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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:

[ ] Written communications pursuant to Rule 425 under the Securities Act.
[ ] Soliciting material pursuant to Rule 14a-12 under the Exchange Act.
[ ]  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act.
[ ]  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act.

Item 5.02 - Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers

Change in compensation for CEO Murphy.  On May 27, 2016, the Compensation Committee of Arrow Financial
Corporation (the “Company”) increased the annual base salary of Thomas J. Murphy, President and Chief Executive
Officer of the Company and President and Chief Executive Officer of the Company’s lead subsidiary bank, Glens Falls
National Bank and Trust Company from $332,000 to $400,000 effective July 1, 2016.
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

Dated: June 1, 2016    By:     /S/ Terry R. Goodemote                        
Terry R. Goodemote, Executive Vice President and Chief
Financial Officer    
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