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Form 13F COVER PAGE

Report for the Calendar Year or Quarter Ended: September 30, 2008

Check here if Amendment [ ]; Amendment Number:

This Amendment (Check only one.): ] is a restatement.

] adds new holdings entries.

[
[

Institutional Investment Manager Filing this Report:

Name : Hennessy Advisors, Inc.
Address: 7250 Redwood Boulevard, Suite 200
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:

/s/ Teresa M. Nilsen Novato, CA October 14, 2008

Teresa M. Nilsen City, State Date

Report Type (Check only one):

[X] 13F HOLDINGS REPORT. (Check here if all holdings of this reporting manager
are reported in this report.)

[ 1] 13F NOTICE. (Check here if no holdings reported are in this report, and all
holdings are reported by other reporting manager (s).)
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[ 1] 13F COMBINATION REPORT.

(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:

FORM 13F SUMMARY PAGE

Number of Other Included Managers:

Form 13F Information Table Entry Total:

Form 13F Information Table Value Total:

List of Other Included Managers:

Page 1 of 9

Column 1:

Column 2:

NONE

(thousands)

09/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.

Column 3: Column 4: Column 5: Column 6:
Market
CUSIP Value Shares or
Number (x$1,000) Principal Amount Investment Discret
SH/ Put/ Shared Share

PRN Call Sole Defined Other

00206R102 7,407 265,310 SH SOLE
00766T100 1,007 41,200 SH SOLE
007924103 1,705 194,200 SH SOLE
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AEROPOSTALE INC COMMON 007865108 7,944 247,400 SH SOLE

aeea ™G common  00817v108 6,547 181,300 S8 sors
acco core cowmon 001084102 7,065 165,800 S soLs
atReas mc cowmon 009363102 1,137 22,900 s soLs
AK STEEL HOLDING CORP common 001547108 sls 20,000 S8 sors
ALLTANCE TMAGTNG TNC comMoN 018606202 11,357 1,105,890 S8 sots
ALLTED TRTSH BANKS -ADR  ADR 019228402 1,230 74,800 S sots
ALPHA NATURAL RESOURCES INC COMMON  02076X102 19,003 369,500 S8 sots
ALTRIA GROUP TNC common 022095103 1,822 91,820 S8  sots

GROUP COMMON 026874107 100 30,110 SH SOLE

AMERICA'S CAR-MART INC COMMON 030627105 1,389 74,700 si  soe
aoN coRe coMMON 037389103 10,602 235,800 sH  soLe
ARCELOR MITTAL “ADR | DR 039381104 686 13,900 S¢  sote
ARCHER DANTELS-MIDLAND CO  COMMON 039483102 5,274 240,700 Si  soLe
ARVINMERTTOR TNC ComMoN 043353101 6,819 522,900 SH  soLe
assuraNT TNC CoMMON  04621x108 8,861 161,100 SH  soe
avrozone NG comMON 053332102 7,733 62,700 si  soLe
a2z e CoMMON 002474104 12,79 309,300 SK  soe
Page 2 of 9 09/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.

Column 1: Column 2: Column 3: Column 4: Column 5: Column 6:
Title Market
of CUSIP Value Shares or
Name of Issuer Class Number (x$1,000) Principal Amount Investment Discret
SH/ Put/ Shared Share

PRN Call Sole Defined Other

BANK of AMERICA CORP COMMON 060505104 8,705 248,700 SH SOLE
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BARCLAYS PLC/ENGLAND -ADR ADR 06738E204 1,951 79,000 SH SOLE
BASF 26 -ADR ADR 055262505 6,917 144,700 SH  SoLe
BmsT coRR commoN 054937107  3,8%0 102,900 S8 sors
BP PLC -mDS ADR 055622104 2,273 45,300 SH  SoLe
BRADY CORE COMMON 104674106 7,680 217,700 sH  soLe
BRISTOL MYERS SQUIES CoMMON 110122108 2,496 119,700 sH  soLe
BRISTOW GROUP TNC CoMMoN 110394103 6,430 190,000 S8 sors
BT GROUP PLC -ADR DR 05577E101 1,705 58,500 SH  soLe
BONGE 11D comMoN  Sedol
2788713 5,332 84,400 SH SOLE
CAL-MAINE FOODS INC coMMON 128030202 1,147 41,800 sH  soLe
CARNIVAL CORP/PLC (USA)  COMMON 143658300 2,641 74,700 s#  sole
cs1z O commoN 124805102 9,877 1,168,900 S8 soLs
css core common 124857202 1,875 128,600 S8 sots
ceraEsE corr cowmon 150870103 837 30,000 S8 sots
criEstica e DR 151010108 1,023 158,800 SH  SoLe
CHICAGO BRIDGE & TRON CO  ADR 167250109 3,858 200,500 SH  SoLs
CHUNGHWA TELECOM CO -ADR  ADR 171330304 3,875 163,700 S#  SoLE
ciewa core commoN 125509109 6,477 190,600 S8 sors
o1t Grove N cowmon 125581108 945 135,800 S8 sors
crrrcrove e COMMON 172967101 7,486 364,985 sH  soLe
Page 3 of 9 09/30/2008
FORM 13F INFORMATION TABLE
Name of Reporting Manager: Hennessy Advisors, Inc.
Column 1: Column 2: Column 3: Column 4: Column 5: Column 6:
____________________________ ritle  Market
of CUSIP Value Shares or
Name of Issuer Class Number (x$1,000) Principal Amount Investment Discret
o sy Shared Share
PRN Call Sole Defined Other

4
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—-ADR ADR 191241108 11,389 225,700 SH SOLE

INC COMMON 210371100 2,464 101,400 sSH SOLE

CORINTHTAN COLLEGES TNC  COMMON 218868107 7,340 489,300 S8 sots
COSTCO WHOLESALE CoRe CoMMoN  22160K105 9,973 153,600 S soLe
DEUTSCHE TELEKOM AG -ADR  ADR 251566105 2,373 155,800 S§  SoLE
pIacEO PLC -ADR ADR 252430205 2,706 39,300 S8 sors
bow cmemrcaL comMoN 260543103 2,479 78,000 S8 sots
DU PONT (E 1) DE NEMOURS  COMMON 263534109 8,897 220,765 SH  SoLE
ovncome TNTL TNC cowmon  26s17ci01 7,157 427,000 S8 sots
swearg core common 200788105 2,761 68,100 S8 soLs
EMS TECHNOLOGIES TNC cowmon  26873N108 8,661 388,200 S soLE
swerTbcE TNC ADR  20250N105 11,461 300,900 S8 sors
enemsYs e common  20275v102 8,400 426,200 S8 sors
EncioBAL CoRP cowmon 293306106 1,247 94,000 s soLe
eNT seA -abR ADR  26874R108 2,520 47,600 S8 sors

-LP COMMON 293792107 2,812 109,100 SH SOLE

EXIDE TECHNOLOGIES CoMMON 302051206 590 79,900 sH  soLe
EXPRESS SCRIPTS INC comMoN 302182100 10,792 146,200 SH  soLe
FATRFAX FINANCIAL HOLDINGS ADR 303901102 12,562 38,300 S#  sote
FLOWERS FOODS INC comMon 343498101 1,386 47,200 SsH  soe
Page 4 of 9 09/30/2008

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 Discret
o sy Shared Share
PRN Call Sole Defined Other
FLOWSERVE CORP COMMON 34354P105 10,510 118,400 SH SOLE
FLUOR CORE coMMON 343412102 802 14,400 sH  soLe
FRANCE TELECOM -aDR ADR 351770105 2,672 95,400 SH  SoLe
FRESH DEL MONTE PRODUCE INC ADR Sedol
2118707 6,860 309,000 SH SOLE
camErT CO commoN 364730101 1,610 95,200 S8  sots
GENERAL ELECTRIC CO. COMMON 369604103 4,385 171,970 sH  soLe
GENERAL MOTORS CORP CoMMON 370442105 3,315 351,225 si  soLe
GENERAL STEEL HOLDINGS INC ADR 370853103 609 85,300 s#  SoLE
GERDAU AMERISTEEL CORP COMMON  37373p105 683 69,400 S#  soL&
GLAXOSMITHKLINE PLC -ADR  ADR  37733Wl05 2,755 63,400 S#  SoLE
GRETF NG -cL A CLass A 397624107 7,575 115,500 sH  soLe
GULF ISLAND FABRICATION INC COMMON 402307102 944 27,400 s#  sol&
HACKETT GROUP INC COMMON 404609109 1,334 245,180 sH  soLe
HANGER ORTHOPEDIC GRP CoMMON 410437208 1,417 81,200 si  soLe
HANOVER INSURANCE GROUP INC COMMON 410867105 7,324 160,900 S#  sole
maseRO NG CommoN 418056107 9,097 262,000 S8 sors
HAWAITAN ELECTRIC INDS COMMON 419870100 8,410 288,900 SH  SoL&
Wess corn cowmon 428098107 870 10,600 S8 sors
HOME DEPOT TNC coMMON 437076102 3,501 135,210 sH  soLe
HSEC HOLDINGS PLC -ADR  ADR 404280406 3,225 39,900 S#  SoL&
WOB GROUP TNC -CL A Class A 443320106 7,398 196,500 S8 sors
Page 5 of 9 09/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.



Edgar Filing: HENNESSY ADVISORS INC - Form 13F-HR

Column 1: Column 2: Column 3: Column 4: Column 5: Column 6:
Title Market
of CUSIP Value Shares or
Name of Issuer Class Number (x$1,000) Principal Amount Investment Discret
SH/ Put/ Shared Share

PRN Call Sole Defined Other

HUMANA INC COMMON 444859102 5,195 126,100 SH SOLE

™G GROEP NV -ADR ADR 456837103 1,866 87,200 S8 sots
INNOPHOS HOIDINGS TNC cowmon  45774w108 1,022 41,900 S8 sots
mreroTL core ADR 460951106 1,251 45,500 S8 sors
J.P. MORGAN CHASE & COMPANY COMMON  46625H100 7,288 156,065 SH  SoLg

JACOBS ENGINEERING GROUP

INC COMMON 469814107 6,436 118,500 SH SOLE
KB FINANCIAL GROUP, INC. ADR 48241A105 2,138 46,800 SH SOLE
KEYCORP COMMON 493267108 1,771 148,300 SH SOLE

INC COMMON 502424104 9,881 100,500 sSH SOLE

LAUDER (ESTEE) COS INC

-CL A CLASS A 518439104 8,036 161,000 sSH SOLE

LENNOX INTERNATIONAL INC  COMMON 526107107 7,163 215,300 Si  sots
LG PHILTPS 1CD CO LTD -ADR ADR 50186v102 5,439 433,000 S8 SoLs
LIFEPOTNT HOSPITALS TNC  COMMON 532191109 7,923 246,500 S8 sots
LLOYDS TSB GROUP PLC -ADR ADR 539439109 1,474 88,100 S8 SoLs
LSB INDUSTRIES TNC CoMMON 502160104 6,016 434,400 S8 sots
waNTECH TNTL CoR® ComMON 564563104 9,913 167,200 S8 sots
WARSHALL & TLSLEY CORP COMMON 57137103 2,396 118,900 S8  sots
wasco core cowmon 574599106 2,745 153,000 s soLs
wAssEY ENERGY cO comMoN 576206106 11,571 324,400 S8 sots
warter e common 577081102 3,065 170,100 S8 sots
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Page 6 of 9 09/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.

Column 1: Column 2: Column 3: Column 4: Column 5: Column 6:
Title Market
of CUSIP Value Shares or
Name of Issuer Class Number (x$1,000) Principal Amount Investment Discret
SH/ Put/ Shared Share

PRN Call Sole Defined Other

MCKESSON CORP COMMON 581550103 8,572 159,300 SH SOLE

MDU RESOURCES GROUP INC COMMON 552690109 1,114 38,400 S#  SOLE
VEDCO HEALTH SOLUTIONS INC COMMON 584050102 9,185 204,100 S8 sots
MERCK & cO., ™NC. cowmon 589331107 4,122 130,600 S soLs
wetattco me cowmon 591176102 482 81,720 ss  sots
VOLTNA HEALTHCARE TNC CoMMON  60855R100 8,519 274,800 S8 sors
MULTI-FINELINE ELECTRON INC COMMON 625418101 716 48,400 S8  sots
woRpHY OTL CoRP cowmon 626717102 879 13,700 ss  sots
WNT VETERINARY SUPPLY commoN  55402x105 10,282 261,700 S8 sots
NATIONAL CTTY cORP commoN 635405103 354 202,300 S8 sots
wer me cowmon  62886k104 1,666 58,500 S soLs
NORTHWEST NATURAL GAS CO  COMMON 667655104 11,149 214,400 S8 sots
ODYSSEY RE HOLDINGS CORP  COMMON  67612W108 8,935 204,000 S sSoLE
oTL sTATES TNTL TNC common 678026105 746 21,100 S8  sots
oLwpIc steEn NG cowmon  esie2k106 519 17,600 S8 sors
oTTER TATL CORP cowmon 689648103 1,060 34,500 S soLs
ovemsTocK.coM NG cowmon 690370101 1,022 51,600 S soLe
OWENS & MINOR TNC cowmon 690732102 8,263 170,500 s soLe
oWENS-TLLINOTS NG cowmon 690768403 6,888 234,300 s soLs
PANERA BREAD CO commoN  69sa0wios 7,381 145,000 S8 sors
pENTATR T8NC commoN 709631105 7,187 207,900 S8 sors
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FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.

Column 1: Column 2: Column 3: Column 4: Column 5: Column 6:
Title Market
of CUSIP Value Shares or
Name of Issuer Class Number (x$1,000) Principal Amount Investment Discret
SH/ Put/ Shared Share

PRN Call Sole Defined Other

PEPSI BOTTLING GROUP INC COMMON 713409100 7,520 257,800 SH SOLE

PEPSTAMERICAS TNC CommoN 71343200 6,684 322,600 S8 sors
pr1zER ™0 commoN 717081103 8,497 460,790 S8 sors
it mc cowmon 693361205 1,230 33,300 sS4 soLe
PHILTP MORRTS INTERNATTONAL COMMON 718172109 4,417 91,820 S8 sots
PIEDMONT NATURAL GAS CO  COMMON 720186105 7,888 245,800 S8 SoLs
PITNEY BOWES TNC common 724479100 3,010 90,500 S8 sors

INC COMMON 693475105 3,877 51,900 SH SOLE

INC COMMON 749121109 1,549 479,600 SH SOLE

CORP COMMON 754730109 7,074 214,500 SH SOLE
REGIONS FINL CORP COMMON 7591EP100 1,345 140,100 SH SOLE
REHABCARE GROUP INC COMMON 759148109 8,042 444,300 SH SOLE

CO COMMON 759509102 661 17,400 SH SOLE

RENT-A-CENTER TNC CoMMON  76009N100 7,505 340,900 S8 sors
REVNOLDS AMERICAN TNC commoN 761713106 2,441 50,200 S8 sots
ROSS STORES TNC cowmon 178296103 8,065 219,100 s soLs



Edgar Filing: HENNESSY ADVISORS INC - Form 13F-HR

RWE AG VORMA —-ADR

74975E303 7,067
783549108 1,203
79546E104 7,070

Page 8 of 9

Column 1:

Column 2:

73,500 SH SOLE

19,400 sH SOLE

822,100 SH SOLE
09/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager:

Hennessy Advisors, Inc.

Column 5: Column 6:

Principal Amount

Shares or
Investment Discret

SASOL LTD -ADR

SIEMENS AG —-ADR
SMITH (A O) CORP
SNAP-ON INC

SONY CORP —-ADR

STATOILHYDRO ASA —-ADR

TAIWAN SEMICONDUCTOR

—ADR

TECO ENERGY INC

COMMON

Column 3: Column 4:
Market

CUSIP Value

Number (x$1,000)
803866300 3,038
806882106 459
826197501 6,995
831865209 7,211
833034101 7,393
835699307 5,868
84265V105 1,830
784635104 785
854532108 13,402
85771P102 852
858119100 7,342
858586100 1,599
860630102 8,029
86183pP102 883
866933401 8,485
874039100 3,280
872375100 980

SH/ Put/ Shared Share

PRN Call Sole Defined Other
71,500 SH SOLE
11,700 SH SOLE
74,500 SH SOLE
184,000 SH SOLE
140,400 SH SOLE
190,100 SH SOLE
95,900 SH SOLE
10,200 SH SOLE
363,100 SH SOLE
35,800 SH SOLE
429,600 SH SOLE
29,300 SH SOLE
160,900 SH SOLE
78,500 SH SOLE
578,800 SH SOLE
350,100 SH SOLE
62,300 SH SOLE

10
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TELE NORTE LESTE -ADR ADR 879246106 7,440 426,100 SH SOLE
TELEDYNE TECHNOLOGIES INC COMMON 879360105 19,612 343,100 SH SOLE
TENET HEALTHCARE CORP COMMON 88033G100 7,274 1,310,700 SH SOLE
TETRA TECH INC COMMON 88162G103 6,968 289,600 SH SOLE
Page 9 of 9 09/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.

Column 1: Column 2: Column 3: Column 4: Column 5: Column 6:
Title Market
of CUSIP Value Shares or
Name of Issuer Class Number (x$1,000) Principal Amount Investment Discret
SH/ Put/ Shared Share

PRN Call Sole Defined Other

TOTAL SA -ADR ADR 89151E109 7,603 125,300 SH SOLE

oS ancore cowmon 902973304 3,706 102,900 s soLs
otstarcoM NG cowmon 918076100 825 244,800 S soLe
vectREN coRP common 922406101 1,195 42,900 S8 sors
VERIZON COMMUNICATIONS ~  COMMON  92343v104 8,071 251,510 S8  sots
wacHOVIA coRP cowmon 929903102 301 86,100 s soLe
WELLS FARGO & CO commoN 949746101 4,196 111,800 S8 sors
WESTERN DIGTTAL CORP cowmon 958102105 827 38,800 S8 sors
WILLBROS GROUP TNC DR 069199108 811 30,600 S soLe
____________________ ot see7

11



