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2005

Report for the Calendar Year or Quarter Ended: December 31,

Check here if Amendment [ Amendment Number:

1i

This Amendment restatement.

new holdings entries.

] is a
] adds

(Check only one.):

Institutional Investment Manager Filing this Report:

Name : Hennessy Advisors, Inc.
Address: The Courtyard Square
750 Grant Avenue, Suite 100
Novato, CA 94945
Form 13F File Number: 028-06715

The institutional investment manager filing this report and the person by whom
it is signed hereby represent that the person signing the report is authorized
to submit it, that all information contained herein is true, correct and
complete, and that it is understood that all required items, statements,
schedules, lists, and tables, are considered integral parts of this form.

Person Signing this Report on Behalf of Reporting Manager:

Name: Teresa M. Nilsen

Title: Executive Vice President and Chief Financial Officer
Phone: (415) 899-1555

Signature, Place, and Date of Signing:

2006

City, State

/s/ Teresa M. Nilsen Novato, January 17,

Teresa M. Nilsen

Report Type (Check only one):

[X] 13F HOLDINGS REPORT. (Check here if all holdings of this reporting manager

are reported in this report.)
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[ 1] 13F NOTICE. (Check here if no holdings reported are in this report,

holdings are reported by other reporting manager (s).)

[ 1] 13F COMBINATION REPORT.

and all

(Check here if a portion of the holdings for this

reporting manager are reported in this report and a portion are reported by

other reporting manager (s)

Report Summary:

Number of Other Included Managers:

-)

FORM 13F SUMMARY PAGE

Form 13F Information Table Entry Total:

Form 13F Information Table Value Total:

List of Other Included Managers:

Page 1 of 9

Column 1:
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NONE

Name of Reporting Manager:

Column 3:

(thousands)

FORM 13F INFORMATION TABLE
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Hennessy Advisors, Inc.
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AETNA INC

COMMON

00817Y108

34,914

370,200 SH

INC

BP PLC -ADS

BUILDING MATERIALS HLDG
CPp
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Name of Reporting Manager:

Column 3:

FORM 13F INFORMATION TABLE
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Hennessy Advisors, Inc.
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BUNGE LTD COMMON G16962105 19,446 343,500 SH SOLE

BURLINGTON COAT FACTORY
WRHS COMMON 121579106 4,351 108,200 SH SOLE

INC COMMON 12497T101 12,994 220,800 SH SOLE

cewENE CoRP common 151358101 18,161 690,800 S8 sore
CHAMPION ENTERPRISES INC COMMON 158496109 22,568 1,657,000 SH  Sote
CHAPARRAL STEEL CO common 159423102 9,499 314,000 S8 sore
cummED core CoMMON  16350m103 5,534 111,400 S8 sore
CHEVRONTEXACO CORP commoN 166764100 4,355 76,707 S8 sore

STRS COMMON 168905107 5,575 112,800 SH SOLE
CHUNGHWA TELECOM CO AR 17133020 3,701 201,700 S8 sore
crrrcrove NG cowmon 172967101 11,454 236,025 S8 sore
CLEAN HAREORS TNC common 184496107 3,319 115,200 S8 sore
CLEVELAND-CLIFFS INC COMMON 185896107 38,333 432,800 SH  sor8
cMs ENERGY CORP cowmon 125896100 4,321 297,800 s4  soLe
coca-cota cowpany common 191216100 5,174 128,350 S8 sore
COMMERCTAL METALS common 201723103 34,646 922,900 S8 sore
conaRa FoODS TNC cowmon 205887102 3,598 177,400 s4  soLe
consoL ENERGY TNC commoN  20854P109 31,097 477,100 S8 sore
DATMLERCHRYSLER AG AR osedol -
2307389 3,557 69,700 SH SOLE
bENNvs core ComoN  24869p104 3,468 860,600 sH  soLe

Page 3 of 9

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.

Column 1: Column 2: Column 3: Column 4: Column 5: Column 6:
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Title Market
of CUSIP Value Shares or

Name of Issuer Class Number (x$1,000) Principal Amount Investment Discretic
- s#/eu/  Shared Share
PRN Call Sole Defined Othe

DIAGEO PLC ADR 252430205 3,492 59,900 SH SOLE
DONNELLEY (R R) & SONS CO COMMON 257867101 3,561 104,100 Si  SoLe
bow cmEmrcar commoN 260543103 3,506 80,000 S8 sore
DU PONT (E T) DE NEMOURS COMMON 263534109 10,889 256,200 SH  Sot2
EMERSON ELECTRIC coMMON 201011104 1,535 20,550 s#  sole
EXPRESS SCRIPTS INC comMoN 302182100 6,612 78,900 s so=
EXXON MOBIL CORPORATION COMMON 302316102 1,196 21,293 i SoLe
FEDERAL HOME LOAN MORTG

CORP COMMON 313400301 3,679 56,300 SH SOLE
FLOWSERVE COR® cowmon  34354p105 5,455 137,900 S8 sore
FORD MOTOR cO cowmon 345370860 3,372 436,746 S8 sore
FRONTIER OIL CORP comMON  35914P105 9,611 256,100 S#  soLE
esaL co cowmon 368483103 4,707 179,300 S8 sore
GENERAL ELECTRIC CO. COMMON 369604103 2,225 63,475 s soe
GENERAL MOTORS CORP CoMMON 370442105 7,956 409,657 si  so
m— cowmon 371532102 29,127 750,900 S8 sore
GRORGIA GULF CORP commoN 373200203 11,964 393,300 S8 sore
GLAXOSMITHKLINE PLC DR 37733W105 3,559 70,500 s#  soLe
GOODYEAR TIRE & RUBBER CO COMMON 382550101 5,414 311,500 Si  SoLE
GRacE WR) &cO cowmon  38388F108 13,527 1,439,000 S8 sore
GREAT ATLANTIC & PAC TEA

(6]6) COMMON 390064103 5,221 164,300 SH SOLE
GREENBRIER COMPANTES INC COMMON 393657101 16,432 578,600 SH  SOLE

Page 4 of 9

FORM 13F INFORMATION TABLE
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-CL A

HUNT (JB) TRANSPRT SVCS
INC

INC
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Page 5 of 9
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LILLY (ELI) & CO

INC
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Page 6 of 9

Column 1:

Column 2:

FORM 13F INFORMATION TABLE

Name of Reporting Manager:

Column 3:

Hennessy Advisors, Inc.

Column 6:

CUSIP
Number

Column 4: Column 5:
Market
Value Shares or

(x$1,000) Principal Amount

SH/ Put/
PRN Call

Shared
Defined

Share
Othe

PIONEER COS INC -CL A

INC

17,901 25,500 SH
5,121 163,100 SH
4,442 140,200 SH

22,760 844,200 SH

28,399 965,300 SH

223 6,005 SH
5,479 116,600 SH
4,361 157,100 SH

10,347 443,675 SH
4,530 139,800 SH
6,303 210,300 SH
3,608 85,400 SH
3,456 55,900 SH
3,543 61,200 SH
8,205 164,200 SH
5,007 380,200 SH

18,198 1,314,900 SH
3,607 105,600 SH

14,807 1,434,800 SH
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REYNOLDS AMERICAN INC

COMMON

761713106

3,680 38,600

SH
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FORM 13F INFORMATION TABLE
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CONT

CONT

TERRA INDUSTRIES INC

COMMON

880915103

4,523 62,700 SH
3,782 200,128 SH
4,231 2,800 SH

26,422 228,700 SH

12,195 419,200 SH

28,418 355,400 SH
4,209 322,800 SH
4,862 181,000 SH
3,357 322,200 SH
3,930 106,800 SH
5,809 498,200 SH
6,498 486,000 SH
4,004 946,600 SH

0 12,900 SH
0 12,900 SH
3,808 154,300 SH
12,351 2,205,600 SH
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FORM 13F INFORMATION TABLE

Name of Reporting Manager:
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TESORO PETROLEUM CORP COMMON
TEXAS INDUSTRIES INC COMMON
THE CHARLES SCHWAB CORP COMMON
TOLL BROTHERS INC COMMON
Page 8 of 9
Column 1: Column 2:
Title
of
Name of Issuer Class
TORO CO COMMON
TRAMMELL CROW CO COMMON
TRANSMONTAIGNE INC COMMON
TRW AUTOMOTIVE HOLDINGS
CORP COMMON
U G I CORPORATION NEW COMMON
U S BANCORP COMMON
USG CORP COMMON
VALERO ENERGY CORP COMMON
VERIZON COMMUNICATIONS COMMON
VODAFONE GROUP PLC —-ADR ADR
WACHOVIA CORP COMMON
WALTER INDUSTRIES INC COMMON
WASHINGTON MUTUAL INC COMMON
WELLCARE HEALTH PLANS INC COMMON
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94973V107

WELLPOINT INC COMMON
WELLS FARGO & CO COMMON
WESCO INTL INC COMMON
WESTAMERICA BANCORP COMMON
WESTERN DIGITAL CORP COMMON

Page 9 of 9

Name of Reporting Manager:

Column 3:

FORM 13F INFORMATION TABLE

Column 4:

Column 5:

Hennessy Advisors, Inc.
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Column 1: Column 2:

Title

of

Name of Issuer Class
WILLIAM LYON HOMES COMMON
WORLD AIR HOLDINGS INC COMMON

XL CAPITAL LTD ADR
YELLOW ROADWAY CORP COMMON

TOTAL

11



