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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
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))
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 22, 2011, the Board of Directors of HMN Financial, Inc. (the Company ) amended Section 1 of Article II
of its by-laws to provide that a director, in order to qualify as a director of the Company, must have received (or been
deemed to receive) any approval, waiver, consent or non-objection of or to such director s election to the Board of
Directors required by the applicable banking regulator of the Company. This qualification requirement may be waived
by the Board of Directors in its sole discretion.

The foregoing description of the amendment to the Company s by-laws does not purport to be complete and is
qualified in its entirety by reference to the Company s by-laws, as so amended, a copy of which is attached hereto as
Exhibit 3.1 and incorporated by reference into this Item 5.03.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

Exhibit Number  Description
3.1 HMN Financial, Inc. By-Laws (As of March 22, 2011)
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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.

HMN Financial, Inc.
(Registrant)

Date: March 25, 2011 /s/ Jon Eberle
Jon Eberle
Senior Vice President,
Chief Financial Officer and Treasurer
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