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

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: 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, October 18, 2006

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).)

FORM 13F SUMMARY PAGE

Report Summary:

Number of Other Included Managers: 0
Form 13F Information Table Entry Total: 177
Form 13F Information Table Value Total: $2,044,444

(thousands)

List of Other Included Managers: NONE

Page 1 of 9 09/30/2006

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 Discretic
SH/ Put/ Shared Share

PRN Call Sole Defined Other

A T & T INC COMMON 00206R102 15,345 471,271 SH SOLE
AAR CORP COMMON 000361105 22,512 944,300 SH SOLE
AEP INDUSTRIES INC COMMON 001031103 5,328 127,000 SH SOLE
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COMMON

00130H105

243,500

INC

INC

BANCO BRADESCO SA -ADR

BANCO ITAU HLDG
FINCIERA-ADR

Page 2 of 9

Column 1:

Column 2:

09/30/2

006

FORM 13F INFORMATION TABLE

Name of Reporting Manager:

Column 3:

Column 4:

Column

Hennessy Advisors, Inc.

5:

Column 6:

CUSIP
Number

Market
Value
(x$1,000)

Shares
Principal

or
Amount

Investment Discretic

BELDEN CDT INC

COMMON

077454106

6,132

160,400

SH/ Put/

Shared

Share

PRN Call Sole Defined Other
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BP PLC -ADS

BUILDING MATERIALS
HLDG CP

CASUAL MALE RETAIL GRP
INC

INC

Page 3 of 9

Column 1:

Column 2:

Name of Reporting Manager:

Column 3:

150,838 SH SOLE
704,200 SH SOLE
60,800 SH SOLE
1,438,100 SH SOLE
190,400 SH SOLE
179,100 SH SOLE
463,500 SH SOLE
550,400 SH SOLE
254,500 SH SOLE
268,300 SH SOLE
145,100 SH SOLE
84,557 SH SOLE
234,000 SH SOLE
988,900 SH SOLE
252,775 SH SOLE
132,200 SH SOLE
191,500 SH SOLE
511,800 SH SOLE
42,275 SH SOLE
509,400 SH SOLE
09/30/2006

FORM 13F INFORMATION TABLE

Column 4:

Column 5:

Hennessy Advisors, Inc.

Column 6:

Name of Issuer

CUSIP
Number

Market
Value
(x$1,000)

Shares or
Principal Amount

Investment Discretic

4
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SH/ Put/ Shared Share
PRN Call Sole Defined Other

-CL B CLASS B 210795308 4,691 165,700 SH SOLE

cray e cowmon 225223304 4,785 430,300 s4  soLe
CROSSTEX ENERGY TNC cowmon  2276sv104 4,702 52,500 S8 sore
comrns NG cowmon 231021106 4,996 41,900 s4  soLe
DATMLERCHRYSLER AG AR sedol 3,962 79,300 s8  sore

- 2307389

bIAGEO PLC -ADR ADR 250430205 4,838 68,100 S8 sore
bILLARDS TNC -CTL A class A 254067101 5,378 164,300 S8 sore
DONNELLEY (R R) & SONS CO COMMON 257867101 3,902 118,400 SH  Sots
bow cwmwrcaL cowmon 260543103 3,547 91,000 s4  soLe
bRESS BARN NG comMoN 261570105 26,740 1,225,500 S8 sore
DREW INDUSTRIES TNC commoN 261681205 20,107 796,000 S8 sore
osw e cowmon 233341102 4,602 146,100 S8 sore
DU PONT (E T) DE NEMOURS COMMON 263534109 12,537 292,650 SH  Sot2
EMC INSURANCE CROUP TNC COMMON 268664109 4,464 154,800 SH  Sote
EMCOR GROUP TNC ComoN 290840100 34,396 627,200 s4  soLe
BSCALA GROUP TNC CoMoN  29605W107 5,919 1,088,100 s4  soLe
EXPRESS SCRIPTS INC cowmon 302182100 30,678 406,600 s4  soLe
EXKON MOBIL CORPORATION COMMON 302316102 383 5,713 84 sots

FEDERAL HOME LOAN MORTG
CORP COMMON 313400301 4,252 64,100 SH SOLE

Page 4 of 9 09/30/2006

FORM 13F INFORMATION TABLE

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

Column 2:

Column 3:

CUSIP
Number

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

PRN Call Sole Defined Other

sedol

GLAXOSMITHKLINE PLC —-ADR ADR

TEA CO

HSBC HOLDINGS PLC -ADR

Page 5 of 9

11,990 237,000 SH SOLE
3,850 71,700 SH SOLE
4,019 496,746 SH SOLE

21,996 570,000 SH SOLE

44,078 1,658,300 SH SOLE

41,691 1,091,100 SH SOLE
6,686 189,401 SH SOLE

16,629 499,966 SH SOLE
4,719 170,900 SH SOLE
5,270 351,800 SH SOLE

33,869 417,100 SH SOLE
4,264 80,100 SH SOLE
7,763 535,400 SH SOLE

23,892 992,200 SH SOLE
6,251 148,200 SH SOLE

640 28,453 SH SOLE
5,203 148,700 SH SOLE
4,952 118,100 SH SOLE

47,309 1,907,601 SH SOLE

47,832 1,103,900 SH SOLE
4,622 50,500 SH SOLE

09/30/2006

FORM 13F INFORMATION TABLE
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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 Discretic
SH/ Put/ Shared Share

PRN Call Sole Defined Other

ING GROEP NV —-ADR ADR 456837103 5,264 119,700 SH SOLE

INTERSTATE HOTELS &

RESORTS COMMON 460885106 5,623 521,660 SH SOLE

NTL PAPER cO CoMMON 460146103 4,166 120,300 S8 sore
sco e ADR 462622101 24,649 284,400 SH  sore
5 P MORGAN CHASE & CO  COMMON  46625H100 14,042 299,015 SH  sots
JABTL CTRCUTT TNC ComMoN 466313103 17,991 629,700 S8 sore

INC COMMON 469814107 9,289 124,300 SH SOLE

JLG TNDUSTRTES TNC CoMMON 466210101 28,744 1,451,000 S8 sore
KIMBERLY-CLARK CORP cowmon 494368103 4,620 70,826 S8 sore
KRAFT FOODS TNC CoMmoN  50075N104 4,957 139,000 s4  soLe
LABOR READY TNC common 505401208 5,120 322,000 S8 sore
LENNOX INTERNATIONAL INC COMMON 526107107 7,200 314,400 SH  Sote
LIy (BLT) & cO cowmon 532457108 4,332 76,000 s4  soLe

LINCOLN ELECTRIC HLDGS

INC COMMON 533900106 4,438 81,500 SH SOLE

LINCOLN NATIONAL CORP COMMON 534187109 4,879 78,600 SH sote
LYONDELL CHEMICAL CO COMMON 552078107 4,125 162,600 SH Sote
wartowoc co cowmon 563571108 35,644 795,800 s4  soLe
VARATHON OTL CORP comon 565849106 29,976 389,800 s4  soLe
VATRIX SERVICE COMPANY  COMMON 576853105 5,503 420,400 S8 sors
warteL NG common 577081102 4,848 246,100 S8 sore
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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 Discretic
SH/ Put/ Shared Share

PRN Call Sole Defined Other

MCDERMOTT INTL INC COMMON 580037109 14,216 340,100 SH SOLE

MEADOWBROOK INS GROUP INC COMMON  58319P108 5,210 463,500 SH  soLs
VEADWESTVACO CORP cowson 583334107 3,817 144,000 58 sors
MENTOR GRAPHICS CORP COMMON 587200106 5,346 379,700 SH  soLs
weRck s co cowsoN 589331107 15,600 372,317 sH  soLs
NATCO GROUP NG cowsoN  63227w203 3,894 135,200 sH  soLs
NATTONAL BEVERAGE CORP  COMMON 635017106 3,550 298,100 s4  sots
NATTONAL CITY CORP cowsoN 635405103 4,330 118,300 s soLs
NORDSTROM TNC CoMMON 655664100 25,257 597,100 sH  soLs
oFFICE pEPOT TNC comon 676220106 11,132 280,400 5H  sors
ocE ENERGY CoRP cowson 670837105 4,793 132,720 58 sots
OIL STATES INTL INC cowmoN 678026105 23,900 869,100 sH  soLs
OLD DOMINTON FRETGHT COMMON 679580100 4,162 135,600 s4 sots
ON SEMICONDUCTOR CORP COMMON 682189105 20,227 3,439,900 s4  SoL&
PGaECcoRE comson  9331cl08 250 6,005 54 soLs

P.A.M. TRANSPORTATION

SVCS COMMON 693149106 3,942 157,300 SH SOLE
PALM INC COMMON 696643105 19,755 1,356,800 SH SOLE
PANTRY INC COMMON 698657103 25,113 445,500 SH SOLE

INC COMMON 698813102 26,144 724,000 SH SOLE
PAYLESS SHOESOURCE INC COMMON 704379106 25,166 1,010,700 SH SOLE
PETRO-CANADA ADR 71644E102 22,601 560,400 SH SOLE
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Page 7 of 9 09/30/2006

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 Discretic
SH/ Put/ Shared Share

PRN Call Sole Defined Other

PFIZER INC COMMON 717081103 14,873 524,453 SH SOLE

PITNEY BOWES TNC cowmon 724479100 4,313 97,200 58 sore
PLAYTEX PRODUCTS INC COMMON 728139100 23,962 1,788,200 SH  Sot2
pLEXUS CoRP cowmon 729132100 19,398 1,010,300 s4  soLe

INC COMMON 693475105 4,607 63,600 SH SOLE

PPG INDUSTRIES TNC cowmoN 693506107 4,669 69,600 SH  soLs
Quanex core cowson 747620102 6,064 199,800 SH  soLs
QUANTA SERVICES TNC cowson 747628102 41,533 2,463,400 5H  sors

INC COMMON 749121109 5,438 623,622 SH SOLE

CO COMMON 759509102 23,681 736,800 SH SOLE

REYNOLDS AMERICAN INC  COMMON 761713106 5,441 87,800 s4  sots
RYDER SYSTEM INC common 783549108 4,579 88,600 sH  soLs
RYERSON TNC cowsoN 78375107 19,500 890,800 SH  soLs

INC COMMON 78648T100 4,623 95,000 SH SOLE

sata e cowmon  78709v10s 5,747 176,300 S8 sore
sama 1EE CORP cowmoN 803111103 3,655 227,428 S8 sore
swAw GROUP TNC cowmon 820280105 8,236 348,400 s4  soLe
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SIERRA PACIFIC RESOURCES COMMON 826428104 7,956 554,800 SH SOLE
SIX FLAGS INC COMMON 83001P109 12,205 2,333,600 SH SOLE
SKYWEST INC COMMON 830879102 7,626 311,000 SH SOLE
Page 8 of 9 09/30/2006

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 Discretic
SH/ Put/ Shared Share

PRN Call Sole Defined Other

TELEFONICA DE ARGENTINA
CONT ADR 879991024 0 12,900 SH SOLE
TELEFONICA DE ARGENTINA
CONT ADR 879991016 0 12,900 SH SOLE

TELEFONOS DE MEX

—-SPON ADR ADR 879403780 4,489 175,500 SH SOLE

TESORO PETROLEUM CORP COMMON 881609101 19,580 337,700 sH  sots
THE CHARLES SCHWAB CORP  COMMON 808513105 1s1 10,100 S#  sote
TRINTTY TNDUSTRTES common 896522109 25,604 795,900 S8 sore

TRW AUTOMOTIVE HOLDINGS

CORP COMMON 872645106 7,028 292,000 SH SOLE
U G I CORPORATION NEW COMMON 902681105 411 16,800 SH SOLE
U S BANCORP COMMON 902973304 4,477 134,775 SH SOLE

UNIVERSAL TRUCKLOAD

SERVICES COMMON 91388P105 3,719 143,200 SH SOLE
USG CORP COMMON 903293405 21,427 455,500 SH SOLE
VALERO ENERGY CORP COMMON 91913Y100 21,098 409,900 sH SOLE
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VERIZON COMMUNICATIONS COMMON 92343v104 14,550 391,862 SH SOLE

VODAFONE GROUP PLC -ADR ADR 92857@209 3,657 159,957 s#  soLe
WABTEC CoRP comMoN 929740108 23,147 853,200 sx  sore
WACHOVIA CoRP comMoN 929903102 4,201 76,900 S8 sol
WALTER INDUSTRIES INC  COMMON 933170105 7,503 175,800 sx  sore
WASHINGTON MUTUAL INC  COMMON 939322103 4,247 97,700 su  soe
watsco me COMMON 942622200 16,725 363,500 s sole
Page 9 of 9 09/30/2006

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 Discretic
SH/ Put/ Shared Share

PRN Call Sole Defined Other

WELLCARE HEALTH PLANS INC COMMON 94946T106 11,230 198,300 SH SOLE

WELLS FARCO & CO cowmon 949746101 5,792 160,080 s4  soLe
WESTAMERICA BANCORP cowmon 957090103 474 9,378 8 sore
WESTERN DICTTAL CORP COMMON 958102105 20,051 1,107,800 SH  sore
WEYERHAEUSER CO cowmon 962166104 3,772 61,300 8 sore
WILD OATS MARKETS INC  COMMON 968088107 4,368 270,300 58 sor2
WIMM-BTLL-DANN -ADR ADR 97263109 5,489 123,300 S8 sore
WORLD FUEL SERVICES CORP COMMON 991475106 4,292 106,100 S8 sote
Xt caprTAL 1TD AR sedol 4,191 61,000 S8 sore

- 2283401
___________________ rota. 2,044,880

11



