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TION FEE

Amount Pr oposed Maximum  Proposed Maximum  Amount of
Title of Each Class of to be O ffering Price Aggregate Offering Registratio n
Securities to be Registered<FN1> Per Unit<FN2> Price<FN2> Fee
Registered
Common Stock 2,000,000 shares $28.50 <FN3> $57,000,000 $19,655 7
Preferred Stock Purchase
Rights <FN4> 2,000,000 rights <FN4> <FN4> $100<FN 4>

<FN21> Upon a stock split, stock dividend or simit@nsaction in the future and during the effeatass of this Registration Statement
involving Common Stock of the Company, the numifeshares registered shall be automatically incréé&seover the additional shares in

accordance with Rule 416(a) under the SecuritieoAt933.

<FN2> Estimated solely for the purpose of calcalgthe registration fee pursuant to Rules 457(d)(ain

<FN3> The average of the high and low price peressbdCommon Stock on the New York Stock Exchangdune 6, 1995, in accordance

with Rule 457(c)



<FN4> Rights are attached to and trade with the @omStock of the Company. Value attributable tchsRights, if any, is reflected in the
market price of the Common Stock. The fee paideggnts the minimum statutory fee pursuant to Seéib) of the Securities Act of 193



PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 3. Incorporation of Documents by Reference.

The following documents, which have been filed ®ntiry with the Securities and Exchange Commisgios"Commission™), are
incorporated herein by reference:

(a) Century's Annual Report on Form 10-K for threeél year ended December 31, 1994.
(b) Century's Quarterly Report on Form 10-Q for duarter ended March 31, 1995.
(c) The description of the Common Stock set fontitém 5 of Century's Current Report on Form 8-iedalune 12, 1991.

All reports filed by Century with the Commissionrpuant to Sections

13(a), 13(c), 14 or 15(d) of the Securities ExcleaAgt of 1934 subsequent to the date of this Redish Statement and prior to the filing ¢
post-effective amendment which indicates thatedusities offered have been sold or which deregisi# securities then remaining unsold
shall, except to the extent otherwise provided bguiRation S-K or any other rule promulgated by@wenmission, be deemed to be
incorporated by reference in this Registratione3tagnt and to be a part hereof from the date oftfiif such documents.

Item 4. Description of Securities.

Not applicable

Item 5. Interests of Named Experts and Counsel.
Not applicable

Item 6. Indemnification of Directors and Officers.

Section 83 of the Louisiana Business Corporation peovides in part that a corporation may indemaaifyy director, officer, employee or
agent of the corporation against expenses (incjuditorneys' fees), judgments, fines and amourtsipaettlement actually and reasonably
incurred by him in connection with any action, suifproceeding to which he is or was a party dhtisatened to be made a party (including
any action by or in the right of the corporatioihduch action arises out of his acts on behalhefdorporation and he acted in good faith not
opposed to the best interests of the corporatioth, &ith respect to any criminal action or procegdihad no reasonable cause to believe his
conduct was unlawful.

The indemnification provisions of the Louisiana Bess Corporation Law are not exclusive; howevercorporation may indemnify any
person for willful or intentional misconduct. A gmration has the power to obtain and maintain ssce or to create a form of self-insurance
on behalf of any person who is or was acting ferabrporation, regardless of whether the corpandimms the legal authority to indemnify the
insured person against such liability.

Article 1, Section 9 of Century's by-laws (the demnification Bylaw") provides for mandatory indeifieation for current and former
directors and officers of Century to the full extpermitted by Louisiana law.

Century's Articles of Incorporation authorize iteioter into contracts with directors and officemsviding for indemnification to the fullest
extent permitted by law. Century has entered inttiemnification contracts providing contracting dtars or officers the procedural and
substantive rights to indemnification currently &eth in the Indemnification Bylaw ("Indemnificath Contracts"). The right to indem-
nification provided by each Indemnification Contrapplies to all covered claims, whether such cdagmose before or after the effective date
of the contract.

Century maintains an insurance policy coveringliiality of its directors and officers for actiomaken in their corporate capacities. The
Indemnification Contracts provide that, to the ext@surance is reasonably available, Century mdintain comparable insurance coverage
for each contracting party as long as he or sheesexs an officer or director and thereafter folosg as he or she is subject to possible
personal liability for actions taken in such cagiasi The Indemnification Contracts also providat ihCentury does not maintain comparable
insurance, it will hold harmless and indemnify atracting party to the full extent of the coveralgat would otherwise have been provided
for thereunder.

Insofar as indemnification for liabilities arisinmpder the Securities Act of 1933 may be permitteditectors, officers and controlling persons
of Century pursuant to the foregoing provisionsothrerwise, Century has been advised that in tidapof the Securities and Exchange
Commission such indemnification is against pubbitiqy as expressed in the Securities Act of 1938iantherefore unenforceab



Item 7. Exemption From Registration Claimed.

Not applicable

Item 8. Exhibits.

4.1 Amended and Restated Articles of Incorporatib@entury.
4.2 By-laws of Century as amended through May 2351

4.3 Amended and Restated Rights Agreement datefidgvember 17, 1986 between Century and the Rigbgent named therein
(incorporated by reference to Exhibit 4.1 to CeyituCurrent Report on Form 8- K dated Decembei288), Amendments thereto dated
March 26, 1990 (incorporated by reference to Exhitdi to Century's Quarterly Report on Form 10-@tlfe quarter ended March 31, 1990)
and the Second Amendment thereto dated Februd§93, (incorporated by reference to Exhibit 4.1Ré&gistrant's Annual Report on Form
10-K for the year ended December 31, 1992).

4.4 1995 Incentive Compensation Plan.
5 Opinion of Jones, Walker, Waechter, Poiteventr&ta & Denegre, L.L.P.
23.1Consent of KPMG Peat Marwick LLP.
23.2Consent of Counsel (included in Exhibit 5).
24 Power of Attorney (included on the signatureepafithis Registration Statement).
Item 9. Undertakings.
(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers ales are being made, a post-effective amendmehistoegistration statement to include any
material information with respect to the plan aftdbution not previously disclosed in the registna statement or any material change to
such information in the registration statement.

(2) That, for the purpose of determining any lispiinder the Securities Act of 1933, each such-ptfective amendment shall be deemed to
be a new registration statement relating to thar#ges offered therein, and the offering of suebigities at that time shall be deemed to be
the initial bona fide offering thereof.

(3) To remove from registration by means of a pditetive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.

(b) The undersigned registrant hereby undertalas fibr purposes of determining any liability undlee Securities Act of 1933, each filing of
the registrant's annual report pursuant to sedt8{a) or section 15(d) of the Securities Exchangeoh 1934 (and, where applicable, each
filing of an employee benefit plan's annual regontsuant to section 15(d) of the Securities Exchahgt of 1934) that is incorporated by
reference in the registration statement shall leendel to be a new registration statement relatigesecurities offered therein, and the
offering of such securities at that time shall kemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities ang under the Securities Act of 1933 may be pegeditb directors, officers and controlling
persons of the registrant pursuant to the foregpmogisions, or otherwise, the registrant has kabnsed that in the opinion of the Securities
and Exchange Commission such indemnification israg@ublic policy as expressed in the Act andhisrefore, unenforceable. In the event
that a claim for indemnification against such ligigis (other than the payment by the registrargxgfenses incurred or paid by a director,
officer or controlling person of the registrantlie successful defense of any action, suit or gaiogs) is asserted by such director, officer or
controlling person in connection with the secusitieing registered, the registrant will, unlesthamopinion of its counsel the matter has been
settled by controlling precedent, submit to a cofidppropriate jurisdiction the question of whetlech indemnification by it is against

public policy as expressed in the Act and will ln¥erned by the final adjudication of such iss<



EXHIBIT INDEX

Exhibit
Number  Description

4.1 Amended and Restated Articles of Incor poration of
Century.

4.2 By-laws of Century as amended throu gh May 23,
1995.

4.3 Amended and Restated Rights Agreement d ated as of
November 17, 1986 between Century and the Rights
Agent named therein (incorporated by r eference to
Exhibit 4.1 to Century's Current Report on Form 8-
K dated December 20, 1988), Amendmen ts thereto
dated March 26, 1990 (incorporated by r eference to
Exhibit 4.1 to Century's Quarterly Repo rton Form
10-Q for the quarter ended March 31, 19 90) and the
Second Amendment thereto dated Febru ary 3, 1993
(incorporated by reference to Exhibi t 4.12 to
Registrant's Annual Report on Form 1 0-K for the

year ended December 31, 1992).
4.4 1995 Incentive Compensation Plan.

5 Opinion of Jones, Walker, Waechter, Poitevent,
Carrere & Denegre, L.L.P.

23.1  Consent of KPMG Peat Marwick LLP.
23.2  Consent of Counsel (included in Exhibit 5).

24 Power of Attorney (included on the sig nature page
of this Registration Statement).



SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reabte grounds to believe that it meets all of
the requirements for filing on Form S-8 and haydalused this Registration Statement to be signatsdehalf by the undersigned,
thereunto duly authorized, in the City of Monro&at8 of Louisiana, on May 22, 1995.

CENTURY TELEPHONE ENTERPRISES, INC.

By: /s/ Clarke M WIIlianms
Clarke M WIlians
Chai rman of the Board

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each personoa signature appears immediately below constianidsappoints Clarke M.
Williams, Glen F. Post, Il and Harvey P. Perryaory one of them, his true and lawful attorneydantfand agent, with full power of
substitution, for him and in his name, place ae@dtin any and all capacities, to sign any andra#ndments (including post-effective
amendments) to this Registration Statement, afitetthe same with all exhibits thereto, and ottlecuments in connection therewith, with
the Securities and Exchange Commission, granting said attorney-in-fact and agent full power antharity to do and perform each and
every act and thing requisite and necessary tmhe,ds fully to all intents and purposes as héhmgcould do in person, hereby ratifying
and confirming all that said attorney-in-fact amgggat or his substitute or substitutes may lawfdthyor cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoAtB33, as amended, this Registration Statemenbéen signed by the following person
the capacities and on the dates indicated.

Signature Title Date

/sl Clarke M WIIlians

Chai rman of the Board May 22, 1995
Clarke M WIIlians of Directors
/sl den F. Post, III
Vi ce Chairman of the May 22, 1995
Gen F. Post, |11 Board of Directors,

Presi dent and Chi ef
Executive Oficer

/sl R Stewart Ewi ng, Jr.
Seni or Vice President May 22, 1995
R Stewart Ewi ng, Jr. and Chi ef Financi al
O ficer
(Principal Financial Oficer)

/sl Murray H Geer
Control l er (Principal May 22, 1995

Mirray H Greer Accounting O ficer)
/sl Wlliam R Boles, Jr.
Di rector May 22, 1995
WIlliam R Boles, Jr.
/sl Virginia Boul et
Di rector May 22, 1995
Vi rgi ni a Boul et
/sl Ernest Butler, Jr.
Di rector May 22, 1995
Ernest Butler, Jr.
Director , 1995
Cal vin Czeschin
/sl James B. Gardner
Director May 22, 1995
James B. Gardner
/sl W Bruce Hanks
Di rector May 22, 1995
W Bruce Hanks
/sl R L. Hargrove, Jr.
Di rector May 22, 1995

R L. Hargrove, Jr.



/sl

Johnny Hebert

/sl

Johnny Hebert

R Earl Hogan

/sl

F. Earl Hogan

C. G Mlville, Jr.

/sl

G Melville, Jr.

Harvey P. Perry

/sl

Harvey P. Perry

Jim D. Reppond

Jim D. Reppond

Di rector

Di rector

Di rector

Di rector

Di rector

May

May

May

May

May

22,

22,

22,

22,

22,

1995

1995

1995

1995

1995



AMENDED AND RESTATED
ARTICLES OF INCORPORATION
OF
CENTURY TELEPHONE ENTERPRISES, INC.

ARTICLE |
Name
The name of this Corporation is Century Telephonteiprises, Inc.
ARTICLE Il
Purpose

The purpose of the Corporation is to engage inlawful activity for which corporations may be forthender the Business Corporation Law
of Louisiana.

ARTICLE Il
Capital

A. Authorized Stock. The Corporation shall be auttexd to issue an aggregate of 177 million shafesipital stock, of which 175 million
shares shall be Common Stock, $1.00 par valuetgee sand two million shares shall be PreferredI5t$25.00 par value per share.

B. Preferred Stock. (1) The Preferred Stock maigfeed from time to time in one or more series.

(2) In respect to any series of Preferred StoakBbard of Directors is hereby authorized to fixatier the dividend rights, dividend rates,
conversion rights, voting rights, rights and tewhsedemption (including sinking fund provision#)e redemption price or prices, and the
liquidation preferences of any wholly unissuedessof Preferred Stock, and the number of sharestitating any such series and the
designation thereof, or any of them; and to inaemrsdecrease the number of shares of any sefiseguent to the issue of shares of that
series, but not below the number of shares of sadks then outstanding. In case the number oésludrany series shall be so decreased, the
shares constituting such decrease shall resurrsahes which they had prior to the adoption ofrésolution originally fixing the number of
shares of such series. In addition thereto the do&birectors shall have such other powers wipeet to the Preferred Stock and any series
thereof as shall be permitted by applicable law.

(3) No full dividend for any quarterly dividend ped may be declared or paid on shares of any sefiBseferred Stock unless the full
dividend for that period shall be concurrently @eetl or paid on all series of Preferred Stock antling in accordance with the terms of each
series. If there are any accumulated dividendsuackcor in arrears on any share of any series défPeel Stock those dividends shall be paid
in full before any full dividend shall be paid onyaother series of Preferred Stock. If less théullalividend is to be paid, the amount of the
dividend to be distributed shall be divided amamg shares of Preferred Stock for which dividenésagicrued or in arrears in proportion to
the aggregate amounts which would be distributabthose holders of Preferred Stock if full cumiviatdividends had previously been paid
thereon in accordance with the terms of each series

C. Voting Rights. (1) Each share of Common Stodk @ach outstanding share of the Series A and HePeef Stock ("Voting Preferred
Stock™) which has been beneficially owned contirslply the same person since May 30, 1987 willtlenguch person to ten votes with
respect to such share on each matter properly $iglohtd the shareholders of the Corporation foir th&te, consent, waiver, release or other
action when the Common Stock and the Voting Prete8tock vote together with respect to such matter.

(2) (a) For purposes of this paragraph C, a chan@eneficial ownership of a share of the Corporas stock shall be deemed to have
occurred whenever a change occurs in any persgroap of persons who, directly or indirectly, thgbuany contract, arrangement,
understanding, relationship or otherwise has oresh@) voting power, which includes the power tdey or to direct the voting of such share;
(i) investment power, which includes the powedicect the sale or other disposition of such sh@iigthe right to receive or retain the
proceeds of any sale or other disposition of shetnes or (iv) the right to receive distributionscliuding cash dividends, in respect to such
share.

(b) In the absence of proof to the contrary progideaccordance with the procedures referred subparagraph (4) of this paragraph C, a
change in beneficial ownership shall be deemedt@ loccurred whenever a share of stock is tramsfaf record into the name of any other
person.

(c) In the case of a share of Common Stock or \¢ofireferred Stock held of record in the name adrparation, general partnership, limited
partnership, voting trustee, bank, trust companykédr, nominee or clearing agency, or in any otf@ne except a natural person, if it has not
been established pursuant to the procedures réferia subparagraph (4) that such share was lmaigfiowned continuously since May :



1987 by the person who possesses all of the atslnf beneficial ownership referred to in clauses

(i) through (iv) of subparagraph (2)(a) of this ggraph C with respect to such share of Common Sindoting Preferred Stock, then such
share of Common Stock or Voting Preferred Stocl slaary with it only one vote regardless of wheaord ownership of such share was
acquired.

(d) In the case of a share of stock held of reaottie name of any person as trustee, agent, guaadicustodian under the Uniform Gifts to
Minors Act, the Uniform Transfers to Minors Act any comparable statute as in effect in any statbaage in beneficial ownership shall be
deemed to have occurred whenever there is a charige beneficiary of such trust, the principakath agent, the ward of such guardian or
the minor for whom such custodian is acting.

(3) Notwithstanding anything in this paragraph Ghe contrary, no change in beneficial ownershigdldie deemed to have occurred solely as
a result of:

(a) any event that occurred prior to May 30, 198@luding contracts providing for options, righfsfiost refusal and similar arrangements, in
existence on such date to which any holder of shafrstock is a party;

(b) any transfer of any interest in shares of sfmalsuant to a bequest or inheritance, by operatidenw upon the death of any individual, or
by any other transfer without valuable considergtincluding a gift that is made in good faith arat for the purpose of circumventing this
paragraph C;

(c) any change in the beneficiary of any trustamy distribution of a share of stock from trust,rbgison of the birth, death, marriage or
divorce of any natural person, the adoption of aayiral person prior to age 18 or the passagegofesn period of time or the attainment by
any natural person of a specified age, or the ioreatr termination of any guardianship or custoddarangement; or

(d) any appointment of a successor trustee, agaatdian or custodian with respect to a shareoaikst

(4) For purposes of this paragraph C, all detertiona concerning changes in beneficial ownershiphe absence of any such change, shall
be made by the Corporation. Written proceduresytesi to facilitate such determinations shall baldisthed by the Corporation and refined
from time to time. Such procedures shall proviadepag other things, the manner of proof of facts whid be accepted and the frequency v
which such proof may be required to be renewed.Jdmporation and any transfer agent shall be editiib rely on all information concernil
beneficial ownership of a share of stock cominth&r attention from any source and in any manaasonably deemed by them to be
reliable, but neither the Corporation nor any tfanagent shall be charged with any other knowleztgecerning the beneficial ownership of a
share of stock.

(5) Each share of Common Stock acquired by reasanyostock split or dividend shall be deemed teehlaeen beneficially owned by the
same person continuously from the same date asthahich beneficial ownership of the share of Camrtock, with respect to which such
share of Common Stock was distributed, was acquired

(6) Each share of Common Stock acquired upon ceivenf the outstanding Series A and H PreferrediSof the Corporation ("Convertit
Stock™) shall be deemed to have been beneficialiyenl by the same person continuously from the alatehich such person acquired the
Convertible Stock converted into such share of ComStock.

(7) Where a holder beneficially owns shares hatémgvotes per share and shares having one voshpeg, and transfers beneficial owner
of less than all of the shares held, the sharesfgared shall be deemed to consist, in the abseneadence to the contrary, of the shares
having one vote per share.

(8) Shares of Common Stock held by the Corporatieniployee benefit plans will be deemed to be lieially owned by such plans
regardless of how such shares are allocated toted\by participants, until the shares are actudififributed to participants.

(9) Each share of Common Stock, whether at anycpiat time the holder thereof is entitled to exseden votes or one, shall be identical to
all other shares of Common Stock in all other retpe

(10) Each share of Voting Preferred Stock, whettteny particular time the holder thereof is eaditto exercise ten votes or one, shall be
identical in all other respects to all other sharegoting Preferred Stock in the same designateits.

(11) Each share of Common Stock issued by the Catipo in a business combination transaction dfetileemed to have been beneficially
owned by the person who received such share itrdhsaction continuously for the shortest perigdjdetermined in good faith by the Board
of Directors, that would be permitted for the tractton to be accounted for as a pooling of intergaiovided that the Audit Committee of the
Board of Directors has made a good faith deterntnahat (a) such transaction has a bona fide lessipurpose, (b) it is in the best interests
of the Corporation and its shareholders that stastsaiction be accounted for as a pooling of inten@sder generally accepted accounting
principals and (c) such issuance of Common Stoels dot have the effect of nullifying or materialfstricting or disparately reducing the
share voting rights of holders of an outstandiragslor classes of voting stock of the Corporafiwiwithstanding the foregoing, (i) the
Corporation shall not issue shares in a businesbiz@tion transaction if such issuance would resuét violation of any rule or regulation
regarding the per share voting rights of pub-traded securities that is promulgated by the Stesrand Exchange Commission or



principal exchange upon which the Common Stockés tisted for trading and (ii) nothing herein st interpreted to require the
Corporation to account for any business combinatiansaction in any particular manner.

D. Non-Assessability; Transfers; Pre-emptive Rightse stock of this Corporation shall be fully paiad non-assessable when issued and
shall be personal property. No transfer of suchlksthall be binding upon this Corporation unlesshswansfer is made in accordance with
these Articles and the by-laws of this Corporatiod duly recorded in the books thereof. No stoakéoghall have any pre-emptive right to
subscribe to any or all additions to the stockhéf Corporation.

E. Series A Preferred Stock. The Corporation'seéPrefl Stock, Series A ("Series A Shares"), shalbist of 160,560 shares of Preferred
Stock.

(1) Holders of the outstanding Series A Shared bleaéntitled to one vote per share thereof, voitg holders of shares of Common Stock
and with holders of other voting shares of Prefé8eock as a single class, except as to those mmattewvhich holders of Preferred Stock or a
particular series thereof are required by applieddlv to vote separately; and shall be entitlecteive, out of any funds legally available
therefor, dividends at the rate of 6-1/8% per anwfitine par value thereof, and no more, payabt@ash quarterly on the last day of March,
June, September and December, in each year whessatetlared by the Board of Directors of the Caapon; provided that, if the Net
Earnings per share of Common Stock of this Corpamataches $1.50 for the preceding calendar yeamnnual dividend rate shall be 7-
1/8% thereafter; and further provided that, if Met Earnings per share of Common Stock reache® $@r@he preceding calendar year, the
annual dividend rate shall be 8-1/8% thereafter.gemposes hereof, "Net Earnings per share of Cam&tock" shall be computed on a fully
diluted basis in accordance with Release No. 18nanded from time to time by the Accounting Pples Board (or any successor thereto)
of the American Institute of Certified Public Aceaants. Dividends shall accrue on each share aéSArfrom the date of its original
issuance and shall accrue from day to day, whetheot earned or declared. Dividends shall be cativd so that if dividends in respect of
any previous quarterly dividend period at the prieed rate per annum shall not have been paid decdeared and set apart from all Series A
Shares at the time outstanding, the deficiencyl slediully paid on or declared and set apart fad shares before any dividend or other
distribution shall be paid on or declared or setrbfor shares of Common Stock.

(2) In the event of a liquidation, dissolution oinding up of this Corporation, the holders of SeeShares shall be entitled to receive, pro
rata with all other holders of Preferred Stock diatever series, to the extent available out obgsets of this Corporation whether such asset:
are capital or surplus of any nature, an amounaleguhe par value of such Preferred Stock, aratlgition thereto, a further amount equal to
the dividends unpaid and accumulated thereon gad#te that payment is made available to the h®lofelPreferred Stock, whether earned or
declared or not, and no more, before any paymeaik s made or any assets distributed to the helde€ommon Stock. A consolidation or
merger of this Corporation with or into any othergoration or corporations, or a sale of all orstahtially all of the assets of the

Corporation, shall not be deemed to be a liquigatitissolution or winding up, within the meaningtiofs paragraph.

(3) If the average daily market price per sharthisf Corporation's Common Stock maintains a le¥@1d7.13 or higher for a period of at least
ninety consecutive days, thereafter this Corponatid the option of the Board of Directors, magay time or from time to time redeem the
whole or any part of the outstanding Series A Shhyepaying in cash therefor twenty five dollar@g$90) per share and, in addition to the
aforementioned amount, an amount in cash equdll divadends thereon unpaid and accumulated asigeavin paragraph

(1) above, whether earned or declared or not, dormeiuding the date fixed for redemption, such qaeing hereinafter sometimes referred to
as the redemption price. In case of the redempti@npart only of the outstanding Series A Shatds,Corporation shall designate by lot, in
such manner as the Board of Directors may deterrtigeshares to be redeemed, or shall effect sddmption pro rata. Less than all of the
Series A Shares at any time outstanding may noddeemed until all dividends accrued and in arrepos all Series A Shares outstanding
shall have been paid for all past dividend periaas} until full dividends for the then current dighd period on all Series A Shares then
outstanding, other than the shares to be redeesheli have been paid or declared and the full atinemeof set apart for payment. At least
thirty (30) days' previous notice by mail, postagepaid, shall be given to the holders of recorthefSeries A Shares to be redeemed, such
notice to be addressed to each shareholder abkiffice address as shown by the records ofGbiporation. On or after the date fixed for
redemption and stated in such notice, each hofdgeiwes A Shares called for redemption shall swtee his certificate evidencing such sh

to this Corporation at the place designated in suntlte and shall thereupon be entitled to recpasament of the redemption price. In case
less than all the shares represented by any sucmgered certificate are redeemed, a new cetgfishall be issued representing the
unredeemed shares. If such notice of redemptiolhtsine been duly given, and if on the date fixedredemption funds necessary for the
redemption shall be available thereof, then, néitstanding that the certificates evidencing anyeshao called for redemption shall not have
been surrendered, the dividends with respect tshihees so called for redemption shall cease twaadter the date fixed for redemption and
all rights with respect to the shares so calledddemption shall forthwith after such date ceaskdetermine, except only the right of the
holders to receive the redemption price withoutriest upon surrender of their certificates thereof.

If, on or prior to any date fixed for redemption®éries A Shares, this Corporation deposits, withtank or trust company, as a trust fund, a
sum sufficient to redeem, on the date fixed foeragdtion thereof, the shares called for redemptiath irrevocable instructions and authority
to the bank or trust company to give the noticeesdemption thereof if such notice shall not preslgihave been given by this Corporation

to complete the giving if such notice is theretefoommenced, and to pay, on and after the date foreredemption or prior thereto, the
redemption price of the shares to their respedtolders upon the surrender of their share certégahen from and after the date of the
deposit (although prior to the date fixed for regéion), the shares so called shall cease to aedteethe date fixed for redemption. The
deposit shall be deemed to constitute full paynoétiie shares to their holders and from and afterdiate of the deposit the shares shall be
deemed to be no longer outstanding, and the holdersof shall cease to be shareholders with réspscch shares, and shall have no rights
with respect thereto except the right to receieenfthe bank or trust company payment of the redempirice of the shares without interest,
upon the surrender of their certificates therediod the right to convert said shares as providegifat any time up to but not after the close
of business on the day prior to the date fixedéolemption of such shares. Any moneys depositeatoount of the redemption price



Series A Shares converted subsequent to the makiurh deposit shall be repaid to the Corpordtotnwith upon the conversion of such
Series A Shares.

(4) The holders of Series A Shares shall have asirights as follows:

(a) The Series A Shares shall be convertible,ebtition of the respective holders thereof, attang prior to the day prior to such date, if
any, as may have been fixed for the redemptioretifén any notice of redemption given as provided3) hereof, at the office of the
Corporation or any transfer agent for such shamés fully paid and norassessable shares (calculated to the nearest share, fractions of
share being disregarded) of Common Stock of thep@ation, at conversion price in effect at the tiofieonversion determined as hereinafter
provided, each Series A Share being taken at $26rGfie purpose of such conversion. The pricelatiwshares of Common Stock shall be
deliverable upon conversion (herein called the Vepsion price") shall be $11.42 per share untibday 15, 1977, and thereafter the sum of
(i) the average daily closing market price themhaiing the preceding 24 months of any national sges exchange upon which said Comr
Stock is listed for trading or, in the absenceaifldisting, then as reported by the National Agstiman of Securities Dealers, Inc., but not ir
than $11.42 and not less than $8.12 per shargjjiiote-half of the difference between said averatarket price and $11.42 per share;
provided, however, that any Series A Shares cétlecedemption shall be thereafter convertiblehatoption of the holders thereof, at any
time prior to the date fixed for redemption, infases of Common Stock, which shall be valued at42 fer share for said purpose. Such
conversion price shall be subject to adjustmennftione to time in certain circumstances, as hefenarovided. The Corporation shall make
no payment or adjustment on account of any dividexatrued on the Series A Shares surrenderediigersion. In case of the call for
redemption of any Series A Shares, the right ofzeosion shall terminate as to the shares desigriateddemption, at the close of business
on the day preceding the day fixed for redemptiotess default is made in the payment of the rediemprice.

(b) Before any holder of Series A Shares shallriitled to convert the same to Common Stock, h#l sherender the certificates or
certificates therefor, duly endorsed, at the oftitéhe Corporation or of any transfer agent f& 8eries A Shares, and shall give written
notice to the Corporation at such office that rexts to convert the same and shall state in writiegein the name or names in which he
wishes the certificate or certificates for CommaaocR to be issued. The Corporation shall, as seqracticable thereafter, issue and deliver
at such office to such holder of Series A Sharef) dis nominee or nominees, certificates forrthenber of full shares of Common Stock to
which he shall be entitled, as aforesaid. Such erion shall be deemed to have been made as dataef surrender of the Series A Shares
to be converted, and the person or persons entitlezteive the Common Stock issuable upon suchersion shall be treated for all purpo
as the record holder or holders of that CommonkStocsaid date.

(c) In case the Corporation shall at any time suiddithe outstanding shares of Common Stock, dt sisae as a dividend on Common St
such number of shares of Common Stock as shall &§&& or more of the number of shares of CommoriStutstanding immediately prior
to the issuance of such dividend, the conversiaepn effect immediately prior to such subdivisionthe issuance of such dividend shall be
proportionately decreased, and in case the Coiparahall at any time combine the outstanding shaféCommon Stock, the conversion
price in effect immediately prior to such combioatishall be proportionately increased, effectivehatclose of business on the date of such
subdivision, dividend, or combination, as the casg be.

(d) No fractional shares of Common Stock shalldseiéd upon the conversion of Series A Sharesylfrantional interest in a share of
Common Stock would, except for the provisions if flaragraph (d), be deliverable upon conversigauraler, the Corporation shall adjust
such fractional interest by rounding off said fiewal interest to the nearest whole number of shaf€ommon Stock.

(e) Whenever the conversion price is adjusted gasit provided, the Corporation shall forthwith ntain at its office and file with the

transfer agents for Series A Shares, if any, @stant signed by the Chairman of the Board, or tkesient, or a Vice President of the
Corporation, and by its Treasurer or an Assistaaa3urer, showing in detail the facts requiringhsadjustment and the conversion price after
such adjustment. Such transfer agents shall ber mad@uty or responsibility with respect to anysgtatement except to exhibit the same
from time to time to any holder of Series A Shatesiring an inspection thereof.

(f) In case of any capital reorganization or arglassification of the capital stock of the Corpa@mator in case of the consolidation or merger
of the Corporation with or into another corporat@mrthe conveyance of all or substantially alllod issets of the Corporation to another
corporation, each Series A Share shall thereaftaolvertible into the number of shares of stocétber securities or property to which a
holder of the number of shares of Common StockefQorporation deliverable upon conversion of steties A Share would have been
entitled upon such reorganization, reclassificat@mnsolidation, merger or conveyance; and, inaargh case, appropriate adjustment (as
determined by the Board of Directors) shall be miadbe application of the provisions herein settfavith respect to the rights and interests
thereafter of the holders of the Series A Shatet)d end that the provisions set forth hereinl(idiag provisions with respect to changes in
and other adjustments of the conversion price) shateafter be applicable, as nearly as reasomahbiybe, in relation to any shares of stock
or other property thereafter deliverable upon cosiea of the Series A Shares.

(9) In case:

1. the Corporation shall take a record of the hslaé its Common Stock for the purpose of entitlihgm to receive a dividend, or any other
distribution, payable otherwise than in cash; or

2. the Corporation shall take a record of the haldé its Common Stock for the purpose of entitlihgm to subscribe for or purchase any
shares of stock of any class or to receive anyratpbts; or



3. of any capital reorganization of the Corporati@tlassification of the capital stock of the Gugtion (other than a subdivision or
combination of its outstanding shares of Commormi§taonsolidation or merger of the Corporationhat into another corporation, or
conveyance of all of substantially all of the ass#tthe Corporation to another corporation; or

4. of the voluntary or involuntary dissolution,digation or winding up of the Corporation; thendan any such case, the Corporation shall
cause to be mailed to the holders of record obtiistanding Series A Shares, at least 10 days foritie date hereinafter specified, a notice
stating the date on which (i) a record is to betator the purpose of such dividend, distributiomights, or (ii) such reclassification,
reorganization, consolidation, merger, conveyadissolution, liquidation or winding up is to takkape and the date, if any is to be fixed, as
of which holders of Common Stock of record shalkbétled to exchange their shares of Common Staickecurities or other property
deliverable upon such reclassification, reorgainatconsolidation, merger, conveyance, dissolyfiioidation or winding up.

(h) The Corporation shall at all times reserve keep available, out of its authorized but unissGechmon Stock, solely for the purpose of
effecting the conversion of the Series A Sharesfull number of shares of Common Stock deliveraiglen the conversion of all Series A
Shares from time to time outstanding.

(i) The Corporation shall pay any and all issue atieér taxes that may be payable in respect oissue or delivery of shares of Common
Stock on conversion of Series A Shares pursuaetdieFhe Corporation shall not, however, be reguicepay any tax which may be payable
in respect of any transfer involved in the issué delivery of shares of Common Stock in a namerdtien that in which the Series A Shares
so converted were registered, and no such issdeliwery shall be made unless and until the persqoesting such issue has paid to the
Corporation the amount of any such tax, or hasbéskeed, to the satisfaction of the Corporatiomt tbuch tax has been paid.

(j) All certificates of the Series A Shares surrersdi for conversion shall be appropriately candatke the books of the Corporation, and the
shares so converted represented by such certgishtl be restored to the status of authorizedibissued Preferred Stock of the Corpora
without designation as to series.

F. Series H Preferred Stock. The Corporation'sdred Stock, Series H ("Series H Shares"), shalsisb of 20,000 shares of Preferred Stock.

(1) Holders of the outstanding Series H Shared bbatntitled to one vote per share thereof, voit holders of shares of Common Stock
and with holders of other voting shares of Prefé8eock as a single class, except as to those mmattewvhich holders of Preferred Stock or a
particular series thereof are required by applieddlv to vote separately; and shall be entitlecteive, out of any funds legally available
therefor, dividends at the rate of 7% per annutthefpart value thereof, and no more, payable ih gasrterly on the last day of March, Ju
September, and December in each year, commencifiyy #hen and as declared by the Board of Direabtise Corporation. Dividends sh
accrue on each share of Series H from the dats ofiginal issuance and shall accrue from dayatg @hether or not earned or declared.
Dividends shall be cumulative so that if dividefmisespect of any previously quarterly dividendipéerat the prescribed rate per annum shall
not have been paid on or declared and set or fipaall Series H Shares at the time outstanding digficiency shall be fully paid on or
declared and set apart for said shares beforeigitiedd or other distribution shall be paid on ectired or set apart for shares of Common
Stock.

(2) In the event of a liquidation, dissolution oinding up of this Corporation, the holders of SgetieShares shall be entitled to receive, pro
rata with all other holders of Preferred Stock diatever series, to the extent available out obdsets of this Corporation, whether such
assets are capital or surplus of any nature, auahemual to the par value of such Preferred Stad,in addition thereto, a further amount
equal to the dividends unpaid and accumulated ¢imette the date that payment is earned or declaredt, and no more, before any payment
shall be made or any assets distributed to theemlof Common Stock. A consolidation or mergethdd Corporation with or into any other
corporation or corporations, or a sale of all dsstantially all of the assets of the Corporatidralsnot be deemed to be a liquidation,
dissolution or winding up, within the meaning oistparagraph.

(3) The holders of Series H Shares shall have asiorerights as follows:

(a) The Series H Shares shall be convertible,eabfion of the respective holders thereof, abffiee of the Corporation or any transfer
agent for such shares, into fully paid and @ssessable shares (calculated to the nearest shaie, fractions of a share being disregarde
Common Stock of the Corporation, at the conversabe of one and twelve thirteenthsi2£13ths) shares of Common Stock for each Ser
Share converted. Such conversion rate shall besttg adjustment from time to time in certain amstes, as hereinafter provided. The
Corporation shall make no payment or adjustmeraamount of any dividends accrued on the SeriesaifeStsurrendered for conversion.

(b) Before any holder of Series H Shares shallitiéled to convert the same in Common Stock, hdl sharender the certificate or certifica
therefor, duly endorsed, at the office of the Coation or of any transfer agent for the Series Idr8, and shall give written notice to the
Corporation at such office that he elects to conther same and shall state in writing therein thm@& or names in which he wishes the
certificate or certificates for Common Stock toibsued. The Corporation shall, as soon as pradti¢chbreafter, issue and deliver at such
office to such holder of Series H Shares, or tabisiinee or nominees, certificates for the numlbéulbshares of Common Stock to which
he shall be entitled, as aforesaid. Such convesdiafi be deemed to have been made as of the fdstierender of the Series H Shares to be
converted, and the person or persons entitledceive the Common Stock issuable upon such convessiall be treated for all purposes as
the record holder or holders of that Common Statkaid date.

(c) In case the Corporation shall at any time suilddithe outstanding shares of Common Stock, df isisae as a dividend on Common St
such number of shares of Common Stock as shall &§&& or more of the number of shares of CommoniStatstanding immediately prii



to the issuance of such dividend, the conversiarepn effect immediately prior to such subdivisionthe issuance of such dividend shall be
proportionately decreased, and in case the Cotiparahall at any time combine the outstanding shafeCommon Stock, the conversion
price in effect immediately prior to such combipatishall be proportionately increased, effectivihatclose of business on the date of such
subdivision, dividend or combination, as the casg tve.

(d) No fractional shares of Common Stock shalldseiéd upon the conversion of Series H Sharesylfrantional interest in a share of
Common Stock would, except for the provisions df fraragraph (d), be deliverable upon conversiogauraler, the Corporation shall adjust
such fractional interest by rounding off said fiewal interest to the nearest whole number of shaf€ommon Stock.

(e) Whenever the conversion is adjusted, as herewided, the Corporation shall forthwith maintainits office and file with the transfer
agents for Series H Shares, if any, a statemengdigy the Chairman of the Board, or the Presiderd,Vice President of the Corporation,
and by its Treasurer or an Assistant Treasurerysigpin detail the facts requiring such adjustmemd the conversion price after such
adjustment. Such transfer agent shall be undeutoat responsibility with resect to any such gtatat except to exhibit the same from time
to time to any holder of Series H Shares desirimmgnapection thereof.

(f) In case of any capital reorganization or amglassification of the capital stock of the Corpamator in case of the consolidation or merger
of the Corporation with or into another corporatmrthe conveyance of all or substantially alllud issets of the Corporation to another
corporation, each Series H Share shall thereagt@ohvertible into the number of shares of stoc&tber securities or property to which a
holder of the number of shares of Common StockefGorporation deliverable upon conversion of sbehies H Shares would have been
entitled upon such reorganization, reclassificatmmsolidation, merger or conveyance; and, in@argh case, appropriate adjustment (as
determined by the Board of Directors) shall be madbe application of the provisions herein settfavith respect to the rights and interests
thereafter of the holders of the Series H Shacethe end that the provisions set forth hereinl(idiag provisions with respect to changes in
and other adjustments of the conversion price) hateafter be applicable, as nearly as reasomahblybe, in relation to any shares of stock
or other property thereafter deliverable upon tweversion of the Series H Shares.

(9) In case:

1. the Corporation shall take a record of the hslaé its Common Stock for the purpose of entitlihgm to receive a dividend, or any other
distribution, payable otherwise than in cash; or

2. the Corporation shall take a record of the hsldé its Common Stock for the purpose of entitlihgm to subscribe for or purchase any
shares of stock of any class or to receive anyratpbts; or

3. of any capital reorganization of the Corporati@tlassification of the capital stock of the Gogtion (other than a subdivision or
combination of its outstanding shares of Commormti§taonsolidation or merger of the Corporationhwt into another corporation, or
conveyance of all or substantially all of the assdtthe Corporation to another corporation; or

4. of the voluntary or involuntary dissolution,digation or winding up of the Corporation; thendan any such case, the Corporation shall
cause to be mailed to the holders of record obthltetanding Series H Shares, at least 10 daystoribe date hereinafter specified, a notice
stating the date on which (i) a record is to betator the purpose of such dividend, distributi@ntights, or (ii) such reclassification,
reorganization, consolidation, merger, conveyadissolution, liquidation or winding up is to taklape and the date, if any is to be fixed, as
of which holders of Common Stock of record shalkbétled to exchange their shares of Common Sfmckecurities or other property
deliverable upon such reclassification, reorgaiénatconsolidation, merger, conveyance, dissolytiigqidation or winding up.

(h) The Corporation shall at all times reserve lapep available, out of its authorized but uniss@echmon Stock, solely for the purpose of
effecting the conversion of the Series H Sharesful number of shares of Common Stock deliveraigien the conversion of all Series H
Shares from time to time outstanding.

(i) The Corporation shall pay any and all issue atigér taxes that may be payable in respect tassue or delivery of shares of Common
Stock or conversion of Series H Shares pursuaetdiefhe Corporation shall not, however, be reqguioepay any tax which may be payable
in respect of any transfer involved in the issué dalivery of shares of Common Stock in a namerdthan that in which the Series H Shares
so converted were registered, and no such issdeliwery shall be made unless and until the persqoesting such issue has paid to the
Corporation the amount of any such tax, or haséskeed, to the satisfaction of the Corporatiomt tbuch tax has been paid.

() All certificates of the Series H Shares surmened for conversion shall be appropriately candetie the books of the Corporation, and the
shares so converted represented by such certsisatl be restored to the status of authorizedibissued Preferred Stock of the Corpora
without designation as to series.

G. Series K Preferred Stock. The Corporation's G%t@ative Convertible Series K Preferred Stock (l&eK Shares") shall consist of
75,000 shares of Preferred Stock having the pnedes limitations and relative rights set forthdvel

(1) Holders of the Series K Shares shall be edtitbecast one vote per share, voting with holdéshares of Common Stock and with holders
of other series of voting preferred stock as alsiotass on any matter to come before a meetinigeo§hareholders, except with respect to the
casting of ballots on those matters as to whickérsl of Preferred Stock or a particular seriesetifeaire required by law to vote separat



(2) The Series K Shares shall, with respect tadeind rights and rights upon liquidation, dissolatamd winding up, rank prior to the
Common Stock and pari passu with respect to thie$SArShares and Series H Shares. All equity séesiof the Corporation as to which the
Series K Shares rank prior, whether with respedivtiends or upon liquidation, dissolution or wing-up or otherwise, including the
Common Stock, are collectively referred to heresritee "Junior Securities"; all equity securitieshaf Corporation as to which the Series K
Shares rank pari passu, including the Series AeShemd Series H Shares, are collectively refeodubtein as the "Parity Securities”; and alll
other equity securities of the Corporation (othemt convertible debt securities) as to which th@eSeé Shares ranks junior are collectively
referred to herein as the "Senior Securities.” pilederences, limitations and relative rights of 8ezies K Shares shall be subject to the
preferences, limitations and relative rights of daopior Securities, Parity Securities or Seniorugiies issued after the Series K Shares.

(3) The holders of Series K Shares shall havedhewing dividend rights:

(&) The holders of record of the Series K Sharefl bk entitled to receive, when, as and if deddrg the Board of Directors out of funds of
the Corporation legally available therefor, an airoash dividend of $1.25 on each Series K Shagalge quarterly on each March 31, June
30, September 30 and December 31 on which anysS¢r&hares shall be outstanding (each a "Dividend Date"), commencing on the last
day of the calendar quarter in which a wholly-owsetisidiary of the Corporation merges with and Kitegsley Telephone Company.
Dividends on each Series K Share shall accrue araiimulative from and after the date of issuancgioh Series K Share and dividends
payable for any partial quarterly period shall béualated on the basis of a year of 360 days ctngisf twelve 30-day months. Dividends
shall be payable to the holders of record as tipggar on the Corporation's stock transfer bookiseatlose of business on the record date for
such payment, which the Board of Directors shalhfdt more than 60 days or less than 10 days pirgedDividend Due Date. Holders of
the Series K Shares shall not be entitled to awigleinds, whether paid in cash, property or statlexcess of the cumulative dividends as
provided in this paragraph (a) and shall not béledtto any interest thereon.

(b) Unless all cumulative dividends accrued onSkees K Shares have been or contemporaneoustieal@ed and paid or declared and a
sum set apart sufficient for such payment throtghnhost recent Dividend Payment Date, then (i) gixae provided in the last sentence of
this paragraph, no dividend or other distributibalsbe declared or paid or set apart for paymerdry Parity Securities, (i) no dividend or
other distribution shall be declared or paid orasitle for payment upon the Junior Securities (dthen a dividend or distribution paid in
shares of, or warrants, rights or options exerdéstdy or convertible into, Junior Securities) g no Junior Securities shall be redeemed,
purchased or otherwise acquired for any considaratior shall any monies be paid to or made aMeilfly a sinking fund for the redemption
of any Junior Securities, except by conversionunii@dr Securities into, or by exchange of Juniorusiies for, other Junior Securities. If
accrued dividends are not paid or set apart wipeet to the Series K Shares and all other Paeityi@ies in full, all dividends declared with
respect to such securities shall be declared pacoraa share-by-share basis among all Series keShad Parity Securities outstanding at the
time.

(4) The holders of Series K Shares shall havedhewing conversion rights:

(a) Subject to the rights of the Corporation spedifn paragraph (b) below, each Series K Shari Ish@onvertible, at any time, at the option
of the holder thereof into that number of fully gg@ind nonassessable shares of the Common Stocdkeabtay dividing $25.00 by the
Conversion Price then in effect under the termthisfsubsection (4). Unless and until changed aoatance with the terms of this subsection
(4), the Conversion Price shall be $25.33. In ofder holder of the Series K Shares to effect sumtversion, the holder shall deliver to
Society Shareholder Services, Inc., Dallas Texasyoh other agent as may be designated by thedlBd&@irectors as the transfer agent for
the Series K Shares (the "Transfer Agent"), théfastes representing such shares in accordaniteparagraph (c) below accompanied by
written notice jointly addressed to the Corporationd the Transfer Agent that the holder theredftel® convert such shares or a specified
portion thereof. Each conversion shall be deemétat@ been effected immediately prior to the clafdeusiness on the date on which the
certificates representing the Series K Shares bmingerted shall have been delivered to the Trargfent in accordance with each term and
condition of paragraph (c) below, accompanied Ignihitten notice jointly addressed to the Corporatnd the Transfer Agent of such
conversion (the "Optional Conversion Date"), arglplerson or persons in whose names any certificatertificates for shares of Common
Stock shall be issuable upon such conversion bealleemed to have become the holder or holdeescofd of the Common Stock
represented thereby at such time. As of the clobaisiness on the Optional Conversion Date, theeSé&t Shares shall be deemed to cease to
be outstanding and all rights of any holder thesdafll be extinguished except for the rights agsinder the Common Stock issued in
exchange therefor and the right to receive accamedunpaid dividends on such Series K Shares thrthegOptional Conversion Date on the
terms specified in paragraph

(d) below.

(b) At any time after July 1, 1997, the Corporatiahits option, shall be entitled to convert, ihole but not in part, each outstanding Series K
Share into that number of fully paid and nonasd#esshares of Common Stock obtained by dividing.82%y the Conversion Price then in
effect. In order to effect such conversion, theg@oation shall mail notice to each record holdethef Series K Shares at least 30 but not
than 60 days prior to the date fixed for such cosiea (the "Mandatory Conversion Date" and togethign the Optional Conversion Date,
"Conversion Date"). Each notice shall specify thendiatory Conversion Date and the Conversion Phiee in effect. Any notice mailed in
such manner shall be conclusively deemed to hage Bely given regardless of whether such notide fact received. Upon receipt of such
notice, the holder of Series K Shares shall proyrgitrender to the Transfer Agent in accordanch patragraph

(c) below the certificate representing the conwkBeries K Shares. In order to facilitate the cosioa of the Series K Shares, the Board of
Directors may fix a record date for the determimainf the holders of the Series K Shares, whicli slbabe more than 60 days prior to the
Mandatory Conversion Date. As of the close of bessnon the Mandatory Conversion Date, the Serighd¢es shall be deemed to cease to
be outstanding and all rights of any holder thesdafll be extinguished except for the rights agsinder the Common Stock issued in
exchange therefore and the right to receive accanddunpaid dividends on such Series K Sharesghrthe Mandatory Conversion Date on
the terms specified in paragraph (d) below; prodjdmwever, that no certificates representing heimmon Stock shall be issued and



dividends or other distributions shall be payabihwespect to such Common Stock, until the cedifes representing the Series K Shares
have been surrendered to the Transfer Agent inrdanoe with paragraph (c) below.

(c) In connection with surrendering to the Trangfgent the certificates representing (or formedpgresenting) Series K Shares, the holder
shall furnish the Transfer Agent with transfer instents satisfactory to the Corporation and su#fitio transfer the Series K Shares being
converted to the Corporation free of any adverss@st or claims. As promptly as practicable aftersurrender of the Series K Shares in
accordance with this paragraph and any other regnt under this subsection

(4), the Corporation, acting directly or througle ffransfer Agent, shall issue and deliver to susitlidr certificates for the number of whole
shares of Common Stock issuable upon the conveo$isuch shares in accordance with the provisi@mnedf (along with any interest
payment specified in paragraph (a) or (b) abovecasth payment in lieu of fractional shares spetifieparagraph (e) below). Certificates
will be issued for the balance of any remaininge&®eK Shares in any case in which fewer than alhefSeries K Shares are converted. Any
conversion under paragraph (a) or (b) shall bectdteat the Conversion Price in effect on the Cosiga Date.

(d) If the Conversion Date with respect to any &K Share occurs after any record date with rédpebe payment of a dividend on the
Series K Shares (the "Dividend Record Date") andrgorior to the Dividend Due Date, then (i) theidend due on such Dividend Due Date
shall be payable to the holder of record of suc@reslas of the Dividend Record Date and (ii) theddind that accrues from the close of
business on the Dividend Record Date through thev@wsion Date shall be payable to the holder adnetof such share as of the Conversion
Date. Except as provided in this subsection (4)payment or adjustment shall be made in connegtitnany conversion on account of any
dividends accrued on Series K Shares surrenderaafiversion or on account of any dividends onGbenmon Stock issued upon
conversion.

(e) No fractional interest in a share of Commorckhall be issued by the Corporation upon the emion of any Series K Share. In lieu of
any such fractional interest, the holder that wantlterwise be entitled to such fractional intesdstll receive a cash payment (computed ti
nearest cent) equal to such fraction multipliedi®ymarket value of a share of Common Stock, whidil be deemed to equal the last
reported per share sale price of Common Stock @MN#w York Stock Exchange ("NYSE") (or, if the CowmStock is not then traded on
NYSE, then the last reported per share sale priceuoh other national securities exchange on wihielCommon Stock is listed or admitt

to trading or, if not then listed or admitted tading on any national securities exchange, thetestejuoted bid price in the over-the-counter
market as reported by the National Associationaxfusities Dealers, Inc. Automated Quotation Systthi\SDAQ"), or any similar system
of automated dissemination of securities pricestherTrading Day (as defined below) immediatelyppto the Conversion Date. As used in
this subsection

(4), the term "Trading Day" means (i) if the Comnftock is listed or admitted for trading on anyiorel securities exchange, days on wt
such national securities exchange is open for kasiror (ii) if the Common Stock is not so listec&admitted for trading but is quoted by
NASDAQ or any similar system of automated dissemmimaof quotations of securities prices, days oncWwhrades may be made on st
system.

(f) The Conversion Price shall be adjusted frormetimtime as follows:

1. If the Corporation shall pay or make a dividenather distribution on any class of capital sto€khe Company in the form of Common
Stock, then the Conversion Price in effect at thening of business on the day following the datedifor the determination of shareholders
entitled to receive such dividend or other disttidn shall be reduced by multiplying such Convemdisice by a fraction the numerator of
which shall be the number of shares of Common Stot&tanding at the close of business on the dagd for such determination and the
denominator of which shall be the aggregate nurabehares of Common Stock that would be outstanifiisgch dividend or other
distribution were effected as of such date. Fompilngoses of this subparagraph (1), the numbehares of Common Stock at any time
outstanding shall not include shares held in teasury of the Corporation.

2. If the Corporation shall issue rights, warramsther securities convertible into Common Staxklt holders of its Common Stock entitli
them to subscribe for or purchase shares of Confhock at a price per share less than the curreritenprice per share (determined as
provided in subparagraph (6) below) of the CommumtiSon the date fixed for the determination ofrehalders entitled to receive such
rights, warrants or convertible securities, thesm@wonversion Price in effect at the opening of hess on the day following the date fixed for
such determination shall be reduced by multiplysngh Conversion Price by a fraction the numeraterhich shall be the number of shares
of Common Stock outstanding at the close of businesthe date fixed for such determination plusniimber of shares of Common Stock
that the aggregate of the offering price of thaltaumber of shares of Common Stock so offereddituscription or purchase would purchase
at such current market price and the denominaterha¢h shall be the number of shares of CommonkSto¢standing at the close of business
on the date fixed for such determination plus theber of shares of Common Stock so offered for@iitton or purchase. For the purposes
of this subparagraph (2), the number of sharesoofi@on Stock at any time outstanding shall not idelshares held in the treasury of the
Corporation.

3. If the outstanding shares of Common Stock sieaBubdivided into a greater number of shares afif@on Stock, then the Conversion P
in effect at the opening of business on the ddgvohg the day upon which such subdivision becoeféctive shall be reduced
proportionately in the manner provided in subpaapbr(1) above, and, conversely, if the outstandirages of Common Stock shall each be
combined into a smaller number of shares of Com8tork, then the Conversion Price in effect at thening of business on the day
following the day upon which such combination beesmaffective shall be proportionately increased.

4. If the Corporation shall, by dividend or otheseii distribute to all holders of its Common Stoeklences of its indebtedness or cash or
other assets (excluding any dividend or distributieferred to in subparagraph (1) above, any righ#srants or convertible securities refer



to in subparagraph (2) above, and any dividendlgaysolely in cash from the earnings of the Corfiond, then in each case the Conversion
Price shall be adjusted so that the ConversioreBtall equal the price determined by multiplying €onversion Price in effect immediately
prior to the close of business on the record datéhie determination of holders of Common Stochtleattto receive such distribution by a
fraction the numerator of which shall be the cutrrearket price per share (determined as providediiparagraph (6) below) of the Comn
Stock on such record date less the then fair maddae per share (determined solely by the Boamdiafctors and described in a statement
filed with the Transfer Agent) of the cash or othesets or evidences of indebtedness so distrifatetfor which an adjustment to the
Conversion Price has not previously been made potdo the terms of this paragraph (f)) applicdablene share of Common Stock and the
denominator of which shall be such current markieepper share of the Common Stock.

5. The reclassification of Common Stock into se@sj including securities other than Common St@tker than any reclassification upon a
consolidation, merger or statutory share exchaogehich subparagraph (9) below applies), shalldented to involve (A) a distribution of
such securities other than Common Stock to allérslof Common Stock and the effective date of saclassification shall be deemed to be
"the date fixed for the determination of sharehrddmntitled to receive such distribution" and "tiae fixed for such determination™ within 1
meaning of subparagraph (2) above, and (B) a sigalivor combination, as the case may be, of tmebar of shares of Common Stock
outstanding immediately prior to such reclassifarainto the number of shares of Common Stock antiihg immediately thereafter and the
effective date of such reclassification shall berded to be "the day upon which such subdivisiomines effective” or "the day upon which
such combination becomes effective," as the caselbmaand "the day upon which such subdivisionamnlgination becomes effective" with
the meaning of subparagraph (3) above.

6. For the purpose of any computation under sulgpaphs (2) and (4) above, the current market grigeshare of Common Stock on any day
shall be deemed to be the average of the lasttexpeale price for the 20 consecutive Trading Bmyscted by the Board of Directors
commencing no more than 30 Trading Days beforeeawihg no later than the day before the day intipresn the NYSE (or, if the

Common Stock is not then traded on the NYSE, therldast reported sale price on such other nate@lrities exchange on which the
Common Stock is listed or admitted to trading bnat then listed or admitted to trading on anyiova! securities exchange, then the last
quoted bid price in the over- the-counter markeaeasrted by NASDAQ or any similar system of auttedadissemination of securities
prices).

7. No adjustment in the Conversion Price shalldsgiired unless such adjustment would require are@se or decrease of at least 1% of such
price; provided, however, that any adjustments tvhig reason of this subparagraph (7) are not requo be made shall be carried forward
and taken into account in any subsequent adjustarghprovided, further, that any adjustment shalifade in accordance with the provisi

of this paragraph (f) (other than this subparagi@phnot later than such time as may be requinearder to preserve the tax-free nature of a
distribution to the holders of shares of Commorckténything in this subparagraph (7) to the contraotwithstanding, the Corporation st

be entitled to make such reductions in the CongarBirice, in addition to those required by thisagaaph (f), as it in its discretion shall
determine to be advisable in order that any stagkiehd, subdivision or combination of shares, rifisttion of capital stock or rights or
warrants to purchase stock or securities, or 8igtion of evidences of indebtedness or assetsr(tiha cash dividends or distributions paid
from retained earnings) hereafter made by the Qatjmm to its shareholders be a tax-free distrdoufor federal income tax purposes. All
calculations shall be made to the nearest cent.

8. Whenever the Conversion Price is adjusted asirhprovided, the Corporation shall promptly defitethe Transfer Agent an officer's
certificate setting forth the Conversion Price iaftech adjustment and setting forth a brief stateéroéthe facts requiring such adjustment,
which certificate shall constitute conclusive evide, absent manifest error, of the correctnesaaf adjustment. Promptly after delivery of
such certificate, the Corporation shall prepareraad a notice to each holder of Series K Sharesah such holder's last address as the sam
appears on the books of the Corporation, whiclhcaathall set forth the Conversion Price and a Istetement of the facts requiring the
adjustment.

9. If the Corporation shall be a party to any teati®n, including, without limitation, a merger,nsmlidation or statutory share exchange but
excluding a reincorporation merger and any transaets to which subparagraphs (1) through (5) applwhich shares of Common Stock
shall be converted into the right to receive sdigg;i cash or other property (or any combinati@rebf) (each of the foregoing being referred
to herein as a "Transaction"), then each hold&esfes K Shares outstanding shall have the riginedfter to convert such shares only intc
kind and amount of securities, cash and other ptppeceivable in connection with such Transactigra holder of the number of shares of
Common Stock into which such Series K Shares nfiglie been converted immediately prior to such Taetisn, assuming such holder of
Common Stock (A) is not an entity with which ther@aration consolidated, into which the Corporatioerged, that merged into the
Corporation, that engaged in a share exchange,which such sale or transfer was made, as themsagée (a "constituent entity"), or an
affiliate of a constituent entity, (B) did not egese dissenters' rights with respect to such Titiwaand (C) failed to exercise his rights of
election, if any, as to the kind or amount of séms, cash or other property receivable in corinaaith such Transaction (provided that if
the kind or amount of securities, cash and othepgnty receivable in connection with such Transexcis not the same for each share of
Common Stock held immediately prior to such Tratieady holders other than a constituent entitamoaffiliate thereof and in respect of
which such rights of election shall not have beesr@sed ("non-electing share"), then for the psmof this subparagraph (9) the kind and
amount of securities, cash and other property vabée in connection with such Transaction by eamtrelecting share shall be deemed to be
the kind and amount so receivable per share lgr @lplurality of the non-electing shares). If resay, appropriate adjustment shall be made
in the application of the provisions set forth liengith respect to the rights and interests theeeadf the holders of Series K Shares so the
provisions set forth herein shall thereafter cqroeslingly be made applicable, as nearly as maynsdny be, in relation to any shares of
stock or other securities or property thereaftéivdeable on the conversion of the shares. Any sadjbstment shall be evidenced by a
certificate of independent public accountants andtice of such adjustment filed and mailed inrii@nner set forth in subparagraph (8)
above, and each containing the information sehforsuch subparagraph (8); and any adjustmengdified shall for all purposes hereof
conclusively be deemed to be an appropriate adgrdtrithe above provisions shall similarly applst@cessive Transactior



10. For purposes of this paragraph (f), "CommoriStincludes any stock of any class of the Corgorathat has no preference in respect of
dividends or of amounts payable in the event of\asyntary or involuntary liquidation, dissolutiam winding up of the Corporation and that
is not subject to redemption by the Corporationwieeer, subject to the provisions of subparagraplli@ve, shares issuable on conversic
Series K Shares shall include only shares of thesallesignated as Common Stock of the Corporatidheodate of the initial issuance of
Series K Shares by the Corporation, or sharesyotkass or classes resulting from any reclassiioathereof that have no preference in
respect of dividends or amounts payable in the tesfeany voluntary or involuntary liquidation, daation or winding up of the Corporation
and that are not subject to redemption by the Qatjom; provided that if at any time there shallnbere than one such resulting class, the
shares of each such class then so issuable shalbisgantially in the proportion that the total foemof shares of such class resulting from all
such reclassifications bears to the total numbshafes of all such classes resulting from all seclassifications.

(g) The Corporation shall pay any and all documgmégamp or similar issue or transfer taxes payabtespect of the issuance or delivery of
shares of Common Stock in connection with conversiaf Series K Shares pursuant hereto; providesieher, that the Corporation shall not
be required to pay any tax that may be payablespect of any transfer involved in the issuanagetivery of shares of Common Stock in a
name other than that of the record holder of th&eeS& Shares to be converted and no such issdelivery shall be made unless and until
person requesting such issue or delivery has pditket Corporation the amount of any such tax ordstéablished, to the satisfaction of the
Corporation, that such tax has been paid.

(h) The Corporation covenants that (A) all shafeS@mmon Stock that may be issued upon conversibBgries K Shares will upon issua
be duly and validly issued, fully paid and nonasabte, free of all liens and charges and not stibjeany preemptive rights, and (B) it will at
all times reserve and keep available, free fronemgive rights, out of the aggregate of its auttestibut unissued shares of Common Stock
or its issued shares of Common stock held inéasury, or both, for the purpose of effecting cosioms of Series K Shares, the whole
number of shares of Common Stock deliverable upercbnversion of all outstanding Series K Shares.

(5) The holders of Series K Shares shall havedheviing liquidation rights and preferences:

(&) Upon any voluntary or involuntary dissolutitiquidation, or winding up of the Corporation (fibre purposes of this subsection (5), a
"Liguidation"), the holder of each Series K Shdrert outstanding shall be entitled to be paid othefassets of the Corporation available for
distribution to its shareholders an amount equ&2®.00 per share plus all dividends (whether érdeclared or due) accrued and unpaid on
such share through the date fixed for the distidloubf assets of the Corporation to the holderSaries K Shares. With respect to the
distribution of the Corporation's assets upon aildgtion, the Series K Shares shall rank priomttidr Securities, pari passu with the Parity
Securities and junior to the Senior Securities.

(b) If upon any Liquidation of the Corporation, thesets available for distribution to the holddrSeries K Shares and any Parity Securities
then outstanding shall be insufficient to pay ih flue liquidation distributions to the holderstbg outstanding Series K Shares and Parity
Securities in accordance with the terms of thegil&s of Incorporation, then the holders of sulshres shall share ratably in such distribt
of assets.

(c) Neither the voluntary sale, conveyance, leplsglge, exchange or transfer of all or substagtallithe property or assets of the
Corporation, the merger or consolidation of theg@oation into or with any other corporation, therges of any other corporation into the
Corporation, a statutory share exchange with ahgratorporation, nor any purchase or redempticsoafe or all of the shares of any class or
series of stock of the Corporation, shall be deetadxt a Liquidation of the Corporation for the pages of this subsection (5) (unless in
connection therewith the Liquidation of the Corpimma is specifically approved).

(d) The holder of any Series K Shares shall natriigled to receive any payment owed for such shaneler this subsection (5) until such
holder shall cause to be delivered to the Corpamétie certificate or certificates representinghsBeries K Shares and transfer instruments
satisfactory to the Corporation and sufficientramsfer such Series K Shares to the Corporatiendf@ny adverse interest or claim. No
interest shall accrue on any payment upon Liquidati

(e) After payment of the full amount of the liquigy distribution to which they are entitled, thelders of Series K Shares will not be entit
to any further participation in any distributionassets by the Corporation.

(6) The Series K Shares is not entitled to anymp&e or subscription rights in respect of anywsgies of the Corporation.

H. Junior Preferred Stock. The Corporation's Sekieslunior Participating Preferred Stock (the "&urPreferred Stock™) shall consist of
300,000 shares of Preferred Stock.

(1) The rights of the holders of Junior Preferréoc® to dividends and distributions shall be afofes:

(a) Subject to the provisions for adjustment hextér set forth, the holders of shares of Juniefd?red Stock shall be entitled to receive,
when, as and if declared by the Board of Directautsof funds legally available for the purpose céish dividends in an amount per share
(rounded to the nearest cent) equal to 100 timeadigregate per share amount of all cash dividéedsred or paid on the Common Stock,
and (ii) a preferential cash dividend ("Preferential Dividends")atifiy, on the 15th day of March, June, SeptemberDawgmber of each ye
or, if such 15th day is not a business day, orbtie iness day immediately preceding such 15th(elagh a "Quarterly Dividend Payment
Date"), commencing on the first Quarterly DividePayment Date after the first issuance of a shafeoction of a share of Junior Prefer



Stock, in an amount equal to $21.00 per sharerabd®referred Stock less the per share amournit oésh dividends declared on the Junior
Preferred Stock pursuant to clause

(i) of this sentence since the immediately precgdpuarterly Dividend Payment Date, or, with respgedhe first Quarterly Dividend Payme
Date, since the first issu- ance of any shareamtifsn of a share of Junior Preferred Stock. Inetent this Corporation shall, at any time af-
ter the issuance of any share or fraction of assbfdunior Preferred Stock, make any distributarthe shares of Common Stock, whethe
way of a dividend or a reclassi- fication of stoakgcapitalization, reorganization or partial igation of the Corporation or otherwise, which
is payable in cash or any debt security, debtunsént, real or personal property or any other ptggether than cash dividends subject to
clause (i) of the immediately preceding sentenekather than a distribution of shares of CommorciStr other capital stock of this
Corporation and other than a distribution of rightsvarrants to acquire any such share, includimgdebt security convertible into or
exchangeable for any such share, at a price lasstiie Current Market Price of such share), thehimeach such event this Corporation s
simultaneously pay on each then outstanding sHahendor Preferred Stock a distribution, in likentj of 100 times (subject to the provisions
for adjustment hereinafter set forth) such distitpaid on a share of Common Stock. The divideamdsdistributions on the Junior
Preferred Stock to which holders thereof are etigursuant to clause (i) of the first sentenceigfparagraph and pursuant to the second
sentence of this paragraph are hereinafter reféorad "Participating Dividends," and the multipfesuch cash and non-cash dividends on the
Common Stock applicable to the determination ofRbeicipating Dividends, which shall be 100 iflfidbut shall be adjusted from time to
time as hereinafter provided, is hereinafter ref@to as the "Dividend Multiple." In the event tRisrporation shall at any time declare or pay
any dividend or make any distribution on CommonrcEtoayable in shares of Common Stock, or effecttaiwision or split or a combinatio
consolidation or reverse split of the outstandingres of Common Stock into a greater or lesser rumfshares of Common Stock, then in
each such case the Dividend Multiple thereaftetiegiple to the determination of the amount of Rastiting Dividends which holders of
shares of Junior Preferred Stock shall be entile@ceive shall be the Dividend Multiple applicabhmediately prior to such event
multiplied by a fraction, the numerator of whichtti® number of shares of Common Stock outstandimgddiately after such event and the
denominator of which is the number of shares of @@m Stock that were outstanding immediately piaogsuch event.

(b) This Corporation shall declare each ParticpDividend at the same time it declares any caston-cash dividend or distribution on the
Common Stock in respect of which a Participatingid@®nd is required to be paid. No cash or non-ckgldend or distribution on the
Common Stock in respect of which a Participatingi@®nd is required to be paid shall be paid orlséte for payment on the Common Stock
unless a Participating Dividend in respect of sdiefidend or distribution on the Common Stock shallsimultaneously paid, or set aside for
payment, on the Junior Preferred Stock.

(c) Preferential Dividends shall begin to accruenatstanding shares of Junior Preferred Stock ftmQuarterly Dividend Payment Date
next preceding the date of issuance of any shédrésngor Preferred Stock. Accrued but unpaid Pesfaal Dividends shall cumulate but shall
not bear interest. Preferential Dividends paidtenghares of Junior Preferred Stock in an amosattlean the total amount of such dividends
at the time accrued and payable on such shardsehallocated pro rata on a share-by-share basimg all such shares at the time
outstanding.

(2) The holders of shares of Junior Preferred Ssheltl have the following voting rights:

(a) Subject to the provisions for adjustment hexkér set forth, each share of Junior PreferrediSsball entitle the holder thereof to 100
votes on all matters submitted to a vote of theed@ders of this Corporation. The number of vategch a holder of Junior Preferred Stock
is entitled to cast, as the same may be adjusted fime to time as hereinafter provided, is heréémaeferred to as the "Vote Multiple." In

the event this Corporation shall at any time dectarpay any dividend on Common Stock payable arehof Common Stock, or effect a
subdivision or split or a combination, consolidatir reverse split of the outstanding shares of @omStock into a greater or lesser number
of shares of Common Stock, then in each such tas€dte Multiple thereafter applicable to the detigiation of the number of votes per
share to which holders of shares of Junior Prede®teck shall be entitled after such event shathleeé/oting Multiple immediately prior to
such event multiplied by a fraction, the numeratiowhich is the number of shares of Common Stodktanding immediately after such
event and the denominator of which is the numbethafes of Common Stock that were outstanding inatedg prior to such event.

(b) Except as otherwise provided herein or by ld&,holders of shares of Junior Preferred Stocktledholders of shares of Common Stock
shall vote together as one class on all mattemnited to a vote of shareholders of this Corporatio

(c) The holder of a fractional share of Junior Bnefd Stock may vote any such fractional sharagrements of 1/100 of a share on all ma
submitted to a vote of the shareholders of thigg@@tion such that the holder of a fractional stadréunior Preferred Stock may cast one
for each one hundredth of a share of Junior Presde®tock held of record by him.

(d) In the event that the Preferential Dividendsraed on the Junior Preferred Stock for four orerguiarterly dividend periods, whether
consecutive or not, shall not have been declarddaid or set apart for payment, the holders abneof the Junior Preferred Stock shall h
the right, at the next meeting of shareholderseddibr the election of directors, voting as a classlect two members to the Board of
Directors, which directors shall be in additiorthle number provided for under the By-laws priostieh event, to serve until the next Annual
Meeting and until their successors are electedqamdified or their earlier resignation, removalimeapacity or until such earlier time as all
accrued and unpaid Preferential Dividends uporothstanding shares of Junior Preferred Stock slaak been paid (or set aside for
payment) in full. The holders of shares of Junimféred Stock shall continue to have the rightlezt directors as provided by the
immediately preceding sentence until all accruelarpaid Preferential Dividends upon the outstagdimares of Junior Preferred Stock s
have been paid (or set aside for payment) in 8ulkh directors may be removed and replaced by shateholders, and vacancies in such
direc- torships may be filled only by such shardecs (or by the remaining director elected by st@reholders, if there be one) in the
manner permitted by law; provided, however, that such action by shareholders shall be taken ateting of shareholders and shall not be
taken by written consent there



(e) Except as otherwise required by law or sehfbdrein, holders of Junior Preferred Stock sheliehno special voting rights and their
consent shall not be required (except to the exteyt are entitled to vote with holders of Commaoc® as set forth herein) for the taking of
any corporate action.

(3) This Corporation shall abide by the followirestrictions:

(&) Whenever Preferential Dividends or Participgatividends are in arrears or this Corporation Idhalin default in payment thereof,
thereafter and until all accrued and unpaid Pret@akDividends and Participating Dividends, whetbenot declared, on shares of Junior
Preferred Stock outstanding shall have been pasgtoaside for payment in full, and in additioratty and all other rights which any holder of
shares of Junior Preferred Stock may have in sirchirostances, the Corporation shall not:

1. declare or pay dividends on, make any otheribligtons on, or redeem or purchase or otherwisgiae for consideration any shares of
stock ranking junior (either as to dividends or mifiquidation, dissolution or winding up) to, thenior Preferred Stock;

2. declare or pay dividends on or make any oth&tridutions on any shares of stock ranking on #ypas to dividends with the Junior
Preferred Stock, unless dividends are paid rataiblthe Junior Preferred Stock and all such patdgkson which dividends are payable or in
arrears in proportion to the total amounts to whiehholders of all such shares are then entitled;

3. except as permitted by subparagraph (4) beleseem or purchase or otherwise acquire for coreidershares of any stock ranking on a
parity (either as to dividends or upon liquidatidissolution or winding up) with the Junior Pre&trStock, provided that this Corporation
may at any time redeem, purchase or otherwise gcghares of any such parity stock in exchangsHares of any stock of the Corporation
ranking junior (both as to dividends and upon litation, dissolution or winding up) to the Junioeferred Stock; or

4. purchase or otherwise acquire for consideraimnshares of Junior Preferred Stock, or any shrst®ck ranking on a parity with the
Junior Preferred Stock (either as to dividendspmmuliquidation, dissolution or winding up), excépiaccordance with a purchase offer made
in writing or by publication (as determined by #eard of Directors) to all holders of such shanesrusuch terms as the Board of Directors,
after consideration of the respective annual divitimtes and other relative rights and preferentése respective series and classes, shall
determine in good faith will result in fair and égible treatment among the respective series ssela

(b) This Corporation shall not permit any subsigiaf the Corporation to purchase or otherwise aegfair consideration any shares of stock
of the Corporation unless the Corporation couldiesrparagraph
(a) of this Section 3, purchase or otherwise aegglich shares at such time and in such manner.

(c) This Corporation shall not issue any shareduafor Preferred Stock except upon exercise of Rigisued pursuant to that certain Rights
Agreement dated as of November 17, 1986 betwee@dhgoration and the Rights Agent named thereimngrcomparable agreement entered
into after the expiration date thereof (the "Rightgeement”), a copy of which is on file with thec®etary of the Corporation at its principal
executive office and shall be made available toedt@ders of record without charge upon writterueesy therefor addressed to said Secre
Notwithstanding the foregoing sentence, nothingaioed in the provisions hereof shall prohibit estrict this Corporation from issuing {

any purpose any series of preferred stock withtsigind privileges similar to, different from, oegter than, those of the Junior Preferred
Stock.

(4) Any shares of Junior Preferred Stock purchaseatherwise acquired by this Corporation in anynmex whatsoever shall be retired and
cancelled promptly after the acquisition theredfisTCorporation shall cause all such shares upein itstirement and cancellation to become
authorized but unissued shares of preferred stithout designation as to series, and such shaagshe reissued as part of a new series of
preferred stock to be created by resolution orlutiems of the Board of Directors.

(5) Upon any voluntary or involuntary liquidatiodissolution or winding up of this Corporation, nistdbution shall be made (a) to the
holders of shares of stock ranking junior to theiduPreferred Stock (upon liquidation, dissolutmmwinding up) unless the holders of she¢

of Junior Preferred Stock shall have received,extlip adjustment as hereinafter provided, thetgres either (i) $8,500 per share plus an
amount equal to accrued and unpaid dividends astdhitions thereon, whether or not declared, éodéite of such payment, or (ii) the
amount equal to 100 times the aggregate amourd thstributed per share to holders of Common Stock,

(b) to the holders of stock ranking on a parity mfiquidation, dissolution or winding up with thenlor Preferred Stock, unless
simultaneously therewith distributions are madabigt on the Junior Preferred Stock and all otharesof such parity stock in proportion to
the total amounts to which the holders of sharekiofor Preferred Stock are entitled under claaj@ (©f this sentence and to which the
holders of such parity shares are entitled, in easle upon such liquidation, dissolution or windipg The amount to which holders of Junior
Preferred Stock shall be entitled upon liquidatidissolution or winding up of this Corporation pumst to clause (a)(ii) of the foregoing
sentence is hereinafter referred to as the "Ppaticig Liquidation Amount” and the multiple of tamount to be distributed to holders of
shares of Common Stock upon the liquidation, digsmh or winding up of this Corporation applicalplersuant to said clause to the
determination of the Participating Liquidation Armbiwhich shall be 100 initially but shall be adpdfrom time to time as hereinafter
provided, is hereinafter referred to as the "Ligioin Multiple." In the event this Corporation dhatlany time declare or pay any dividend on
Common Stock payable in shares of Common Stockffect a subdivision or split or a combination, solidation or reverse split of the
outstanding shares of Common Stock into a greatirsser number of shares of Common Stock, theadh such case the Liquidation
Multiple therefor applicable to the determinatidrttte Participating Liquidation Amount to which klers of Junior Preferred Stock shall be
entitled after such event shall be the Liquidatituitiple applicable immediately prior to such evemtltiplied by a fraction, the numerator of
which is the number of shares of Common Stock antihg immediately after such event and the denatoirof which is the number



shares of Common Stock that were outstanding imatelgli prior to such event.
(6) The holders of shares of Junior Preferred Ssbeltl have the following rights:

(@) In the event that holders of shares of ComntonkSof this Corporation receive in respect of tts#iares of Common Stock any share of
capital stock of this Corporation (other than ahgre of Common Stock of the Corporation), whethewhy of reclassification,
recapitalization, reorganization, dividend or ottistribution or otherwise ("Transaction"), therdan each such event the dividend rights,
voting rights and rights upon the liquidation, disgion or winding up of this Corporation of theasbs of Junior Preferred Stock shall be
adjusted so that after such event the holdersrobd®referred Stock shall be entitled, in respéaach share of Junior Preferred Stock held,
in addition to such rights in respect thereof tackrsuch holder was entitled immediately prior tiets adjustment, to (i) such additional
dividends as equal the Dividend Multiple in effentmediately prior to such Transaction multipliedthg additional dividends which the
holder of a share of Common Stock shall be entitbegceive by virtue of the receipt in the Tranigacof such capital stock, (ii) such
additional voting rights as equal the Vote Multipleeffect immediately prior to such Transactionltiplied by the additional voting rights
which the holder of a share of Common Stock shakititled to receive by virtue of the receipthi fTransaction of such capital stock and
(iii) such additional distributions upon liquidatiodissolution or winding up of this Corporationeapial the Liquidation Multiple in effect
immediately prior to such Transaction multipliedthe additional amount which the holder of a sltir@ommon Stock shall be entitled to
receive upon liquidation, dissolution or winding afpthis Corporation by virtue of the receipt iretfiransaction of such capital stock, as the
case may be, all as provided by the terms of sapitat stock.

(b) In the event that holders of shares of ComntokSof this Corporation receive in respect of thefiares of Common Stock any right or
warrant to purchase Common Stock (including as sudpht, for all purposes of this paragraph, asgusity convertible into or exchangeable
for Common Stock) at a purchase price per shasetthes the Current Market Price (as hereinaftenddj of a share of Common Stock on
date of issuance of such right or warrant, theniarghch such event the dividend rights, votingptsgand rights upon the liquidation,
dissolution or winding up of this Corporation o&tbhares of Junior Preferred Stock shall each justad so that after such event the
Dividend Multiple, the Vote Multiple and the Liguaton Multiple shall each be the product of theiB@nd Multiple, the VVote Multiple and
the Liquidation Multiple, as the case may be, fieefimmediately prior to such event multiplied dyraction, the numerator of which shall
the number of shares of Common Stock outstandimgeidiately before such issuance of rights or wasrphts the maximum number of
shares of Common Stock which could be acquired @xencise in full of all such rights or warrantslahe denominator of which shall be the
number of shares of Common Stock outstanding imatelyi before such issuance of rights or warrants fiie number of shares of Common
Stock which could be purchased, at the Current BtaPkice of the Common Stock at the time of sushdsace, by the maximum aggregate
consideration payable upon exercise in full okalth rights or warrants.

(c) In the event that holders of shares of CommtorkSof this Corporation receive in respect of ttsiares of Common Stock any right or
warrant to purchase capital stock of this Corporaf{pther than shares of Common Stock), includsgueh a right, for all purposes of this
paragraph, any security convertible into or excleate for capital stock of this Corporation (otttean Common Stock), at a purchase price
per share less than the Current Market Price di shares of capital stock on the date of issuahsaah right or warrant, then and in each
such event the dividend rights, voting rights aigtits upon liquidation, dissolution or winding uptbis Corporation of the shares of Junior
Preferred Stock shall each be adjusted so thatafth event each holder of a share of Junior Resfé&Stock shall be entitled, in respect of
each share of Junior Preferred Stock held, in @afdib such rights in respect thereof to which sholier was entitled immediately prior to
such event, to receive (i) such additional dividead equal the Dividend Multiple in effect immedlgtprior to such event multiplied, first,
the additional dividends to which the holder ofrglsaof Common Stock shall be entitled upon exemisrich right or warrant by virtue of t
capital stock which could be acquired upon suchiase and multiplied again by the Discount Fracijas hereinafter defined) and (ii) such
additional voting rights as equal the Vote Multipleeffect immediately prior to such event multgali first, by the additional voting rights to
which the holder of a share of Common Stock shakititled upon exercise of such right or warrgntiotue of the capital stock which could
be acquired upon such exercise and multiplied aggihe Discount Fraction and (iii) such additiodatributions upon liquidation,
dissolution or winding up of this Corporation asialthe Liquidation Multiple in effect immediatetyior to such event multiplied, first, by
the additional amount which the holder of a shdr@@mmmon Stock shall be entitled to receive upqgnitiation, dissolution or winding up of
this Corporation upon exercise of such right orramtr by virtue of the capital stock which coulddmuired upon such exercise and
multiplied again by the Discount Fraction. For mses of this paragraph, the "Discount Fraction?l deaa fraction, the numerator of which
shall be the difference between the Current Mapkiete (as hereinafter defined) of a share of tipitalastock subject to a right or warrant
distributed to the holders of shares of CommonStdchis Corporation as contemplated by this peaply immediately after the distribution
thereof and the purchase price per share for dumte ©f capital stock pursuant to such right orargrand the denominator of which shall be
the Current Market Price of a share of such capttatk immediately after the distribution of su@ht or warrant.

(d) For purposes of this Section (6), the "Curidatket Price" of a share of capital stock of th@rf@ration (including a share of Common
Stock) on any date shall be deemed to be the ae@fate daily closing prices per share thereof ¢ve 30 consecutive Trading Days (as
such term is hereinafter defined) immediately ptaosuch date; provided, however, that, in the etleat such Current Market Price of any
such share of capital stock is determined duripgréod which includes any date that is within 3@ding Days after the ex-dividend date for
(i) a dividend or distribution on stock payablestmares of such stock or securities convertible shires of such stock, or (ii) any subdivision,
split, combination, consolidation, reverse stoclit p reclassification of such stock, then, anaach such case, the Current Market Price
shall be appropriately adjusted by the Board o&&tiors of this Corporation to reflect the Currerdrikét Price of such stock to take into
account ex-dividend trading. The closing pricedoy day shall be the last sale price, regular wgyin case no such sale takes place on such
day, the average of the closing bid and asked griegular way in either case as reported in threejpal consolidated transaction reporting
system with respect to securities listed or admhittetrading on the New York Stock Exchange, oth& shares are not listed or admitted to
trading on the New York Stock Exchange, as repartdéde principal consolidated transaction repgrsystem with respect to securities lis
on the principal national securities exchange oitlwvthe shares are listed or admitted to tradingf éine shares are not listed or admittes



trading on any national securities exchange, thiegaoted price or, if not so quoted, the averdghehigh bid and low asked prices in the
over-the-counter market, as reported by the Natidsaociation of Securities Dealers, Inc. Automafagbtation System ("NASDAQ") or
such other system then in use, or if on any sutd tth@ shares are not quoted by any such orgamsrizéhe average of the closing bid and
asked prices as furnished by a professional manké&er making a market in the shares selected bBdlhed of Directors of this Corporation.
The term "Trading Day" shall mean a day on whighghincipal national securities exchange on whighghares are listed or admitted to
trading is open for the transaction of busines# ¢tine shares are not listed or admitted to trgdin any national securities exchange, on
which the New York Stock Exchange or such otheionat securities exchange as may be selected bgdhed of Directors of this
Corporation is open. If the shares are not publdld or not so listed or traded on any day withim period of 30 Trading Days applicable to
the determination of Current Market Price theren@foresaid, "Current Market Price" shall meanftiiremarket value thereof per share as
determined in good faith by the Board of Directofshis Corporation. In either case referred tthe foregoing sentence, the determinatio
Current Market Price shall be described in a statdrfiled with the Secretary of the Corporation.

(7) In case this Corporation shall enter into aogsolidation, merger, combination or other trarisadn which the shares of Common Stock
are exchanged for or changed into other stock@uritges, cash and/or any other property, theminsuch case each outstanding share of
Junior Preferred Stock shall at the time be silyilakchanged for or changed into the aggregate atmfustock, securities, cash and/or other
property (payable in like kind), as the case mayfdaewhich or into which each share of Common &tecchanged or exchanged multi- plied
by the highest of the Vote Multiple, the DividendiMple or the Liquidation Multiple in effect immeately prior to such event.

(8) Adjustments to the Junior Preferred Stock nemliby the provisions hereof shall be effectivefhe time at which the event requiring
such adjustments occurs. This Corporation shaét grompt written notice to each holder of a shérduaior Preferred Stock of the effect of
any adjustment to the voting rights, dividend rggbi rights upon liquidation, dissolution or windiap of this Corporation of such shares re-
quired by the provisions hereof. Notwithstanding tbregoing sentence, the failure of this Corporatd give such notice shall not affect the
validity of or the force or effect of or the reqgerinent for such adjustment.

(9) The shares of Junior Preferred Stock shalbeatedeemable at the option of this Corporatioanyrholder there- of. Notwithstanding the
foregoing sentence of this Section, this Corporatiay acquire shares of Junior Preferred Stockynosher manner permitted by law, the
provisions hereof and the Articles of Incorporatafrthe Corporation.

(10) Unless otherwise provided in these Articlesnabrporation, the Junior Preferred Stock shaikranior to all other series of the
Corporation's preferred stock (as to the paymenivfiends and the distribution of assets on ligti@h, dissolution or winding up) and ser
to the Common Stock.

(11) The provisions of this Section of the ArtictEFdncorporation shall not be amended in any mamtech would materially affect the
rights, privileges or powers of the Junior Prefdr&ock without, in addition to any other vote baseholders required by law, the affirmative
vote of the holders of 80% or more of the outstagdihares of Junior Preferred Stock, voting togedbe single class.

ARTICLE IV
Directors

A. Number of Directors. The business and affairthaf Corporation shall be managed under the diedf the Board of Directors. The
number of directors comprising the Board of Direstof this Corporation (exclusive of directors whay be elected by the holders of any
or more series of Preferred Stock voting separpsigll be 14 unless otherwise determined from tiontéme by resolution adopted by the
affirmative votes of both (i) 80% of the directanen in office and (ii) a majority of the Contingiirectors (as defined in Article V(D)),
voting as a separate group, provided, however ihatecrease in the number of directors shall ehdfte term of any incumbent director.

B. Classification. The Board of Directors, otheautithose who may be elected by the holders of apyoo more series of Preferred Stock
voting separately, shall be divided, with respedhe time during which they shall hold office,drthree classes, designated Class I, Il and I,
as nearly equal in number as possible. Any increaskecrease in the number of directors shall ipe@joned by the Board of Directors so
that all classes of directors shall be as nearhakiy number as possible. At each annual meefistpareholders, directors chosen to succeed
those whose terms then expire shall be electedltbdffice for a term expiring at the annual megtof shareholders held in the third year
following the year of their election and until theuccessors are duly elected and qualified.

C. Vacancies. Except as provided in Article IV(@&)dof, any vacancy on the Board (including any magaesulting from an increase in the
authorized number of directors or from a failuréhef shareholders to elect the full number of auzkd directors) may, notwithstanding any
resulting absence of a quorum of directors, bedibnly by the Board of Directors, acting by votéaeth (i) a majority of the directors then in
office and

(i) a majority of all the Continuing Directors, tog as a separate group, and any director so afgubshall serve until the next shareholders'
meeting held for the election of directors of theses to which he shall have been appointed anthistsuccessor is duly elected and
qualified.

D. Removal. Subject to Article IV(G) hereof andwithstanding any other provisions of these Artiadeshe Bylaws of this Corporation, any
director or the entire Board of Directors may bmoged at any time, but only for cause, by the efditive vote at a meeting of shareholders
called for such purpose of the holders of botla (@ajority of the Total Voting Power (as defineddiriicle V(D) hereof) entitled to be cast by
the holders of Voting Stock (as defined in Arti®léD) hereof), voting together as a single classl, @h a majority of the Total Voting Pow:



entitled to be cast by the Independent Shareho(dsrdefined in Article V(D) hereof), voting aseparate group. At the same meeting in
which the shareholders remove one or more direciossccessor or successors may be elected fanghired term of the director or
directors removed. Except as set forth in thisdetidirectors shall not be subject to removal.

E. Tender Offers and Other Extraordinary Transastién connection with the exercise of its judgmiardetermining what is in the best
interest of the Corporation and its stockholdergemvhvaluating a Business Combination (as definédticle V(D) hereof) or a tender or
exchange offer or a proposal by another Persorei@oAs to make a tender or exchange offer, thedBafdbirectors of the Corporation shall
consider, in addition to the adequacy of the améaibe paid in connection with any such transactdirof the following factors and any
other factors which it deems relevant: (i) the aband economic effects of the transaction on thg@ration and its subsidiaries, and their
respective employees, customers, creditors and etéments of the communities in which they opecatare located, (ii) the business and
financial condition and earnings prospects of ttguaing Person or Persons, including, but nottiahito, debt service and other existing or
likely financial obligations of the acquiring Pensor Persons, and the possible effect of such dondiupon the Corporation and its
Subsidiaries and the other elements of the commesriit which the Corporation and its subsidiaripsrate or are located, and (iii) the
competence, experience and integrity of the aagyiPierson or Persons and its or their management.

F. Board Qualifications. (1) Except as otherwisevided in Article 1V(G) hereof, no person shallddagible for nomination, election or
service as a director of the Corporation who shall:

(a) in the opinion of the Board of Directors failrespond satisfactorily to the Corporation respgciny inquiry of the Corporation for
information to enable the Corporation to make aeification required by the Federal Communicati@usnmission under the Anti-Drug
Abuse Act of 1988 or to determine the eligibilitiysmch person under this Article;

(b) have been arrested or convicted of any offenseerning the distribution or possession of, affitking in, drugs or other controlled
substances, provided that in the case of an dhve®oard of Directors may in its discretion detierarthat notwithstanding such arrest such
persons shall remain eligible under this Article; o

(c) have engaged in actions that could lead to anclxrest or conviction and that the Board of €oes determines would make it unwise for
such person to serve as a director of the Cormorati

(2) Any person serving as a director of the Corponashall automatically cease to be a directoswch date as he ceases to have the
qualifications set forth in paragraph (1) above] his position shall be considered vacant withmrtieaning of Article 1V(C) hereof.

G. Directors Elected by Preferred Shareholderswitlostanding anything in these Articles of Incorgidon to the contrary, whenever the
holders of any one or more series of Preferredkthall have the right, voting separately as asglaselect one or more directors of the
Corporation, the provisions of these Articles afdrporation (as they may be duly amended from tmrténe) fixing the rights and
preferences of such Preferred Stock shall govetim igspect to the nomination, election, term, reahovacancies or other related matters
respect to such directors.

ARTICLE V
Certain Business Combinations

A. Vote Required in Business Combinations. No BassnCombination may be effected unless all of thevfing conditions have been
fulfilled:

(1) In addition to any vote otherwise required aw lor these Articles, the proposal to effect a Bess Combination shall have been approved
by (i) a majority of the directors then in officadcha majority of the Continuing Directors and £ii) the affirmative votes of both of the
following:

(a) 80% of the Total Voting Power entitled to bstday holders of outstanding shares of Voting Staicthis Corporation, voting as a separate
voting group; and

(b) Two-thirds of the Total Voting Power entitlemtie cast by the Independent Stockholders presehtlp represented at a meeting, voting
as a separate voting group.

(2) A proxy or information statement describing greposed Business Combination and complying vhighrequirements of the Securities
Exchange Act of 1934, as amended (the "Act"), &edrtiles and regulations thereunder (or any sulesgquiovisions replacing the Act, rules
or regulations as a whole or in part) is mailedltshareholders of the Corporation at least 3Ggaior to the consummation of such Busit
Combination (regardless of whether such proxy farmation statement is required pursuant to theck&ubsequent provisions).

B. Nonapplicability of Voting Requirements. The @atquired by Paragraph A of this Article doesaqly to a Business Combination if all
conditions specified in either of paragraphs 1 belw are mel



(1) The proposed Business Combination is approvied o the time the Related Person involved inghgposed transaction became a
Related Person by the affirmative votes of bothagonity of the directors then in office and a m#jpof the Continuing Directors, voting as a
separate group.

(2) All of the following five conditions have beemet:

(a) The aggregate amount of the cash and the Msidat on the Valuation Date of consideration othan cash to be received per share by
all holders of Common Stock in such Business Coation is at least equal to the highest of the foitay:

1. the highest per share price, including any iade commissions, transfer taxes and solicitingedgdees, paid by or on behalf of the
Related Person for any shares of Common Stockeodime class or series acquired by it within treeytear period immediately prior to the
Announcement Date or in the transaction in whidbeitame a Related Person, whichever is higher;

2. The Market Value per share of Common Stock efsime class or series on the Announcement Date thie Determination Date,
whichever is higher; or

3. The price per share equal to the Market Valueshare of Common Stock of the same class or saeiesmined pursuant to clause (2)
immediately preceding, multiplied by the fraction(i) the highest per share price, including angkarage commissions, transfer taxes and
soliciting dealers' fees, paid by or for the Radaé®erson for any shares of Common Stock of the sdmss or series acquired by it within the
two-year period immediately prior to the Announceri@ate, over (ii) the Market Value per share off@aon Stock of the same class or
series on the first day in such two-year perioduiich the Related Person acquired any shares oht@mmstock.

(b) The aggregate amount of the cash and the M¥i&ee as of the Valuation Date of consideratidmeothan cash to be received per share
by holders of shares of any class or series otanding stock other than Common Stock is at legqiséleto the highest of the following,
whether or not the Related Person has previousjyieesd any shares of a particular class or sefissok:

1. The highest per share price, including any braje commissions, transfer taxes and solicitindeti€dees, paid by or for the Related
Person for any shares of such class of stock asjbyy it within the two-year period immediatelygrto the Announcement Date or in the
transaction in which it became a Related Persoicheker is higher;

2. The highest preferential amount per share tahvtiie holders of shares of such class of stockmtited in the event of any voluntary or
involuntary liquidation, dissolution or winding b this Corporation;

3. The Market Value per share of such class okstocthe Announcement Date or on the Determindlate, whichever is higher; or

4. The price per share equal to the Market Valuespare of such class of stock determined purdoasifuse (3) immediately preceding,
multiplied by the fraction of (i) the highest pédrase price, including any brokerage commissiomsdiier taxes and soliciting dealers' fees,
paid by or for the Related Person for any sharempfclass of Voting Stock acquired by it withir tlvo-year period immediately prior to the
Announcement Date, over (ii) the Market Value gere of the same class of Voting Stock on the diest in such two-year period on which
the Related Person acquired any shares of the dlassof Voting Stock.

(c) The consideration to be received by holderanyf class or series of outstanding stock is tonlmash or in the same form as the Related
Person has previously paid for shares of the sdase or series of stock. If the Related Persomphakfor shares of any class of stock with
varying forms of consideration, the form of consat®n for such class of stock shall be either aastie form used to acquire the largest
number of shares of such class or series of stakqusly acquired by it.

(d) After the Related Person has become a Relaesb® and prior to the consummation of such Busi@snbination:

1. There shall have been no failure to declarepaydat the regular date therefor any full periatiidcdends, cumulative or not, on any
outstanding Preferred Stock of this Corporation;

2. There shall have been no reduction in the amatialof dividends paid on any class or seriesamksof this Corporation that is not
Preferred Stock except as necessary to reflecsalngivision of the stock, and no failure to inceetise annual rate of dividends as necessary
to reflect any reclassification, including any reseestock split, recapitalization, reorgarétion, or any similar transaction which has tfieat

of reducing the number of outstanding shares oftbek; and

3. The Related Person did not become the Benefisialer of any additional shares of stock of thigsgooation except as part of the
transaction which resulted in such Related Persaoming a Related Person or by virtue of propodtierstock splits or stock dividends.

The provisions of clause (1) and (2) immediatelceding shall not apply if no Related Person oAffitiate or Associate of the Related
Person voted as a director of this Corporationimaaner inconsistent with such clauses and thetd&keRerson, within ten days after any act
or failure to act inconsistent with such clausedifies the Board of Directors of this Corporationwriting that the Related Person
disapproves thereof and requests in good faithttteaBoard of Directors rectify such act or failtoeact.



(e) After the Related Person has become a Relaesb®, the Related Person may not have receivdaktinefit, directly or indirectly, except
proportionately as a shareholder, of any loansaacdes, guarantees, pledges or other financiatassesor any tax credits or other tax
advantages provided by this Corporation or anyoSubsidiaries, whether in anticipation of or amgection with such Business Combinal
or otherwise.

C. Alternative Shareholder Vote for Business Coratiams. In the event the conditions set forth ibv@ragraph (B)(1) or (B)(2) have been
met, the affirmative vote required of shareholdersrder to approve the proposed Business Combimatiall be 66/3% of the Total Voting
Power present or duly represented at the meetiteddar such purpose.

D. Definitions. The following terms, for all purpes of these Articles or the By-laws of this Corpiorg shall have the following meaning:

(1) An "Affiliate" of, or a person "affiliated with a specified person means a person that direatlindirectly through one or more
intermediaries, controls, or is controlled by, ®under common control with, the person specified.

(2) "Announcement Date" means the first generalip@mnouncement of the proposal or intention td&ena proposal of the Business
Combination or its first communication generallysttareholders of this Corporation, whichever isiear

(3) "Associate," when used to indicate a relatigms¥ith any person, means any of the following:

(a) Any corporation or organization, other thars t@orporation, of which such person is an officénector or partner or is, directly or
indirectly, the Beneficial Owner of 10% or moreasfy class of Equity Securities.

(b) Any trust or other estate in which such persas a substantial beneficial interest or as to lvkieh person serves as trustee or in a si
fiduciary capacity.

(c) Any relative or spouse of such person, or atgtive of such spouse, who has the same homechpsuson.

(d) Any investment company registered under thestment Company Act of 1940 for which such persgres as investment advisor.
(4) A person shall be deemed to be the "Benef@@iaher" of any shares of capital stock (regardlelsstiver owned of record):

(a) Which that person or any of its Affiliates osgociates, directly or indirectly, owns benefigiall

(b) Which such person or any of its Affiliates asgbciates has (i) the right to acquire (whetherasable immediately or only after the
passage of time) pursuant to any agreement, amagfeor understanding or upon the exercise of asive rights, exchange rights, warrants
or options, or otherwise, or (ii) the right to vgiersuant to any agreement, arrangement or undeistg or

(c) Which are beneficially owned, directly or ingkitly, by any other person with which such persoany of its Affiliates or Associates has
any agreement, arrangement or understanding fqutmose of acquiring, holding, voting or disposaigny shares of voting capital stock of
the corporation or any of its subsidiaries.

(5) "Business Combination" means any of the follugviransactions, when entered into by the Corpmrair a Subsidiary with, or upon a
proposal by, a Related Person:

(a) The merger or consolidation of, or an exchasfgeecurities by, the Corporation or any Subsidiary

(b) The sale, lease, exchange, mortgage, pledgesfar or any other disposition (in one or a sesfdsansactions) of any assets of the
Corporation, or of any Subsidiary, having an aggtedpook or fair market value of $1,000,000 or mareasured at the time the transaction
or transactions are approved by the Board of Dirsct

(c) The adoption of a plan or proposal for theiligtion or dissolution of the Corporation or anybSidiary;

(d) The issuance or transfer by the Corporatioanyr Subsidiary (in one or a series of transactiofsgcurities of the Corporation, or of any
Subsidiary, having a fair market value of $1,000,00 more;

(e) The reclassification of securities (includingesierse stock split), recapitalization, consolwlabr any other transaction (whether or not
involving a Related Person) which has the direéhdirect effect of increasing the voting powergaedless whether then exercisable) or the
proportionate amount of the outstanding sharespicéass or series of Equity Securities of thisg@oation or any of its Subsidiaries of a
Related Person, or any Associate or Affiliate &fedated Person;

() Any loans, advances, guarantees, pledges er fittancial assistance or any tax credits or difvemdvantages provided by the Corpore
or any Subsidiary to an Interested ShareholdengrAdfiliate or Associate thereof, except proponttely as a shareholder;



(9) Any agreement, contract or other arrangemeamntiging directly or indirectly for any of the foremg.

(6) "Capital Stock" means any Common Stock, PreteBtock or other capital stock of the Corporat@mmany bonds, debentures, or other
obligations granted voting rights by the Corponagmursuant to La. R.S. 12:75H.

(7) "Common Stock" means any stock other than ssaba series of preferred or preference stock.

(8) "Continuing Director" shall mean any membeths Board of Directors who is not a Related Permsasn Affiliate or Associate thereof,
and who was a member of the Board of Directorsrgadhe time that the Related Person became ddrlieRerson, and any successor to a
Continuing Director who is not a Related PersoaroAffiliate or Associate thereof and was recomneehtb succeed a Continuing Director
by a majority of Continuing Directors who were theembers of the Board of Directors, provided tiathe absence of a Related Person,
reference to "Continuing Directors" shall meandaéctors then in office.

(9) "control," including the terms "controlling,tdntrolled by" and "under common control with," medhe possession, directly or indirectly,
of the power to direct or cause the direction ef teanagement and policies of a person, whetheughrthe ownership of voting securities,
contract or otherwise. The beneficial ownershid@¥ or more of the votes entitled to be cast bgraaration's voting stock creates a
presumption of control.

(10) "Determination Date" means the date on whigtekated Person first became a Related Person.
(11) "Equity Security" means any of the following:

(a) Any stock or similar security, certificate otérest or participation in any profit sharing agrent, voting trust certificate or certificate of
deposit for an equity security.

(b) Any security convertible, with or without codsration, into an equity security, or any warranother security carrying any right to
subscribe to or purchase an equity security.

(c) Any put, call, straddle or other option or plege of buying an equity security from or selliag equity security to another without being
bound to do so.

(12) "Independent Shareholder” or "Independenti®toicier means a holder of Voting Stock of this @mation who is not a Related Pers
(13) "Market Value" means the following:

(@) In the case of stock, the highest closing et on the date or during the period in questiba share of such stock on the principal
United States securities exchange registered uhdeBecurities Exchange Act of 1934 on which stiobksis listed or, if such stock is not
listed on any such exchange, the highest closidgjbotation with respect to a share of such staocthe date or during the period in question
on the National Association of Securities Dealbrs,, Automated Quotations Systems, or any altereatystem then in use, or, if no such
guotations are available, the fair market valuéhendate or during the period in question of aslwdisuch stock as determined by a majority
of the Continuing Directors of this Corporationgaod faith.

(b) In the case of property other than cash orkstie fair market value of such property on theeda during the period in question as
determined by a majority of the Continuing Direstof this Corporation in good faith.

(14) A "person” shall mean any individual, firmrporation or other entity, or a group of persortingcor agreeing to act together in the
manner set forth in Rule 13d-5 under the Securiieshange Act of 1934, as in effect on January©841

(15) "Related Person" means any person (othertttea@orporation, a Subsidiary or any profit sharemployee stock ownership or other
employee benefit plan of the Corporation or anysglibry or any trust, trustee of or fiduciary witsspect to any such plan acting in such
capacity) who (@) is the direct or indirect Benifi©wner of shares of Capital Stock representimgatthan 10% of the outstanding Total
Voting Power entitled to vote for the election afedtors, and any Affiliate or Associate of any lsyerson, or (b) is an Affiliate or Associate
of the Corporation and at any time within the twaayperiod immediately prior to the date in questi@s the Beneficial Owner, directly of
indirectly, of shares of Capital Stock (includigotor more classes or series voting together asgéesclass) representing 10% or more of the
outstanding Total Voting Power entitled to vote tloe election of directors. For the purpose of deiging whether a person is the Beneficial
Owner of a percentage, specified in this Articliethe outstanding Total Voting Power, the numbesludres of VVoting Stock deemed to be
outstanding shall include shares deemed owneddtyptrson through application of Article V(D)(3)tlshall not include any other shares
which may be issuable to any other person.

(16) "Subsidiary" means any corporation of whichiwg Stock having a majority of the votes entittecdbe cast is owned, directly or
indirectly, by this Corporation.

(17) "Total Voting Power," when used in referencety particular matter properly brought beforeghareholders for their consideration .
vote, means the total number of votes that holdB@apital Stock are entitled to cast with respgecuch matter



(18) "Valuation Date" means the following:

(a) For a Business Combination voted upon by sluddebs, the latter of the date prior to the datéhefshareholders' vote and the day 20 days
prior to the consummation of the Business Combamatand

(b) For a Business Combination not voted upon kystiareholders, the date of the consummation dtisetness Combination.
(19) "Voting Stock" means shares of Capital Stocthe Corporation entitled to vote generally in #iection of directors.

E. Benefit of Statute. This Corporation claims ahdll have the benefit of the provisions of R.S133 except that the provisions of R.S.
12:133 shall not apply to any business combindtignlving an interested shareholder that is an eyg® benefit plan or related trust of this
Corporation.

ARTICLE VI
Shareholders' Meetings

A. Written Consents. Any action required or peredtto be taken at any annual or special meetisthafeholders may be taken only upon
vote of the shareholders, present in person oesepited by duly authorized proxy, at an annuapecial meeting duly noticed and called, as
provided in the Bylaws of the Corporation, and may be taken by a written consent of the sharelsldersuant to the Business Corporation
Law of the State of Louisiana.

B. Special Meetings. Subject to the terms of angtanding class or series of Preferred Stock thigiess the holders thereof to call special
meetings, the holders of a majority of the Totatig Power of the Corporation shall be requireddase the Secretary of the Corporation to
call a special meeting of shareholders pursuabatdR.S. 12:73B (or any successor provision). Naghn this Article VI shall limit the power
of the President of the Corporation or its Boardokctors to call a special meeting of sharehader

ARTICLE VII
Limitation of Liability and Indemnification

A. Limitation of Liability. No director or officeof the Corporation shall be liable to the Corpamator to its shareholders for monetary
damages for breach of his fiduciary duty as a trear officer, provided that the foregoing prowisishall not eliminate or limit the liability
a director or officer for (1) any breach of hisylof loyalty to the Corporation or its sharehold€gy acts or omissions not in good faith or
which involve intentional misconduct or a knowinghation of law; (3) liability for unlawful distriitions of the Corporation's assets to, or
redemptions or repurchases of the Corporationi®siHeom, shareholders of the Corporation, unddrtarthe extent provided in La. R.S.
12:92D; or (4) any transaction from which he dedia® improper personal benefit.

B. Authorization of Further Actions. The Board of€ctors may (1) cause the Corporation to enter ¢ontracts with its directors and offic
providing for the limitation of liability set fortin this Article to the fullest extent permitted lawv, (2) adopt By-laws or resolutions, or cause
the Corporation to enter into contracts, providiagindemnification of directors and officers oftlEorporation and other persons (including
but not limited to directors and officers of ther@aration's direct and indirect Subsidiaries) te fillest extent permitted by law and (3) ca
the Corporation to exercise the insurance powedrfodé in La. R.S. 12:83F, notwithstanding thatnsgoor all of the members of the Board of
Directors acting with respect to the foregoing rbayparties to such contracts or beneficiaries ofi 8y-laws or resolutions or the exercise of
such powers. No repeal or amendment of any suclaBg-or resolutions limiting the right to indemuiition thereunder shall affect the
entitlement of any person to indemnification whokem thereto results from conduct occurring ptthe date of such repeal or amendm

C. Subsidiaries. The Board of Directors may cabsedorporation to approve for the officers andaoes of its direct and indirect
Subsidiaries limitation of liability, indemnificath and insurance provisions comparable to the @neg

D. Amendment of Article. Notwithstanding any otlpeovisions of these Articles of Incorporation, #féirmative vote of the holders of at
least 80% of the Total Voting Power shall be reggiito amend or repeal this Article VII, and any admaent or repeal of this Article shall
adversely affect any elimination or limitation @bility of a director or officer of the Corporatiainder this Article with respect to any action
or inaction occurring prior to the time of such andenent or repeal.

ARTICLE VIl
Reversion

Except for cash, shares or other property or rightsable or issuable to the holders of PreferrediSthe rights to which shall be determined
under applicable state law, Cash, property or stliaidends, shares issuable to shareholders ineziiam with a reclassification of stock, and
the redemption price of redeemed shares, thatairelaimed by the shareholders entitled theretbiwibne year after the dividend or
redemption price became payable or the shares lgeisammable, despite reasonable efforts by the Catipa to pay the dividend



redemption price or deliver the certificates foe #hares to such shareholders within such timédl, ah¢he expiration of such time, revert in
full ownership to the Corporation, and the Corpioras obligation to pay such dividend or redempfioice or issue such shares, as the case
may be, shall thereupon cease, provided, howevatrttie Board of Directors may, at any time, foy egason satisfactory to it, but need not,
authorize (i) payment of the amount of any casproperty dividend or redemption price or (ii) iseaa of any shares, ownership of which
reverted to the Corporation pursuant to this Agti¢db the person or entity who or which would bétlen thereto had such reversion not
occurred.

ARTICLE IX
Amendments

A. Charter Amendments. Articles IV (other than ggiegohs F and G), V, VI(A) and IX of these Articlefsincorporation shall not be amended
in any manner (whether by modification or repeahifexisting Article or Articles or by addition afnew Article or Articles) except upon
resolutions adopted by the affirmative vote of b@t80% of the Total Voting Power entitled to kestby the holders of outstanding shares of
Voting Stock, voting together as a single group @n two- thirds of the Total Voting Power enétl to be cast by the Independent
Shareholders present or duly represented at arsildess' meeting, voting as a separate group; gealyihowever, that if such resolutions
shall first be adopted by both a majority of theediors then in office and a majority of the Coniirg Directors, voting as a separate group,
then such resolutions shall be deemed adoptedeosttiireholders upon the affirmative vote of a nitgjof the Total Voting Power entitled

be cast by the holders of outstanding shares dhy@tock, voting as a single group.

B. Bylaw Amendments. Bylaws of this Corporation nimyaltered, amended, or repealed or new Bylawshaadopted by (i) the
shareholders, but only upon the affirmative votbath 80% of the Total Voting Power entitled todast by the holders of outstanding shares
of Voting Stock, voting together as a single graapd two-thirds of the Total Voting Power entitledbe cast by the Independent
Shareholders present or duly represented at arstldezs' meeting, voting as a separate groupj)dhé Board of Directors, but only upon
affirmative vote of both a majority of the directdhen in office and a majority of the Continuingdators, voting as a separate group.

These Amended and Restated Articles of Incorparaiie dated as of May 23, 19¢
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BYLAWS

(Amended entirely May 23, 1995)

ARTICLE |
OFFICERS
Section 1. Required and Permitted Officers

1 Officers. The officers of the Corporation shald Chairman of the Board; a Chief Executive OffieePresident; a Secretary; and a
Treasurer. The Board may elect such other offiasrthe Board may determine. An officer need nat Bérector and any two or more of the
offices may be held by one person, provided, howekat a person holding more than one office maysign in more than one capacity any
certificate or any instrument required to be sighgdwo officers. The required and permitted officand duties thereof are as follows:

A. Chairman of the Board (Chairman). The Chairmaallpreside at all meetings of the shareholdedsZirectors, ensure that all orders,
policies and resolutions of the Board are carrigdamd perform such other duties as may be prextily the Board of Directors or the
Bylaws.

B. Vice Chairman. The Board may from time to tinkeceone or more Vice Chairmen. The Vice Chairmaallserve in the absence or
inability of the Chairman to serve. In the eventhd death, resignation or permanent inabilityhef Chairman to serve, the Vice Chairman
shall automatically succeed to the office of Chainnantil such time as the Board of Directors comgem properly called meeting to elect a
new Chairman. In the event that there is more tranVice Chairman, then the one who has servethincapacity for the longest period of
time shall serve in the absence of the Chairmassume the office of Chairman as the case may be.

C. Chief Executive Officer (CEO). The CEO shallbget to the powers of the Chairman, have genedlaztive management of the business
of the Corporation. He may sign, execute and delivéhe name of the Corporation powers of attormeymtracts, bonds and other obligations
and shall perform such other duties as may be pbescfrom time to time by the Board of Directorstioe Bylaws. The CEO shall manage
day-to-day affairs of the Corporation and direet #ttivities of the President - Telephone Groupsigient -Telecommunications Services,
General Counsel and the Chief Financial Officertiit limiting the generality of the foregoing, t8&0 shall establish the annual salaries
of each non-executive officer of the Corporationless otherwise directed by the Board, and the @rsalaries of each officer of the
Corporation's subsidiaries, unless otherwise dibbly the respective boards of directors of sublsidiaries.

D. President. The President may sign, execute alinkd in the name of the Corporation powers ofraiey, contracts, bonds, and other
obligations and shall perform such other dutiemag be prescribed from time to time by the Boar®ivéctors, the Chairman, the CEO, or
the Bylaws.

E. Executive Vice President(s). The Executive VReesident(s) shall assist the CEO in dischargirgdltities of that office in any manner
requested and perform any other duties as maydsenoed by the CEO, the Board of Directors orBllaws.

F. Chief Financial Officer. The Chief Financial @#r shall be the principal financial officer oktiCorporation. He shall manage the financial
affairs of the Corporation and direct the actidtad the Treasurer, Controller and other officexgponsible for functional areas within the
Finance Group. He shall be responsible for allrimaeand external financial reporting. He may sigxecute and deliver in the name of the
Corporation powers of attorney, contracts, bondd,a@ther obligations and shall perform such oth#ied as may be prescribed from time to
time by the Board of Directors or by the Bylaws.

G. Treasurer. As directed by the Chief Financidldef, the Treasurer shall have general custodlldhe funds and securities of the
Corporation. He may sign, with the CEO, Presid€hief Financial Officer or such other person orspeis as may be designated for the
purpose by the Board of Directors, all bills of bange or promissory notes of the Corporation. Hdl glerform such other duties as may be
prescribed from time to time by the Chief Finan¥ficer or the Bylaws.

H. Controller. As directed by the Chief Financidfi€er, the Controller shall be responsible for ttevelopment and maintenance of the
accounting systems used by the Corporation arsiifisidiaries. The Controller shall be authorizenfriplement policies and procedures to
ensure that the Corporation and its subsidiarigataia internal accounting control systems desigioggrovide reasonable assurance that the
accounting records accurately reflect businessaetions and that such transactions are in acceedaith management's authorization.
Additionally, as directed by the Chief Financialfi©dér, the Controller shall be responsible for ined and external financial reporting for the
Corporation and its subsidiaries.

I. Assistant Treasurer. The Assistant Treasurdi Bage such powers and perform such duties asbreassigned by the Treasurer. In the
absence or disability of the Treasurer, the Assistacasurer shall perform the duties and exetbisg@owers of the Treasurer.

J. Secretary. The Secretary shall keep the miroitab meetings of the shareholders, the Boardioé@ors and all committees. He shall ce
notice to be given of meetings of shareholdershefBoard of Directors and of any committee apalrity the Board. He shall have custody
of the corporate seal and general charge of therdecdocuments and papers of the Corporationentdiping to the duties vested in otl



officers, which shall at all reasonable times bero the examination of any Director. He may sigexecute contracts with any other offi
thereunto authorized in the name of the Corporadimh affix the seal of Corporation thereto. He Ispatform such other duties as may be
prescribed from time to time by the Board of Diggstor the Bylaws.

K. Assistant Secretary. The Assistant Secretarll Bhae powers and perform such duties as may &igraed by the Secretary. In the absence
or disability of the Secretary, the Assistant Seggeshall perform the duties and exercise the pafiéhe Secretary.

L. President - Telecommunications Services. TheiBeat

- Telecommunications Services shall serve as Ryesuf all cellular subsidiaries and such othersgliaries of the Corporation as he is from
time to time elected President by the Board of &oks thereof. Subject to any limitation in thesdaBvs or the Bylaws of any such
subsidiaries, he shall be responsible for all aj@ma, marketing, construction, preparation of etdgand business plans, and the profitability
of all of the operations of the companies undeshjgervision.

M. President - Telephone Group. The Presidentepghane Group shall serve as President of all dpgrtglephone subsidiaries and
subsidiaries operating in conjunction therewithbj®at to any limitations in these Bylaws or the &yt of any such subsidiaries, he shall be
responsible for all operations, marketing, congtomg preparation of budgets and business plartstr@profitability of all of the operations
of the companies under his supervision.

N. General Counsel. The General Counsel shallfeettlf responsible for advising the Board of Diggst the Corporation, and all its office
and employees in all matters affecting the legiliaf of the Corporation. He shall determine thechfor and, if necessary, select outside
counsel to represent the Corporation and apprdvees in connection with their representation.dHall also have such other powers, duties
and authority as may be prescribed to him from tionéme by the CEO, the Board of Directors, or Byaws.

O. Senior Vice President(s). The Senior Vice Pegsi@) shall perform such duties as may be presgritbm time to time by the Board of
Directors, the CEO, or the Bylaws.

P. Vice President(s). The Vice President(s) stalehsuch powers and perform such duties as maygdignad to them by the Board of
Directors, the CEO, the President, or the Execuliiee President or Senior Vice President to whoaytteport. A Vice President may sign
and execute contracts and other obligations péntatoe the regular course of his duties.

Q. Assistant Vice President(s). The Assistant \Hoesident(s) shall have such powers and perforim duties as may be assigned to them by
the Board of Directors, the CEO, the Presidenherdfficer to whom they report. An Assistant Viae$ldent may sign and execute contracts
and other obligations pertaining to the regularrsewf his duties.

1.2Executive Officer Group. The Executive Officero@p shall be the Chairman of the Board, the Cliedcutive Officer, the Chief Financi
Officer, the President - Telecommunications Sewjitiee President - Telephone Group, and the GeGexatsel.

Section 2. Election and Removal of Officers

2.1Election. The officers shall be elected annuiaylyhe Board of Directors at its first meetingdaling the annual meeting of the
shareholders and, at any time, the Board may reraoy®fficer (with or without cause, and regardleSany contractual obligation to such
officer) and fill a vacancy in any office, but aalection to, removal from or appointment to fikacancy in any office, and the determination
of the terms of employment thereof, shall requie d@ffirmative votes of (a) a majority of the Ditexs then in office and (b) a majority of the
Continuing Directors, voting as a separate group.

2.2Removal. In addition, the Chief Executive Officeempowered in his sole discretion to removeuspend any officer or other employee
of the Corporation who (a) fails to respond satigfely to the Corporation respecting any inquigythe Corporation for information to enal
it to make any certification required by the Fetdl€@ammunications Commission under the Anti-Drug a&u\ct of 1988, (b) is arrested or
convicted of any offense concerning the distributio possession of, or trafficking in, drugs oresthontrolled substances, or (c) the Chief
Executive Officer believes to have been engagextiions that could lead to such an arrest or coiovic

ARTICLE I
BOARD OF DIRECTORS
Section 1. Powers

In addition to the powers and authorities by thegkaws expressly conferred upon it, the Board aEbiors may exercise all such powers of
the Corporation and do all such lawful acts andghias are not by statute or by the Articles obifporation or by these Bylaws required tc
exercised or done by the shareholders.

Section 2. Organizational and Regular Meeti



The Board of Directors shall hold an annual orgatiinal meeting, without notice, immediately follow the adjournment of the annual
meeting of the shareholders and shall hold a reguoégeting on the first Tuesday after the twentdk in the months of February, May,
August and November of each year. The Secretalygkia not less than five days' written noticestach Director of all regular meetings,
which notice shall state the time and place ofntieeting.

Section 3. Special Meetings

3.1 Call of Special Meetings. Special meetingshefBoard of Directors may be called by the Chairwiahe Board or, if he is absent or
unable or unwilling to act, by the President. Uploa written request of any two Directors delivetedhe Chairman of the Board, the
President or the Secretary of the Corporation egigbmeeting shall be called.

3.2Noatice. Written naotice of the time and placespécial meetings shall be delivered personallya¢oDirectors or sent to each Director by
letter or by telegram, charges prepaid, addressadht at his address shown in the Corporation'srisc In case such notice is mailed or
telegraphed, it shall be deposited in the UnitedeStmail at least 72 hours prior to the meetindetivered to an overnight mail delivery
service or to the telegraph company in the plagehich the principal office of the corporation achted at least 48 hours prior to the mee
In case such notice is personally delivered as alpoovided, it shall be so delivered at least 24r&@rior to the meeting. The foregoing
notwithstanding, if the Chairman or the Presidéalsdetermine, in his sole discretion, that thiject of the special meeting is urgent and
must be considered by the Board without delay ceatiay be given by personal delivery or by teleghoot less than 12 hours prior to the
time set for the meeting, provided a confirming¢ghm or overnight letter is sent to the Directmtemporaneously. Such mailing,
telegraphing, telephoning or personal deliverytasva provided shall be due, legal and personatadti such Director.

Section 4. Waiver of Notice

Any Director may waive notice of a meeting by verttwaiver executed either before or after the mgebirectors present at any regular or

special meeting shall be deemed to have receivedatuo have waived, notice thereof, provided thdirector who participates in a meeting
by telephone shall not be deemed to have receivedived due notice if, at the beginning of the tiveg he objects to the transaction of any
business because the meeting is not lawfully called

Section 5. Quorum

A majority of the authorized number of Directorsfized by or pursuant to the Articles of Incorpaoatshall be necessary to constitute a
qguorum for the transaction of business, providedydver, that a minority of the Directors, in thesabce of a quorum, may adjourn from time
to time, but may not transact any business. If@gm is present when the meeting convened, thetdirepresent may continue to do
business, taking action by vote of a majority gfumrum, until adjournment, notwithstanding the widwal of enough directors to leave less
than a quorum or the refusal of any director presenote.

Section 6. Notice of Adjournment

Notice of the time and place of holding an adjodrmeeting need not be given to absent Directdieitime and place is fixed at the meel
adjourned.

Section 7. Written Consents

Anything to the contrary contained in these Bylawwswithstanding, any action required or permitiedhé taken by the Board of Directors
may be taken without a meeting, if all membershefBoard of Directors shall individually or colla@ly consent in writing to such action.
Such written consent or consents shall be fileth wie minutes of the proceedings of the Board. Sution by written consent shall have the
same force and effect as a unanimous vote of sirglttdrs at a meeting.

Section 8. Voting

At all meetings of the Board, each Director preséatll have one vote. At all meetings of the Boatldguestions, the manner of deciding
which is not otherwise specifically regulated by |dhe Articles of Incorporation or these Bylawsak be determined by a majority of the
Directors present at the meeting, provided, howehat any shares of other corporations owned eyCibrporation shall be voted only
pursuant to resolutions duly adopted upon therafftive votes of (a) 80% of the Directors then ificefand (b) a majority of the Continuing
Directors, voting as a separate group.

Section 9. Use of Communications Equipment

Meetings of the Board of Directors may be held Bans of telephone conference calls or similar comacations equipment provided that
persons participating in the meeting can hear antheunicate with each other.

Section 10. Indemnificatio



10.1 Definitions. As used in this Section:

(a) The term "Expenses" shall mean any expensessts (including, without limitation, attorney'sfe judgments, punitive or exemplary
damages, fines and amounts paid in settlemerahyifof the foregoing amounts paid on behalf of mdiéee are not deductible by Indemni
for federal or state income tax purposes, the Gatmm will reimburse Indemnitee for tax liabilityith respect thereto by paying to
Indemnitee an amount which, after taking into actdaxes on such amount, equals Indemnitee's iremtahtax liability.

(b) The term "Claim" shall mean any threateneddpenor completed claim, action, suit, or procegginhether civil, criminal,
administrative or investigative and whether madkgjally or extra-judicially, or any separate issarematter therein, as the context requires.

(c) The term "Determining Body" shall mean (i) taaeembers of the Board of Directors who are notathas parties to the Claim for which
indemnification is being sought ("Impartial Dirergt), if there are at least three Impartial Dire@star

(i) a committee of at least three directors aptamrby the Board of Directors (regardless of whethe members of the Board of Directors
voting on such appointment are Impartial Directens)l composed of Impartial Directors or (iii) iette are fewer than three Impatrtial
Directors or if the Board of Directors or a comméttappointed thereby so directs (regardless ofhehéihe members thereof are Impartial
Directors), independent legal counsel, which maghleeregular outside counsel of the Corporation.

(d) The term "Indemnitee” shall mean each direatat officer and each former director and officethaf Corporation.

10.2 Indemnity. (a) To the extent any Expensesriecuby Indemnitee are in excess of the amountshaised or indemnified pursuant to
policies of liability insurance maintained by ther@oration, the Corporation shall indemnify anddhishrmless Indemnitee against any such
Expenses actually and reasonably incurred in cdimmewith any Claim against Indemnitee (whetheaasibject of or party to, or a proposed
or threatened subject of or party to, the Claimhorhich Indemnitee is involved solely as a withes person required to give evidence, by
reason of his position (i) as a director or offioéthe Corporation, (ii) as a director or offiadrany subsidiary of the Corporation or as a
fiduciary with respect to any employee benefit ptéithe Corporation, or (iii) as a director, officemployee or agent of another corporation,
partnership, limited liability company, joint veméy trust or other for-profit or not-for-profit étyt or enterprise, if such position is or was held
at the request of the Corporation, whether relatingervice in such position before or after tifeative date of this Section 10, if (i) the
Indemnitee is successful in his defense of thenClaii the merits or otherwise or (ii) the Indemnites been found by the Determining Body
(acting in good faith) to have met the Standar@ofduct; provided that (a) the amount of Expensesvhich the Corporation shall indemr
Indemnitee may be reduced by the Determining Bodsuth amount as it deems proper if it determinggbd faith that the Claim involved
the receipt of a personal benefit by Indemnitee (@hao indemnification shall be made in respecimf Claim as to which Indemnitee shall
have been adjudged by a court of competent jutisdicafter exhaustion of all appeals therefromhediable for willful or intentional
misconduct in the performance of his duty to thepBoation or to have obtained an improper benefitess, and only to the extent that, a
court shall determine upon application that, desybie adjudication of liability but in view of @he circumstances of the case, the Indemnitee
is fairly and reasonably entitled to indemnity saich Expenses as the court shall deem proper;randipd further that, if the Claim involves
Indemnitee by reason of his position with an ertitgnterprise described in clause (ii) or

(iii) of this Section 10.2(a) and if Indemnitee niag entitled to indemnification with respect tols@aim from such entity or enterprise,
Indemnitee shall be entitled to indemnificationeherder only (x) if he has applied to such entitgwterprise for indemnification with respect
to the Claim and (y) to the extent that indemnifwato which he would be entitled hereunder buttliis proviso exceeds the indemnification
paid by such other entity or enterprise.

(b) For purposes of this Section, the Standardasfddct is met when conduct by an Indemnitee wigipeet to which a Claim is asserted was
conduct that he reasonably believed to be in, bopposed to, the best interest of the Corporatiad, in the case of a Claim which is a
criminal action or proceeding, conduct that theeimaitee had no reasonable cause to believe wasfuhld he termination of any Claim by
judgment, order, settlement, conviction, or upgiea of nolo contendere or its equivalent, shal] abitself, create a presumption tl
Indemnitee did not meet the Standard of Conduct.

(c) Promptly upon becoming aware of the existerf@g Claim, Indemnitee shall notify the Chief Exéiee Officer of the existence of the
Claim, who shall promptly advise the members ofBlard of Directors thereof and that establishimgDetermining Body will be a matter
presented at the next regularly scheduled meefitigedBoard of Directors. After the Determining Bodlas been established the Chief
Executive Officer shall inform Indemnitee thereafldndemnitee shall immediately notify the DeteriminBody of all facts relevant to the
Claim known to such Indemnitee. Within 60 dayshaf teceipt of such notice and information, togethign such additional information as
the Determining Body may request of Indemnitee Reéermining Body shall report to Indemnitee ofdetermination whether Indemnitee
has met the Standard of Conduct. The DeterminindyBoay extend the period of time for determiningettter the Standard of Conduct has
been met, but in no event shall such period of timextended beyond an additional 60 days.

(d) If, after determining that the Standard of Cactchas been met, the Determining Body obtainsfativhich it was not aware at the time it
made such determination, the Determining Body ®n motion, after notifying the Indemnitee andyiing him an opportunity to be
heard, may, on the basis of such facts, revoke detdrmination, provided that, in the absence tfaidraud by Indemnitee, no such
revocation may be made later than 30 days aftat @iisposition of the Claim.

(e) Indemnitee shall promptly inform the Determ@iBody upon his becoming aware of any relevansfact theretofore provided by him to
the Determining Body, unless the Determining Bodyg bbtained such facts by other means.

(f) In the case of any Claim not involving a propdsthreatened or pending criminal proceedind (hdemnitee has, in the good fa



judgment of the Determining Body, met the Stanadr@onduct, the Corporation may, in its sole digore assume all responsibility for t|
defense of the Claim, and, in any event, the Cagmm and Indemnitee each shall keep the otherriméd as to the progress of the defense of
the Claim, including prompt disclosure of any prsals for settlement; provided that if the Corpanatis a party to the Claim and Indemnitee
reasonably determines that there is a conflict betwthe positions of the Corporation and Indemnitige respect to the Claim, then
Indemnitee shall be entitled to conduct his defenigle counsel of his choice; and provided furthettindemnitee shall in any event be
entitled at his expense to employ counsel chosemrhyto participate in the defense of the Claing &) the Corporation shall fairly consider
any proposals by Indemnitee for settlement of ttaénC If the Corporation proposes a settlementef@laim and such settlement is
acceptable to the person asserting the Claim o€dnporation believes a settlement proposed bypé#nson asserting the Claim should be
accepted, it shall inform Indemnitee of the terrhsuxh proposed settlement and shall fix a readerddie by which Indemnitee shall
respond. If Indemnitee agrees to such terms, Heesteute such documents as shall be necessangke final the settlement. If Indemnitee
does not agree with such terms, Indemnitee mayepwith the defense of the Claim in any manneshto®ses, provided that if Indemnitee
is not successful on the merits or otherwise, thgp@ration's obligation to indemnify such Indemaites to any Expenses incurred by
following his disagreement shall be limited to tesser of (A) the total Expenses incurred by Indéserfollowing his decision not to agree to
such proposed settlement or (B) the amount thaCtrporation would have paid pursuant to the tevfrthe proposed settlement. If, howe
the proposed settlement would impose upon Indemaity requirement to act or refrain from acting thauld materially interfere with the
conduct of Indemnitee’s affairs, Indemnitee shalpbrmitted to refuse such settlement and procéhdie defense of the Claim, if he so
desires, at the Corporation's expense in accordaiticghe terms and conditions of these Bylaws wiithregard to the limitations imposed by
the immediately preceding sentence. In any evkatCorporation shall not be obligated to indemhifyemnitee for an amount paid in
settlement that the Corporation has not approved.

(9) In the case of a Claim involving a proposededitened or pending criminal proceeding, Indemrstesd! be entitled to conduct the defense
of the Claim and to make all decisions with resyleeteto, with counsel of his choice; provided tihat Corporation shall not be obligated to
indemnify Indemnitee for an amount paid in settlatrtbat the Corporation has not approved.

(h) After notification to the Corporation of theistence of a Claim, Indemnitee may from time toetiraquest of the Chief Executive Officer
or, if the Chief Executive Officer is a party t@tRlaim as to which indemnification is being sougimy officer who is not a party to the Cle
and who is designated by the Chief Executive Off{tlee "Disbursing Officer"), which designation ##ze made promptly after receipt of the
initial request, that the Corporation advance ttemnitee the Expenses (other than fines, pengliidégments or amounts paid in settlement)
that he incurs in pursuing a defense of the Claiior o the time that the Determining Body deteresinwhether the Standard of Conduct has
been met. The Disbursing Officer shall pay to Indae® the amount requested (regardless of Indegisig@parent ability to repay the funds)
upon receipt of an undertaking by or on behalfnofemnitee to repay such amount if it shall ultiyabe determined that he is not entitled to
be indemnified by the Corporation under the circtamses, provided that if the Disbursing Officer sloet believe such amount to be
reasonable, he shall advance the amount deemeithiip lbe reasonable and Indemnitee may apply djréxthe Determining Body for the
remainder of the amount requested.

(i) After a determination that the Standard of Qaetchas been met, for so long as and to the ettiahthe Corporation is required to
indemnify Indemnitee under these Bylaws, the piiowis of Paragraph (h) shall continue to apply wébpect to Expenses incurred after such
time except that (i) no undertaking shall be regghiof Indemnitee and (ii) the Disbursing Officeablpay to Indemnitee the amount of any
fines, penalties or judgments against him whichehlaecome final for which the Corporation is obleghto indemnify him or any amount of
indemnification ordered to be paid to him by a ¢our

() Any determination by the Corporation with respt settlement of a Claim shall be made by theeideining Body.

(k) The Corporation and Indemnitee shall keep amrftial to the extent permitted by law and theluéiary obligations all facts and
determinations provided pursuant to or arisingaduhe operation of these Bylaws and the Corponatiod Indemnitee shall instruct its or his
agents and employees to do likewise.

10.3 Enforcement. (a) The rights provided by trest®n shall be enforceable by Indemnitee in anyrtoof competent jurisdiction.

(b) If Indemnitee seeks a judicial adjudicatiorhef rights under this Section, Indemnitee shakititled to recover from the Corporation, ¢
shall be indemnified by the Corporation againsy, and all Expenses actually and reasonably incusyelim in connection with such
proceeding, but only if he prevails therein. I§ltall be determined that Indemnitee is entitlecet®ive part but not all of the relief sought,
then Indemnitee shall be entitled to be reimbufeedll Expenses incurred by him in connection vétith proceeding if the indemnification
amount to which he is determined to be entitleceerls 50% of the amount of his claim. Otherwise Bkgenses sought incurred by
Indemnitee in connection with such judicial adjudion shall be appropriately prorated.

(c) In any judicial proceeding described in thibsection, the Corporation shall bear the burdegrefing that Indemnitee is not entitled to
Expenses sought with respect to any Claim.

10.4 Saving Clause. If any provision of this Seti®determined by a court having jurisdiction otrex matter to require the Corporation to
do or refrain from doing any act that is in viotatiof applicable law, the court shall be empoweéeethodify or reform such provision so that,
as modified or reformed, such provision providesriaximum indemnification permitted by law and spobvision, as so modified or
reformed, and the balance of this Section, shafigdied in accordance with their terms. Withontiting the generality of the foregoing, if
any portion of this Section shall be invalidatedamy ground, the Corporation shall neverthelessrimdfy and Indemnitee to the full extent
permitted by any applicable portion of this Sectibat shall not have been invalidated and to tHeefdent permitted by law with respect



that portion that has been invalidated.

10.5 Non-Exclusivity. (a) The indemnification analypnent of Expenses provided by or granted purdoathis Section shall not be deemed
exclusive of any other rights to which Indemnite®@i may become entitled under any statute, amicliecorporation, bylaw, authorization o
shareholders or directors, agreement or otherwise.

(b) It is the intent of the Corporation by this

Section to indemnify and hold harmless Indemnitetiné fullest extent permitted by law, so thatgpbcable law would permit the
Corporation to provide broader indemnification tgythan are currently permitted, the Corporatiaalshdemnify and hold harmless
Indemnitee to the fullest extent permitted by aggilie law notwithstanding that the other termshidf Section would provide for lesser
indemnification.

10.6 Successors and Assigns. This Section shalinoiing upon the Corporation, its successors asigjas, and shall inure to the benefit of
Indemnitee's heirs, personal representatives, ssigres and to the benefit of the Corporation,utcessors and assigns.

10.7 Indemnification of Other Persons. The Corpornatnay indemnify any person not a director oradgfiof the Corporation to the extent
authorized by the Board of Directors or a commitiEthe Board expressly authorized by the BoarBioéctors.

Section 11. Certain Qualifications

No person shall be eligible for nomination, eleatar service as a director of the Corporation whallg(i) in the opinion of the Board
Directors fail to respond satisfactorily to the fomation respecting any inquiry of the Corporafioninformation to enable the Corporatior
make any certification required by the Federal Camications Commission under the Anti-Drug Abuse #fc1988 or to determine the
eligibility of such persons under this section) Kiave been arrested or convicted of any offenseaming the distribution or possession of, or
trafficking in, drugs or other controlled substasigarovided that in the case of an arrest the BoaRirectors may in its discretion determine
that notwithstanding such arrest such persons sdrakin eligible under this Section; or (iii) haategaged in actions that could lead to suc
arrest or conviction and that the Board of Direstdetermines would make it unwise for such persaetve as a director of the Corporation.
Any person serving as a director of the Corporasioall automatically cease to be a director on slath as he ceases to have the
qualifications set forth in this Section, and hisipion shall be considered vacant within the maguoif the Articles of Incorporation of the
Corporation.

ARTICLE Il
COMMITTEES
Section 1. Committees

1.1 Standing Committees. The Board of Directordl $taave six standing committees, the names, funstemd powers of each of which shall
be as follows:

A. The Executive Committee shall consist of nosl#san three Directors, one of whom shall be thai@ran of the Board, who shall also
serve as chairman of the Executive Committee. €duh extent permitted by law and the Articleslio€orporation, the Executive Committee
shall have and may exercise all of the powers®Bbard in the management of the business andsaffathe Corporation when the Board is
not in session.

B. The Compensation Committee shall consist of dwmore Directors (the exact number of which shalket from time to time by the
Board), each of whom shall (i) be a "disinteregietson” as defined in Rule 16b-3 promulgated utfteeSecurities Exchange Act of 1934, as
amended, and (ii) not serve, and shall not haweeden the past, as an officer or employee of thgpGration or any of its subsidiaries. The
Compensation Committee is empowered to:

1. after receiving and considering the recommendatof the Chief Executive Officer, determine frime to time the salary of the
Corporation's executive officers (as defined in
Section 1.2 of Article | of these Bylaws) and tkeg of the Corporation's directors;

2. administer each of the Corporation's incentivegensation plans and stock-based plans (inclutiriP83 Restricted Stock Plan, Key
Employee Incentive Compensation Plan, 1988 Incer@iempensation Program, 1990 Incentive CompensRitiogram, 1995 Incentive
Compensation Plan and any successor plans), ancisxall powers provided for in such plans;

3. approve any (i) proposed plan or arrangemeetioff or providing any benefits to one or moreha €orporation's executive officers or
directors (other than any plan or arrangement ioffiebenefits that do not discriminate in scopentepr operation in favor of executive
officers or directors and that are generally atdddo all salaried employees) and (ii) proposeé@ament or change to any such plan or
arrangement



4. approve any (i) proposed employment or severaon&act between the Corporation and an execoffiger or proposed executive officer
thereof and
(i) proposed extension or material amendment tbere

5. issue executive compensation reports to thedatipn's shareholders in the manner required uth@éerules and regulations of the U.S.
Securities and Exchange Commission;

6. retain independent consultants and legal advisbio will report directly to the Compensation Coittee and be paid with funds of the
Corporation; and

7. if requested by the Board, (i) review, deternon@pprove the compensation of any non-execufffieeo of the Corporation or any officer
of the Corporation's subsidiaries, (ii) review,atetine or approve any proposed amendments, cotitnitsuor changes to any of the
Corporation's employee benefit plans, welfare plarsirance or other benefit arrangements thanairdirectly administered or monitored by
the Compensation Committee pursuant to the powarged in paragraphs 2 and 3 above, and (iii) perfuch other services as may be
delegated to it by the Board.

No action of the type described in paragrap- 6 shall be valid unless it has been approvedhbyompensation Committee. All actions of
the Compensation Committee shall be subject téiaation by the full Board of Directors unless tiempensation Committee reasonably
determines that submitting a matter to the full Bloaf Directors for ratification would be prohibitdy, or contrary to the intents and purpc
of, any laws, rules, or regulations that require@mtemplate that such matter be authorized bypiewxdent directors.

C. The Nominating Committee shall consist of twarmre Directors and shall perform the following dtians:

1. To consider and recommend to the Board nomifugedection by shareholders or for appointmentti®/remaining Directors to fill
vacancies on the Board,;

2. To review and consider the performance of amé¢ommend the appointment or reappointment ofefé of the Corporation.

D. The Audit Committee shall consist of two or mérieectors, none of whom shall otherwise be empldyg the Corporation, and shall have
the following responsibilities:

1. To recommend to the Board the engagement ohalige of the Corporation's independent auditotsdimancial statements;

2. To direct and supervise all investigations imt@atters relating to or rising from the performance results of each independent audit;
3. To review with the Corporation's independentitandhe plan and results of each independent andjagement;

4. To review the scope, adequacy and results gEtrporation's internal auditing procedures;

5. To review and to approve or disapprove eachieio be performed for the Corporation by the petedent auditor before such service is
performed; except that the Committee is authortpguermit the President or the Chief Financial €dfito engage the independent auditor or
perform any category of service specified by then@ittee under circumstances deemed appropriateeofadit Committee;

6. To review the degree of independence of thepiaddent auditor;

7. To consider the range of audit and non-audg;faad

8. To review the adequacy of the Corporation'sesystf internal accounting controls.

E. The Insurance Evaluation Committee shall cordistvo or more Directors, and shall have the folltg responsibilities:

1. To review periodically the Corporation's inswamprograms and to advise and recommend any aigiemed appropriate with respect
thereto; and

2. To review periodically the Corporation's inswwameeds and to advise and recommend any actiomedegppropriate with respect thereto.

F. The Shareholder Relations Committee shall con$ihree or more non-officer directors and shaWe the authority of the Board of
Directors with respect to investigating, inquirimgo and considering issues related to certainett@ders' interest and rights and considering
and acting upon shareholder matters as assigroed time to time, by the Chairman of the Bos



1.2 Special Purpose Committees. The Board may dméhon an ad hoc basis special pricing committeesnnection with the issuance of
securities or such other special purpose commitsasay be necessary or appropriate in connectithrtine Board's management of the
business and affairs of the Corporation.

Section 2. Appointment and Removal of Committee Mers

Subject to Section 5 below, Directors shall be amed to or removed from a committee only upondffemative votes of:
1. A majority of the Directors then in office; and

2. A majority of the Continuing Directors, voting a separate group.

Each member of a committee shall hold office duthmgterm designated by the Board.

Section 3. Procedures for Committees

Each committee shall keep written minutes of itetimgs. All action taken by a committee shall heoréed to the Board of Directors at its
next meeting, whether regular or special. Failorkgep written minutes or to make such a repoit sbaaffect the validity of action taken |

a committee. Each committee shall adopt such régok(not inconsistent with the Articles of Incorption, these Bylaws or any regulations
specified for such committee by the Board of Dioes} as it shall deem necessary for the properwairaf its functions and the performance
of its responsibilities.

Section 4. Meetings

A majority of the members of any committee shalstiiute a quorum and action by a majority (or by auper majority required by law, the
Articles of Incorporation, these Bylaws or any aggble resolution adopted by the Board of Diredtofsa quorum at any meeting of a
committee shall be deemed action by the commiftke.committee may also take action without meeifiaf) members thereof consent in
writing thereto. Meetings of a committee may bedh®} telephone conference calls or other commuipicaiequipment provided each person
participating may hear and be heard by all othegting participants.

Section 5. Authority of Chairman to Appoint Comraéds

Whenever the Board of Directors is not in sesdioa,Chairman may fill vacancies in any committesd may create such new committees as
he deems necessary or useful and appoint Direatonsembers thereof. Any such action by the Chaiyiewath any action taken by such new
committee, shall be subject to ratification or gigval by the Board at its next meeting.

ARTICLE IV
SHAREHOLDERS' MEETINGS
Section 1. Place of Meetings

Unless otherwise required by law or thesel®ys, all meetings of the shareholders shall bd aethe principal office of the Corporation ol
such other place, within or without the State ofiistana, as may be designated by the Board of irec

Section 2. Annual Meeting

An annual meeting of the shareholders shall be tielthe date and at the time as the Board of Qirechall designate for the purpose of
electing directors and for the transaction of soitter business as may be properly brought befereneting. If no annual shareholders’
meeting is held for a period of 18 months, any shaider may call such meeting to be held at thistegd office of the Corporation as
shown on the records of the Secretary of StatheoBtate of Louisiana.

Section 3. Special Meetings

Special meetings of the shareholders, for any me&po purposes, may be called by the ChairmaneoBtard, the President or the Board of
Directors. Subject to the terms of any outstandiags or series of Preferred Stock that entitleshbiders thereof to call special meetings, the
holders of a majority of the Total Voting Power k& required to cause the Secretary of the Caitpmr to call a special meeting of
shareholders pursuant to La. R.S. 12:73B (or angessor provision). Such requests of shareholdass state the specific purpose or
purposes of the proposed special meeting, andusiedss to be brought before such meeting by threkblders shall be limited to such
purpose or purposes.

Section 4. Notice of Meeting



Except as otherwise provided by law, the authoredon or persons calling a shareholders' meshiaty cause written notice of the time
place of the meeting to be given to all sharehaldérrecord entitled to vote at such meeting atlé8 days and not more than 60 days pri
the day fixed for the meeting. Notice of the anrmaakting need not state the purpose or purposesothenless action is to be taken at the
meeting as to which notice is required by law, Alncles of Incorporation or the Bylaws. Notice @&pecial meeting shall state the purpo:
purposes thereof. Any previously scheduled meetfrige shareholders may be postponed, and (untesglpd otherwise by law or the
Articles of Incorporation) any special meeting loé shareholders may be cancelled, by resolutidheoBoard of Directors upon public notice
given prior to the date previously scheduled fatsmeeting of shareholders.

Section 5. Notice of Shareholder Nominations anaré&tiolder Business

5.1 Business Brought Before Meetings. At any meetifithe shareholders, only such business shalbhducted as shall have been properly
brought before the meeting. Nominations for thet@a of directors at a meeting at which directars to be elected may be made by or at the
direction of the Board of Directors, or a committedy appointed thereby, or by any shareholdeeobrd entitled to vote generally for the
election of directors who complies with the proceduset forth below. Other matters to be properbyubht before a meeting of the
shareholders must be (a) specified in the noticaexdting (or any supplement thereto) given by ahatdirection of the Board of Directors,
including matters covered by Rule 14a-8 of the 8tea and Exchange Commission, (b) otherwise pilgg@ought before the meeting by or
at the direction of the Board of Directors, or d¢therwise properly brought before the meeting by strareholder of record entitled to vote at
such meeting who complies with the procedurescsét below.

5.2 Required Notice. A notice of the intent of argholder to make a nomination or to bring any othatter before the meeting shall be m
in writing and received by the Secretary of theg@oation not more than 210 days and not less tBasays in advance of the first annivers
of the preceding year's annual meeting of sharehsldr, in the event of a special meeting of sta@deis or an annual meeting scheduled to
be held either 30 days earlier or later than suctiversary date, such notice shall be receivedbySecretary of the Corporation within 15
days of the earlier of the date on which noticewifh meeting is first mailed to shareholders ofliputisclosure of the meeting date is made.
In no event shall the public announcement of anwdment of a shareholders' meeting commence aimenperiod for the giving of a
shareholder's notice as described above.

5.3 Contents of Notice. Every such notice by aahalder shall set forth:

(a) the name, age, business address and residaaidi@ss of the shareholder of record who intemdsake a nomination or bring up any ol
matter, and any beneficial owner or other persdimgén concert with such shareholder;

(b) a representation that the shareholder is aehaifirecord of shares of the Corporation's capitatk that accord such shareholder the v¢
rights specified in paragraph 5.1 above and ttasttareholder intends to appear in person at tledimgeo make the nomination or bring up
the matter specified in the notice;

(c) with respect to notice of an intent to makeoenmation, a description of all agreements, arramggs or understandings among the
shareholder, any person acting in concert withstregeholder, each proposed nominee and any otremrper persons (naming such perso
persons) pursuant to which the nomination or notigna are to be made by the shareholder;

(d) with respect to notice of an intent to makeoenmation, (i) the name, age, business addressesmtential address of each person prop
for nomination, (ii) the principal occupation or plmyment of such person, (iii) the class and nundfeshares of capital stock of the
Corporation of which such person is the beneficimher, and (iv) any other information relating teck person that would be required to be
disclosed in a proxy statement filed pursuant &pfoxy rules of the Securities and Exchange Cosionishad such nominee been nominated
by the Board of Directors; and

(e) with respect to notice of an intent to bringamy other matter, a complete and accurate dearipf the matter, the reasons for conduc
such business at the meeting, and any materiakstiten the matter of the shareholder and the dakbwner, if any, on whose behalf the
proposal is made.

5.4 Other Required Information. Notice of an intentnake a nomination shall be accompanied by ttittew consent of each nominee to
serve as a director of the Corporation if so ekbeted an affidavit of each such nominee certifythmef he meets the qualifications specified in
Section 11 of Article Il of these Bylaws. The Coraiion may require any proposed nominee to fureigth other information or certificatio
as may be reasonably required by the Corporatiaetermine the eligibility and qualifications ofcuperson to serve as a director.

5.5 Disqualification of Certain Proposals. Withpest to any proposal by a shareholder to bringreedaneeting any matter other than the
nomination of directors, the following shall govern

(a) If the Secretary of the Corporation has reakmaficient notice of a proposal that may propéybrought before the meeting, a proposal
sufficient notice of which is subsequently receildhe Secretary and that is substantially duplieaof the first proposal shall not be
properly brought before the meeting. If in the jodmt of the Board of Directors a proposal dealé witbstantially the same subject matter as
a prior proposal submitted to shareholders at aintebeld within the preceding five years, it shradk be properly brought before any mee
held within three years after the latest such pesisubmission if (i) the proposal was submittedndy one meeting during such preceding
period and it received affirmative votes representess than 3% of the total number of votes casgard thereto, (ii) the proposal v



submitted at only two meetings during such preaggieriod and it received at the time of its secsugimission affirmative votes represent
less than 6% of the total number of votes casédgrard thereto, or (iii) the proposal was submittethree or more meetings during such
preceding period and it received at the time offaitsst submission affirmative votes representasg than 10% of the total number of votes
cast in regard thereto.

(b) Notwithstanding compliance with all of the pedres set forth above in this Section, no propsisal be deemed to be properly brought
before a meeting of shareholders if, in the judgneéhe Board, it is not a proper subject for aetby shareholders under Louisiana law.

5.6 Power to Disregard Proposals. At the meetinghafeholders, the chairman shall declare outddraand disregard any nomination or
other matter not presented in accordance withdhegbing procedures or which is otherwise conttartpe foregoing terms and conditions.

5.7 Rights of Shareholders Under Federal Proxy 2Nething in this Section shall be deemed to nyaalify rights or obligations of
shareholders with respect to requesting inclusfgraposals in the Corporation's proxy statemergaticiting their own proxies pursuant to
the proxy rules of the Securities and Exchange Cission.

5.8 Rights of Preferred Shareholders. Nothing is th
Section shall be deemed to modify any rights oflerd of any outstanding class or series of Prafe3teck to elect directors or bring other
matters before a shareholders' meeting in the mapeeified by the terms and conditions governunghsstock.

Section 6. Quorum

6.1 Establishment of Quorum. At all meetings ofrshalders, the holders of a majority of the Totatig Power shall constitute a quorum to
organize the meeting, provided, however, that straeeting the notice of which sets forth any mattet, by law or the Articles of
Incorporation, must be approved by the affirmatiote of the holders of a specified percentage aess of a majority of the Total Voting
Power present or represented at the shareholdeesing, the holders of that specified percentagdl shnstitute a quorum, and further
provided that when specified business is to bedvoteby a class or series of stock voting as asgcthg holders of a majority of the voting
power of such class or series shall constitutecaigm of such class or series for the transacticguoh business. Shares of Voting Stock as to
which the holders have voted or abstained frommgptvith respect to any matter considered at a mgetr which are subject to Non-Votes
(as defined in Section 6.3 below), shall be coumategresent for purposes of constituting a quouorganize a meeting.

6.2 Withdrawal. If a quorum is present or represérat a duly organized meeting, such meeting magirage to do business until
adjournment, notwithstanding the withdrawal of egloshareholders to leave less than a quorum, aethsal of any shareholders present to
vote.

6.3 Non-Votes. As used in these Bylaws, "Non-Vos##ill mean the number of votes as to which therdelolder or proxy holder of shares
of Capital Stock has been precluded from votingebe (whether by law, regulations of the Securitied Exchange Commission, rules or
bylaws of any national securities exchange or oglefrregulatory organization, or otherwise), irdihg without limitation votes as to which
brokers may not or do not exercise discretionatinggpower under the rules of the New York Stockliange with respect to any matter for
which the broker has not received voting instrutdifrom the beneficial owner of the voting shares.

Section 7. Voting Power Present or Represented

For purposes of determining the amount of TotalinpPower present or represented at any annuglemiad meeting of shareholders with
respect to voting on any particular matter, shass® which the holders have abstained from voting, shares which are subject to Non-
Votes (as defined in Section 6.3), will be treaasdhot present and not cast.

Section 8. Voting Requirements

When a quorum is present at any meeting, the vidteecholders of a majority of the Total Voting Pempresent in person or represented by
proxy shall decide any question brought before snebting, unless the question is one upon whiclexpyess provision of law or the Artic
of Incorporation, a different vote is requiredwhich case such express provision shall governcanttol the decision of such question.
Directors shall be elected by plurality vote.

Section 9. Proxies

At any meeting of the shareholders, every sharehdidving the right to vote shall be entitled téevim person or by proxy appointed by an
instrument in writing subscribed by such sharehotael bearing a date not more than 11 months fritire meeting, unless the instrument
provides for a longer period, but in no case willautstanding proxy be valid for longer than thyears from the date of its execution. The
person appointed as proxy need not be a sharehufitlee Corporation.

Section 10. Adjournments

10.1 Adjournments of Meetings. Adjournments of anywual or special meeting of shareholders mayKkentavithout new notice being givi



unless a new record date is fixed for the adjoumedting, but any meeting at which directors ared@lected shall be adjourned only from
day to day until such directors shall have beeotetke

10.2Lack of Quorum. If a meeting cannot be orgahizecause a quorum has not attended, those praagradjourn the meeting to such ti
and place as they may determine, subject, howavéne provisions of Section 10.1 hereof. In theecaf any meeting called for the election
of directors, those who attend the second of sd@iuaned meetings, although less that a quorurixed fn Section 6.1 hereof, shall
nevertheless constitute a quorum for the purposteating directors.

Section 11. Written Consents

Any action required or permitted to be taken at angual or special meeting of shareholders magkentonly upon the vote of the
shareholders, present in person or representedlipyadthorized proxy, at an annual or special nmgetiuly noticed and called, as provided in
these Bylaws, and may not be taken by a writterseohof the shareholders pursuant to the Businegso@ation Law of the State of
Louisiana.

Section 12. List of Shareholders

At every meeting of shareholders, a list of shalddrs entitled to vote, arranged alphabetically esdified by the Secretary or by the ager
the Corporation having charge of transfers of shasleowing the number and class of shares helddly shareholder on the record date for
the meeting, shall be produced on the requestythareholder.

Section 13. Procedure at Shareholders' Meetings

The Chairman of the Board, or in his absence, tice €hairman, shall preside as chairman at allediwders' meetings. The organization of
each shareholders' meeting and all matters rel&gitige manner of conducting the meeting shalldterdhined by the chairman, including the
order of business, the conduct of discussion aadrtanner of voting. Meetings shall be conducteal imanner designed to accomplish the
business of the meeting in a prompt and orderlyifasand to be fair and equitable to all sharehrsldeut it shall not be necessary to follow
Roberts' Rules of Order or any other manual ofigaentary procedure.

ARTICLE V
CERTIFICATES OF STOCK

Certificates of stock issued by the Corporatiorldfmnumbered and shall be entered into the bobkise Corporation as they are issued.
They shall exhibit the holder's name and numbethafes and shall be signed by the President oVimeyPresident and by the Treasurer,
Secretary or any Assistant Secretary, all in thamearequired by law.

ARTICLE VI
REGISTERED SHAREHOLDERS

The Corporation shall be entitled to treat the bolaf record of any share or shares of stock abdlder in fact thereof and accordingly shall
not be bound to recognize any beneficial, equitablather claim to or interest in such share onpéwe of any other person, whether or not it
shall have express or other notice thereof, exaggixpressly provided by the laws of Louisiana.

ARTICLE VII
LOSS OF CERTIFICATE

Any person claiming a certificate of stock to bstlor destroyed shall make an affidavit or affinotof that fact, and the Board of Directors,
the General Counsel or the Secretary may, in hits aiscretion, require the owner of the lost e$tloyed certificate or his legal
representative, to give the Corporation a bonduich sum as the Board of Directors, the Generah€sor the Secretary may require, to
indemnify the Corporation against any claim thayrha made against the Corporation on account oditbged loss or destruction of any
such certificate; a new certificate of the sametemd for the same number of shares as the cegedllto be lost or destroyed, may be issued
without requiring any bond when, in the judgmenthaf Board of Directors, the General Counsel oiSberetary, it is proper to do so.

ARTICLE VI
CHECKS

All checks, drafts and notes of the Corporatiorldi@signed by such officer or officers or suchestperson or persons as the Board of
Directors may from time to time designé



ARTICLE IX
DIVIDENDS

Dividends upon the capital stock of the Corporat&ubject to the provisions of the Articles of Inporation, if any, may be declared by the
Board of Directors at any regular or special mesijmpursuant to law.

ARTICLE X
INAPPLICABILITY OF LOUISIANA CONTROL SHARE STATUTE

Effective May 23, 1995, the provisions of La. R18:135 through 12:140.2 shall not apply to congtwre acquisitions of shares of the
Corporation's Capital Stock.

ARTICLE Xl
CERTAIN DEFINITIONS

The terms Capital Stock, Continuing Directors, Totating Power and Voting Stock shall have the niegs ascribed to them in the Articles
of Incorporation, provided, however, that for pusps of Sections 3 and 6 of Article IV of these BydaTotal Voting Power shall mean the
total number of votes that holders of Capital Starkentitled to cast generally in the electiodioéctors.

ARTICLE Xl
AMENDMENTS

These Bylaws may only be altered, amended or redéalthe manner specified in the Articles of Inmmation.



CENTURY TELEPHONE ENTERPRISES, INC.
1995 INCENTIVE COMPENSATION PLAN

1. Purpose. The purpose of the 1995 Incentive Casgi®n Plan (the "Plan") of Century Telephone Emises, Inc. ("Century") is to
increase shareholder value and to advance theatseof Century and its subsidiaries (collectivéig, "Company") by furnishing a variety of
economic incentives (the "Incentives") designedttoact, retain and motivate employees and offieasto strengthen the mutuality of
interests between such employees and officers antu€/'s shareholders. Incentives may consist pbdpnities to purchase or receive sh
of common stock, $1.00 par value per share, of @grfthe "Common Stock"), on terms determined unlderPlan. As used in the Plan, the
term "subsidiary" means any corporation of whicimtDey owns (directly or indirectly) within the maag of

Section 425(f) of the Internal Revenue Code of 1@86amended (the "Code"), 50% or more of the tatalbined voting power of all classes
of stock. No Incentives shall be granted hereundérss the Plan is first approved by the sharehsldeCentury.

2. Administration.

2.1 Composition. The Plan shall be administerethkycompensation committee of the Board of DirectdrCentury, or by a subcommittee
the compensation committee. The committee or subgtige that administers the Plan shall hereindigereferred to as the "Committee”.
Committee shall consist of not fewer than two meralod the Board of Directors, each of whom shallqaalify as a "disinterested person”
under Rule 1618 under the Securities Exchange Act of 1934 (tl8841Act"), as currently in effect or any successie, and (b) beginning «
the date of Century's 1996 annual meeting of sluddehs, qualify as "outside directors" under Sectié2(m) of the Code.

2.2 Authority. The Committee shall have plenanhatity to award Incentives under the Plan, to iotet the Plan, to establish any rules or
regulations relating to the Plan that it determiteelse appropriate, to enter into agreements vattigpants as to the terms of the Incentives
(the "Incentive Agreements") and to make any ottetermination that it believes necessary or adiésii the proper administration of the
Plan. Its decisions in matters relating to the Rlaall be final and conclusive on the Company artigipants. The Committee may delegate
its authority hereunder to the extent providedéct®n 3 hereof. The Committee shall not have atthto award Incentives under the Plar
directors in their capacities as such.

3. Eligible Participants. Key employees of the Camyp

(including officers who also serve as directorshef Company) shall become eligible to receive Itigen under the Plan when designated by
the Committee. Employees may be designated indaliglor by groups or categories, as the Commitesnts appropriate. With respect to
participants not subject to Section 16 of the 1884 the Committee may delegate to appropriatequars| of the Company its authority to
designate participants, to determine the size ymel of Incentives to be received by those partitipand to determine or modify performa
objectives for those participants.

4. Types of Incentives. Incentives may be grantatbuthe Plan to eligible participants in any @ fbllowing forms, either individually or in
combination, (a) incentive stock options and noafifjed stock options; (b) stock appreciation rigfitSARSs") (c) restricted stock; and (d)
performance shares.

5. Shares Subject to the Plan.

5.1. Number of Shares. Subject to adjustment agged in Section 10.6, a total of 2 million shaosd€Common Stock are authorized to be
issued under the Plan, Incentives with respecbtmare than 200,000 shares of Common Stock mayéeayl through the Plan to a single
participant in one calendar year. No more than@@@shares may be issued through the Plan asctedtstock. In the event that a stock
option, SAR or performance share granted hereugxfgres or is terminated or cancelled prior to ebseror payment, any shares of Common
Stock that were issuable thereunder may againsbedsunder the Plan. In the event that shares mih@m Stock are issued as Incentives
under the Plan and thereafter are forfeited orgqeiaed by the Company pursuant to rights resenpathussuance thereof, such forfeited and
reacquired shares may again be issued under thelPém Incentive is to be paid in cash by itsitey the Committee need not make a
deduction from the shares of Common Stock issuatdier the Plan with respect thereto. If and toetktent that an Incentive may be paid in
cash or shares of Common Stock, the total numbsharfes available for issuance hereunder shakkbied by the number of shares payable
under such Incentive, provided that upon any payrokall or part of such Incentive in cash, thetestumber of shares available for issuance
hereunder shall be credited with the appropriataber of shares represented by the cash paymettesnined in the sole discretion of the
Committee. Additional rules for determining the rhenof shares granted under the Plan may be matelommittee, as it deems
necessary or appropriate.

5.2. Type of Common Stock. Common Stock issued wiidePlan may be authorized and unissued shaieswad shares held as treasury
shares.

6. Stock Options. A stock option is a right to hase shares of Common Stock from Century. Stodbrpgranted under this Plan may be
incentive stock options or non-qualified stock ops. Any option that is designated as a non-qedli§tock option shall not be treated as an
incentive stock option. Each stock option grantgdhe Committee under this Plan shall be subjetiiédollowing terms and conditions:

6.1. Price. The exercise price per share shaleberohined by the Committee, subject to adjustmadeu
Section 10.6; provided that in no event shall tkerese price be less than the Fair Market Valua sfiare of Common Stock on the date of
grant.



6.2. Number. The number of shares of Common Stobjest to the option shall be determined by the @itiee, subject to Section 5.1 and
subject to adjustment as provided in Section 10.6.

6.3. Duration and Time for Exercise. Subject tdieatermination as provided in Section 10.4, thert of each stock option shall be
determined by the Committee. Subject to SectiotZ,Gzach stock option shall become exercisablacit Sme or times during its term as
shall be determined by the Committee, provided,éw@x, that, except as provided below, no stockooapgranted to an officer or director of
Century who is subject to Section 16 of the 1934 (an "Insider") shall be exercisable within the-sionth period immediately following the
date of grant. Notwithstanding the foregoing, tlenittee may accelerate the exercisability of anglsoption at any time, except to thet
extent of any automataic acceleration of stockamatiunder Section 10.12.

6.4. Repurchase. Upon approval of the CommitteeCibimpany may repurchase a previously granted siotbén from a participant by
mutual agreement before such option has been srdrby payment to the participant of the amounspare by which: (i) the Fair Market
Value (as defined in

Section 10.13) of the Common Stock subject to fit@n on the business day immediately precedinglttie of purchase exceeds (ii) the
exercise price.

6.5. Manner of Exercise. A stock option may be egied, in whole or in part, by giving written e to the Company, specifying the
number of shares of Common Stock to be purchadeeleXercise notice shall be accompanied by thetutthase price for such shares. The
option price shall be payable in United Statesatsland may be paid by

() cash; (b) uncertified or certified check; (o)ass otherwise determined by the Committee, biyeigl of shares of Common Stock held by
the optionee for at least six months, which shahedl be valued for this purpose at the Fair Makaltie on the business day immediately
preceding the date such option is exercised; (dhbysimultaneous exercise of options and salbeo§hares of Common Stock acquired upon
simultaneous exercise of options and sale of theeshof Common Stock acquired upon exercise, potsaa brokerage arrangement that
been approved in advance by the Committee, witlptheeeds from such sale delivered in paymentegttercise price; or (e) in such other
manner as may be authorized from time to time byGbmmittee. In the case of delivery of an undeditheck upon exercise of a stock
option, no shares shall be issued until the chaskdeen paid in full. Prior to the issuance of shaf Common Stock upon the exercise of a
stock option, a participant shall have no righta atareholder.

6.6. Incentive Stock Options. Notwithstanding aimyghin the Plan to the contrary, the following aéhal provisions shall apply to the grant
of stock options that are intended to qualify asehtive Stock Options (as such term is definedeictiBn 422 of the Code):

(a) Any Incentive Stock Option agreement authorizeder the Plan shall contain such other provisamthe Committee shall deem
advisable, but shall in all events be consistett wnd contain or be deemed to contain all prousi@quired in order to qualify the options
Incentive Stock Options.

(b) All Incentive Stock Options must be grantedhiitten years from the date on which this Plardispéed by the Board of Directors.
(c) Unless sooner exercised, all Incentive StockdDp shall expire no later than ten years afterdhte of grant.

(d) No Incentive Stock Options shall be grantedng participant who, at the time such option iswged, would own (within the meaning of
Section 422 of the Code) stock possessing moret@@of the total combined voting power of all slas of stock of the employer
corporation or of its parent or subsidiary corpiorat

(e) The aggregate Fair Market Value (determineti vaspect to each Incentive Stock Option as ofithe such Incentive Stock Option is
granted) of the Common Stock with respect to whictentive Stock Options are exercisable for thet time by a participant during any
calendar year (under the Plan or any other pla@eoftury or any of its subsidiaries) shall not exc®£00,000. To the extent that such
limitation is exceeded, such options shall notrbated, for federal income tax purposes, as ineestiock options.

6.7 Equity Maintenance. If a participant exercigeoption during the term of his employment wite @ompany, and pays the exercise price
(or any portion thereof) through the surrenderhafres of outstanding Common Stock owned by theggaaht, the Committee may, in its
discretion, grant to such participant an additiayion to purchase the number of shares of Com&tock equal to the shares of Common
Stock so surrendered by such participant. Any sultfitional options granted by the Committee shalékercisable at the Fair Market Value
of the Common Stock determined as of the businagsndmediately preceding the respective dates additional options may be granted.
As stated above, such additional options may betgdzonly in connection with the exercise of opsiday the participant during the term of
his active employment with the Company. The grdrsuech additional options under this Section 6 dlldbe made upon such other terms and
conditions as the Committee may from time to tiratedmine.

7. Restricted Stock

7.1 Grant of Restricted Stock. The Committee magrdvehares of restricted stock to such key emplogsdhe Committee determines to be
eligible pursuant to the terms of

Section 3. An award of restricted stock may beesttp the attainment of specified performance goatargets, restrictions on transfer,
forfeitability provisions and such other terms amditions as the Committee may determine, sulbjeitte provisions of the Plan. To the
extent restricted stock is intended to qualify adfgrmance based compensation under Section 16#(th¢ Code, it must meet the additio



requirements imposed thereby.

7.2 The Restricted Period. At the time an awarbsfricted stock is made, the Committee shall éistab period of time during which the
transfer of the shares of restricted stock shatels&ricted (the "Restricted Period"). Each awdrbstricted stock may have a different
Restricted Period. A Restricted Period of at Itaste is required, except that if vesting of tharsk is subject tot he attainment of specified
performance goals, a Restricted Period of one grearore is permitted. In addition, any participanbject to Section 16 of the 1934 Act shall
be prohibited from selling or otherwise transfegrshares of restricted stock for a period of sixithe from the grant thereof. The expiration
of the Restricted Period shall also occur as pexvidnder Section 10.4 and under the conditionsrithestin Section 10.12 hereof.

7.3 Escrow. The participant receiving restrictextktshall enter into an Incentive Agreement with @ompany setting forth the conditions of
the grant. Certificates representing shares oficéstl stock shall be registered in the name optimticipant and deposited with the Company,
together with a stock power endorsed in blank leyghrticipant. Each such certificate shall beagehd in substantially the following form:

The transferability of this certificate and the saof Common Stock represented by it are subgeittet terms and conditions (including
conditions of forfeiture) contained in the Centligiephone Enterprises, Inc. 1995 Incentive Comgans®lan (the "Plan"), and an
agreement entered into between the registered cavrie€entury Telephone Enterprises, Inc. thereu@iggies of the Plan and the agreer
are filed at the principal office of the Company.

7.4 Dividends on Restricted Stock. Any and all castl stock dividends paid with respect to the shafeestricted stock shall be subject to
any restrictions on transfer, forfeitability proiss or reinvestment requirements as the Comnmmitigg, in its discretion, prescribe in the
Incentive Agreement.

7.5 Forfeiture. In the event of the forfeiture afyashares of restricted stock under the terms geavin the Incentive Agreement (including
any additional shares of restricted stock that neault from the reinvestment of cash and stockdéivds, if so provided in the Incentive
Agreement), such forfeited shares shall be surreddand the certificates cancelled. The participahtll have the same rights and privile
and be subject to the same forfeiture provisiori respect to any additional shares received @untsto Section 10.6 due to a
recapitalization, merger or other change in cag##bn.

7.6 Expiration of Restricted Period. Upon the exiddm or termination of the Restricted Period amelgatisfaction of any other conditions
prescribed by the Committee or at such earlier tisiprovided for in Section 7.2 and in the Incenthgreement or an amendment thereto
restrictions applicable to the restricted stocKldapse and a stock certificate for the numbeslhudres of restricted stock with respect to which
the restrictions have lapsed shall be deliveres &f all such restrictions and legends, exceptlaatymay be imposed by law, to the
participant or the participant's estate, as the oasy be.

7.7 Rights as a Shareholder. Subject to the tendganditions of the Plan and subject to any retsdris on the receipt of dividends that may
be imposed in the Incentive Agreement, each ppéittireceiving restricted stock shall have allrtbts of a shareholder with respect to
shares of stock during any period in which suchieshare subject to forfeiture and restrictionsrangfer, including without limitation, the
right to vote such shares.

8. Stock Appreciation Rights. A SAR is a right éxeive, without payment to the Company, a numbshafes of Common Stock, cash or
combination thereof, the amount of which is deteedipursuant to the formula set forth in Sectigh 8.SAR may be granted (a) with
respect to any stock option granted under the Riéimer concurrently with the grant of such stopki@n or at such later time as determine«
the Committee (as to all or any portion of the elRasf Common Stock subject to the stock optionfppalone, without reference to any
related stock option. Each SAR granted by the Cdtemunder the Plan shall be subject to the folhgvterms and conditions:

8.1 Number. Each SAR granted to any participantl sbiate to such number of shares of Common S&scghall be determined by the
Committee, subject to Section 5.1 and subject posathent as provided in Section 10.6. In the cdse®AR granted with respect to a stock
option, the number of shares of Common Stock teivtie SAR pertains shall be reduced in the samgoption that the holder of the option
exercises the related stock option.

8.2 Duration and Time for Exercise. Subject to Bect0.12, the term and exercisability of each 3%Rll be determined by the Committee.
Unless otherwise provided by the Committee in tiehtive Agreement, each SAR issued in connectitmavstock option shall become
exercisable at the same time or times, to the satent and upon the same conditions as the retabe#t option. No SAR granted to a person
subject to Section 16 of the 1934 Act may be esertduring the first six months of its term. Notwiianding the foregoing, the Committee
may in its discretion accelerate the exercisabdftany SAR at any time, except to the extent gf amomatic acceleration of SARs under
Section 10.12.

8.3 Exercise. A SAR may be exercised, in wholengart, by giving written notice to the Companyedifying the number of SARs that the
holder wishes to exercise. The Company shall, wigfl days of receipt of notice of exercise by tlenBany, deliver to the exercising holder
certificates for the shares of Common Stock or cadboth, as determined by the Committee, to whiiehholder is entitled pursuant to
Section 8.4.

8.4 Payment. Subject to the right of the Committedeliver cash in lieu of shares of Common Stéiok,number of shares of Common Stock
that shall be issuable upon the exercise of an SAdR be determined by dividin



(a) the number of shares of Common Stock as tolwthie SAR is exercised multiplied by the dollar aimtoof the appreciation in such shares
(for this purpose, the "appreciation” shall bedh@ount by which the Fair Market Value of the sharfe€ommon Stock subject to the SAR

the Exercise Date exceeds (1) in the case of ar@hdRed to a stock option, the purchase price @f&tiares of Common Stock under the stock
option or (2) in the case of a SAR granted alorithout reference to a related stock option, an arheqgual to the Fair Market Value of a
share of Common Stock on the date of grant, whietl e determined by the Committee at the timgraft, subject to adjustment under
Section 10.6); by

(b) the Fair Market Value of a share of Common Btart the Exercise Date.

In lieu of issuing shares of Common Stock uponetkercise of a SAR, the Committee may elect to payhblder of the SAR cash equal to
Fair Market Value on the Exercise Date of any bofathe shares which would otherwise be issudktefractional shares of Common Stock
shall be issued upon the exercise of a SAR; instbacholder of a SAR shall be entitled to receiweash adjustment equal to the same fra
of the Fair Market Value of a share of Common Stogkhe Exercise Date or to purchase the porticessary to make a whole share at its
Fair Market Value on the Exercise Date.

9. Performance Shares. A performance share cow$iatsaward that may be paid in shares of ComntookSr in cash, as described below.
The award of performance shares shall be subjextdb terms and conditions as the Committee deppropriate.

9.1 Performance Objectives. Each performance shitlree subject to performance objectives for Cepntor one of its subsidiaries, divisions
or departments to be achieved by the end of afsgegeriod. The number of performance shares ashsthall be determined by the
Committee and may be subject to such terms andtgomglas the Committee shall determine. If thdqrenance objectives are achieved, ¢
participant will be paid (a) a number of share€ofmmon Stock equal to the number of performanceeshiaitially granted to that participa
(b) a cash payment equal to the Fair Market Vafusmioh number of shares of Common Stock on thettatperformance objectives are met
or such other date as may be provided by the Caeenitr (c) a combination of shares of Common Sgoakcash, as may be provided by the
Committee. If such objectives are not met, eachrdwhperformance shares may provide for lessemgays in accordance with a pre-
established formula set forth in the Incentive Agnent. To the extent a performance share is intetadgualify as performance based
compensation under Section 162(m) of the Codeudtrmeet the additional requirements imposed tlyereb

9.2 Not a Shareholder. The award of performanceesha a participant shall not create any rightsuich partic- ipant as a shareholder of the
Company, until the payment of shares of CommonlSiith respect to an award, at which time suchlkstdll be considered issued and
outstanding.

9.3 Dividend Equivalent Payments. A performanceehavard may be granted by the Committee in comjpmevith dividend equivalent
payment rights or other such rights. Dividend egléat payments may be made to the participantstirtie of the payment of the dividend
issuance of the other right or at the end of trezied performance period or may be deemed tobested in additional performance shares
at the Fair Market Value of a share of Common Stmtkhe date of payment of the dividend or issuarf¢he right.

10. General.

10.1. Duration. Subject to Section 10.11, the Blzall remain in effect until all Incentives grantatter the Plan have either been satisfied by
the issuance of shares of Common Stock or the patyofie€ash or been terminated under the termseoPthn and all restrictions imposed on
shares of Common Stock in connection with theuwasse under the Plan have lapsed.

10.2 Transferability of Incentives. Options, SARsl gperformance shares granted under the Planrsttdble transferable except: (a) by will;
(b) by the laws of descent and distribution; (cjaimily members, to a trust for the benefit of frmembers or to charitable institutions, if
permitted by the Committee and provided in the itige Agreement, after a determination that thditgtid transfer the Incentive will not
result in the grant of the Incentive being taxadie, with respect to such Incentives to Insidéggeimitted by Rule 16[8-under the 1934 Ac
or

(d) pursuant to a domestic relations order, asddfby the Code. Options or SARs may be exercisgdglthe lifetime of a participant only
by the participant or by the participant's guardiategal representative. Any attempted assignnieaisfer, pledge, hypothecation or other
disposition of an Incentive, or levy of attachmensimilar process upon the Incentive not spedifiggermitted herein, shall be null and void
and without effect.

10.3. Non-transferability of Common Stock. Any stsmof Common Stock awarded to an Insider as resdrigtock, or in payment of a
performance share award must be held for a pefistkanonths from the date of grant, unless otheewiermitted to be transfered and stil
in compliance with Rule 16b 3 under the 1934 Act.

10.4. Effect of Termination of Employment or Dedththe event that a participant ceases to be aiogme of the Company for any reason,
including death, disability, early retirement ormal retirement, any Incentives may be exercisedll sest or shall expire at such times as
may be determined by the Committee in the Incerfigeeement.

10.5. Additional Condition. Anything in this Plam the contrary notwithstanding: (a) the Company nifay shall determine it necessary or
desirable for any reason, at the time of awardhgflacentive or the issuance of any shares of Com8tock pursuant to any Incentive,
require the recipient of the Incentive, as a coonito the receipt thereof or to the receipt ofreBaf Common Stock issued pursuant thei



to deliver to the Company a written representatibpresent intention to acquire the Incentive @rshares of Common Stock issued pursuant
thereto for his own account for investment andfaotlistribution; and (b) if at any time the Compgdnrther determines, in its sole discreti
that the listing, registration or qualification @ny updating of any such document) of any Incentivthe shares of Common Stock issuable
pursuant thereto is necessary on any securitidsaege or under any federal or state securitiesuer ¢ky law, or that the consent or approval
of any governmental regulatory body is necessadesirable as a condition of, or in connection whith award of any Incentive, the issuance
of shares of Common Stock pursuant thereto, orahmval of any restrictions imposed on such shawugd) Incentive shall not be awarded or
such shares of Common Stock shall not be issusdair restric- tions shall not be removed, as tlse oaay be, in whole or in part, unless
such listing, registration, qualification, consen@approval shall have been effected or obtainee &f any conditions not acceptable to the
Company.

10.6. Adjustment. In the event of any recapital@atstock dividend, stock split, combination ofsds or other change in the Common Stock,
the number of shares of Common Stock then sulgetttet Plan, including shares subject to outstanbfingntives, shall be adjusted in
proportion to the change in outstanding sharesoofil@on Stock. In the event of any such adjustméméspurchase price of any option, the
performance objectives of any Incentive, and tlereshof Common Stock issuable pursuant to any tiveeshall be adjusted as and to the
extent appropriate, in the reasonable discretich@Committee, to provide partici- pants with Haene relative rights before and after such
adjustment.

10.7. Incentive Agreements. The terms of each Hieshall be stated in an agreement approved &y thmmittee. The Committee may also
determine to enter into agreements with holdeigptibns to reclassify or convert certain outstagaiptions, within the terms of the Plan, as
Incentive Stock Options or as hon-qualified stopkans.

10.8. Withholding. The Company shall have the righvithhold from any payments made under the Bfaio collect as a condition of
payment, any taxes required by law to be withheld.

10.9. No Continued Employment. No participant urttierPlan shall have any right, because of hissophr- ticipation, to continue in the
employ of the Company for any period of time oatty right to continue his or her present or angpthte of compensation.

10.10. Deferral Permitted. Payment of cash oridistrtion of any shares of Common Stock to whigragticipant is entitled under any
Incentive shall be made as provided in the Incenfigreement. Payment may be deferred at the opfitre participant if provided in the
Incentive Agreement.

10.11. Amendment of the Plan. The Board may amemtisoontinue the Plan at any time. In additionaneendment or discontinuance shall,
subject to adjustments permitted under Section, bh#nge or impair, without the consent of thepiecit, an Incentive previously granted,
except that the Company retains the right to (ayed any outstanding Incentive Stock Option tama-gualified stock option, (b) require the
forfeiture of an Incentive if a participant's emyt@ent is terminated for cause, and (c) exercisggits under Section 10.12.

10.12 Change of Control. Notwithstanding anythimghte contrary in the Plan or any related Incenfigeeement, if (i) Century shall not be
the surviving entity in any merger, consolidatiarother reorganization (or survives only as a siibsy of an entity other than a previously
wholly-owned subsidiary of the Company), (ii) ther@pany sells, leases or exchanges all or subdtaraibof its assets to any other person
or entity (other than a wholly- owned subsidiantitd Company), (iii) Century is to be dissolvediquidated, (iv) any person or entity,
including a "group” as contemplated by section }3(dof the 1934 Act, other than an employee bémddin of the Company or a related tr
acquires or gains ownership or control (includwghout limitation, power to vote) of more than 3@¥the outstanding shares of Century's
voting stock, or

(v) as a result of or in connection with a contéstkection of directors, the persons who were tlirscof Century before such election shall
cease to constitute a majority of the Board of &lives of Century (each such event is referred teihes a "Corporate Change"), then upon
the approval by the Board of Directors of Centuinaimy Corporate Change of the type described inseldi) to (iii) or upon a Corporate
Change described in clause (iv) or (v), all outdtag options and SARs shall automatically becontly xercisable, all restrictions or
limitations on any Incentives shall lapse and alfprmance criteria and other conditions relatmg¢he payment of Incentives shall be deel

to be achieved or waived by the Company, withoatrtecessity of any action by any person. In additio later than (a) 30 days after the
approval by the Board of Directors of Century of &orporate Change of the type described in cla(isés (iii) or (b) 30 days after a
Corporate Change of the type described in clamdefi(v), the Committee, acting in its sole disime without the consent or approval of any
participant (and notwithstanding any removal oemfpted removal of some or all of the members tHexredirectors or committee members),
may act to effect one or more of the following altgives, which may vary among individual particifsmand which may vary among
Incentives held by any individual participant: (&jjuire that all outstanding options and/or SARgxXercised on or before a specified date
(before or after such Corporate Change) fixed leyGbmmittee, after which specified date all unesert options and SARs and all rights of
participants thereunder shall terminate, (2) prevmr mandatory conversion of some or all of thestanding options and SARs held by some
or all participants as of a date, before or aftehsCorporate Change, specified by the Committeahich event such options and SARs shall
be deemed automatically cancelled and the Compaay/say, or cause to be paid, to each such paatitian amount of cash per share equal
to the excess, if any, of the Change of ControLié¢alf the shares subject to such option or SARgéised and calculated below, over the
exercise price(s) of such options or SARs, oridn bf such cash payment, the issuance of Comnmek $iaving a Fair Market Value equa
such excess, (3) make such equitable adjustmeitiseatives then outstanding as the Committee degpopriate to reflect such Corporate
Change (provided, however, that the Committee nedgrchine in its sole discretion that no adjustnigmiecessary to Incentives then
outstanding) or (4) provide that thereafter upoy exercise of an option or SAR theretofore grarnbedparticipant shall be entitled to
purchase under such option or SAR, in lieu of theber of shares of Common Stock then covered by sption or SAR, the number and
class of shares of stock or other securities gognty (including, without limitation, cash) to wihithe participant would have been entitled
pursuant to the terms of the agreement providinghf® merger, consolidation, asset sale, dissaoluticother Corporate Change of the t



described in clause (i) to (iii) above, if, immeig prior to such Corporate Change, the partidipaa been the holder of record of the
number of shares of Common Stock then covered bly sptions or SARs. For the purposes of clausal§@gye, the "Change of Control
Value" shall equal the amount determined by whieh@f the following items is applicable: (i) therphare price offered to shareholders of
Century in any such merger, consolidation or otherganization, determined as of the date of tli@itlee agreement providing for such
transaction, (ii) the price per share offered tarsholders of Century in any tender offer or exgeaoffer whereby a Corporate Change takes
place, or (iii) in all other events, the Fair Markéalue per share of Common Stock into which sygtioms or SARs being converted are
exercisable, as determined by the Committee aseoflate determined by the Committee to be theafatenversion of such options or SARs.
In the event that the consideration offered toehalders of Century in any transaction describediheonsists of anything other than cash,
the Committee shall determine the fair cash eqaivadf the portion of the consideration offered athis other than cash.

10.13. Definition of Fair Market Value. WheneveriFMarket Value" of Common Stock shall be detemuifior pur- poses of this Plan, it
shall be determined as follows: (i) if the CommadacR is listed on an established stock exchangmprautomated quotation system that
provides sale quotations, the closing sale pricafshare of the Common Stock on such exchangeaiation system on the applicable date;
(ii) if the Common Stock is not listed on any exaba or quotation system, but bid and asked priceg@oted and published, the mean
between the quoted bid and asked prices on thécapj@ date, and if bid and asked prices are naitable on such day, on the next precec
day on which such prices were available; andifithe Common Stock is not regularly quoted, the rigarket value of a share of Common
Stock on the applicable date as established b timemittee in good faith.

10.14. Compliance with Section 16. It is the intehthe Company that the Plan and Incentives hefeusatisfy and be interpreted in a
manner, that, in the case of participants who amay be Insiders, satisfies the applicable requémrets of Rule 16b-3, so that such persons
will be entitled to the benefits of Rule 16b-3 diner exemptive rules under Section 16 of the 198dafd will not be subjected to avoidable
liability thereunder. If any provision of the Planof any Incentives would otherwise frustrate onftict with the intent expressed in this
Section 10.14, that provision to the extent possiblall be interpreted and deemed amended scaasitbsuch conflict. To the extent of any
remaining irreconcilable conflict with such intettte provision shall be deemed void as applicablagiders.

10.15. Loans. In order to assist a participanttsty his tax liabilities arising in connectionttvian Incentive granted under the Plan, the
Committee may authorize, subject to the provisiwinRegulation G of the Board of Governors of thelétal Reserve System, at either the
time of the grant of the Incentive, at the timdh# acquisition of Common Stock pursuant to themtiee, or at the time of the lapse of
restrictions on shares of restricted stock granteder the Plan, the extension of a loan to theqiaaint by the Company. The terms of any
loans, including the interest rate, collateral garchs of repayment, will be subject to the disoretf the Committee. The maximum credit
available hereunder shall be equal to the maximaxniability that may be incurred in connection kwihe Incentive.

Adopted by the Compensation Committee: Februaryl295.
Ratified by the Board of Directors: February 21939

Approved by the Shareholders: May 11, 1¢



Exhibit 5
June 6, 1995

Century Telephone Enterprises, Inc.
100 Century Park Drive
Monroe, Louisiana 71203

Gentlemen:

We have acted as counsel for Century Telephonejitiges, Inc. ("Century") in connection with CentsrRegistration Statement on Forms
S-8 (the "Registration Statement") with respect ® phoposed offering by Century of 2,000,000 shafé&sentury's Common Stock, $1.00
value (the "Shares"), pursuant to the terms of @glst 1995 Incentive Compensation Plan (the "Plan")

Based upon the foregoing, and upon our examinatiGuch legal and factual matters as we deem nagessorder to furnish this opinion, it
is our opinion that the Shares, when issued aaegtdi the terms of the Plan, will be duly authadiziegally issued, fully paid and non-
assessable, assuming the Shares are not issuedsdhan par value.

We hereby consent to the filing of this opinioraaisexhibit to the Registration Statement.
Sincerely,

JONES, WALKER, WAECHTER,
POITEVENT, CARRERE & DENEGRE, L.L.P.

By: /s/ Margaret F. Mirphy
Margaret F. Mirphy



Exhibit 23.1
INDEPENDENT ACCOUNTANTS' CONSENT

The Board of Directors
Century Telephone Enterprises, Inc.

We consent to the use of our report dated Febiat$95, on the consolidated financial statemeh@entury Telephone Enterprises, Inc.
Subsidiaries and the related financial statemdmtdule as of December 31, 1994 and 1993, and ébr @&ahe years in the three-year period
ended December 31, 1994, incorporated herein leyeete. Our report refers to changes in the aco@ufdr income taxes and postretirenm
benefits other than pensions in 1992.

KPMG PEAT MARWICK LLP

/sl KPMG PEAT MARW CK LLP

Shreveport, Louisiana
June 6, 1995
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