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Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal
Year.

On December 12, 2007, the Board of Directors of MACC Private Equities, Inc.
(the "Company") adopted a resolution approving certain amendments to the bylaws
of the Company. The Company adopted the bylaws, as amended and restated, in
order to allow for the issuance of uncertificated stock in accordance with
NASDAQ Rule 4350(1) (the "Rule"). The Rule requires listed securities to be
eligible for a Direct Registration Program ("DRP"). A DRP permits a
stockholder's ownership to be recorded and maintained on the books of the issuer
or its transfer agent without issuance of a physical stock certificate.

A copy of the Company's bylaws, as amended and restated on December 12,
2007, is included as an exhibit to this report.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

3(ii) Bylaws of MACC Private Equities, Inc., as amended and restated on
December 12, 2007.
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