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Check here if Amendment [ ]; Amendment Number:
This Amendment (Check only one.): [ ] is a restatement.
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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:

/s/ Teresa M. Nilsen Novato, July 25, 2005

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.)
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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:
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AK STEEL HOLDING CORP

COMMON

001547108

8,368

1,305,400 sH

BP PLC -ADS
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BRISTOL MYERS SQUIBB COMMON 110122108 3,957 158,400 SH SOLE

CP COMMON 120113105 34,181 493,300 SH SOLE

soNeE 110 CoMMON  G16962105 21,004 331,300 S8 soLe
C B RICHARD ELLTS SVCS  COMMON 124891108 433 10,000 S8 Sot8
CARPENTER TECHNOLOGY CORP COMMON 144285103 16,737 323,100 s4  sote
ceMEX 5 A AR ADR 151200889 4,789 112,90 58 sore
cenENE CoRP cowmon 151358101 22,374 666,300 58 sore
CHAMPION ENTERPRISES INC COMMON 158496109 15,885 1,598,100 S8  Sote
CHARLES scHWAB CORP cowmon  s0851310s 114 10,100 58 sore
CHEVRONTEXACO CORP commoN 166764100 4,932 88,197 58 sore
CIRCUTT CITY STORES TNC COMMON 172737108 1,735 121,200 S8  sot2
crrrcrove NG common 172967101 11,492 248,575 58 sore
CLEVELAND-CLTFFS INC COMMON 185896107 21,007 363,700 S8  sots
coca-cora comeany cowmon 191216100 3,311 79,300 S8  soLe
COMMERCTAL METALS common 201723103 17,798 747,200 58 sore
conaRa FooDS TNC cowmon 205887102 3,138 138,100 S8 soLe
consoL ENERGY TNC comoN  20854p105 24,658 460,200 SH  soLe
DICKS SPORTING GOODS INC COMMON 253393102 1,657 50,600 SH  soLe
DONNELLEY (R R) & SONS CO COMMON 257867101 3,851 111,600 s4  sots
bow cmEmrcar commoN 260543103 3,482 78,200 58 sore
DU PONT (E 1) DE NEMOURS COMMON 263534109 10,909 253,635 SH  soLs
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Name of Issuer

Number

1 Amount

Investment Discretic

SH/ Put/

PRN Call

Shared
Defined

Share
Othe

CPp

286045109

GRACE (W R)

HSBC HOLDINGS PLC -ADR

HUNT
INC

(JB) TRANSPRT SVCS

(x$1,000) Principa
27,929 439,900
1,287 20,550
6,365 110,758
3,183 54,500
1,606 54,300
2,744 267,946
5,132 148,109
3,696 79,000
10,278 302,287
22,499 606,600
11,777 379,300
1,957 164,400
10,812 1,387,900
15,122 558,000
1,933 66,300
3,553 100,300
37,715 1,479,030
22,042 1,302,700
3,616 45,400
1,550 58,400
16,197 842,300
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INTL PAPER CO

LILLY (ELI) & CO
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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
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SH/ Put/ Shared Share

PRN Call Sole Defined Othe

MOLINA HEALTHCARE INC COMMON 60855R100 18,027 407,300 SH SOLE

NATIONAL CITY CORP cowmon 635405103 3,531 103,500 8  soLe
New core cowmon 628868108 19,166 545,732 S8 soLe
NOVA CHEMICALS CoRP DR 66977W109 12,206 399,400 58 sore
NOVAMERICAN STEEL INC ~  ADR 669959108 9,285 336,400 SH  soL8
NUCOR CoRP comoN 670346105 18,513 400,800 S#  soLe
wr e ComMoN  62044T105 19,926 24,600 5H  sore
OLD DOMINION FRETGHT ~  COMMON 679580100 14,563 542,800 S8 Sot2
OREGON STEEL MILLS INC  COMMON 686079104 16,023 931,000 SH  soL
PGamcor cowmon 69331108 225 6,005 S8  soLe
PEABODY ENERGY CORP common 704519104 2,494 60,400 58 sore
PENN NATIONAL GAMING INC COMMON 707569109 2,342 89,400 S8  Sot2
pr1zER ™G common 717081103 7,218 261,725 58 sore
PITNEY BOWES TNC cowmon 724479100 3,693 84,800 58 sore

INC COMMON 693475105 3,774 69,300 SH SOLE

PPG INDUSTRIES INC cowmon 693506107 3,584 57,100 S8 soLe
pREMCOR TNC cowmon 740450104 2,530 47,500 58 sore
PULTE HOMES TNC cowmon 745867101 1,848 28,100 58 sore
QUIKSTLVER ™NC cowmon  74838C106 22,025 1,404,200 5H  sore
REGTONS FINL CORP cowmon  7591EP100 3,693 109,000 S8 soLe
RELTANT ENERGY TNC cowmon 759528105 17,131 1,383,800 58 sore
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TELEFONOS DE MEX
—-SPON ADR

14,486

2,127,200

TOTAL SA -ADR

USG CORP

COMMON

903293405

469,100
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FORM 13F INFORMATION TABLE

Name of Reporting Manager: Hennessy Advisors, Inc.
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SH/ Put/ Shared Share

PRN Call Sole Defined Othe

VERIZON COMMUNICATIONS COMMON 92343V104 7,252 209,894 SH SOLE

wacHovIA core cowmon 929303102 3,487 70,300 8 soLe
WASHINGTON MUTUAL INC ~  COMMON 939322103 3,790 93,150 s soL&
WELLS FARGO & CO cowmon 949746101 4,691 76,175 58 sore
Wesco NTL TNC cowmon 950820105 19,998 637,300 S8 soLe
WESTAMERICA BANCORP cowmon 957090103 497 9,407 58 sore
Xt caprTAL 1TD mR co8255105 3,504 48,300 S8 sots
YELLOW ROADWAY CORP cowmon 985577105 17,226 339,100 58 sore
___________________ ot 1,304



