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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
Form 13F
Form 13F COVER PAGE
Report for the Calendar Year or Quarter Ended: June 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, July 25, 2008

Teresa M. Nilsen City, State

Report Type (Check only one):

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

are reported in this report.)

[ ] 13F NOTICE. and all

(Check here if no holdings reported are in this report,
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holdings are reported by other reporting manager(s).)

[ 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)

06/30/2008
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
682430106 1,302 201,800 SH SOLE
00206R102 9,030 272,660 SH SOLE
007924103 2,626 200,300 SH SOLE

AEGON NV
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AETNA INC COMMON 00817Y108 7,810 192,700 SH SOLE

acco core CoMMON 001084102 9,240 176,300 sH  soLe
atReas e COMMON 009363102 8,432 144,400 sH  soLe
AK STEEL HOLDING CORP CoMMON 001547108 14,538 210,700 SE  soLe
ALLTANCE IMAGING INC CoMMON 018606202 10,144 1,170,000 SH  soLe
ALLIANT TECHSYSTEMS INC  COMMON 018804104 7,179 70,600 s¢  soLe
ALLIED IRISH BANKS —ADR  ADR 019228402 2,374 77,100 S8 soe
ALPHA NATURAL RESOURCES INC COMMON  02076x102 72,336 693,600 s¢  soLe
ALTRIA GROUP TNC CcomMoN 022095103 2,317 113,320 s8  soe
AMKOR TECHNOLOGY INC CoMMON 031652100 1,411 135,500 S8 soe
ANIXTER INTL INC CoMMON 035290105 5,509 92,600 sH  soLe
aoN coRe coMMON 037389103 11,517 250,700 sH  soLe
ARCELOR MITTAL “ADR | DR 039381104 3,012 30,400 58 sote
ARCHER DANTELS-MIDLAND CO COMMON 039483102 8,637 255,900 S8  soLe
ARROW ELECTRONICS INC COMMON 042735100 5,680 184,900 SH  SoLe
assuraNT TNC CcoMMON  04621x108 11,202 171,200 S8 soLe
ASTEC INDUSTRIES INC ComMON 046224101 1,343 41,800 S8 soe
avmer me CoMMON 053807103 1,244 45,600 S8 soe
Page 2 of 9 06/30/2008

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

AZZ INC COMMON 002474104 13,119 328,800 SH SOLE
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BARCLAYS PLC/ENGLAND -ADR

BASEF AG -ADR

BP PLC -ADS

Sedol

CARNIVAL CORP/PLC (USA)
CBIZ INC

CBS CORP

CELANESE CORP

CHART INDUSTRIES INC

Page 3 of 9

Column 1:

Column 2:

Name of Reporting Manager:

Column 3:

3,761 155,630 SH SOLE
0 17,443 SH SOLE
1,884 81,400 SH SOLE
6,569 284,500 SH SOLE
10,620 76,900 SH SOLE
2,416 106,100 SH SOLE
3,249 46,700 SH SOLE
2,535 123,500 SH SOLE
9,997 202,000 sH SOLE
3,429 140,400 SH SOLE
2,412 60,700 SH SOLE
1,096 129,600 SH SOLE
9,660 89,700 SH SOLE
3,259 98,800 SH SOLE
2,538 77,000 SH SOLE
9,879 1,242,600 SH SOLE
2,584 132,600 SH SOLE
2,443 53,500 SH SOLE
3,346 68,800 SH SOLE
8,490 213,200 sH SOLE
06/30/2008

FORM 13F INFORMATION TABLE

Hennessy Advisors,

Inc.

Column 6:

CUSIP
Number

Column 4: Column 5:
Market
Value Shares or
(x$1,000) Principal Amount

Investment Discret

SH/ Put/

Shared

4

Share
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PRN Call Sole Defined Other

CHUNGHWA TELECOM CO —-ADR ADR 171330304 4,283 168,809 SH SOLE

ciena core cowmon 125509109 7,170 202,600 4  soLe

o1t eRoe e cowmon 125581108 954 140,100 4  soLe

crrrGrove ™ commoN 172967101 5,873 344,435 5 sots

ows Grosar wv AR sedol
2534778 1,189 35,000 SH SOLE

—-ADR ADR 191241108 13,528 239,900 SH SOLE

INC COMMON 210371100 8,850 107,800 SH SOLE

CORN PRODUCTS INTL INC COMMON 219023108 8,039 163,700 S8 SoL&
COSTCO WHOLESALE CORP CoMMON  22160K105 11,454 163,300 S8 soe
COUNTRYWIDE FINANCTAL CORP COMMON 222372104 1,503 353,700 8¢ sote
cpT coRe coMMON 125902106 588 31,400 sH  soLe
comirns e CoMMON 231021106 2,254 34,400 sE  soe
DEUTSCHE TELEKOM AG ADR  ADR 251566105 2,629 160,600 SH  SoLe
DIAGEO PLC -ADR ADR 252430205 2,992 40,500 58 sote
DICKS SPORTING GOODS INC  COMMON 253393102 4,105 231,400 S8 SoLE
pow ceMrcAL COMMON 260543103 2,807 80,400 sH  soLe
DU PONT (E ) DE NEMOURS  COMMON 263534109 9,777 228,595 s#  sote
DYNCORP INTL TNC ComMON  26817C101 8,276 546,300 sH  soe
PuBARO CORP comMON  29078E105 3,318 70,200 sH  soLe
FMERGENCY MEDICAL SVCS CORP COMMON  29100p102 1,055 46,600 S8 soLe
FMS TECHNOLOGIES INC CoMMON  26873N108 9,013 412,700 sE  soe
Page 4 of 9 06/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.
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Column 1:

Column

Column 3:

Column 4:

CUSIP
Number

Market
Value
(x$1,000)

Column 5: Column 6:
Shares or
Principal Amount Investment Discret

SH/ Put/ Shared Share
PRN Call Sole Defined Other

-LP

FRANCE TELECOM -ADR

Sedol

GENESIS ENERGY -LP

GLAXOSMITHKLINE PLC —-ADR

GRACE (W R) & CO

Page 5 of 9

SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
SH SOLE
06/30/2008
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Column 1:

Column 2:

Name of Reporting Manager:

Column 3:

FORM 13F INFORMATION TABLE

CUSIP
Number

HSBC HOLDINGS PLC -ADR

ING GROEP NV -ADR

INC

KOOKMIN BANK —-ADR

L-3 COMMUNICATIONS HLDGS
INC

Hennessy Advisors, Inc.
Column 4: Column 5: Column 6:
Market
Value Shares or
(x$1,000) Principal Amount Investment Discret
SH/ Put/ Shared Share
PRN Call Sole Defined Other
7,052 129,600 SH SOLE
8,459 220,700 SH SOLE
2,866 119,710 SH SOLE
559 56,200 SH SOLE
3,152 41,100 SH SOLE
1,142 109,100 SH SOLE
5,333 134,100 SH SOLE
1,072 178,000 SH SOLE
2,836 89,900 SH SOLE
1,238 65,800 SH SOLE
1,051 61,100 SH SOLE
5,577 159,475 SH SOLE
10,168 126,000 SH SOLE
1,334 58,600 SH SOLE
1,679 152,900 SH SOLE
2,826 48,300 SH SOLE
9,705 106,800 SH SOLE
8,598 460,300 SH SOLE
2,240 90,800 SH SOLE
10,987 554,900 SH SOLE
5,240 113,100 SH SOLE
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Page 6 of 9 06/30/2008

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

MARSHALL & ILSLEY CORP COMMON 571837103 1,879 122,600 SH SOLE

wasco core cowmon 574599106 2,482 157,800 S#  soLe
wASSEY ENERGY CO cowmon 576206106 32,325 344,800 S8 soLs
VATRIX SERVICE COMPANY COMMON 576853105 1,854 80,400 S8 SotE
warter e cowmon 577081102 3,003 175,400 S8 sots
ucKesson core cowmon 581550103 9,466 169,300 4  soLs
WEDCO HEALTH SOLUTIONS INC COMMON 584050102 10,242 217,000 S8 sots
MERCK & cO., ™NC. cowmon 589331107 4,863 131,340 S8 soLs
VETHODE ELECTRONICS -CL A CIASS A 591520200 1,167 111,700 8 sots
werr 0 cowmon 552721102 1,110 70,000 S8 sots
wrva e cowmon  55311R108 301 284,300 S8 sors
VOLTNA HEALTHCARE TNC ComMoN  60855R100 7,110 292,100 S8 sots
WNT VETERINARY SUPPLY commoN  55402x105 9,211 278,200 S8 sots
NALCO HOLDING CO cowmon 629850101 5,429 256,700 S8 soLe
NATIONAL CITY CORP cowmon 635205103 995 208,600 S4  soLe
NEXSTAR BROADCASTING GROUP COMMON  65336K103 646 158,000 S8  soLE
NORTHWEST NATURAL GAS CO  COMMON 667655104 10,547 228,000 S8 Sots
oTL sTATES TNTL TNC ComMoN 678026105 10,607 167,200 S8 sots
OSHKOSH TRUCK CORP cowmon 688239201 2,623 126,800 S8 soLs
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PAREXEL INTERNATIONAL CORP

COMMON

Page 7 of 9

Column 1:

Column 2:

20,145 483,200 SH SOLE
9,124 346,800 SH SOLE
06/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.

Column 3:

CUSIP
Number

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

PRN Call Sole Defined Other

INC

INC

820 55,100 SH SOLE
7,653 274,100 SH SOLE
6,785 343,000 SH SOLE

919 27,800 SH SOLE
8,162 470,290 SH SOLE
5,624 113,320 SH SOLE

332 105,000 sSH SOLE
3,182 93,300 SH SOLE
3,055 53,500 SH SOLE
8,929 451,400 SH SOLE
1,943 494,500 SH SOLE
1,575 144,400 SH SOLE
7,531 469,800 SH SOLE
1,427 67,100 SH SOLE
2,418 51,800 SH SOLE
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ROBBINS & MYERS INC

COMMON

770196103

RWE AG VORMA —-ADR

SASOL LTD -ADR

SCHNITZER STEEL INDS

—-CL A CLASS A

SIEMENS AG —-ADR

SONY CORP —-ADR

Page 8 of 9

Column 1:

Column 2:

Name of Reporting Manager:

Column 3:

3,416 68,500 SH SOLE

9,887 78,100 SH SOLE

4,344 73,700 SH SOLE

12,663 110,500 SH SOLE

8,722 79,200 SH SOLE

8,840 202,100 SH SOLE
06/30/2008

FORM 13F INFORMATION TABLE

CUSIP
Number

TAIWAN SEMICONDUCTOR —-ADR

TELE NORTE LESTE -ADR

TOTAL SA -ADR

TUPPERWARE BRANDS CORP

COMMON

899896104

10

Hennessy Advisors, Inc.
Column 4: Column 5: Column 6:
Market
Value Shares or
(x$1,000) Principal Amount Investment Discret
SH/ Put/ Shared Share
PRN Call Sole Defined Other
3,519 33,000 SH SOLE
10,934 83,000 SH SOLE
11,517 343,600 SH SOLE
16,417 420,200 SH SOLE
8,239 615,300 SH SOLE
3,919 359,200 SH SOLE
11,284 453,000 SH SOLE
10,631 217,900 SH SOLE
1,125 21,900 SH SOLE
14,889 301,700 SH SOLE
11,358 133,200 SH SOLE
4,540 96,400 SH SOLE
7,556 220,800 SH SOLE
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—ADR

Page 9 of 9

Column 1:

Column

52,900 SH SOLE
106,100 SH SOLE
57,800 SH SOLE
127,600 SH SOLE
259,230 SH SOLE
92,000 SH SOLE
40,100 sH SOLE
88,800 SH SOLE
06/30/2008

FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.

Column 3:

Column 4:

Column 5: Column 6:

CUSIP
Number

Market
Value
(x$1,000)

Shares or

Principal Amount Investment Discret

SH/ Put/ Shared Share
PRN Call Sole Defined Other

237,200 SH SOLE
228,800 SH SOLE
89,000 SH SOLE
115,300 SH SOLE
34,400 SH SOLE

11



