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UNITED STATES
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Washington, D.C. 20549

Form 13F
Form 13F COVER PAGE

Report for the Calendar Year or Quarter Ended: March 31, 2003

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: 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, CA 04/21/03

Teresa M. Nilsen Date

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, and all
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: 107
Form 13F Information Table Value Total: $ 482,360

(thousands)
List of Other Included Managers: NONE

Provide a numbered list of the name(s) and Form 13F file numbers(s) of all

institutional investment managers with respect to which this report is filed,

other than the manager filing this report.
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FORM 13F INFORMATION TABLE

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 Othe

A T & T CORP COM 001957505 280 17,306 SH SOLE

agcon wv ADR 007924105 271 35,943 su  sore
aemNA NG cou  00s17vios 10,348 209,90 su  sos
ALBEMARIE coRe cow 012653101 7,585 311,500 s#  so2
aeERTSONS NG cou 013104108 208 15,800 si  so2
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-CL A

16,612 SH
9,300 SH
19,100 SH

BENCHMARK
ELECTRONICS INC

BP PLC -ADS

sedol -
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Sole
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Othe
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CHICAGO BRIDGE & IRON CO ADR 167250109 8,961 551,800 SH SOLE

cramcor e cou 179895107 9,361 258,600 sS4 sos
CocA-CoLA BTING Cons cou 191098102 6,532 130,900 s&  sos
conacra FoODS TNC cou 205887102 289 14,400 sS4 sos
cowocopr1LLIPS cou  20s25c104 375 7,000 s&  sos
COORS (8DOLPH) -CL B coM 217016104 6,916 142,600 SH  sots
oELeHT coRe cow 247126105 206 43,266 si  sos

DOLLAR THRIFTY

AUTOMOTIVE GP COM 256743105 7,083 425,400 SH SOLE

bow cheMcaL cou 260543103 362 13,100 sS4 sos
DU PONT (E T) DE NEMOURS cCOM 263534109 1,509 38,835 s Sos
EASTIAN KODAK CO cow 277461109 1,490 50,325 si  sos
oL G cou 268884102 9,426 634,300 sS4 sos

ELECTRONIC DATA
SYSTEMS CORP coM 285661104 375 21,300 SH SOLE

ENGINEERED SUPPORT
SYSTEMS COM 292866100 9,823 250,900 SH SOLE

FIDELITY NATIONAL

FINL INC COM 316326107 8,992 263,300 SH SOLE

FIRST AMERICAN CORP/CA  COM 318522307 9,518 390,100 SH  soLs
FLAGSTAR BANCORP TNC cow 337930101 10,748 407,600 SH  so2
FLEETROSTON
FINANCIAL CORP COM 339030108 337 14,100 SH SOLE

FORD MOTOR CO cow 345370860 282 37,486 su  sos
FosstL e cow 319882100 7,759 450,600 sH  sos
GENERAL ELECTRIC CO. cow 369604103 21 36,115 si  so2
GENERAL MOTORS CORP cow 370482105 1,322 39,325 si  sor2
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Column 1:

Column 2:

Column 3:

Column 4:

Column 5:

Column 6:

CUSIP
Number

Market
Value
(x$1,000)

Shares or
Principal Amount

SH/ Put/
PRN Call

Shared- Shared
Defined Other

GLAXOSMITHKLINE PLC
—-SP ADR

HARMAN INTERNATIONAL
INDS

HEINZ (H J) CO

INC

HUNT (JB) TRANSPRT
SVCS INC

JACOBS ENGINEERING
GROUP INC

MAY DEPARTMENT
STORES CO

NVR INC

62944T105
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OCCIDENTAL
PETROLEUM CORP
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PACIFIC SUNWEAR
CALIF INC

PNC FINANCIAL SVCS
GROUP INC

ROYAL DUTCH
PETROLEUM -ADR

SENSIENT TECHNOLOGIES
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81725T100

378,500
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