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Check the appropriate box below if the Form 8§-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions (see General Instruction A.2. below):

o

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

o

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

o

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
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o

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

On March 26, 2007, the Board of Directors acting by unanimous written consent amended Section 3.2 of the Bylaws,
which govern the determination of the number of directors. Previously, Section 3.2 specified the exact number of
directors of the Company (which was twelve prior to the amendment). As amended, Section 3.2 specifies that the
number of directors of the Company shall be as determined from time to time by the Board of Directors or by the
shareholders. The new Section 3.2 reads in its entirety as follows:

32
Number of Directors. The number of directors of the Corporation shall be as established from time to time (i) by the

Board of Directors, by the affirmative vote of not less than seventy percent (70%) of the members of the entire Board,
or (ii) by the shareholders of the Corporation.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, hereunto duly authorized.

ARROW FINANCIAL CORPORATION

Date: March 30, 2007

By: /s/ Terry R. Goodemote

Terry R. Goodemote

Senior Vice President, Treasurer and Chief Financial Officer
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