
BEFORE THE 
UBLIC SERVICE COMMISION OF KENTUCKY 

In the Matter of 

Application of Citizens National Bank 
Of Somerset, Kentucky for an Order 
Approving a Transfer of Ownership 
And Control 

PUBLIC SERVICE 
COMMISSIOI\I 

No. 2011-00302 

NOTICE OF FILING 
ANNEX TO APPLICATION 

Applicant, Citizens National Bank of Somerset, Kentucky, also known as Citizens 

Bancshares, Inc., (hereinafter "Citizens") hereby tenders certified copies of their Articles 

of Incorporation and all Amendments thereto which were not attached as an Exhibit to 

the original Application filed in the above-styled action. 

CERTIFICATE OF FILING 

I hereby certifjl that on the - day of , 2011, the original 
certified copies and ten (10) copies of their Articles of Incorporation and all 
Amendments thereto were hand delivered to the Office of the Public Service 
Commission, 211 Sower Blvd., Frankfort, Kentucky 40602 and that a copy was sent, via 
U.S. Mail, to: 

David E. Spenard 
Assistant Attorney General 
Office of Rate Intervention 
1024 Capital Center Drive, Suite 200 
Frankfort, Kentucky 40601 

Attorney for A p p I i ca n t 



1 0083393.09 mstrattc 
AM 

Trey Grayson,  Secretary of Statc 
Received and Filed 
1211 612009 2 49 PM L Fee Receipt $290 00 

ON 

Pursuant to the provisions of Section 27 1B. 10-060 of the Kentucky Business Corporation 
Act, Citizens Bancshares, Inc., a Kentucky corporation (the “Corporation’’)y adopts the following 
amendment to its Restated Articles of Incorporation (“Second Amendment.“): 

1. The name ofthe Corporation is Citizens Bancshares, Inc. 

2. Article IV of the Corporation’s Restated Articles of Incorporation is hereby 
amended in its entirety to read as follows: 

‘“ARTICLE IV 

The total number of authorized shares of capital stock of the Corporation is 
170,000, having no par value; and the holders of such shares shall have one 
vote for each such share held. h c h  share of the Corporation’s Class A 
Common Stock, no par value, and Class B Common Stock, no par value, 
outstanding on December 16, 2009, shall be automatically converted into 
one share of a new single class of voting common stock, having no par 
value, and share certiliicates previously representing such Class A Common 
Stock and Class B Common Stock Shall hereinaffer represent the shares of 
such new single class of voting common stock.” 

3. The foregoing amendment was adopted by the shareholders of the Corporation at 
a special meeting held on December 16, 2009. The shareholders of the Corporation authorized 
to vote on this matter hold six thousand seven hundred ninety seven (6,797) shares of the 
Corporation’s Class A Common Stock and seventy nine thousand nine hundred seventy (79,970) 
shares of the Corporation’s Class B Common Stock, voting as separate classes. 6,797 shares of 
the Class A Common Stock and 79,970 shares of the Class B Common Stock voted for the 
adopted amendment as stated in paragraph 2 of this Second Amendment, which was sufficient to 
approve the amendment. 
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undersigned executed this Second Amendment on behalf of the Corporation as of 
of December, 2009. 

S BANCSHARES, INC. 



STATE 

CITI2XNS BANCS 

I 0083393.09 dcornis 
AM 

Trey Grayson, Secretary of Stat 
Received and Filed. 
3/23/2010 12127 PM 
Fee Receipt: $40.00 

Pursuant to the provisions of Section 271B.10-060 of the Kentucky Business Corporation 
Act, Citizens Bancshares, Inc., a Kentucky corporation (the “Corporation”), adopts the following 
amendment to its Restated Articles of Incorporation (“Third Amendment”): 

1. The name of the Corporation is Citizens Bancshares, Inc. 

2. Article X is hereby added to the Corporation’s Restated Articles of Incorporation 
to read in its entirety as follows: 

“ARTICLE X 

No director of the Corporation shall be personally liable to the corporation 
or its shareholders for monetary damages for any breach of his duties as a 
director, except for liability (i) for any transaction in which the director’s 
personal financial interest is in conflict with the fmancial interests of the 
Corporation or its shareholders; (ii) for acts or omissions not in good faith 
or which involve intentional misconduct or are known to the director to be a 
violation of law; (iii) for any vote for or assent to an unlawful distribution to 
shareholders as prohibited under KRS 271B.8-330; or (iv) for any 
transaction from which the director derived an improper personal benefit. 

If the Kentucky Business Corporation Act is amended after the date of the 
filing of these Restated Articles of Incorporation to authorize corporate 
action hrther eliminating or limiting the personal liability of directors, then 
the liability of a director of the Corporation shall be eliminated or limited to 
the fbllest extent permitted by the Kentucky Business Corporation Act, as 
so amended, and without the necessity for further shareholder action is 
respect thereof. 

Any repeal or modification of this Article by the shareholders of the 
Corporation shall not adversely affect any right or protection of a director of 
the Corporation hereunder in respect of any act or omission occurring prior 
to the time of such repeal or modification.” 

3. The foregoing amendment was adopted by the shareholders of the corporation at 
the annual meeting held on March 19,2010. The shareholders of the Corporation authorized to 
vote on this matter hold eighty six thousand seven hundred sixty seven (86,767) shares of the 
Corporation’s Common Stock. 84,968 shares of the Class Common Stock voted for the adopted 
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amendment as stated in paragraph 2 of this Third Amendment, which was sufficient to approve 
the amendment. 

The undersigned executed this Third Amendment an behalf of the Corporation as of this 
22 day of March, 2010. 

CITIZEHS BANCSHARES, INC. 
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We, the undersigned individuaLs who are *the officers and 
directors of Citizens Bancshares, Inc. do hereby amend the Restated 
Article8 of Incorporation of Citizens BancSha5esr Lnc. as follows. 

The name of the corporation 2s Citizens Bancshares, Tnc. 

ARTICLE SI 

The text of the amendmest adopted states: 

IT IS RESOLVED, t h a t  Article SV of the Restated  RrLicZes aE 
Incorporation am amended, as psopased and recamended by the board 
of directors of t h h  corporation, and that such amendment Ea 2nd 5s 
adapted and approve13 as follows: 

rnTICLE IV 

The aggregate number 05 shares which the corporation shal l  
have the authority to issue is 20,000 shares of Class A COIIEZOR 
Stock, no par value pes share, and 100,000 shares of Class E3 
Common Stock, no par value per share. T h e  Class A Common 
Stock and the Cllaaa B Common Stock shall be identical with the 
exception t ha t  the Class B Common stock shall not have vating 

This reeolution is adopted by the undersigned who are the 

rights I 

officera and directors of Citizens 

Dated : d.&- -- 
I '  

and Director 
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Dated: 

Dated: 

Dated: 

AP,TICEE IZX 

The date of the adoption og the amendment i s  February 45 , 
2002. 

ARTICLE IV 

The amendment was adopted and approved by the shaxehalders and 
board of d i rec tors  of Citizens BancshareS, Inc. The corporation 
cuxrently has 2 0 , 0 0 0  ShSXe8 of Class A C o m o n  Stock authorized, and 
all of the issued Class A Common Stock was voted to approve this 
amendment. In addition, the corporation currently has 80,000 
shares of Class la Common Stock, which is non-voting stock, 
autatanding and issued, and a majority of such C l c r s s  B Common Stock 
voted to approve this amendment. 

ARTICLE V 

Allother  provisions oE the Restakcd Articles of Incorporation 

Given under our hands at Somerset Kentucky as sk? reholders, 

shall remain in full. force. 

directors, or officers of Citizens 7~26 y., & G i s p  

Clay barker Eavis Richard -E. cooper .- 
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I, the undersigned Notary Public, do hereby certify tha t  on 
this & day of FebmaLzy, 2002 ,  personally appeared. before me Clay 
Paeker'Davis, Richard E. Cooper, Cy Waddle, Ode11 Merrick, William 
J. NiLsm, Harold XI. Rogers, and Harris Rakestraw, XI1 and Xobest 
S . Harris, who being by me €irst duly sworn, declared that they are 
shareholders, directors or officers of Citizens BanCshareG, Inc., 
and that they each signed the foregoing document SEI GharehCiidleTB, 
directors or officers of Citizens Bancsharea, Inc. arid that the 
statements contained herein are true.lf 

cuttienat was 

Mrnemet:, Kentucky 42502- 2827 
'I'd,. (606} 677-9014 
F a .  ( 6 0 6 )  677-0142 
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- State, at Frankjort, Kentucky, this I_ 

day of - - - N O m E R  _-__- ,1977-. 

7th 

I 

OFFICE OF 
SECRETARY OF STATE 

Secretary 

RESTATED CERT1FICN.I' OF' INCORPO I 
OF 

. .  
! 

- CSTIZENS BAMCSHARES 3wC. 

I 

i 1, DREXELL N. DAJ'lS, Secrctctry of Stnte of tho Comrnonwerrlth of 

certify that triplicate origiricrls of Restated Articles of Incorporation of 

ntucky, hereby 

, I  
---....--- CITEZENS BANCSKARES INC. - I 

duly signed and verified pursuant to the provisions of Chapter 271 A of the Kentucky I 

1 Revised Statutes, have been received in this ofice and ure found to conform to law. 

Therefore, CIS Secretary oj Stute and by ziirtzie of the authority vested in me by law, 
i 

-----_-.,--- CITXZENS BAPJCSHARES INC - I 
! 

I liereby issue this Restated Certificcrte of lncorporation of  __ - --- 

crnd attcich hereto Oil(! of the origirrals of &lie Restatcd Articles of Incorporation. 

SECRETARY OF STATE 

- - 

--.-__-__I I__- 

ASSISTANT SECRETARY OF STATE 

L 



ORIGINAL CO& 
l n h  &ND RECORDED 

OF !iTAE OF KENTUCKY 
fou#l(FORr, hfNIUCIY 

RESTATED ARTICLES OF INCO~~PORATION MOV 7 - lUl/ 
OF 

CITIZENS BANCSHARES INC, , - 

t: t o  t h e  p r o v i s i o n s  of t h e  Kentucky Bus iness  

Corpo ra t i on  A c t ,  t h e  unde r s igned  Corpo ra t i on  hereby a d o p t s  ?>,-., 
t h e  R e s t a t e d  Art icles  oE I n c o r p o r a t i o n  a t t a c h e d  h e r e t o  and 

.Y'fl., +-> 

made a part h e r e o f ,  as adopted  by t h e  unanimous w r i t t e n  

c o n s e n t  of t h e  Baard of Directors of t h e  Corporakion dated 

November 2 ,  1977. 

The a t t a c h e d  R e s t a t e d  Articles of I n c o r p o r a t i o n  c o r r e c t l y  

sets f o r t h  w i thou t  change ,  t h e  p r e s e n t  p r o v i s i o n s  of t h e  

A r t i c l e s  of I n c o r p o r a t i o n  of t h e  Corpo ra t i on  as h e r e t o f o r e  

amended, and s u p e r s e d e s  t h e  o r i g i n a l  Art icles  of I n c o r p o r a t i o n  

and a l l  amendments t h e r e t o .  

Dated: November 2 ,  1977.  

STATE OF KENTUCKY ) 

COUNTY OF PULASKI ) 
) ss: 

1, a Notary P u b l i c  in and for t h e  S t a t e  and County 
a f o r e s a i d ,  do hereby c e r t i f y  t h a t  on t h i s  2nd day  of 
November, 1 9 7 7 ,  personally appeared  b e f o r e  m e ,  Clay P. 

I .  

c 



, 

Davis,  who being  by me first; d u l y  sworn declared that he 
is the President of C i t i z e n s  Bancshares Znc. ,  k h a t  he  
signed t h e  foregoing document as  President of s a i d  Cor- 
poration, and t h a t  t h e  s t a t e m e n t s  contained therein are 
true and correct. -- 

MY commission Expires: h j ~  hunksb Expires Fehnrary 17,1980 

I c e r t i f y  that 1 prepared t h e  
foregoing instrument of writing. 

- 
Z' " -AH&; 

C h a r l e s  F a s s l G r  
GREENEBAUM DOLL MATTHEWS & BOONE 
3300 First National Tower 
Louisville, Kentucky 40202 
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RESTATED ARTICLES O F  'INCORPORATION 

OF 

CITIZENS BANCSIIARES INC . 

ARTICLE I 

The name of the C o r p o r a t i o n  is  Citizens Bancshares I n c .  

ARTICLE. I1 

I 
The purpose  o r  purposes  for which t h e  C o r p o r a t i o n  is  

o r g a n i z e d  aTe: 

1. T o  engage i n  any o r  a l l  l a w f u l  b u s i n e s s  f o r  which 
c o r p o r a t i o n s  may be i n c o r p o r a t e d  under  t h e  Kentucky Bus iness  
C o r p o r a t i o n  A c t ,  and t o  exercise any and all powers that 
c o r p o r a t i o n s  may now o r  h e r e a f t e r  exercise under t h e  Kentucky 
Bus iness  C o r p o r a t i o n  A c t ,  whether or n o t  s p e c i f i c a l l y  enum- ' 

e r a t e d  h e r e i n .  

2.  Tu act  as  a bank ho ld ing  company. 

I 

3 .  T o  p u r c h a s e  t a k e ,  r e c e i v e ,  lease o r  otherwi.se a c q u i r e ,  
own, h o l d ,  improve, u s e  o r  o t h e r w i s e  d e a l  i n  and with r e a l  
a n d ' p e r s o n a l  p r o p e r t y ,  mortgages,  c h a t t e l s  real ,  and a l l  
i n t e r e s t s ,  r i g h t s  and  a l l  e q u i t i e s  t h e r e i n .  

t r a n s f e r  and o t h e r w i s e  d i s p o s e  of a l l  or  any p a r t  of i t s  
property and assets.  

4 .  T o  se l l ,  convey,  mortgage,  p l e d g e ,  lease,  exchange,  

5.  To ac t  as a g e n t ,  b roker  o r  a t t o r n e y- i n- f a c t  for  
o t h e r s  for a n y  purpose  whatsoever.  

6 .  T o  p u r c h a s e ,  take,  r e c e i v e ,  s u b s c r i b e  f o r  and 
o t h e r w i s e  a c q u i r e ,  own, hol.d, v o t e ,  u s e ,  employ, sel l ,  mort-  
gage,  d i s c o u n t ,  l e n d  upon, p ledge ,  h y p o t h e c a t e  and o t h e r w i s e  
d i s p o s e  o f ,  u s e  and d e a l  i n  and w i t h ,  shares and o t h e r  i n t e r e s t s  
i n ,  and promissory  n o t e s ,  bills of exchange,  t r a d e  a c c e p t a n c e s  
and o t h e r  o b l i g a t i o n s  of, i t s e l f  or o t h e r  c o r p o r a t i o n s  (whether  
domes t i c  or f o r e i g n ) ,  a s s o c i a t i o n s ,  p a r t n e r s h i p s  o r  i n d i v i d u a l s ,  
and d i rect  or  i n d i r e c t  o b l i g a t i o n s  of t h e  Uni.l-.ed States  o r  of 
any o t h e r  government,  s ta te ,  t e r r i t o r y ,  governmental  d i s t r i c t  
o r  m u n i c i p a l i t y ,  o r  a governmental  i n s t r u m e n t a l i t y .  

7. To make c o n t r a c t s  and g u a r a n t e e s  and i n c u r  l i a-  
b i l i t i e s ,  borrow money a t  such rates of i n t e r e s t  as t h e  
C o r p o r a t i o n  may d e t e r m i n e ,  i s s u e  i t s  n o t e s ,  bonds and o t h e r  
o b l i g a t i o n s  and s e c u r e  them by mortgage or p ledge  of a l l  o r  



I 

, 

any of  i t s  p r o p e r t y ,  E r a n c h i s e s  and income, and t o  i s s u e  i t s  
n o t e s ,  bonds o r  o t h e r  e v i d e n c e s  of i n d e b t e d n e s s  c o n v e r t i b l e  
i n t o  common o r  p r e f e r r e d  stock o r  o t h e r  s e c u r i t i e s  of t h e  
C o r p o r a t i o n .  

, -  

.. 
8. To a p p l y  f o r ,  o b t a i n ,  r e g i s t e r ,  purchase ,  lease o r  

o t h e r w i s e  a c q u i r e ,  and t o  h o l d ,  u s e ,  p l e d g e ,  lease, sel l ,  
a s s i g n  or o t h e r w i s e  d i s p o s e  o f ,  Eornwlas,  secret p r o c e s s e s ,  
d i s t i n c t i v e  marks,  improvements, p r o c e s s e s ,  t r a d e  names, 
t r ademarks ,  c o p y r i g h t s ,  p a t e n t s ,  l icenses ,  concessi.ons and 
{:he l i k e ,  whether  used in connec t ion  w i t h  o r  secured  under  
le t te rs  o r  p a t e n t s ,  or i s s u e d  by any c o u n t r y  o r  a u t h o r i t y ,  
o r  o t h e r w i s e ;  and t o  i s s u e ,  e x e r c i s e ,  deve lop  and g r a n t  
l i c e n s e s  i n  respect t h e r e o f  or o t h e r w i s e  t u r n  them t o  accoun t .  

9 .  To purchase  or o t h e r w i s e  a c q u i r e ,  h o l d ,  sell, 
p l e d g e ,  t r a n s f e r  o r  o t h e r w i s e  d i s p o s e  o f ,  and t o  r e - i s s u e  or 
c a n c e l  t h e  s h a r e s  of i t s  own c a p i t a l  p t o c k  o r  any s e c u r i t i e s  
or o t h e r  o b l i g a t i o n s  of t h e  C o r p o r a t i o n  i n  t h e  manner and t o  
t h e  f u l l  e x t e n t  now o r  h e r e a f t e r  p e r m i t t e d  by the  l a w s  of 
t h e  Commonwealth of  Kentucky. 

1 0 .  To pay p e n s i o n s  and e s t a b l i s h  pens ion  p l a n s ,  
p e n s i o n  t r u s t s ,  profit s h a r i n g  plans, stock bonus p l a n s ,  
s t o c k  a p t i o n  p l a n s ,  and o t h e r  i n c e n t i v e  p l a n s  f o r  any or  all 
of i t s  d i r e c t o r s ,  officers and employees. 

c h a r i t a b l e ,  s c i e n t i f i c  or  e d u c a t i o n a l  purposes  and i n  a i d  of 
t h e  Uni ted  S t a c e s  government. 

11. To make d o n a t i o n s  f o r  t h e  p u b l i c  w e l f a r e  and for 

1 2 .  T o  lend  its funds  or c r e d i t  from t i m e  to t i m e  t o  
such e x t e n t ,  t o  such p e r s o n s ,  f i r m s ,  a s s o c i a t i o n s ,  co rpor-  
a t i o n s ,  governments or s u b d i v i s i o n s  t h e r e o f ,  and on such  
t e r m s  and on such  s e c u r i t y ,  i f  any,  or  w i t h o u t  s e c u r i t y ,  as 
t h e  Board of D i r e c t o r s  of t h e  C o r p o r a t i o n  may de te rmine  and 
as may be l a w f u l .  

13. To conduct  i ts b u s i n e s s ,  c a r r y  on i t s  o p e r a t i o n s ,  
have o f f i c e s  and exercise i t s  c o r p o r a t e  powers i n  any s ta te ,  
t e r r i t o r y ,  d i s t r i c t  and p o s s e s s i o n  of t h e  United S ta tes  and 
i n  any f o r e i g n  coun t ry .  

14. To be a promoter ,  p a r t n e r ,  l i m i t e d  p a r t n e r ,  member, 
a s s o c i a t e  o r  manager of  any p a r t n e r s h i p ,  l i m i t e d  p a r t n e r s h i p ,  
j o i n t  v e n t u r e ,  trust o r  o t h e r  e n t e r p r i s e ,  and t o  do a l l  
t h i n g s  n e c e s s a r y  o r  p roper  i n  c o m e c t i o n  t h e r e w i t h  as a 
na tu ra l .  pe r son  might  o r  cou ld  do. 

15 . '  T o  a c q u i r e ,  i n  whole or  i n  p a r t ,  t h e  assets, 
p r o p e r t y ,  r i g h t s  and goodwi l l  of any c o r p o r a t i o n ,  a s s o c i a t i o n ,  

-2- 
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partnership or i n d i v i d u a l  and t o  assume and a g r e e  t o  pay t h e  
whole or  any part of t h e  l i a b i l i t i e s  and o b l i g a t i o n s  of t h e  
t r a n s f e r o r .  

16 .  To s u c h  e x t e n t  as a c o r p o r a t i o n  organized  under  
t h e  Kentucky Bus ines s  Corpo ra t i on  A c t  of t h e  Kentucky Revised 
S t a t u t e s  may now or  h e r e a f t e r  l a w f u l l y  do ,  a s  p r i n c i p a l  o r  
a g e n t ,  a l o n e  or i n  connec t ion  w i t h  o t h e r  c o r p o r a t i o n s ,  f i r m s  
or  i n d i v i d u a l s ,  t o  do a l l  and e v e r y t h i n g  neces sa ry ,  s u i t a b l e ,  
c o n v e n i e n t  o r  p rope r  f o r ,  o r  i n  connec t ion  w i t h ,  or  i n c i d e n t  
to, t h e  accomplishment of any o f  t h e  pu rposes ,  or  the  a t t a i n -  
ment of any one o r  more of t h e  o b j e c t s  h e r e i n  enumerated,  or 
des igned  d i r e c t l y  or i n d i r e c t l y  t o  promote t h e  i n t e r e s t s  of 
t h e  Corpo ra t i on ,  o r  t o  enhance t h e  v a l u e  of i t s  p r o p e r t i e s ;  
and i n  general .  t o  do any and a l l  t h i n g s  and exercise any and 
a l l  powers,  r i g h t s  and p r i v i l e g e s  which a c o r p o r a t i o n  may 
now or  h e r e a f t e r  be organ ized  t o  do ,  or t o  exercise under  
t h e  Kentucky Bus iness  C o r p o r a t i o n  A c t  o r  under  any l a w s  
amendatory t h e r e o f ,  supplementa l  t h e r e t o ,  or s u b s t i t u t e d  
t h e r e f o r ;  and t o  do  any or  a l l  of t h e  t h i n g s  here inabove  set 
f o r t h  t o  t h e  same e x t e n t  a s  n a t u r a l  p e r s o n s  might  or  cou ld  
do. 

j 

The fo rego ing  c l a u s e s  s h a l l  be c o n s t r u e d  as powers,  as 
w e l l  as o b j e c t s  and pu rposes ,  and t h e  matters exp re s sed  i n  
e a c h  c l a u s e  s h a l l ,  u n l e s s  h e r e i n  o t h e r w i s e  e x p r e s s l y  p rov ided ,  
be  i n  no w i s e  l i m i t e d  by r e f e r e n c e  t o  o r  i n f e r e n c e  f r o m  t h e  
terms of any o t h e r  c lause ,  b u t  s h a l l  be regarded  as  indepen- 
d e n t  pu rposes  and powers, and t h e  enumerat ion of s p e c i f i c  
purposes and powers s h a l l  n o t  be  c o n s t r u e d  t o  l i m i t  or  
restrict  i n  any manner the g e n e r a l  powers of t h e  Corpo ra t i on  
no r  t h e  meaning of t h e  g e n e r a l  t e r m s  used i n  d e s c r i b i n g  any 
such  purposes  and powers; nor  s h a l l  t h e  e x p r e s s i o n  of  one f 

t h i n g  be deemed t o  exc lude  a n o t h e r  n o t  exp re s sed ,  a l t h o u g h  
it be  of l i k e  n a t u r e .  

ARTICLE I11 

The p e r i o d  of d u r a t i o n  of t h e  Corpo ra t i on  s h a l l  be  
p e r p e t u a l .  

ARTICLE I V  - 
The agg rega t e  number of s h a r e s  which t h e  Corpo ra t i on  

s h a l l  have t h e  a u t h o r i t y  t o  i s s u e  is 2 0 , 0 0 0  shares of Class 
A Common S tock ,  no p a r  v a l u e  per s h a r e  and 8 0 , 0 0 0  s h a r e s  of 
C l a s s  B Common S tock ,  no p a r  v a l u e  p e r  s h a r e .  The C l a s s  A 
Common Stock and t h e  C l a s s  B Common Stock  s h a l l  be i d e n t i c a l  
w i t h  t h e  e x c e p t i o n  t h a t  t h e  C l a s s  B Common S tock  s h a l l  have 
no v o t i n g  r i g h t s .  
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ARTICLE V - 
The a f f a i r s  .of t h e  C o r p o r a t i o n  s h a l l  he managed and 

conduc ted  by a Board of Directors. The number of d i r e c t o r s  
s h a l l  be f i x e d  by reso l .u t i .ons  of? t h e  s t o c k h o l d e r s  a t  t h e i r  
a n n u a l  mee t ing  o r  by t h e  By-Laws, b u t  s h a l l  never  be less 
t h a n  t h r e e .  

The Board of Directors of t h e  Corpo ra t i on  may, f r o m  
t i m e  t o  t i m e ,  d i s t r i b u t e  t o  i t s  s t o c k h o l d e r s  o u t  of  c a p i t a l  
s u r p l u s  o f  t h e  C o r p o r a t i o n  a p o r t i o n  of i t s  assets  i n  ca sh  
o r  p r o p e r t y .  

The Board of Directors of t h e  Corpo ra t i on ,  t o  t h e  
ex ten t :  n o t  p r o h i b i t e d  by l a w ,  s h a l l  have t h e  power t o  cause 
t h e  Corpo ra t i on  t o  r e p u r c h a s e  s h a r e s  o f  i t s  own common 
c a p i t a l  s t o c k  t o  t h e  f u l l  e x t e n t  of i t s  unreserved  and 
u n r e s t r i c t e d  c a p i t a l  s u r p l u s ,  o r  any o t h e r  s u r p l u s ,  a v a i l -  
able  t h e r e f o r e .  

ARTICLE VI - 
The Corpo ra t i on  s h a l l  indemnify any person  who was or 

i s  a p a r t y  or is t h r e a t e n e d  t o  be made a p a r t y  t o  any 
t h r e a t e n e d ,  pendi.ng o r  completed a c t i o n ,  s u i t  o r  p roceed ing ,  
whether  c i v i l ,  c r i m i n a l ,  a d m i n i s t r a t i v e  o r  i n v e s t i g a t i v e  by 
r e a s o n  of t h e  f a c t  t h a t  h e  is o r  w a s  a d i r e c t o r  or o f f i c e r  
of t h e  C o r p o r a t i o n ,  or  is .or was s e r v i n g  a t  t h e  request of 
t h e  Corpo ra t i on  a s  a d i r e c t o r ,  o f f i c e r ,  employee or  a g e n t  o f  
a n o t h e r  c o r p o r a t i o n ,  p a r t n e r s h i p ,  j o i n t  v e n t u r e ,  trust or  
o t h e r  e n t e r p r i s e ,  a g a i n s t  expenses  ( i n c l u d i n g  a t t o r n e y s '  
f e e s ) ,  judgments,  f i n e s  and amounts p a i d  i n  s e t t l e m e n t  
a c t u a l l y  and r ea sonab ly  i n c u r r e d  by him i.n connec t ion  w i th  
such  a c t i o n ,  s u i t  o r  p roceeding  i f  he a c t e d  i n  good f a i t h  
and i n  a manner he r ea sonab ly  b e l i e v e d  t o  be  i n  o r  n o t  
opposed t o  t h e  best i n t e r e s t s  o f  t h e  Corpo ra t i on ,  and w i t h  
r e s p e c t  t o  any c r i m i n a l  a c t i o n  or p roceed ing ,  had no reason-  
a b l e  c a u s e  t o  b e l i e v e  h i s  conduc t  w a s  unlawful.,  e x c e p t  t h a t  
w i t h  respect t o  an  a c t i o n  by OK i n  t h e  r i g h t  of t h e  Corpora-  
t i o n ,  no i n d e m n i f i c a t i o n  s h a l l  be made i n  r e s p e c t  of any 
claim, i s s u e  or matter a s  t o  which such  person  s h a l l .  have 
been adjudged to be l i a b l e  f o r  n e g l i g e n c e  or misconduct  i n  
t h e  performance of h i s  d u t y  t o  t h e  Corpo ra t i on ,  u n l e s s  and 
o n l y  t o  t h e  e x t e n t  t h a t  t h e  c o u r t  i n  which such a c t i o n  or 
s u i t  w a s  b rough t  s h a l l  de t e rmine  upon a p p l i c a t i o n  t h a t ,  
despite t h e  a d j u d i c a t i o n  of l i a b i l i t y ,  b u t  i n  view of al.1 
c i r cums tances  of  t h e  case, such  person  is  f a i r l y  and reason-  
a b l y  e n t i t l e d  to  indemnity  f o r  s u c h  expenses  which such 
c o u r t  s h a l l  deem p rope r .  Such i n d e m n i f i c a t i o n  s h a l l  be made 
t o  t h e  f u l l  e x t e n t  p e r m i t t e d  by Kentucky l a w .  
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The number of d i i e c t o r s  c o n s t i t u t i n g  the initial Board 
of Directors is t h r e e ,  and t h e  names and a d d r e s s e s  of t h e  
p e r s o n s  who are eo s e r v e  as directors unt3.l  t h e  first a n n u a l  
mee t ing  of t h e  s t o c k h o l d e r s  or u n t i l  t he i r  r e s p e c t i v e  
s u c c e s s o r s  a r e  elected and s h a l l  q u a l i f y  a r e :  

Address Name -I_- 
_I_ 

W i l l i a m  3 .  Wilson 

cy Waddle 

C l a y  P a r k e r  Davis C i t i z e n s  N a t i o n a l  Bank 
Foun ta in  Square 
Somerse t ,  Kentucky 42501 

1 2 4  North Main Street 
Somerset,  Kentucky 4 2 5 0 1  

Rush Branch Road 
Somerse t ,  Kentucky 42501 

. -  

ARTICLE VI11 

The a d d r e s s  of t h e  i n i t i a l  r e g i s t e r e j  o f f i c e  o f  the 
C o r p o r a t i o n  is C i t i z e n s  N a t i o n a l  Bank, Foun ta in  Square ,  
Somerse t ,  Kentucky 42501,  and t h e  name of t h e  i n i t i a l  
r e g i s t e r e d  agent a t  such a d d r e s s  i s  Clay P a r k e r  Davis .  

ARTICLE IX 

The name and a d d r e s s  of  t h e  i n c o r p o r a t o r  i s  I v a n  M. 
Diamond, 3300 F i r s t  N a t i o n a l  T o w e r ,  Louisville, Kentucky 
402026 



! I 
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I 

I 
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I I 
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I 
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.. . ... 

DREXELI, It, DAVIS 
Secretcir y 

FRANKFORT, 
KENTUCKY 

I ,  DREXELL K. DAVIS, Secretary of State of the Gonimonwealtle of 

Itrereby certi f y  th r t  Arrtonded Articles of Incorporation of 

_-- --_-- CITIZENS BANCSHARES INC. _I 

I 

irmended prcrsucirit to Kentucky Revised Stntitkes, 271 A ,  ( 
fied or nckriowldged according to law, huve heerr filed in my t3fice by said COP 
tion, and that (dl trrxes, fees and churges pciyuble tryon the filing of said A 

duly signed 4 veri- 

I 

Amendment have been pM. 



,: . 
. : : :  . . . .  

' , '  I 

L COPY 
f?ecolir>eo 

, :8€CRElARV OF STAIE OF KCNfUCHY 
nIMrrrmr, Kftrruclr 

ARTICLES OF AMENDPIENT TO 
ARTICLES OF It?CORPOFtATION 

O F  
CITIZENS BANCSIIARES 1 N C .  

OV 7 - 1977 

B&?#.q?fl&. srctisimr of S l N f  - b.. 

/-4n/ 
c - y  

" 9 Pursuan t  t o  t h e  p r o v i s i o n s  of t h e  Kentucky 3us i . ne s s  
,qa 

C o r p o r a t i o n  A c t ,  t h e  unders igned  Corpo ra t i on  a d o p i s  t h e  

f o l l o w i n g  Articles ot Amendment t o  i ts  Article6 o f  Incor- 

p o r a t i o n  : 

. .  . .  

FIRST: The name of t h e  Corpo ra t i on  is CITIZENS BANC- 

SHARES I N C .  

SECOND: The f o l l o w i n g  amendment t o  t h e  Articles of 

h c o r p o r a t i o n  was adop.ted by t h e  unanimous w r i t t e n  c o n s e n t  
I 
I of t h e  Sha reho lde r s  of t h e  Corpo ra t i on  d a t e d  November 2 ,  I 

1977, after recommendation of t h e  r e s o l u t i o n  by t h e  unanimous 

w r i t t e n  consen t  of the Board of Directors, i n  t h e  manner 

p r e s c r i b e d  i n  the Kentucky Bus ines s  Corpo ra t i on  A c t  for 

amending Articles of I n c o r p o r a t i o n  where shares have been 

issued, 

ARTICLE V was deleted i n  i t s  entirey. 

ARTICLES VI through X were repumbered a s  ARTICLES V 

through 1X. 
I 
i 

Dated: November 2 ,  1977 .  
i 

i 
j 

I 

I 

C I T I Z E N S  BANCSHARES I N C .  

J3Y 
CMy' P .  Davis , P r e s i d e n t  

BY &&/&A ---- 
W i l l i a m  J.  Wilson , S e c r e t a r y  



STATE OF KENTUCKY ) 

COUNTY OF PULASKI 
1 ss: 

I ,  a Notary P u b l i c  i n  and for  t h e  S t a t e  a n d  County 
aforesaid,  do hereby ce r t i f y  t h a t  on t h i s  2nd day of 
November, 1 9 7 7 ,  p e r s o n a l l y  appeared b e f o r e  me Clay P.  
Davis ,  w h o  be ing  by m e  first d u l y  sworn, d e c l a r e d  t h a t  
he  i s  t h e  P r e s i d e n t  of C j t i z e n s  Dancshares  I n c . ,  t h a t  
he  signed t h e  foregoing document a s  P r e s i d e n t  o f . s a i d  
Coxporat:ion, and t h a t  t h e  s t a t e m e n t s  c o n t a i n e d  t h e r e i n  
are  t r u e  and c o r r e c t .  

-I___ 

cs- 
Notary P u b l i c  

I certiEy t h a t  I p r e p a r e d  t h e  
f o r e g o i n g  i n s t r u m e n t  of w r i t i n g .  

. -3 ,,:::* -./.- 
L-..457d- / L . f l A u - - c & L d  --- 
C h a r l e s  F a s s l e r  
GREENEBAUM DOLL MATTHEWS & BOONE 
3300 F i r s t  N a t i o n a l  Tower 
L o u i s v i l l e ,  Kentucky 40202  
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. I  

I ,  OREXELL R. DAVIS, Secretary of §tctte of the Cornntonwealth of 
I 

hereby certify tlmt Amended Articles of Incorporation of 

itmended pursuant to Kentucky Revised Statutes, 271 A,  ) duly signed and ~ e ~ i - 0  

to law, have been filed in my ofice b y  s a i d  CQ 

tion, and thirt nll taxes, fees mtd charges payable upon the filing of said Articles of 

Amendment have been paid. 

.. . 

SECRE%XRY,- OF STAT E 
- . !  

" .  
.. . . .. .. ._ . 

. :  

Given under my hand and seal of Oflice. M §eckt&y! & ', : 

2m ' .  

, -  .. . " .  

State, at Frankjoit, Kentucky, this ._ , .  . .  . .  " .  . .  
day of .-Mr17_\m . . L L L  IT? ,1Pq7+. 



, 

ARTICLES OF AMEPJRMENT TO THE 
ARTICLES O F  INCORPORATIOX 

O F  
CITIZENS BANCSHARES I N C .  

ORfGlMAC cof’y 
flbm 

_I_ _̂ -- 

P u r s u a n t  t o  t h e  p r o v i s i o n s  of KRS271A.305, t h e  under-  

d C o r p o r a t i o n  a d o p t s  t h e  following A r t i c l e s  of Amendment 

- 4 s - L k s  A r t i c l e s  of I n c o r p o r a t i o n :  

FIRST:  T h e  name of t h e  C o r p o r a t i o n  is C i t i z e n s  Banc- 

s h a r e s  I n c .  

SECOND: -- The f o l l o w i n g  amendment t o  t h e  A r t i c l e s  o f  I n c o r -  

p o r a t i o n  were a d o p t e d  and approved by t h e  Board of Directors of 

thc C o r p o r k t i o n  a t  t h e  o r g a n i z a t i o n  m e e t i n g  of t h e  Board of 

Directors held on October 2 4 ,  1 9 7 7 ,  i.n t h e  manner p r e s c r i b e d  

by t h e  Kentucky B u s i n e s s  Corporation A c t .  The a d o p t i o n  of 

s a i d  amendment d id  n o t  r e q u i r e  r a t i f i c a t i o n  and  a p p r o v a l  by 

the s h a r e h a l d e r s  of t h e  C o r p o r a t i o n ,  s i n c e  a t  t h e  time of i t s  

a d o p t i o n  by t h e  Board of Directors, t h e  Corporation had n o t  

issued a n y  s h a r e s  and  none were o u t s t a n d i n g .  

A r t i c l e  I V  was amended by d e l e t i n g  A r t i c l e  IV i n  its 

e n t i r e t y  and by s u b s t i t u t i n g  t h e  f o l l o w i n g  i n  l i e u  t h e r e o f :  

“ARTICLE IV 

“ T h e  a g g r e g a t e  number of s h a r e s  which t h e  Corporation 

s h a l l  have t h e  a u t h o r i t y  t o  i s s u e  i s  2 0 , 0 0 0  s h a r e s  of C l a s s  

A Common S t o c k ,  n o  p a r  v a l u e  p e r  share and 6 0 , 0 0 0  s h a r e s  of 

C l a s s  B Common StDck,  no  p a r  v a l u e  per s h a r e .  The C l a s s  A 

Cummon S t o c k  and  t h e  Class €3 Common S t o c k  s h a l l  be i d e n t i c a l .  

I 
i 

i 



, .- ... - - . 

. w i t h  'the exception thAt the  C l a s s  B Commo 

no v o t i n g  r i g h t s . "  

Dated : && 27 , 1977. 

CITIZENS BANCSHARES INC. 

STATE OF KENTUCKY ) 

COUNTY O F  PULASKL ) 
1 ss: 

o.tary Public, da  hereby c e r t i f y  t h a t  on this 3.7 -- , 1 9 7 7 ,  p e r s o n a l l y  appeased b e f o r e  m e  . day of @, 
Clay P.-Davis, w h o  be ing  by m e  first d u l y  sworn, d e c l a r e d  
t h a t  he is  t h e  P r e s i d e n t . o f  C i t i z e n s  Bancshares  I n c . ,  t h a t  
he s i g n e d  t h e  f o r e g o i n g  document as P r e s i d e n t  of s a i d  
Corpo ra t i on ,  and t h a t  t h e  s t a t e m e n t s  t h e r e i n  c o n t a i n e d  are 
t r u e .  

I f  

c') A 
za_ .A. - c a w  

Notary P u b l i c  

My Commission Exp i r e s :  #!.kLL 3 f 4 7 y  

c') A 
za_ .A. - c a w  

Notary P u b l i c  

My Commission Exp i r e s :  #!.kLL 3 f 4 7 y  

Thi s  ins t rument  w a s  p r epa red  by: 

,,+ -- - -. 7 I /c',,)# L . /--sd2'i-__ 
c 
Charles Fassler 
GREENEBAUM DOLL MATTHEWS & BOONE 
3300 F i r s t  N a t i o n a l  Tower 
Louisville, Kentucky 40202 
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Secretary of State 

Certificate 

I, Elaine N. Walker, Secretary of State for the Commonwealth of Kentucky, 
do hereby certify that the foregoing writing has been carefully compared by 
me with the original thereof, now in my official custody as Secretary of State and 
remaining on file in my office, and found to be a true and correct copy of 

CERTIFICATE OF INCORPORATION OF 

CITIZENS BANCSHARES INC. FILED SEPTEMBER 19,1977; 

CERTIFICATE OF AMENDMENT FILED OCTOBER 28,1977; 

CERTIFICATE OF AMENDMENT FILED NOVEMBER 7,1977; 

RESTATED CERTIFICATE OF INCORPORATION FILED NOVEMBER 7,1977; 

AMENDMENT TO THE RESTATED ARTICL.ES FILED FEBRUARY 27,2002; 

SECOND AMENDMENT TO THE RESTATED ARTICLES FILED DECEMBER 16,2009; 

THIRD AMENDMENT TO THE RESTATED ARTICL,ES FILED MARCH 23,2010. 

IN WITNESS WEREOF, I have hereunto set my hand and affixed my 
Official Seal at Frankfort, Kentucky, this 8th day of September, 2011. 

Elaine N. Walker 
Secretary of State 
Commonwealth of Kentucky 
m o o r e  - Certificate ID: 117697 



OFFICE OF 
SECRETARY OF STATE 

1s 
Secretary KENTUCKY 

AVIS,  Secretary of State of the Gomntortwealth of 
liereby certify thut Articlee of lncorporation of 

SFTRXT, IUYTKKY 42501 and whose address is . - 
dsily signed uccording to hto, have been filed in my ofice. d further certify that 
tazea, fees and charge8 payable upon the filing of said Article8 of Incorporation hawe 
been paid. 

SECRETARY OF STATE 

Given under my hand and seal of Qfice as Secretary of 

State, at Frankfort, Kentuckr, this -,--- --I 

19TH 



OF 

CITIZENS BANCSHARES INC. 

I..l..l,,,,, ", .,MJJt 

The undersigned, acting as incorporator of a corporation 
under the Kentucky Business Corporation Act, adopts the 
following Articles of Incorporation for such corporation: 

ARTICLE I 

The name of the Corporation i s  Citizens Bancshares Inc. 

ARTICLE I1 

The purpose or purposes for which the Corporation is 

1. 

organized are: 

corporations may be incorporated under the Kentucky Business 
Corporation Act, and to exercise any and all powers that 
corporations may now or hereafter exercise under the Kentucky 
Business Corporation Act, whether or not specifically enum- 
erated herein. 

To engage in any or all lawful business for which 

I 

2 .  To act as a bank holding company. 

3. To purchase, take, receive, lease or otherwise 
acquire, own, hold, improve, use or otherwise deal in and 
with real and personal property, mortgages, chattels real, 
and all interests, rights and all equities therein. 

transfer and otherwise dispose of all or any part of its 
property and assets. 

5 .  To act as agent, broker or attorney-in-fact €or 
others fo r  any purpose whatsoever. 

6 .  To purchase, take, receive, subscribe for and 
otherwise acquire, own, hold, vote, use, employ, sell, mort- 
gage, discount, lend upon, pledge, hypothecate and otherwise 
dispose of, use and deal in and with, shares and other 
interests in, and promissory notes, bills of exchange, trade 
acceptances and other obligations of, itself or other corpor- 
ations (whether domestic or foreign), associations, partnerships 
or individuals, and direct or indirect obligations of the 
United States or of any other government, state, territory, 
governmental district or municipality, or a governmental 
instrumentality. 

4. To sell, convey, mortgage, pledge, lease, exchange, 



I 

7.  To make con t rac t s  and guarantees and i n c u r  l i a -  
b i l i t i e s ,  borrow money a t  such rates of i n t e r e s t  a s  the 
Corporation may determine, i s s u e  i ts  notes ,  bonds and o ther  
ob l iga t ions  and secure them by mortgage or  pledge of a l l  o r  
any of i ts  property,  f ranchises  and income, and t o  i s s u e  i ts  
notes ,  bonds o r  o the r  evidences of indebtedness conver t ib le  
i n t o  common o r  p re fe r red  s tock o r  o the r  securi t i .es  of the 
Corporation. 

8. To apply f o r ,  obtain,  register, purchase, l e a s e  o r  
otherwise acquire ,  and t o  hold, u s e ,  pledge, l ease ,  se l l ,  
assign o r  otherwise dispose o f ,  formulas, secret processes ,  
d i s t i n c t i v e  marks, improvements, processes,  t r a d e  names, 
trademarks, copyrights,  pa ten t s ,  l i censes ,  concessions and 
the l i k e ,  whether used i n  connection w i t h  o r  secured under 
le t ters  or  pa ten t s ,  o r  issued by any country o r  au thor i ty ,  
o r  otherwise; and t o  i s s u e ,  exercise, develop and g r a n t  
l i c e n s e s  i n  r e spec t  thereof  o r  otherwise tu rn  them to account. 

9 .  To purchase o r  otherwise acquire,  hold, sel l ,  
pledge, t r a n s f e r  o r  otherwise dispose o f ,  and t o  re- issue o r  
cancel t he  shares  of its own c a p i t a l  s tock o r  m y  s e c u r i t i e s  
o r  o the r  obl iga t ions  of  t h e  Corporation i n  the manner and t o  
the f u l l  ex ten t  now o r  he rea f t e r  permitted by the laws of 
the  Commonwealth of Kentucky. 

10. To pay pensions and establish pension p lans ,  
pension t r u s t s ,  p r o f i t  shar ing p lans ,  s tock  bonus p lans ,  
stock option p lans ,  and o ther  incent ive  plans f o r  any o r  a l l  
of i ts  d i r e c t o r s ,  o f f i c e r s  and employees. 

11. To make donations fo r  t h e  pub l i c  welfare and fo r  
c h a r i t a b l e ,  scientific o r  educat ional  purposes and i n  a i d  of 
t h e  United S t a t e s  government. 

12. To lend i ts  funds o r  c r e d i t  from t i m e  t o  t i m e  t o  
such extent ,  t o  such persons, f i rms,  associa t ions ,  corpor- 
a t i o n s ,  governments o r  subdivisions thereof ,  and on such 
terms and on such secur i ty ,  if any, o r  without secur i ty ,  as 
the Board of Direc tors  of t h e  Corporation may determine and 
as may be lawful.  

13. To conduct its business ,  ca r ry  on i t s  operat ions,  
have offi.ces and exercise i t s  corporate  powers i n  any s t a t e ,  
t e r x i t o r y ,  d i s t r ic t  and possession of  the United S t a t e s  and 
i n  any foreign country. 

14. To be a promoter, pa r tne r ,  l imi ted  par tner ,  member, 
a s soc ia te  o r  manager of ariy par tnersh ip ,  l i m i t e d  par tnersh ip ,  
j o i n t  venture,  t r u s t  o r  o t h e r  en te rp r i se ,  and t o  do a l l  
th ings  necessary o r  proper i n  connection therewith as a 
n a t u r a l  person might o r  could do. 
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15. To acquire,  i n  whole o r  i n  part, the asse t s ,  
property,  r i g h t s  and goodwill of any corporat ion,  a s soc ia t i cn ,  
par tnersh ip  o r  indiv idual  and t o  asslane and agree t o  pay t h e  
whole o r  any p a r t  of the l iabi l i t ies  and obl igz t ions  of the 
t r a n s f e r o r .  

16. To such e x t e n t  a s  a corporat ion organized under 
the Kentucky Business Corporation A c t  o f  the Kentucky Revised 
S t a t u t e s  may now o r  h e r e a f t e r  lawful ly do, as p r inc ipa l  o r  
agent ,  alone o r  i n  connection with o the r  corporations,  firms 
o r  indiv iduals ,  t o  do a l l  and everything necessary, s u i t a b l e ,  
convenient o r  proper f o r ,  o r  i n  connection with, o r  inc iden t  
t o ,  t h e  accomplishment of any of the purposes, o r  the at ta inment  
of any one o r  more of the ob jec t s  here in  enumerated, o r  
designed d i r e c t l y  o r  i n d i r e c t l y  t o  promote the i n t e r e s t s  of 
t h e  Corporation, o r  t o  enhance t h e  value of i ts  p roper t i e s ;  
and i n  general  t o  do any and a l l  t h ings  and exercise any and 
a l l  powers, r i g h t s  and p r i v i l e g e s  which a corporat ion may 
now o r  he rea f t e r  be organized t o  do, o r  t o  exercise  under 
t h e  Kentucky Business Corporation Act- QT under any laws 
amendatory thereof ,  supplemental the re to ,  o r  s u b s t i t u t e d  
the re fo r ;  and t o  do any o r  a l l  of  t h e  th ings  hereinabove set 
f o r t h  t o  the  same e x t e n t  a s  n a t u r a l  persons might o r  could 
do. 

The foregoing c lauses  s h a l l  be construed as powers, as 
well a6 objec ts  and j?urposes, and the matters  expressed i n  
each clause s h a l l ,  unless  here in  otherwise expressly provided, 
be i n  no w i s e  l ini i ted by reference t o  o r  inference from the 
terms of any o the r  c l ause ,  b u t  s h a l l  be regarded a s  independent 
purposes and powers, and the enumeration of s p e c i f i c  purposes 
and powers s h a l l  n o t  be construed t o  l i m i t  o r  restrict i n  
any manner the general  powers of the Corporation nor the 
meaning of t h e  general  terms used i n  describing any such 
purposes and powers; nor s h a l l  the expression of one t h i n g  
be deemed t o  exclude another n o t  expressed, although it be 
of l i k e  nature.  

ARTICLE I11 

The period of durat ion of the Corporation s h a l l  be 
perpetual. 

ARTICLE I V  

The t o t a l  number of shares  which the  Corporation i s  
authorized t o  i s s u e  is 100,000 shares of common c a p i t a l  
stock, having no par value p e r  share.  Said common shares  
s h a l l  have one vote per  sha re  and shal l  have all voting 
power of the  Corporation and s h a l l  be without d i s t i n c t i o n  as 
t o  powers, preferences and r igh t s .  
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ARTICLE V 

The shareholders of  the Corporation s h a l l  have no pre- 
emptive r i g h t s .  

ARTICLE VI 

The a f f a i r s  of t h e  corporat ion s h a l l  be managed and 
conducted by a Board of Direc tors .  
s h a l l  be fixed by resolu t ions  of t h e  stockholders a t  their 
annual meeting o r  by the By-Laws, b u t  shall never be less 
than  th ree .  

The number of d i r e c t o r s  

The Board of Direc tors  of t h e  Corporation may, from 
t i m e  t o  time, d i s t r i b u t e  t o  its stockholders ou t  of  c a p i t a l  
su rp lus  of the Corporation a por t ion  of i t s  assets i n  cash 
o r  property.  

The Board of Direc tors  of the Corporation, t o  the 
e x t e n t  not  prohib i ted  by law, s h a l l  have the power t o  cause 
the Corporation t o  repurchase shares  of i ts own common 
c a p i t a l  stock t o  the f u l l  ex ten t  of i t s  unreserved and 
u n r e s t r i c t e d  c a p i t a l  surplus, o r  any other  surplus ,  ava i l ab le  
the re fo re .  

ARTICLE VII- 

The Corporation s h a l l  indemnif '  any person who was o r  
i s  a p a r t y  o r  is threatened t o  he made a pa r ty  t o  any threatened,  
pending o r  completed ac t ion ,  s u i t  o r  proceeding, whether 
civil, criminal ,  adminis trat ive or  inves t iga t ive  by reason 
of  the f ac t  t h a t  he i s  o r  was a d i r e c t o r  o r  o f f i c e r  of t h e  
Corporation, o r  is o r  was serving a t  the  request  of  the 
Corporation a s  a d i r e c t o r ,  o f f i c e r ,  employee o r  agent of 
another corporat ion,  par tnersh ip ,  j o i n t  venture, t r u s t  o r  
o t h e r  e n t e r p r i s e ,  aga ins t  expenses ( including a t torneys '  
fees), judgments, f i n e s  and amounts pa id  i n  se t t lement  
a c t u a l l y  and reasonably incurred by him i n  connection with 
such ac t ion ,  s u i t  o r  proceeding i f  he acted i n  good f a i t h  
and i n  a manner he reasonably bel ieved t o  be i n  o r  n o t  
opposed t o  t h e  b e s t  i n t e r e s t s  o f  the Corporation, and with 
r e spec t  t o  any criminal a c t i o n  o r  proceeding, had no reasonable 
cause t o  believe his conduct w a s  unlawful, except t h a t  w i t h  
r e spec t  Lo an ac t ion  by o r  i n  t h e  r igh t  of the Corporation, 
no indemnification sha l l  be made in respect  of any claim, 
i s s u e  o r  matter a s  t o  which such person s h a l l  have been 
adjudged to be liable for negligence or misconduct i n  the 
performance of h i s  duty t o  t h e  Corporation, unless  and only 
t o  t h e  extent  t h a t  the c o u r t  i n  which such ac t ion  o r  s u i t  
was brought s h a l l  determine upon appl ica t ion  t h a t ,  d e s p i t e  
the  adjudicat ion of l i a b i l i t y ,  b u t  i n  view of a l l  circumstances 
of the case, such person is  fairly and reasonably e n t i t l e d  
t o  indemnity f o r  such  expenses which such cour t  s h a l l  deem 
proper. Such indemnification s h a l l  be made t o  t h e  f u l l  
e x t e n t  permitted by Kentucky l a w .  
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ARTICLE V I 1 1  

The number of directors constitu 

Name Address - 
Clay Parker Davis 

William J. Wilson 

Cy Waddle 

incr the i iti 1 Board 
of Directors is three, and the names and-addresses of the 
persons who.are to serve as directors until the first annual 
meeting of the stockholders or until their respective successors 
a r e  elected and shall qualify are: 

Citizens National Bank 
Fountain Square 
Somerset, Kentucky 42501 

124 North Main Street 
Somerset, Kentucky 42501 

Rush Branch Road 
Somerset, Kentucky 42501 

ARTICLE IX 

The address of the initial registered office of the 
Corporation is Citizens National Bank, Fountain Square, 
Somerset, Kentucky 42501, and the name of the initial registered 
agent at such address is clay Parker Davis. 

ARTICLE X 

The name and address of the incarporator is Ivan M. 
Diamond, 3300 First National Tower, Louisville, Kentucky 
40202. 

IN TESTIMONY WEEEREOF, Witness the signature of the sole 
incorporator, this 15th day of September, 1977. 

Ivan M. Diamond 

COMMONWEALTH OF KENTUCKY ) 
) ss: 

COUNTY OF JEFFERSON 1 

I, a Notary Public in and fo r  the State and County 
aforesaid, do hereby certify that the  foregoing Articles of 
Incorporation of Citizens Bancshares, Inc., were this day 
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produced before me i n  the S t a t e  and County aforesaid, and 
were signed and acknowledged by Ivan M, Diamond, as t h e  sole 
incorporator  hereof, to be h i s  free a c t  and voluntary deed. 

WITNESS my hand and Notarial Sea l  this 15th day of 
September, 1'377. 

MY comnission expires - 1 &/J I/ tu 

( SEAL ) 

T h T  instrumen; y a s T y r e d  by: 

p 1 , , I T A  'p,/ ,&i4*.,7-, 

Ivan M. Diamond 
GREENEBAUM DOLL MATTHEWS & EOONE 
3300 First National Tower 
Louisville, Kentucky 40202 
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