjusted Observable  Unobservable
Quoted Prices Inputs Inputs Tatal
Assels [3)
Investments [n Securlties:
Equity Securities—
Common Stocks?  1,125,701,969 - - 1,125,701,969
Investment
Company 7,671,509 - - 7671509

P Ser Statensent of Tavestaents o aictitiomal dedatieid cateperizaions,

At December 31, 20108, there were no transfers between levels of the far
value hierarchy, It is the fund’s policy to recognize transfers between levels
at the end of the reporting perod.

(b) Foreign currency transactions: The fund does not isolate that
portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes
in the market prices of secunties held. Such fluctuanons are included with
the net realized and unrealized gain or loss on investments.

Net realized foreign exchange gains or losses arise from sales of forcign

currencies, currency gains or losses realized on securities transactions

between trade and settlement date, and the difference between the

amounts of dividends, interest and foreign withholding taxes recorded on

the fund’s books and the US. dollar equivalent of the amounts actually
17
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NOTES TO FINANCIAL STATEMENTS (continued)

received or paid. Met unrealized foreign exchange gamns and losses arise
from changes in the value of assets and liabilites other than investments
resulting from changes in exchange rates. Foreign currency gains and losses
on foreign currency transactions are also included with net realized and
unrealized gan or loss on investments.

{c) Securities transactions and investment income: Sccuritics
transactions are recorded on a trade date basis. Realized gains and losses
from securitics transactions are recorded on the dentfied cost basis,
Dividend income is recognized on the ex-dividend date and interest
mcome, including, where applicable, accretion of  discount  and
amortization of premium on investments, is recognized on the accrual
basis.

Pursuant to a securitics lending agreement with The Bank of New York
Mellon, a subsidiary of BNY Mellon and an affiliate of Drevfus, the fund
may lend securities to qualified institutions. It is the fund’s policy that, at
ongmaton, all loans are secured by collateral of at least 102% of the value
of U.5 sccurtes loaned and 105% of the value of foreign securitics
loaned. Collateral equivalent to at least 100% of the market value of
securities on loan 1s maintained at all times. Collateral 15 either in the form
of cash, which can be invested in certiin money marker mutual funds
managed by Dreyfus, or US. Government and Agency secunties. The fund
15 enttled to recetve all dividends, interest and distnbutions on secunties
loancd, in addition to income carned as a resalt of the lending transaction,
Should a borrower faill o retum the securities in a omely manner, The
Bank of New York Mellon is required to replace the secuntes for the
benefit of the fund or credit the fund with the market value of the
unreturned securitics and is subrogated to the fund’s nghts against the
borrower and the collateral. Additnonally, the contractual maturity of
security lending transactions are on an overnight and continuous basis.
During the period ended December 31, 2018, The Bank of New York
Mellon earned $26.963 from lending portfolio securnities, pursuant to the
securities lending agreement.

(d) Affiliated issuers: Investments in other mvestment companics
advised by Dreyfus are considered “affiliated” under the Act.

(e) Dividends and distributions to shareholders: Dividends and
distributions are recorded on the ex-dividend date. Dividends from
mvestment income-net are normally declared and paid quartery. Diviadends
from net realized capital gains, of any, are normally declared and paid
annually, but the fund may make distributions on g more ﬁ'(.qur_-nr basis to
comply with the distnbution requirements of the Internal Revenue Code
of 1986, as amended (the “Code™). To the extent that net realized capital

18
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gans can be offset by capital loss carryovers, it is the policy of the fund not
to distnbute such gans. Income and capital gamn distributions are
determined i accordance with income tax regulations, which mav differ
from GAADR.

(f) Federal income taxes: It 15 the policy of the fund to continue to
gualify as a regulated investment company, if such qualification is in the
best interests of its sharcholders, by complying with the applicable
provisions of the Code, and to make distributions of taxable income and
net realized capital gain sufficient to relieve it from substantially all federal
income and excise taxes,

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

Each tax vear in the four-year period ended December 31, 2018 remains
subject to examination by the Internal Revenue Service and state taxing
authoritics,

At December 31, 2018, the components of accumulated eamings on a tax
basis were as  follows: undistnbuted ordinary  income 51,367,245,
undistributed capital gains  §15,245,631 and unrealized appreciation
8227 807274,

The tax character of distnbutions paid to sharcholders during the fiscal
perods ended December 31, 2018 and December 31, 2017 were as
follows: ordinary income 513,435,663 and $19,684.262, and long-term
capital gains 383,212,075 and $88,728,026, respectvely.

(g) New Accounting Pronouncements: In August 2018, the FASB
issned ﬁccnunl:ing Standards Update 2018-13, Fair Value Measurement
(Topic 820} Disclosure  Framework—Changes  to  the  Disclosure
Requirements for Far Value Measurement ("ASU 2018-137). The update
provides guidance that eliminates, adds and maodifies certain disclosure
requirements for fair value measurements. ASU 2018-13 will be effective
tor annual periods beginning after December 15, 2009, Management 1s
currenily assessing the potential impact of these changes to future inancial
statements,

NOTE 2—Bank Lines of Credit:

The fund participates with other Dreyfus-managed long-term open-end
funds in a $1.030 billion unsecured eredit facility led by Citibank, N.A. (the
“Citbank Credit Facility™) and a $300 million unsceured credit Facility

19

94/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

NOTES TO FINANCIAL STATEMENTS (continued)

provided by The Bank of New York Mellon (the “BNYM Credit Facility™),
each to be utilized pramarly for temporary or emergency purposes,
mcluding the financing of redemptions (cach, a “Facility™). The Citbank
Credit Facility is available m two teanches: (1) Tranche A is in an amount
equal to 5830 millon and 15 available to all long-term open-ended funds,
mcluding the fund, and (i) Tranche B is in amount equal to $200 million
and 15 available only to the Dreyfus Floating Rate Income Fund, a senies of
The Dreyfus/Laurel Funds, Inc, Prior to October 3, 2018, the unsecured
credit facility with Cinbank, N.A. was §5830 mullion. In connection
therewith, the fund has agreed to pay its pro rata portion of commitment
fees for Tranche A of the Citibank Credit Facility and the BNYM Credit
Facility. Interest is charged to the fund based on rates determined pursuant
to the terms of the respective Facility at the ume of borrowing, During the
period ended December 31, 2018, the fund did not borrow under the
Facilities,

NOTE 3—Management Fee and Other Transactions with
Affiliates:

(a) Pursuant to a management agreement (the “Agreement”) with Dreyfus,
the management fee 15 pavable monthly, based on the following annual
percentages of the value of the fund’s average daily net assets: .65% of the
first 51.5 bilbon; .625% of the next 5500 million; .60%% of the next S50
million; and .55% over $2.5 hillion. The effective management fee rate
during the period ended December 31, 2018 was .63%.

The Agreement also provides for an expense reimbursement from Dreyfus
should the fund's aggregate expenses (excluding taxes and brokerage
commissions) exceed 1% of the value of the fund’s average daily net assets
for any full fiscal vear. During the period ended December 31, 2018, there
was no reduction in expenses pursuant to the Agreement.

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

The fund compensates Dreyfus Transfer, Inc., a wholly-owned subsidiary
of Dreyfus, under a transfer agency agreement for providing transfer
agency and cash management services for the fund. The majonty of
transfer agency fees are comprised of amounts paid on a per account basis,
while cash management fees are related to fund subscripuions and
redemptions. Durng the penod ended December 31, 2018, the fund was

95/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

charged 3327000 for transter ageney services. These fees are included in
Sharcholder servicing costs in the Statement of Operations.

The fund compensates The Bank of New York Mellon under a custody
agreement for providing custodial services for the fund. These fees are
determined based on net assets, geographic region and transaction activity,
During the penod ended December 31, 20018, the fund was charged
§14,084 pursuant to the custody agreement. These fees were partially offset
by earnings eredits of $69.

During the penod ended December 31, 2018, the fund was charged
§12,774 for services performed by the Chief Compliance Officer and his
staff. These fees are included in Miscellaneous in the Statement of
Operations,

The components of “Due to The Dreyfus Corporation and affiliates” in
the Statement of Assets and Liabilities consist of: management fees
5630,323, custodian fees $10,129, Chief Compliance Officer fees 56,289
and transfer agency fees $59.452.

(c) Each Board member also serves as a Board member of other funds
within the Dreyfus complex. Annual retainer fees and attendance fees are
allocated to each fund based on net assets,

NOTE 4—Securities Transactions:

The aggrepate amount of purchases and sales of investment securities,
excluding shori-term secunties, during the period ended December 31,
2018, amounted to §391,063,762 and 5462,602,227, respecuvely.

At December 31, 2018, the cost of nvestments for federal income ax
purposes was $903,566,587; accordingly, accumulated net unrealized
appreciation on investments was 3227 806,891, consisung of $263,163,131
gross  unrealized  apprecianon  and 335356240 gross  unrealized
depreciation.

21
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IMPORTANT TAX INFORMATION (Unaudited)

In accordance with federal tax law, the fund hereby reports 99.76% of the ordinary
dividends paid during the fiscal year ended December 31, 2018 as qualifving for the
corporate dividends received deduction. For the fiscal year ended December 31, 2018,
certain dividends paid by the fund may be subject to a maximum tax rate of 15%, as
provided for by the Jobs and Growth Tax Relief Reconalianon Act of 2003, Of the
distnbutions paid during the fiscal year, $12963 895 represents the maximum amount
that may be considered qualibied dividend income. Sharcholders will receve nonfication
n early 2019 of the percentage applicable to the preparation of thewr 2018 income tax
retums. Also, the fund hereby reports 50003 per share as a short-term capital gain
distnbution and $.0901 per share as a long-term capital gain distnbution paid on March
20 2008 and the fund also reports S.0146 per share as a short-teem capital gain
distribution and $.7232 per share as a long-term capital gain distribution paid on
December 19, 2018,
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( 2017 )
@
2017 12 31
( 32,699,568
) ()
877,738,327 1,219,993,818 132,906,127
13,009,839 13,009,839 1,417,292
18,197 1,982
538,801 58,697
640 70
16,128 1,757
1,233,577,423 134,385,924
() 781,784 85,168
639,908 69,712
121,807 13,270
1,543,499 168,149
1,232,033,924 134,217,776
880,084,711 95,876,428
C ) 443,667 48,333
) « D 9,250,055 1,007,701
() « ) 342,255,491 37,285,313
1,232,033,924 134,217,776
( 500 ) 106,714,981
11.55 1,258
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2017 12 31
18,251,471 1,988,315
206,515 22,498
(b) 20,766 2,262
18,478,752 2,013,075
@) 7,645,733 832,926
(b) 533,843 58,157
©) 349,750 38,102
112,147 12,217
(b) 63,852 6,956
43,251 4,712
30,809 3,356
23,213 2,529
19,473 2,121
8,822,071 961,076
) (31,755) (3,459)
« ) 8,790,316 957,617
« ) 9,688,436 1,055,458
)
CHC ) 68,292,093 7,439,741
cHC ) 137,449,206 14,973,717
() ) 205,741,299 22,413,457
« ) 215,429,735 23,468,915
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®

12 31
2017 2016

9,688,436 12,711,281

CHC ) 68,292,093 120,173,175

(HC ) 137,449,206 (47,272,268)

(YO ) 215,429,735 85,612,188

(10,596,109) (12,748,754)

« ) (97,816,179) (80,429,968)

(108,412,288) (93,178,722)

« ) 5,953,240 23,320,510

98,442,920 84,273,022

(98,237,463) (435,394,801)

() 6,158,697 (327,801,269)

) 113,176,144 (335,367,803)

1,118,857,780 1,454,225,583

1,232,033,924 1,118,857,780

443,667 1,351,340

531,308 2,234,901

8,776,482 7,891,903

(8,778,785) (40,100,844)

() 529,005 (29,974,040)
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( )
12 31
2017 2016 2015 2014 2013
10.54 10.68 11.63 11.89 9.80
0.09 0.11 0.09 0.07 0.10
Y ) 1.97 0.67 0.16 1.05 3.04
2.06 0.78 0.25 1.12 3.14
(0.10) (0.11) (0.09) (0.07) (0.10)
(0.95) (0.81) 1.11) (1.31) (0.95)
(1.05) (0.92) (1.20) (1.38) (1.05)
11.55 10.54 10.68 11.63 11.89
20.12 7.23 2.08 9.47 32.33
0.75 0.76 0.75 0.75 0.74
0.75 0.76 0.75 0.75 0.74
0.82 1.01 0.76 0.61 0.85
40.41 68.83 55.82 44.19 72.91

1,232,034 1,118,858 1,454,226 1,519,508 1,478,073
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( ) 1940
( )( )
( BNY )
(
) MBSC
( )
( FASB ) FASB
( GAAP )
( SEC ) SEC
GAAP GAAP
(@
( ) GAAP
( )
( )
GAAP
GAAP
(
)
(
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2017 12 31
( )
T 1,195,993,963 1,195,993,963
T 23,999,855 23,999,855
13,009,839 13,009,839
T
2017 12 31
(b)
(
)
BNY
102
105
100
2017 12 31
3,327
©
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2017

2017

2017

12

12

12

12

31

31

31

31

88,728,026

1986 (

GAAP

9,437,855
2016 12 31
19,684,262
80,429,968

2017 12 31
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)
(
2017 12 31

471,770
342,039,588
12,748,754

830

300
) 2017 10
810

106/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

(@) ( )
15 0.65
15 20 0.625
20 25 0.60
25 0.55
2017 12 31 0.65
( )
2017 12 31
(b)
2017 12 31
350,365 31,646
31,646
2017 12 31 63,852
109
2017 12 31
11,202
667,432 17,000 8,406
88,946

©
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2017 12 31 ( )
465,837,381 543,345,156
2017 12 31 890,964,069
() 342,039,588 347,601,764
5,562,176
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( )
2017 12 31 93.69
2003 (Jobs and Growth
Tax Relief Reconciliation Act of 2003) 2017 12 31
15
19,602,811 2017
2018 2017 31
0.3733
2017 12 21 0.0889
0.4882
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STATEMENT OF ASSETS AND LIABILITIES
December 31, 2017

Cost Value
Assets (5):
Investments in securitics—See Statement of Investments
(including securities on loan, valued at $32,699 5681 —Note 1(h):
Unaffiliated issuers 877,738327 1219993818
Affiliated issuers 13,009,839 13,009,839
Cash 18,197
Dividends and securities lending income receivable 538,801
Receivable for shares of Common Stock subscribed G640
Prepaid expenses 16,128
1233577423
Liabilities ($):
Due ta The Dreyius Corporation and affiliates—MNote 3(h) 781,784
Payable for shares of Common Stock redeemed 639,908
Accrued expenses 121,807
1,543,499
Net Assets (5] 1,232,033,924
Composition of Net Assets [$):
Paid-in capital 880,084,711
Accumulated undistributed investment income—net 443,667
Accumulated net realized gain (Ioss) on investments 9,250,055
Accumulated net unrealized appreciation (depreciation)
on investments 342255491
Net Assets () 1,232,033,924
Shares Outstanding
(500 million shares of $1 par value Common Stock authorized) 106,714,981
Net Asset Value Per Share (5) 11.55

Nor woles fo .rf.w.wn}u" Sl cadereenily,

1
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STATEMENT OF OPERATIONS
Year Ended December 31, 2017

Investment Income ($):
Income:
Cash dividends:
Unaffiliated issuers 18251471
Affiliated issuers 206,515
Income from securities lending—Note 1(b) 20,766
Total Income 18,478,752
Expenses:
Management fee—Note 3(a) 7,645,733
Shareholder servicing costs—MNote 3(h) 533,843
Directors” fees and expenses—Note 3(c) 349,750
Professional fees 112,147
Custodian fees—MNote 3(h) 63,852
Prospectus and sharcholders’ reports 43,251
Registration fees 30,809
Loan commitment fees—Note 2 23213
Miscellaneous 19,473
Total Expenses 8,822,071
Less—reduction in fees due to earnings creditss—Note 2(h) (31,755)
Net Expenses 8,790,316
Investment Income—Net 9,688,436
Realized and Unrealized Gain (Loss) on Investments—Note 4 [5):
Met realized gain (loss) on investments 68,292,093
Met unrealized appreciation (depreciation] on investments 137,449,206
Net Realized and Unrealized Gain (Loss) on Investments 205,741,299
Net Increase in Net Assets Resulting from Operations 215,429,735

Aer woles fa fracucial ftatersents,
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STATEMENT OF CHANGES IN NET ASSETS

Year Ended December 31,
2017 2016

Operations [$):
Investment income —net 0688436 12,711,281
Met realized gain (loss) on investments 68,292,093 120,173.175
Met unrealized appreciation [(depreciation)

on investments 137,449,206 (47.272,268)
Net Increase (Decrease) in Net Assets

Resulting lrom Operations 215429735 B5,612,188
Distributions to Shareholders from ($):
Investment income—net (10,596,109) (12,748,754)
Met realized gain on investments [97.816,179) (80,429,968)
Total Distributions (108,412,288) (93.178,722)
Capital Stock Transactions ($):
Met proceeds from shares sold 5,953,240 23,320,510
Distributions reinvested 98,442,920 84,273,022
Cost of shares redeemed [98.237.463) [435,394.801)
Increase (Decrease) in Net Assets

from Capital Stock Transactions 6,158,697 (327,801,269)
Total Increase (Decrease) in Net Assets 113,176,144 [335,367,803)
Net Assets (5]
Beginning of Period 1.118,857,780 1.454,225.583
End of Period 1,232,033,924 1,118857,780
Undistributed investment Income—net 443,667 1,351,340
Caplital Share Transactions (Shares):
Shares sold 531,308 2,234,901
Shares issued for distributions reinvested B.776,482 7.891,903
Shares redeemed (8,778.,785) (40,100,844)
Net Increase (Decrease) in Shares Outstanding 529,005 (29,974,040)

Nor woles fo _ff.\-r.-m:l:.-ur shadencienily,
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The following table describes the performance For the fscal periods indicared. Toral return
shows how much your investment in the fund would have increased {or decreased) during
each period, assuming vou had reinvested all dividends and distnbunons. These figures have
been derived from the fund’s financial statements,

Year Ended December 31,
2017 2016 2015 2014 2013

Per Share Data ($5):
Met asset value, beginning of period 10.54 10.68 11.63 11.89 9.80
Investment Operations:
Investment income—nets 09 A1 .09 .07 10
NMet realized and unrealized

gain [loss) on investments 1.97 67 16 1.05 3.04
Total from Investment Operations 2.06 78 25 1.12 314
Distributions:
Dividends from

investment income—net {.10) [.11) (.09) [.07]) (.10)
Dividends from net realized

gain on investments (.95) [.81) (1.11) (1.31) [-95)
Total Distributions (1.05) [9z2) {1.20) [1.38) {1.05)
Net asset value, end of period 1155 10.54 10.68 11.63 11.89
Total Return [%) 20.12 723 2.08 9.47 32.33
Ratios/Supplemental Data (%0):
Ratio of total expenses

to average net assets T3 76 .75 a5 74
Ratio of net expenses

to average net assets 75 TJ6 75 I5 T4
Ratio of net investment income

10 AVETAEEe et assets B2 1.01 76 .61 B5
Portfolio Turnover Rate 40.41 68.83 55.82 44,19 7291
Net Assets, end of period ($x1,000) 1,232,034 1118858 1454226 1519508 1478073

o Bried on s sheries ml’.‘:.ﬁmdl'a:,g.
See woter fo fEnanckn’ statements,
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NOTES TO FINANCIAL STATEMENTS

MOTE 1—Significant Accounting Policies:

The Dreyfus Fund Incorporated (the “fund™) s remstered under the
Investment Company Act of 1940, as amended (the “Act”), as a diversified
open-end management mvestment company. The fund’s investment
objective 1s to seek long-term capital growth consistent with the
preservation of capital. The Dreyfus Corporation {the “Manager” or
“Direvius"), a wholly-owned subsidiary of The Bank of New York Mellon
Corporation ("BNY Mellon™), serves as the fund’s invesrment adwviser.
MBSC  Securities Corporation  (the “Dustributor”), a  wholly-owned
subsidiary of Direyvfus, is the distributor of the fund’s shares, which are sold
to the pubilic without a sales charge,

The Financial Accounting Standards Board [(“FASB”) Accounting
Standards Codification 15 the exclusive reference of authontatve LS,
generally accepted accounting panaples (“GAAP”) recognized by the
FASB to be applied by nongovernmental ennines. Rules and interpretive
releases of the Secunties and Exchange Commussion (“SEC”) under
authoriry of federal laws are also sources of authorranve GAAP for SEC
registrants, The fund’s finanemal statements are prepared in accordance with
GAAP, which may require the use of management estmates and
assumpnons. Actual results could differ from those esnmates.

The fund enters into contracts that contain a variety of indemnifications.
The fund’s maximum exposure under these arrangements is unknown, The
fund does not antcipate recognizing any loss related 1o these
arrangements.

{a) Portfolio valuation: The Fur value of a financial nstrument s the
amount that would be received o sell an asset or paid to transfer a liabiliy
in an orderly rransaction berween marker participants ar the measurement
dare (i.e, the exit price). GAAP establishes a fair value luerarchy that
priontizes the nputs of valuanon techmques used to measure far value.
This hierarchy gives the highest prority to unadjusted quoted prices in
active markets for identical assets or liabilities (Level 1 measurements) and
the lowest priority to unobservable mputs (Level 3 measurements).
Addinonally, GAAP provides guwdance on determining whether the
volume and acovity in a marker has decreased significantly and whether
such a decrease in acnvity results in rransactions that are not orderly.
GAAP requires enhanced disclosures around  valuation inputs  and
techniques used during annoal and intenm perods.
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NOTES TO FINANCIAL STATEMENTS (continued)

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

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

Level 2—other significant observable inputs (including quoted pnces
for similar investments, interest rates, prepayment speeds, credir nisk,
ete.).

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

The nputs or methodology used for valuing secunties are not necessanly
an indicanion of the nsk associated wirh investing in those secunties.

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

Investments in securities are valued at the last sales price on the secunties
exchange or natonal securities market on which such securities are
pramarily traded. Secunties listed on the Natnonal Market System for which
market quorations are avatlable are valued ar the official dosing price or, if
there is no official closing prce that day, ar the last sales price. For open
short posions, asked prnces are used for valuation purposes. Bid price 15
used when no asked price 1s available, Registered investment companies
that are not traded on an exchange are valued at their net asser value. All of
the preceding securities are generally categonzed within Level 1 of the fair
value hierarchy.

Securiies nor listed on an exchange or the national secunnes marker, or
securities for which there were no reansactions, are valued ar the average of
the most recent bid and asked prces. These securities are generally
categorized within Level 2 of the fair value hierarchy.

Fair valuing of securities may be determined with the assistance of a
pricing service using calculations based on indices of domestic securities
and other appropriate indicators, such as prices of relevant Amencan
Depository Receiprs and futures, Unlizing these techmiques may result in
transfers between Level 1 and Level 2 of the far value hierarchy,

When market quotanons or official closing prices are not readily available,
or are determined to not accurately reflect Bur value, such as when the
vilue of a secunity has been sigmificantly affected by events after the close
of the exchange or market on which the secunty 15 pnncipally traded (for

16
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example, a foreign exchange or marker), bur before the fund calculares irs
net asset wvalue, the fund may value these investments at fair value as
determined in accordance with the procedures approved by the fund’s
Board of Directors (the “Board”). Certain facrors may be considered when
fair valuing investments such as: fundamental analytical data, the nature
and duration of restrictions on disposition, an evaluation of the forces that
mfluence the marker in which the secunnes are purchased and sold, and
public rrading in similar sccurnities of the issuer or comparable ssuers.
These securities are either categonized within Level 2 or 3 of the fair value
hierarchy depending on the relevant inputs used.

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

The following is a summary of the inputs used as of December 31, 20017 in
valung the fund’s investments:

Lewvel 2 - Other Level 3 -
Level 1 - Significant Significant
Unadjusted Observable  Unobservable
Quosted Prices Inputs Inputs Tistal
Assets [§)
Investments in Securities:
Equity Securities—
Domestic
Common Stockst  1,195,993,963 - - 1,195993,963
Eqiilty Secuiities—
Foreign
Common Stocks* 23,999,855 - - 23,999 855
Registered
Investment
Companics 13,009,839 - - 13,009,839

f

Ser Sratesert of Dnvestuents for additional defailed anleporyantions.

Ar December 31, 20107, there were no mansfers berween levels of the fur
vilue hierarchy. It is the fund’s policy to recognize transfers between levels
at the end of the reporting penod.

(b) Securities transactions and investment income: Securincs
transactions are recorded on a trade dare basis. Realized gains and losses
from securities transactions are recorded on the identfied cost basis.
Davidend income 15 recogmized on the ex-dividend dare and interest
income, including, where applicable, accrenon of  discount  and
amortzaton of premium on investments, s recognized on rthe accrual
basis.
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NOTES TO FINANCIAL STATEMENTS (continued)

Pursuant to a securities lending agreement with The Bank of New York
Mellon, a subsidiary of BNY Mellon and an affiliate of Dreyfus, the fund
may lend secunities to qualified instrunons. I is the fund’s policy that, at
ongination, all loans are secured by collateral of ar least 102% of the value
of US. securities loaned and 105% of the value of foreign securities
loaned. Collateral equivalent to at least 100% of the marker value of
securities on loan is maintuned at all times. Caollateral 18 either in the form
of cash, which can be invested in cerrain money market murual funds
managed by Dreyfus, or US. Governmenr and Agency securities. The fund
is entitled to receive all dinidends, interest and distsibutions on securnites
loaned, in addition to income earned as a result of the lending transaction,
Should a borrower fail to retum the secunnies in a imely manner, The
Bank of New York Mellon 1s required to replace the secunties for the
benefit of the fund or credit the Fund with the marker value of the
unretumed secunties and 18 subrogated to the fund's rights aga.in-:r the
borrower and the collateral. Addinonally, the contracrual martunty of
security lending transactions are on an overnight and continuous hﬂsm
During the period ended December 31, 2017, The Bank of New York
Mellon earned $3,327 from lending portfoho secuntics, pursuant to the
secunties lending agreement,

(c) Affiliated issuers: Investments in other investment companies advised
by Dreyfus are defined as “affiliated” under the Act.

{d) Dividends and distributions to shareholders: Dividends and
distnburions are recorded on the ex-dividend dare. Dividends from
investment income-net are normally declared and paid quarterly. Dividends
from net reabzed capital gans, if any, are normally declared and paid
annually, but the fund may make dlamhum:nﬂ on 4 more frequent basis to
comply with the dl'-'ul‘ﬂtlu[l[]-ﬂ requirements of the Internal Revenue Code
of 1986, as amended (the “Code™). To the extent that ner realized capital
gains can be offser by capital loss carrvovers, 1t 18 the policy of the fund not
to distribute such gains. Income and capital pain distobutions are
determined in accordance with income tax regulations, which may differ
from GAADR.

(e) Federal income taxes: It is the policy of the fund to contnue to
qualify as a regulated invesrment company, if such qualification is in the
best interests of irs sharcholders, by complying with the applicable
provisions of the Code, and to make distnbutions of taxable income
sufficient to relieve it from substantially all federal mecome and excise taxes,

As of and dunng the period ended December 31, 2017, the fund did not

have any liabilities for any uncertain tax positions, The fund recognizes

mterest and penalties, if any, related to uncertan tax positons as ncome
18
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tax expense in the Statement of Operations. Dunng the penod ended
December 31, 2017, the fund did not incur any interest or penalnes,

Each rax year in the four-year period ended December 31, 2017 remains
subject to examination by the Tnrernal Revenue Service and stare taxing
authorites.

Ar December 31, 2017, the components of accumulared earmings on a tax
basis were as follows: undistributed ordinary income $471,770,
undistabuted capital guins 59,437,855 and  unreabzed appreciation
$342,039, 388,

The tax character of distnbutions paid to shareholders during the fiscal
periods ended December 31, 2017 and December 31, 2016 were as
follows: ordinary income $19,684,262 and $12,748.754, and long-term
capital gans $88,728,026 and $80,429,968, respectively.

MOTE 2—Bank Lines of Credit:

The fund parnicipates with other Drevius-managed funds in an 5830
mullion unsecured credit facility led by Citibank, N.A. and a $300 mullion
unsecured credit facility provided by The Bank of New York Mellon {each,
a “Facility”), each ro be utilized primarly for temporary or emergency
purposes, including the financing of redemptions. Prior to Qcrober 4,
2017, the unsecured credit facility with Cinbank, N.A. was $810 mallion, In
connection therewith, the fund has agreed to pay its pro rata portion of
commirment fees for each Facility. Inrerest is charged to the fund based on
rates determined pursuant to the terms of the respective Facility at the time
of borrowmg. Dunng the penod ended December 31, 2017, the fund did
not borrow under the Facilines,

MOTE 3—Management Fee and Other Transactions with
Affiliates:

(a) Pursuant to a management agreement (the “Agreement”) with Dreyfus,
the management fee 18 pavable monthly, based on the following annual
percentages of the value of the fund’s average daily ner assets: .63% of the
first 51.5 bilbon; .625% of the nexe 5500 muillion; 0% of the next $500
million; and .35% owver $2.5 hillion. ‘The effective management fee rare
during the period ended December 31, 2017 was .65%.

The Agreement also provides for an expense reimbursement from Dreyius
should the fund’s aggregate expenses (excluding raxes and brokerage
commussions) exceed 1% of the value of the fund’s average daily nert assers
for any full fiscal year. During the penod ended December 31, 2017, there
was no reduction m expenses pursuant to the Agreement.
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NOTES TO FINANCIAL STATEMENTS (continued)

(b) The fund has arrangements with the transfer agent and the custodian
whereby the fund may receive earnings credits when positive cash balances
are maintained, which are used to offser transfer agency and custody fees.
For financial reporting purposes, the fund includes ner earnings credirs as
an expense offset in the Statement of Operanions.

The fund compensates Dreyfus Transfer, Inc., a wholly-owned subsidiary
of Dreyfus, under a rransfer agency agreement for providing rransfer
agency and cash management services for the fund. The majority of
transfer agency fees are comprsed of amounts paid on a per account basis,
while cash management fees are related to fund subscoptions and
redempnions. During the penod ended December 31, 2017, the fund was
charged $350,365 for transfer agency services and $31,646 for cash
management services. These fees are included in Shareholder servicing
costs i the Statement of Operations. Cash management fees were offset
by earnings credits of $31,646.

The fund compensates The Bank of New York Mellon under a custody
agreement for providing custodial services for the fund, These fees are
determined based on net assets, geographic region and transaction activaty,
During the penod ended December 31, 2017, the fund was charged
$63,852 pursuant to the custody agreement. These fees were parrially offser
by earnings credits of $109,

During the pernod ended December 31, 2017, the fund was charged
$11,202 for services performed by the Chief Compliance Officer and his
staff.

The components of “Due to The Drevfus Corporation and affiliates™ in
the Statement of Assets and Liabiliies consist of: managemenr fees
5667432, custodian fees 517,000, Chuef Complance Officer fees $8,4006
and transfer agency fees $85,9446.

(c) Each Board member also serves as a Board member of other funds
within the Dreyfus complex. Annual retainer fees and attendance fees are
allocated to each fund based on net assets,

MOTE 4—Securities Transactions:

The aggregate amount of purchases and sales of invesmment securines,
excluding short-term securities, during the penod ended December 31,
2017, amounted to $465,837,381 and 543,345,156, respectively.

Ar December 31, 2017, the cost of investments for federal income mx
purposes was $890.964,069; accordingly, accumulated ner unrealized
apprecianon on investments was $342,039 588, consisting of $347,601,764
gross unreahized appreciation and $5,562,176 gross unrealized deprecianion.
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IMPORTANT TAX INFORMATION (Unaudited)

In accordance with federal rax law, the fund hereby reports 93.69% of the ordinary
dividends paid during the fiscal year ended December 31, 2017 as qualifving for the
corporate dividends received deduction. For the fiscal vear ended December 31, 2017,
certan dividends pad by the fund may be subject to a maximum tax rate of 153%, as
provided for by the Jobs and Growth Tax Relief Reconcilianon Act of 2003, Of the
dismabunons paid during the fiscal vear, $19,602,811 represents the maximum amount
that may be considered qgualified dividend income. Shareholders will receive notficanon
mn early 2018 of the percentage appleable to the preparation of thewr 2017 income tax
returns. Also, the fund hereby reports $.3733 per share as a long-term capital gain
distabunon paid on March 31, 2017 and the fund also reports $.0889 per share as a
short-rerm capital gun distriburion and $.4882 per share as a long-term capital gain
distribution paid on December 21, 2017,
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and the Board of Directors of The Dreyfus Fund Incorporated

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of The Dreyfus Fund Incorporated
(the “Fund”), including the statements of investments and investments in affiliated issuers, as of
December 31, 2017, and the related statement of operations for the year then ended, the statements of
changes in net assets for each of the two years in the period then ended, the financial highlights for each
of the five years in the period then ended and the related notes (collectively referred to as the “financial
statements’). In our opinion, the financial statements present fairly, in all material respects, the financial
position of The Dreyfus Fund Incorporated at December 31, 2017, the results of its operations for the year
then ended, the changes in its net assets for each of the two years in the period then ended and its financial
highlights for each of the five years in the period then ended, in conformity with U.S. generally accepted
accounting principles.

Basisfor opinion

These financia statements are the responsibility of the Fund's management. Our responsibility is to
express an opinion on the Fund's financia statements based on our audits. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (*PCAOB”) and
are required to be independent with respect to the Fund in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement, whether due to error or fraud. The Fund is not required to have, nor were
we engaged to perform, an audit of the Fund's internal control over financial reporting. As part of our
audits, we are required to obtain an understanding of internal control over financial reporting, but not for
the purpose of expressing an opinion on the effectiveness of the Fund's internal control over financial
reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements. Our procedures included confirmation of securities owned as of December 31, 2017,
by correspondence with the custodian and others or by other appropriate auditing procedures where
replies were not recelved. Our audits also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audits provide areasonable basis for our opinion.

/sl Ernst & Young LLP
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We have served as the auditor of one or more Dreyfus investment companies since at least 1957, but we

are unable to determine the specific year.

New York, New York
February 26, 2018

128/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

2018 12 31 (
)

2018 12 31

(Public Company
Accounting Oversight Board)( )( PCAOB )
PCAOB

PCAOB

2018 12 31

LLP

129/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

1957

2019 27

130/132



EDINETOOOO
OO000oO00ooOo00obDOo00oO00o0O00DbOO000DO00noo(EeL4830)
OOoooooooooooOooao

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and the Board of Directors of The Dreyfus Fund Incorporated

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of The Dreyfus Fund Incorporated
(the “Fund”), including the statements of investments and investments in affiliated issuers, as of
December 31, 2018, and the related statement of operations for the year then ended, the statements of
changes in net assets for each of the two years in the period then ended, the financial highlights for each
of the five years in the period then ended and the related notes (collectively referred to as the “financial
statements’). In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Fund at December 31, 2018, the results of its operations for the year then ended, the
changes in its net assets for each of the two years in the period then ended and its financial highlights for
each of the five years in the period then ended, in conformity with U.S. generally accepted accounting
principles.

Basisfor Opinion

These financial statements are the responsibility of the Fund's management. Our responsibility is to
express an opinion on the Fund's financial statements based on our audits. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and
are required to be independent with respect to the Fund in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatement, whether due to error or fraud. The Fund is not required to have, nor were
we engaged to perform, an audit of the Fund's internal control over financial reporting. As part of our
audits, we are required to obtain an understanding of internal control over financial reporting, but not for
the purpose of expressing an opinion on the effectiveness of the Fund's internal control over financial
reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financia statements. Our procedures included confirmation of securities owned as of December 31, 2018,
by correspondence with the custodian and others or by other appropriate auditing procedures where
replies from others were not received. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the
financia statements. We believe that our audits provide a reasonable basis for our opinion.

/sl Ernst & Young LLP
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We have served as the auditor of one or more Dreyfus investment companies since at least 1957, but we

are unable to determine the specific year.

New York, New York
February 27, 2019
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