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FORM S-8

REGISTRATION STATEMENT UNDER
THE SECURITIESACT OF 1933

LEVEL 3COMMUNICATIONS, INC.

(Exact name of registrant as specified in its @rart

Delaware

(State of incorporation) (I.R.S. Employer

Identification No.)
3555 Farnam Street
Omaha, Nebraska

(Address of principal (Zip code)

executive offices)

LEVEL 3 COMMUNICATIONS, IN C.
1995 STOCK PLAN
(Full title of the plan)

Matthew J. Johnson, Esq.
Level 3 Communications, Inc
3555 Farnam Street
Omaha, Nebraska 68131
(402) 536-3613

(Name, address and telephone number
of agent for service)

Calculation of Registration Fee

Proposed
Maximum Proposed
Amount Offering Maximum Amount of
Title of Securities to be Price Per Offering

to be Registered Registeredl Share2 Price3 Fee

Common Stock, par value
$.01 per share
("Common Stock") 425,000 $3.51 $1,491,750 $448

Registration

1 Represents the shares of Common Stock issualdagnt to the Level 3 Communications, Inc. (therfpany") 1995 Stock Plan, as
amended April 1, 1998 (the "Plan"), to holders pfians to acquire common stock of XCOM Technologies., which was acquired by the

Company on April 24, 1998.
2 Calculated pursuant to Rule 457(h) under the Act.
3 Calculated pursuant to Rule 457(h) under the Act.
PART |
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
[tems1and 2.
The information furnished to participants is najuied to be filed with this registration statement
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Certain Documents by Reference

The following documents filed with the SecuritiegléExchange Commission by the Company are incorpatay reference in this

registration statemer



(a) The Company's annual report on Form 10-K ferfibcal year ended December 27, 1997, as amerndedrin 10-K/A amendments filed
April 23, 1998 and April 27, 1998.

(b) All other reports filed pursuant to Sectionga)3r 15(d) of the Securities Exchange Act of 19B%e December 28, 1997.

(c) The description of the Company's Common Staxkained in the Company's Registration Statemeiftavm S-4 filed November 10,
1997 (SEC File No. 333-34627).

All documents filed hereafter by the Company punstia Sections 13(a), 13(c), 14 or 15(d) of theusidies Exchange Act of 1934, prior to
the filing of a post- effective amendment whichigades that all securities offered have been soldhich deregisters all securities then
remaining unsold, will be deemed to be incorpordtgdeference in this registration statement anketa part hereof from the date of filing of
such documents.

Item 4. Description of Securities
Inapplicable.
Item 5. Interests of Named Experts and Counsel

The legality of the securities offered by this Pestus have been passed upon for the Company kihéwad. Johnson, Vice President-
Corporate Legal of the Company. Mr. Johnson owaaseshof the Company's Common Stock, and has beetegroptions to purchase
Common Stock pursuant to the Plan.

Item 6. Indemnification of Directorsand Officers

Section 145 of the Delaware General Corporation pavwnits a corporation to indemnify its officerdadirectors to the extent provided in
that statute. The Company's Certificate of Incomion and By-laws contain provisions intended theimnify officers and directors against
liability to the fullest extent permitted by apgllzle law. The Delaware General Corporation Law emgse the Company to maintain

insurance on behalf of officers and directors asjdiabilities incurred while acting in such cagss. The Company maintains such insura

Item 7. Exemption from Registration Claimed
Inapplicable.
Item 8. Exhibits

Exhibits filed as a part of this Registration Sta¢mt are listed below. Exhibits incorporated byrefce are indicated in parentheses.

Exhibit

Number Description

4.1 Restated Certificate of Incorp oration
(Exhibit 3.1 to the Company's Report on F orm 8-A

dated March 31, 1998).

4.3 By-laws (Exhibit 3.4 to the Re port on Form
8-A dated March 31, 1998).

4.4 Level 3 Communications, Inc. 1 995 Class D
Stock Plan, as amended April 1, 1998.

5 Opinion of Matthew J. Johnso n, Esq., with
respect to legality of securities being
registered.

23.1 Consent of Coopers & Lybrand L. L.P.

23.2 Consent of Coopers & Lybrand L. L.P.

23.3 Consent of Counsel (included in Exhibit 5).

24 Power of Attorney (set forth in signature page

to this Registration Statement).

Item 9. Undertakings

(a) The undersigned registrant hereby underte



(1) To file, during any period in which offers ales are being made, a post-effective amendmehetRegistration Statement:

(i) to include any prospectus required by
Section 10(a)(3) of the Securities Act;

(i) to reflect in the prospectus any facts or dgarising after the effective date of the RegigiraStatement (or the most recent post-
effective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chanpe iinformation set forth in the
Registration Statement; and

(iii) to include any material information with resgt to the plan of distribution not previously dised in the Registration Statement or any
material change to such information in the RedismaStatement;

provided, however, that paragraphs (a)(1)(i) and

(@)(1)(ii) do not apply if the information requiréal be included in a post-effective amendment lmgéhparagraphs is contained in periodic
reports filed by the Company pursuant to

Section 13 or Section 15(d) of the Exchange Adt déina incorporated by reference in the Registrefitatement.

(2) That, for the purpose of determining any lidpilinder the Act, each such post-effective amermdraball be deemed to be a new
registration statement relating to the securitiésred, and the offering of such securities at thme shall be deemed to be the initial bona
offering.

(3) To remove from registration by means of a mffgetive 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 undee Securities Act of 1933, each filing of
the registrant's annual report pursuant to SediBfa) or

Section 15(d) of the Securities Exchange Act of4l@hd, where applicable, each filing of an empéogenefit plan's annual report pursuant
to Section 15(d) of the Securities Exchange Ac984) that is incorporated by reference in thestegiion statement shall be deemed to be a
new registration statement relating to the seagitiffered therein, and the offering of such séiesrat that time shall be deemed to be the
initial bona fide offering thereof.

(c) The undersigned registrant hereby undertakdslteer or cause to be delivered with the prosgedb each person to whom the prospe

is sent or given, the latest annual report to scholders that is incorporated by reference m pnospectus and furnished pursuant to and
meeting the requirements of Rule 14a-3 or Rule3dioder the Securities Exchange Act of 1934; arrevinterim financial information
required to be presented by Article 3 of RegulaeX is not set forth in the prospectus, to deliwgrcause to be delivered to each person to
whom the prospectus is sent or given, the latesttgrly report that is specifically incorporatedrefyerence in the prospectus to provide such
interim financial information.

(d) Insofar as indemnification for liabilities ang under the Securities Act of 1933 may be pegditb 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 liigis (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 giog) is asserted by such director, officer or
controlling person in connection with the secusitieing registered, the registrant will, unlesthmopinion of its counsel the matter has been
settled by controlling precedent, submit to a cofidppropriate jurisdiction the question whethgetsindemnification by it is against public
policy as expressed in the Act and will be goverbgdthe final adjudication of issue.

POWER OF ATTORNEY

Each of the undersigned officers and directorhief@ompany hereby severally constitutes and appd®trence J. Ferguson, Matthew J.
Johnson and Neil J. Eckstein, and each of therir, e and lawful attorneys-in-fact for the undgreed, in any and all capacities, each with
full power of substitution, to sign any and all amdments to this Registration Statement (includiagt{effective amendments), and to file the
same with exhibits thereto and other document®imection therewith, with the Commission, grantimgo said attorneys-ifact, and each
them, full power and authority to do and perforroleand every act and thing requisite and necessdg done in and about the premises, as
fully to all intents and purposes as he might arldalo in person, hereby ratifying and confirmidigtiaat each said attorney- in-fact, or any of
them, may lawfully do or cause to be done by vihaesof.

SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the registrant certifies it has reasongbteinds to believe that it meets all the
requirements for filing on Form S-8 and has dulyseal this registration statement to be signedsonehalf by the undersigned, thereunto
duly authorized, in the City of Omaha, State of Neska on the 14th day of May, 1998.

LEVEL 3COMMUNICATIONS, INC.



By: /s/ James Q Crowe
Janmes Q Crowe

Pr esi dent

Pursuant to the requirements of the Securities

Exchange Act of 1934, this report has been sigmdalibby the following persons on behalf of the ségint and in the capacities indicated as

of the 14th day of May, 1998.
/sl James Q Crowe
James Q Crowe

/sl R Dougl as Bradbury
R Dougl as Bradbury

/sl Eric J. Mrtensen
Eric J. Mortensen

/sl Walter Scott, Jr.
VWal ter Scott, Jr., Director

/sl WlliamL. G ewcock
WlliamL. Gewock, Director

/sl Richard R Jaros
Ri chard R Jaros, Director

/sl David C. MCourt
David C. McCourt, Director

/sl M chael B. Yanney
M chael B. Yanney, Director

Exhibit
No. Description of Exhibi

Chi ef Fi nanci al

Chai rman of the Board and President
(Director and Principal Executive Oficer)

Oficer
(Director and Principal Financial O ficer)

Controller
(Principal Accounting Oficer)

/sl Robert B. Daugherty
Robert B. Daugherty, Director

Charles M Harper
Charles M Harper, Director

/sl Robert E. Julian
Robert E. Julian, Director

/sl Kenneth E. Stinson
Kenneth E. Stinson, Director

LEVEL 3COMMUNICATIONS, INC.

INDEX TO EXHIBITS

4.4 Level 3 Communications, Inc. 1 995 Class D
Stock Plan (as amended April 1, 1998)

5 Legal opinion of Matthew J. Johnson, Esq.

23.1 Consent of Coopers & Lybrand L. L.P.

23.2 Consent of Coopers & Lybrand L. L.P.



Exhibit 5

LEVEL 3COMMUNICATIONS, INC.
3555 Farnam Street
Omaha, Nebraska 68131
(402) 536-3677
Fax: (402) 536-3645

May 14, 1998

Level 3 Communications, Inc.
3555 Farnam Street
Omaha, Nebraska 68131

Gentlemen:

| have acted as counsel to Level 3 Communicatimrs, a Delaware corporation (the "Company"), immection with the preparation of a
Registration Statement on Form S-8 (the "RegistmaBtatement") relating to the offer and sale lyGompany of up to 375,000 shares of its
Class D Diversified Group Convertible Exchangedbienmon Stock, par value $.01 per share ("ClassobkS), pursuant to the 1995 Stock
Plan of the Company (as amended April 1, 1998).

In reaching the conclusions set forth below, | hexamined such certificates of public officials amidporate documents and records and
made such other investigations, as | have considezeessary. As to various matters of fact, | halied on responses to inquiries made of
officers and employees of the Company or its sudseas.

Based on the foregoing, | am of the opinion that@mmon Stock, when issued, will be duly authatizelidly issued, fully paid and
nonassessable.

| am admitted to practice solely in the State obidska. The opinions set forth above are limitethéoGeneral Corporation Law of the State
of Delaware, and | express no opinion with respethe laws of any other jurisdiction.

| consent to the filing of this opinion as an exhib the Registration Statement.
Very truly yours,

/sl Matthew J. Johnson
Vi ce President-Legal



Exhibit 23.1
CONSENT OF INDEPENDENT ACCOUNTANTS

We consent to the incorporation by reference inRbgistration Statement of Level 3 Communicatidns, (formerly known as Peter Kiewit
Sons', Inc.) on Form 8-of our report dated March 30, 1998 on our autfithe consolidated financial statements of LevEidBnmunications

Inc. (formerly known as Peter Kiewit Sons', Ins)a December 27, 1997 and December 28, 1996 arehfh of the three years in the pel
ended December 27, 1997 which report is includegtiérAnnual Report on Form 10-K/A of Peter Kiewitr8', Inc.

Coopers& Lybrand L.L.P.

/sl Coopers & Lybrand L.L.P.
Oraha, Nebraska
May 14, 1998



Exhibit 4.4

LEVEL 3COMMUNICATIONS, INC.
1995 STOCK PLAN
(Amended and Restated as of April 1, 1998)

ARTICLEI.
NAME AND PURPOSE

1.1. Name. The name of the Plan is the Level 3 Conications, Inc. 1995 Stock Plan (Amended and Re$tas of April 1, 1998).

1.2. Purpose. The purpose of the Plan is to inerdasvalue of Shares and the profitability of @@mpany and its subsidiaries
(i) by enabling the Company to attract, retain, iraie and reward certain Employees and (ii) byratig the interests of those Employees '
the interests of the Company and the holders ofeSha

ARTICLEII.
DEFINITIONS

2.1. "Affiliate" means any corporation, partnerstop other entity with respect to which the Compamins, directly or indirectly, fifty perce
or more of the issued and outstanding capital stoakher equity interests (measured in terms taf @ollar value if the corporation,
partnership or other entity has outstanding moae thne class of capital stock or other equity egt).

2.2. "Agreement" means any written agreement, deciror instrument that evidences a grant of an Aviaua Participant and the terms,
conditions and provisions of, and restrictions ygbe Award.

2.3. "Award" means any grant pursuant to the Pfdnaentive Stock Options, Nonqualified Stock Opsp Restricted Shares, bargain Shares,
bonuses of Shares, performance shares, Stock AgpoecRights or other stock benefit or stock-balsedefit granted to a Participant under
this Plan.

2.4. "Board" means the Board of Directors of thenpany.
2.5. "Certificate" means the certificate of incamgtion of the Company, as amended from time to.time
2.6. "Change in Control" means the occurrence gpfdadrthe following events:

(i) The acquisition by any individual, entity oragip (within the meaning of Section 13(d)(3) or 4% of the Exchange Act) (a "Person") of
beneficial ownership (within the meaning of Ruleli3promulgated under the Exchange Act) of 30% orenfon a fully diluted basis) of
either (i) the then outstanding shares of commocksof the Company, taking into account as outstantbr this purpose such common stock
issuable upon the exercise of options or warrdihésconversion of convertible stock or debt, aredekercise of any similar right to acquire
such common stock (the "Outstanding Company Com&took™) or (ii) the combined voting power of thethoutstanding voting securities
of the Company entitled to vote generally in thecgbn of directors (the "Outstanding Company VgtBecurities"); provided, however, that
for purposes of this subsection (i), the followagpuisitions shall not constitute a Change in Gontr

(a) any acquisition by the Company or any "affélatwithin the meaning of 17 C.F.R. Section 230.405 "Affiliate"), of the Company, (b)
any acquisition by any employee benefit plan (¢atesl trust) sponsored or maintained by the Comparayn Affiliate of the Company, or (c)
any acquisition by any Person pursuant to a trdimsawhich complies with clauses (a), (b) and (c$ubsection (iii) of this Section 2.6,; or
(i) Individuals who, as of April 1, 1998, constieuthe Board (the "Incumbent Board") cease forrmagon to constitute at least a majority of
the Board; provided, however, that any individuatdming a director subsequent to April 1, 1998 whalsction, or nomination for election
by the Company's shareholders, was approved byeao¥@t least a majority of the directors then pasing the Incumbent Board shall be
considered as though such individual were a membitre Incumbent Board, but excluding, for thisgse, any such individual whose ini
assumption of office occurs as a result of an dcuthreatened election contest with respect éoeflection or removal of directors or other
actual or threatened solicitation of proxies orsemts by or on behalf of a person or entity othantthe Board; or

(iii) Consummation of a reorganization, merger onsolidation or sale or other disposition of alsabstantially all of the assets of the
Company (a "Business Combination"), unless, follaysuch Business Combination, (a) all or substiyadl of the individuals and entities
who were the beneficial owners, respectively, ef@utstanding Company Common Stock and Outstar@émgpany Voting Securities
immediately prior to such Business Combination ffieiadly own, directly or indirectly, more than 6086, respectively, the then outstanding
shares of common stock and the combined voting pofvihe then outstanding voting securities erditie vote generally in the election of
directors, of the corporation resulting from sualsBess Combination (including, without limitatiancorporation which as a result of such
transaction owns the Company or all or substagt&llof the Company's assets either directly ooulgh one or more subsidiaries) in
substantially the same proportions as their owrigrémmediately prior to such Business Combinatimithe Outstanding Company Comn
Stock and Outstanding Company Voting Securitieshasase may be, and (b) no Person (excludinganptoyee benefit plan (or related
trust) sponsored or maintained by the Company dkffiliate of the Company, or such corporation riéisig from such Business Combination
or any Affiliate of such corporation) beneficialbyvns, directly or indirectly, 50% or more (on alyulliluted basis) of, respectively, the then
outstanding shares of common stock of the corpmratsulting from such Business Combination, taking account as outstanding for this
purpose such common stock issuable upon the egestigptions or warrants, the conversion of conbkrtstock or debt, and the exercise



any similar right to acquire such common stockthercombined voting power of the then outstandioiing securities of such corporation
except to the extent that such ownership existext fr the Business Combination and (c) at leasbgority of the members of the board of
directors of the corporation resulting from suctsiBess Combination were members of the Incumbeatdat the time of the execution of
the initial agreement, or of the action of the Rhaoroviding for such Business Combination; or

(iv) Approval by the shareholders of the Compangn abmplete liquidation or dissolution of the ComypaNotwithstanding the foregoing
provisions of Section 2.5 hereof, a "Change in @dhvill not be deemed to have occurred as a tesfithe consummation of the Separation
Transaction, or as a result of any event or trafgaoccurring prior to the consummation of the &agion Transaction.

In addition, the Committee may, by a written det@ation prior to the consummation of an event angaction, determine that such event or
transaction does not constitute a Change in Cqongrolided that the Committee reasonably concltldassuch event or transaction (i) is not
likely to result in a significant change to thentiges of the persons functioning as senior manage of the Company, either immediately in
the foreseeable future (it being understood tha@bmmittee need not conclude that no changesiinrsmanagement are likely to occur),

and (ii) is not likely to result in control of th&goard (or a significant portion of the Board's ftioos) being transferred to a single Person other
than an Affiliate of the Company or any employeadj# plan (or related trust) sponsored or mairgdiby the Company or an Affiliate of the
Company, either immediately or in the foreseeaieré.

2.7."Class D Conversion Price" has the meaningleestto it in the Certificate prior to April 1, 28.
2.8. "Class D Per Share Price" has the meaningpaskcto it in the Certificate prior to April 1, 189

2.9. "Class D Stock" means the Class D Diversi@edup Convertible Exchangeable Common Stock, plaiev#0.0625, issued by the
Company, prior to the redesignation of Class D s Stock as of April 1, 1998.

2.10. "Code" means the Internal Revenue Code o8,188amended, and the regulations promulgated tinel€ode.

2.11. "Committee" means the Board or a committemparmittees of the Board appointed by the Boarabminister this Plan.
2.12. "Company" means Level 3 Communications, lm®glaware corporation.

2.13. "Effective Date" means September 25, 1995.

2.14. "Employee" means any person who, with resfoettte Company, is considered an "employee," e tarm is defined in Rule

A.l1.(a) to Form S-8 issued by the Securities anchBrRge Commission (as such Rule may be renumbenextime to time) and who (a) is
employed on a fultime basis by the Company or an Affiliate, (b) imamber of the Board of Directors of the Compangroy Affiliate, or (c
provides services to the Company or any Affiliat@icapacity as other than an employee or a ditréoteach case at the time of the grant of
the related Award.

2.15. "Exchange Act" means the Securities Exch@tygef 1934.

2.16. "Fair Market Value" means: (a) prior to Afjl1998, with respect to Class D Stock, (i) thasSID Per Share Price, or (ii) the fair
market value of Class D Stock determined by subkrateasonable method of valuation adopted by trerfittee; and

(b) on and after April 1, 1998, with respect toctq(i) the closing price per share of Stock onnth&onal securities exchange on which Stock
is principally traded, on the next preceding dateuvhich there was a sale of Stock on such exchand@) if the Stock is not listed or

admitted to trading on any such exchange, theskdstprice of a share of Stock as reported by #iteNal Association of Securities Dealers
Inc. Automated Quotation ("NASDAQ") system on thexnpreceding date on which such bid and aske@psiere reported, or (iii) if the
Stock is not then listed on any securities exchamgeices therefor are not then quoted in the NAQDsystem, the value determined by the
Committee in good faith.

2.17. "Fiscal Year" means the taxable year of thm@any for federal income tax purposes, includiveggtaxable year in which the Plan is
adopted.

2.18. "Incentive Stock Option" means any Optiort thantended, at the time it is granted, to bér@entive stock option within the meaning
of Section 422 of the Code.
2.19. "Nonqualified Stock Option" means any Opfibat is not an Incentive Stock Option.

2.20. "Outperform Stock Option" means a Stock-bassdrd having terms and conditions reflected if'@atperform Stock Option Award
Agreement” entered into between the Company aratticipant.

2.21. "Option" means any option to purchase Shiss granted pursuant to Section 6.1.

2.22. "Participant” means any Employee who is grdiain Award pursuant to this Pl



2.23. "Plan" means the Level 3 Communications, 1885 Stock Plan (Amended and Restated as of Apti98), as it may be further
amended from time to time.

2.24. "Publicly Traded" has the meaning ascribetlitothe Certificate prior to March 31, 1998.

2.25. "Representative" means a member of the Caeeratcting on behalf of the Committee, or an Emgdogppointed by the Committee to
exercise some or all of the authority of the Contenit

2.26. "Restricted Shares" means any Shares thagranéed pursuant to Section 7.1 subject to réismis on transfer, to forfeiture under cer
circumstances and to such other restrictions a€tmemittee deems appropriate (including restriction the exercise of voting rights or the
right to receive dividends, or a requirement towvest dividends).

2.27. "Rule 16b-3" means Rule 16b-3 promulgatectutite Exchange Act, as it may be amended from tintiene, or any successor rule in
effect from time to time.

2.28. "Separation Transaction" means the Marci 898 transaction effecting the separation of thestaction business from the other
businesses of the Company, as described in the &uwyigRegistration Statement on Form S-4 (Registréo. 333-34627).

2.29. "Share" means, prior to 5:00 p.m. CST, M&th1998, a share of Class D Stock and, on andthfietime, a share of Stock.

2.30. "Stock" means common stock of the Companyyalae $0.01 per share, subsequent to the redggigrof Class D Stock as such
common stock as of 5:00 p.m. CST, March 31, 1998.

2.31. "Stock Appreciation Right" means an Awardspant to which a Participant shall be paid thedase in value of one or more Shares
from the date of grant of such Award until the daftexercise of such Award, in cash or Shares,samect to such terms and conditions as
the Committee deems appropriate and as may betedién an Award Agreement (including the numbeBbéres subject to such Stock
Appreciation Right, the date or dates on whichSteck Appreciation Right becomes exercisable orased, either wholly or in part, and the
expiration date of the Stock Appreciation Right).

2.32. "Term" means the term of this Plan, as s#hfiea Section 11.2.

ARTICLEIII.
ELIGIBILITY AND PARTICIPATION

3.1. Eligibility. Every Employee is eligible to beme a Participant. A person who is not an Emplayemt eligible to become a Participant.

3.2. Participation. The Committee will select Enyaes to participate in the Plan from time to tiindfs sole discretion. An Employee can
become a Participant unless such person is selbgtédte Committee to participate in the Plan. llesting such persons to participate in the
Plan, the Committee may consider the past, presehexpected future performance of the individtred,effort of the individual, the length
service of the individual, the level of responsthibf the individual and such other factors as @mmittee deems appropriate.

ARTICLEIV.
AWARDS

4.1. Types of Awards. The Committee will determiine Awards to be granted to each Participant. Ttrai@ittee may grant Awards in any
one or any combination of (a) Incentive Stock Ompdiab) Nonqualified Stock Options; (c) Restrict&uhres; (d) Outperform Stock Options;
(e) bargain purchases of Shares; (f) bonuses a&Sh@) the grant of Shares based on performanteatisfaction of other conditions; (h)
Stock Appreciation Rights; or

(i) any other form of stock benefit or stock-rethteenefit.

4.2. Terms and Conditions of Awards. The Committdedetermine all terms, conditions and provisiaisand restrictions upon, any grant
of Awards. Without limiting the Committee's authgrithe Committee may: (a) make the grant of Awaraisditional upon an election by a
Participant to defer payment of a portion of hisusa (b) give a Participant a combination of Awsiar a choice between two Awards; (c)
grant Awards in the alternative so that acceptafice exercise of one Award cancels the right Bfaaticipant to another; (d) grant Awards
subject to any condition that the Committee deeppsapriate; (e) provide that grants of Awards ira®s or Share equivalents will include
dividend or dividend equivalent payments or dividenedit rights; and (f) provide any vesting scHedar Awards as the Committee deems
appropriate. The Committee may waive any term, timmg provision or restriction, in its sole distign.

4.3. Agreements. Each grant of an Award to a Rpatitt will be evidenced by an Agreement executethbyParticipant and a Representative
(on behalf of the Company and the Committee). Suiltgethe terms and conditions of this Plan, then@uitee, in its sole and absolute
discretion, will determine the form and contenatbfAgreements. Agreements with respect to a sigetyipe of Award need not be identical.

4.4. Modification or Termination of Awards. The Cunittee, in its sole discretion, may modify, cangeterminate any Award at any time i



Participant is not in compliance with this Plare tielated Agreement or any rules adopted by theritiee.

4.5. Optional Deferral. The Committee may deferrtgbt to receive any Award, or the proceeds ofdkercise of any Award, at the request
of a Participant, for such period and upon sucmsesis the Committee determines. Any such deferagl at the discretion of the Committee,
involve crediting of interest on deferrals denontékin cash and crediting of dividend equivalemtsieferrals denominated in Shares.

4.6. Code Section 162(m). The Committee, in ite slidcretion, may require that one or more Agredmprovide that, in the event that
Section 162(m) of the Code or any similar provisiosuld operate to disallow a deduction by the Comydar all or part of any Award, a
Participant's receipt of the portion of such Awtrat would not be deductible by the Company wilde¢erred until the next succeeding year
or years in which such portion may be paid withzaudsing the Participant's remuneration for such teeaxceed the limit set forth in Section
162(m) of the Code. Any such deferred amounts démeed in cash shall have earnings credited theaéarmarket rate of interest, as
reasonably determined by the Committee, and arly deferred amounts denominated in Shares shall digiceend equivalents credited
thereon, and earnings subsequently credited ondivittend equivalents at a market rate of inter@st,easonably determined by the
Committee.

4.7. Code Section 280G. The Committee, in its didleretion, may (but need not) provide in any AwaAgteement for the payment of
additional amounts in respect of the Award in otdemake a Participant whole for some or all oféheise taxes imposed on a Participant
pursuant to Section 4999 of the Code in the evettthe grant, exercise, vesting or payment of weard is deemed to be an "excess
parachute payment" for purposes of Section 280tBeoCode. The terms and conditions of such additipayments shall be as determine«
the Committee and reflected in the Award Agreement.

ARTICLEV.
SHARES SUBJECT TO PLAN

5.1. Aggregate Limitation. The Committee may na&rgrAwards under this Plan with respect to more 8&000,000 Shares during the
Term. It is noted that this number reflects the &wvber 26, 1997 dividend of four Shares per Share.

5.2. Individual Limitations. The Committee may mpant Options or Stock Appreciation Rights undés Blan to any Participant during the
Term with respect to more than 5,000,000 Sharés.nivted that this number reflects the Decembefd 287 dividend of four Shares per
Share.

5.3. Unused Shares. If any Award expires or tertegjaor if any Award is surrendered, canceled defied without having been fully
exercised, the Committee may again grant Awardis reispect to the unused Shares allocable to theeelxperminated, surrendered, canct
or forfeited Award.

ARTICLE VI.
OPTIONS

6.1. Grant. The Committee may grant Options tofamployee. The Committee will determine the ternosmditions and provisions of, and
restrictions on, any Options, including the numiieshares subject to such Options, the date osdatavhich the Options become
exercisable, either wholly or in part, and the exjion date of the Options. A Participant to whamGCption is granted will not be deemed the
holder of any Shares subject to the Option unél$iares are fully paid, and issued and deliverdit following exercise of the Option.

6.2. Incentive Stock Options. Incentive Stock Opgionust include such terms and conditions as detechby the Committee to be
reasonably necessary to cause the Options to yaaliincentive stock options under Section 42hefGode.

6.3. Exchange. The Committee may grant OptionsRaréicipant holding unexercised outstanding Oti@m unexercised outstanding
Options granted under another stock plan of the @y, on the condition that the Participant sureesdor cancellation some or all of those
unexercised outstanding options.

6.4. Substitution. The Committee may grant Optilvom time to time in substitution for similar righbeld by employees of other entities v
become Employees as a result of a merger or calasioinh of the other entity with the Company or dfiliate, the acquisition by the
Company or an Affiliate of the assets of the othatity, or the acquisition by the Company or anilisffe of an equity interest in another
entity.

6.5. Exercise Price. The Committee may grant Optfmrsuant to this Plan, other than Incentive S@pkons, with a per share exercise p
that is less than the Fair Market Value of one 8has of the date of the grant.

6.6. Vesting. Options granted pursuant to this Ridlnvest and become exercisable as determinetthdyommittee in its sole discretion and
as reflected in an Award Agreement.

ARTICLE VII.
RESTRICTED SHARES



7.1. Grant. The Committee may grant Restricted &htr any Participant. The Committee may make grainRestricted Shares at such cost,
or at no cost, as determined by the Committeesindte discretion.

7.2. Beneficial Ownership. Except as set forthrilAgreement relating to Restricted Shares, eacticiant who is awarded Restricted Shi
will have the entire beneficial ownership of, afidights and privileges of a stockholder with respto, the Restricted Shares awarded to
Notwithstanding the above, Restricted Shares mapaasold, transferred, pledged or otherwise enewethduring the restricted period sef
the Committee.

ARTICLE VIII.
OTHER AWARDS

8.1. Grants. The Committee may grant any othekstostock- related awards to a Participant unkisrRlan that the Committee deems
appropriate, including, but not limited to, Stochpkeciation Rights, Outperform Stock Options, bargairchases of Shares, bonuses of
Shares and the grant of Shares based on performanpg®n the satisfaction of other conditions.

ARTICLE IX
CHANGESIN CAPITAL STRUCTURE AND CHANGE IN CONTROL

9.1 Changes in Capital Structure. Awards grantetbuthe Plan and any agreements evidencing suchddywie maximum number of Sha
subject to all Awards and the maximum number ofehavith respect to which any one person may betedaOptions, Outperform Stock
Options or Stock Appreciation Rights or other stoclstock related awards during the Term shallligest to adjustment or substitution, as
determined by the Committee in its sole discretamto the number, price or kind of a Share orratbasideration subject to such Awards or
as otherwise determined by the Committee to betagjei (i) in the event of changes in the outstagp@hares or in the capital structure of the
Company by reason of stock dividends, stock splitgerse stock splits, recapitalizations, reorgaions, mergers, consolidations,
combinations, exchanges, or other relevant chaimgespitalization occurring after the date of grahany such Award, or (ii) in the event of
any change in applicable laws or any change inugistances which results in or would result in amyssantial dilution or enlargement of the
rights granted to, or available for, Participamtstie Plan, or which otherwise warrants equitaljesiment because it interferes with the
intended operation of the Plan. In addition, inélvent of any such adjustments or substitutionatigregate number of Shares available u
the Plan shall be appropriately adjusted by the @ittee, whose determination shall be conclusivey Adjustment in Incentive Stock
Options under this

Section 9.1 shall be made only to the extent nostituting a "modification” within the meaning oé&ion 424(h)(3) of the Code, and any
adjustments under this Section 9.1 shall be madenianner which does not adversely affect the eiemprovided pursuant to Rule 16b-3
under the Exchange Act. Further, with respect ta#ds intended to qualify as "performance-based emsgtion" under Section 162(m) of
the Code, such adjustments or substitutions skath&de only to the extent that the Committee daetesrithat such adjustments or
substitutions may be made without a loss of dedili¢yi for Awards under Section 162(m) of the Codaless the Committee specifically
determines otherwise. The Company shall give eacticihant notice of an adjustment hereunder apdnwotice, such adjustment shall be
conclusive and binding for all purposes. Notwithsliag the above, in the event of any of the follegvthat does not constitute a Change in
Control:

A. The Company is merged or consolidated with agotiorporation or entity and, in connection thetbwionsideration is received by
stockholders of the Company in a form other thaolsbr other equity interests of the surviving gnti

B. All or substantially all of the assets of thenGmany are acquired by another Person;
C. The reorganization or liquidation of the Compamy

D. The Company shall enter into a written agreen@nindergo an event described in clauses A, B abb@ve, then the Committee may, in its
discretion and upon at least 10 days advance nimtittee affected persons, cancel any outstandingrdsvand pay to the holders thereof, in
cash or stock, or any combination thereof, theevalusuch Awards based upon the price per Shaeévestor to be received by other
stockholders of the Company in the event. The texfitisis

Section 9.1 may be varied by the Committee in anjiqular Award Agreement.

9.2 Effect of Change in Control. Except to the akteflected in a particular Award Agreement:

(a) The Committee, in its sole discretion, may (egtd not) provide in any Award Agreement thathmevent of a Change in Control,
notwithstanding any vesting schedule otherwisectiffe with respect to the Award, (i) in the caseOgftions or Stock Appreciation Rights,
Award shall become immediately exercisable witlpees to 100 percent of the Shares subject the(i§to) the case of Restricted Shares, any
restrictions shall expire immediately with respeci00 percent of such Restricted Shares andr(ithe case of any other Award, any other
vesting or restricted period to which such Awardubject shall expire as to 100 percent of suchrdwa

(b) In addition, in the event of a Change in Coptitte Committee may in its discretion and upoteast 10 days' advance notice to the
affected persons, cancel any outstanding Awardsgpagdo the holders thereof, in cash or stockngr@mbination thereof, the value of such
Awards based upon the price per share receivenl lme teceived by other shareholders of the Compathe event



9.3 Binding Upon Successors. The obligations of@benpany under this Plan shall be binding uponsarggessor corporation or organizat
resulting from the merger, consolidation or otremrganization of the Company, or upon any successporation or organization succeec
to substantially all of the assets and busineskeoCompany. Subject to the actions which the Cdtemmay take with respect to Awards in
accordance with Sections 9.1 and 9.2, the Comparaea that it will make appropriate provisionstfog preservation of Participants' rights
under the Plan in any agreement or plan which it exder into or adopt to effect any such mergensotidation, reorganization or transfer of
assets.

ARTICLE IX.
ADMINISTRATION

9.1. Administration. The Committee will administars Plan. The Board may appoint a separate comendit committees to administer
portions of the Plan applicable to persons sultgeBule 16b-3,

Section 162(m) of the Code or other similar prayisi of law. The Committee may act either througlonity vote of the Committee at a
meeting for which a quorum is present, or throughwritten consent of a majority of the memberthefCommittee in lieu of a meeting. The
Committee will maintain such books, accounts amdms relating to the Plan and to Committee proicgsdas it considers appropriate. The
Committee may designate Employees to assist then@ibee in the administration of the Plan and toacRepresentatives of the Committee,
and in that capacity to exercise any or all ofah¢hority of the Committee under this Plan, and mgant authority to those Employees to
execute any and all agreements contemplated bythisand any other documents reasonably requirgdplement this Plan. The Commit
may employ agents, attorneys, accountants or ttirerparties for such purposes as the Committesiders appropriate.

9.2. Discretion and Authority. Subject to the exgsrémitations set forth in this Plan, the Comnditim its sole and absolute discretion, may
take any and all actions necessary, advisablepmoppate to implement the Plan and may make adyadlirdeterminations deemed
appropriate for the administration of the Plan|uding actions and determinations with respectjalfe Participants in the Plan, (b) adeqt

of consideration received by the Company in exchdog Awards granted under the Plan, (c) the tygresamounts of Awards to be granted
to Participants or to any particular Participad),the terms, conditions and provisions of, antri@sns on, all Awards, (e) amounts payable,
if any, by a Participant in connection with thermgraward or receipt of any Award, (f) restrictiamstransfer of any Award by a Participant,
and (g) the circumstances under which any Award exajre, terminate or be surrendered, canceledrégifed.

9.3. Payment. Upon the exercise of an Option ¢héncase of any other Award that requires a payimgat Participant to the Company, the
amount due the Company may be paid (a) in cashyy(the surrender of all or part of an Award (irtthg the Award being exercised); (c) by
the tender to the Company of Shares acquired b angcipant on the open market or owned by théddaant for at least six months and
registered in his or her name having a Fair Mavia@te equal to the amount due to the Company; ydjdhvering to the Committee a copy
of irrevocable instructions to a stockbroker tadsl promptly to the Company an amount of saleoanlproceeds sufficient to pay the
exercise price, in the case of an Option; (e) epproperty, rights and credits deemed acceptabtbe Committee, including the
Participant's promissory note; or (f) by any conaltion of the payment methods specified in

(a) through (e). Notwithstanding the foregoing, amgthod of payment other than in cash may be uskdnith the consent of the Committee
or if and to the extent so provided in the reladgdeement. The proceeds of the sales of Sharesased pursuant to an Option and any
payment to the Company for other Awards will beetitb the general funds of the Company or to theqeired Shares held by the
Company, as the case may be, and used for therateguurposes of the Company as the Board detesmine

9.4. Rules. The Committee may make, amend andeescich rules and regulations and establish, madifgpeal such procedures as it
deems appropriate for the administration of thenPTdae Committee may make special rules or reguiatthat apply only to persons covered
by Rule 16b-3, Section 162(m) of the Code or offtevisions of law.

9.5. Interpretation. In the event of a disagreemasrtb the interpretation of the Plan, any rulgutation or procedure under the Plan, or as to
any right or obligation arising from or relatedtb® Plan (including but not limited to under an dgment), the interpretation of the
Committee will be final and binding.

9.6. Legal Requirements. The Committee will cabgeRlan, and any grants or awards of Awards, tgptpmith all applicable laws.

ARTICLE X.
AMENDMENT AND TERMINATION

10.1. Amendment. The Committee may amend the Ptemn fime to time as it deems appropriate. The Cdtemihowever, may not amend
any provision of Article V, Section 6.2 or this Ate X without the approval of the Board. No amermahinto this Plan may deprive a
Participant of any Award or rights with respectitoAward without the Participant's consent.

10.2. Term. The Plan will terminate on the tenthieersary of the Effective Date. The Board, howewealy terminate the Plan at any time.
Neither amendment nor termination of the Plan délprive Participants of their rights with respe&cbutstanding Award:

ARTICLE XI.
MISCELLANEQOUS

11.1. Continuation of Employment. Neither this Pham any Award granted under this Plan confers upgnEmployee any right to contin



in the service of the Company or any Affiliate ionits the right of the Company to terminate an Eoypk's service at will at any time.

11.2. Discretionary Acceleration of Vesting. Then@nittee may accelerate the vesting, exercisahilifgpayment of any Award at any time
and for any reason as it determines in its solerefion (including but not limited to retirementafParticipant).

11.3. Unfunded Plan. This Plan is intended to dtuistan "unfunded"” plan for incentive and defercethpensation. With respect to any
payments or deliveries of Shares not yet madeRarticipant by the Company, nothing contained is BHan will give any Participant rights
that are greater than those of a general creditibreoCompany. The Committee may authorize theticreaf trusts or other arrangements to
meet the obligations to deliver Shares or paymendker the Plan.

11.4. Designation of Beneficiary. A Participant nig with the Committee a written designation dieneficiary or beneficiaries (subject to
such limitations as to the classes and numbersmdficiaries and contingent beneficiaries as the@itee may from time to time prescribe)
to exercise, in the event of the death of the &pent, an Option, Outperform Stock Option or Stégpreciation Right, or to receive, in such
event, any Awards. The Committee reserves the tigtaview and approve beneficiary designationPakticipant may from time to time
revoke or change any such designation of beneficiad any designation of beneficiary under the Rldinbe controlling over any other
disposition, testimony or otherwise; provided, hear that if the Committee will be in doubt as he tight of any such beneficiary to exer
any Option, Outperform Stock Option or Stock Apjaéion Right, or to receive any Award, the Comngtteay determine to recognize only
the legal representative of the recipient.

11.5. Nontransferability. Unless otherwise deteadiby the Committee or specified in an Agreemex)tn6 Award granted under this Plan
may be transferred or assigned by the Particimantiom it is granted other than by beneficiary geation, will, or pursuant to the laws of
descent and distribution, and (b) an Award granteder this Plan may be exercised, during the Raatit's lifetime, only by the Participant
by the Participant's guardian or legal represerdati

11.6. Rule 16b-3. With respect to Participants eciijo Section 16 of the Exchange Act, transactiorger this Plan are intended to comply
with all applicable provisions of Rule 16b-3 orstsccessors under the Exchange Act, and the poosisif the Plan shall be construed
accordingly.

11.7. No Effect on Other Awards. The receipt of Adlsaunder the Plan shall have no effect on anyfiiste which a Participant may be
entitled from his or her employer, under anothenpr otherwise, or preclude a Participant fronereng any such benefits.

11.8. Withholding. If the Company is required tdhtiold any taxes in connection with an Award, arRbaicipant is obligated to pay to the
Company any or all of the amount required to béétd, the Committee may permit the Participargatisfy the withholding obligation, in
whole or in part, either (a) by having the Compauithhold from any Shares to be issued upon thepeoéan Award with a Fair Market
Value sufficient to satisfy the withholding amouhte, or (b) by delivering to the Company suffici€ttares to satisfy the withholding amo
due. In the absence of such Committee permisdienyithholding obligation shall be satisfied by theyment of cash or its equivalent by the
Participant to the Company. The Company shall mavebligation to deliver to a Participant Sharesthier consideration in respect of an
Award until arrangements satisfactory to the Corteaihave been made to satisfy any required witlriglobligation of the Company.

11.9. Effective Date. This Plan is originally effiee as of September 25, 1995, and has been amandecstated by the Board effective a
October 22, 1997, further amended and restatedtii®eas of November 10, 1997 and further amendeidrestated effective as of April 1,
1998.

11.10. Liability. No member of the Board or the Guittee, or any officer or employee of the Companitosubsidiaries, will be personally
liable for any action, omission or determinationd®man good faith or upon the advice of counseldnrection with the Plan or any Award
granted or awarded under the Plan.

11.11. Governing Law. The law of the state of Deleawvill govern issues related to the validity @sliance of Shares. All other terms,
conditions and provisions of, and restrictions ygbis Plan, and Awards granted hereunder, wittrestrued and administered in accordance
with the law of the state in which the Companyliagpal executive offices are located.

11.12. Conflict. Unless specifically stated othessvin an Agreement, if a term, condition or prawisof, or restriction upon, the Plan confli
with the term, condition or provision of, or restion upon, any Agreement, the term of the Plahaintrol.

As Amended and Restated
By Action of the Board of
Directors of Level 3 Communications, Inc. as of iNpr 1998



Exhibit 23.2
CONSENT OF INDEPENDENT ACCOUNTANTS

We consent to the incorporation by reference is Registration Statement of Level 3 Communicatitms, (formerly known as Peter Kiewit
Sons', Inc.) on Form S-8 of our report dated Mdr8h1998, on our audits of the consolidated finalnsiatements and financial statement
schedules of RCN Corporation and Subsidiaries &ectmber 31, 1997 and 1996, and for the yearsdebdeember 31, 1997, 1996 and
1995, which report is incorporated by referencthanAnnual Report on Form 10-K/A of Peter KiewitrSh Inc.

Coopers& Lybrand L.L.P.

/sl Coopers & Lybrand L.L.P.
Oraha, Nebraska
May 14, 1998
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