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PRESS RELEASE

BUY-BACK OF SHARES

DISCLOSED IN ACCORDANCE WITH ARTICLES 87-BIS AND 144-BIS OF THE RULES FOR ISSUERS

(CONSOB resolution No. 11971 of 14 May 1999)

Rome, 26 September 2008

Telecom Italia S.p.A. announces that it has purchased the maximum number of own shares authorized by the
Shareholders� Meeting on 16 April 2007, concluding the first tranche of the buy-back plan announced on 8 August
2008 in service of the plan for the free assignment of ordinary shares in Telecom Italia S.p.A. reserved for the Group�s
top management (cf. the Prospectus published on 9 August 2008, updated 16 September 2008).

The 25,000,000 ordinary shares in Telecom Italia S.p.A. were purchased through an intermediary on the regulated
Italian electronic share market MTA, operated by Borsa Italiana, in accordance with the �Rules of the Markets
Organized and Managed by Borsa Italiana S.p.A.� and the associated instructions, as detailed in the following table:

Date of

purchase

Settlement
date Number of shares

purchased
Average price
of purchase

Official

price

Reference
price

12/09/2008 17/09/2008           3,000,000 1.1084 1.110 1.113
15/09/2008 18/09/2008           3,000,000 1.0968 1.097 1.077
16/09/2008 19/09/2008           3,000,000 1.0822 1.080 1.065
17/09/2008 22/09/2008           3,000,000 1.0956 1.096 1.077
18/09/2008 23/09/2008           4,000,000 1.0544 1.056 1.040
19/09/2008 24/09/2008           3,000,000 1.0729 1.078 1.090
22/09/2008 25/09/2008           3,000,000 1.0993 1.098 1.092
23/09/2008 26/09/2008           3,000,000 1.0720 1.073 1.076
Total         25,000,000           1.08397
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The purchase volumes did not exceed 25% of the average daily volume of shares of Telecom Italia S.p.A. traded on
the Mercato Telematico Azionario, calculated according to the daily average volume of trades during the 20 days of
trading preceding the date of purchase.

The price per share was between a minimum and maximum corresponding to the weighted average of the official
prices of the shares being purchased recorded by Borsa Italiana S.p.A. during the last ten days of trading prior to the
date of purchase, decreased or increased by 10%, respectively. Financial coverage of the entire buy-back plan (for a
total value of €27,099,200.00, plus commissions) did not require recourse to additional gross financial debt.

The transactions summarized above exhausted the authorization to buy back own shares granted by resolution of the
Shareholders� Meeting on 16 April 2007, the expiration date for which was set on 16 October 2008. This document
should therefore be considered notice pursuant to article 144-bis of the Rules for Issuers.

When the plan was initiated, Telecom Italia S.p.A. held 1,272,014 ordinary own shares (corresponding to 0.01% of
the share class). At the conclusion of the foregoing transactions, it held 26,272,014 (corresponding to 0.20% of the
share class). The Luxembourg-based Telecom Italia Finance S.A., fully owned by Telecom Italia S.p.A., holds a
further 124,544,373 ordinary shares in the Parent Company (corresponding to 0.93% of the share class).

The Company would like to clarify that the second tranche of the aforementioned plan to buy back own shares has not
yet been executed. This second tranche refers to a maximum of an additional 11,400,000 ordinary own shares to be
bought back by 14 October 2009 (as authorized by the Shareholders� Meeting on 14 April 2008) in service of the stock
option plan reserved for the top management of Telecom Italia S.p.A., as described in the fact sheet published on 28
March 2008 and updated on 16 April 2008.

Telecom Italia

Media Relations

+39 06 3688 2424

http://www.telecomitalia.it/media

Telecom Italia

Investor Relations

+39 02 8595 4131

http://www.telecomitalia.it/investor_relations
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Cautionary Statement for Purposes of the "Safe Harbor" Provisions of the United States Private Securities Litigation
Reform Act of 1995.

The Private Securities Litigation Reform Act of 1995 provides a "safe harbor" for forward - looking statements. This
Press Release contains certain forward -looking statements. Forward-looking statements are statements that are not
historical facts and can be identified by the use of forward-looking terminology such as "believes," "may," "is
expected to," "will," "will continue," "should," "seeks" or "anticipates" or similar expressions or the negative thereof
or other comparable terminology, or by the forward- looking nature of discussions of strategy, plans or intentions.

Actual results may differ materially from those projected or implied in the forward-looking statements. Such
forward-looking information is based on certain key assumptions which we believe to be reasonable but
forward-looking information by its nature involves risks and uncertainties, which are outside our control, that could
significantly affect expected results.

The following important factors could cause our actual results to differ materially from those projected or implied in
any forward-looking statements:

- the continuing impact of increased competition in a liberalized market, including competition from established
domestic competitors and global and regional alliances formed by other telecommunications operators in our core
Italian domestic fixed-line and wireless markets;

- our ability to restructure our organizational model from one based on technology (fixed and mobile) to one based on
customer segments (consumers, SOHOs, SMEs, Corporates) in order to focus on customers and their needs in
utilizing our products and services;

- our ability to utilize our relationship with Telefónica to attain synergies primarily in areas such as network, IT,
purchasing, sales activities in Germany and international mobile roaming;

- our ability to introduce new services to stimulate increased usage of our fixed and wireless networks to offset
declines in the traditional fixed-line voice business due to the continuing impact of regulatory required price
reductions, market share loss, pricing pressures generally and shifts in usage patterns;

- our ability to successfully implement our internet and broadband strategy both in Italy and abroad;

- our ability to successfully achieve our debt reduction targets;

- the impact of regulatory decisions and changes in the regulatory environment in Italy and other countries in which
we operate;

- the impact of economic development generally on our international business and on our foreign investments and
capital expenditures;

- our services are technology-intensive and the development of new technologies could render such services
non-competitive;

- the impact of political and economic developments in Italy and other countries in which we operate;
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- the impact of fluctuations in currency exchange and interest rates;

- our ability to successfully implement our strategy over the 2008-2010 period;

- our ability to build up our business in adjacent markets (pay-TV and IT services) and in international markets
(particularly Brazil in mobile telecommunications and Europe-Germany-in BroadBand), due to our specialist and
technical resources;

- our ability to achieve the expected return on the investments and capital expenditures we have made and continue to
make in Brazil on mobile and in Europe on BroadBand;

- the amount and timing of any future impairment charges for our licenses, goodwill or other assets; and

- the outcome of litigation, disputes and investigations in which we are involved or may become involved.

The foregoing factors should not be construed as exhaustive. Due to such uncertainties and risks, readers are cautioned
not to place undue reliance on such forward-looking statements, which speak only as of the date hereof. We undertake
no obligation to release publicly the result of any revisions to these forward-looking statements which may be made to
reflect events or circumstances after the date hereof, including, without limitation, changes in our business or
acquisition strategy or planned capital expenditures, or to reflect the occurrence of unanticipated events.

                                   SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the
registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Date:      September 29th, 2008

                                                   TELECOM ITALIA S.p.A.

                                              BY: /s/ Carlo De Gennaro
                                                  ---------------------------
                                                      Carlo De Gennaro
                                                       Company Manager

er" border="0" cellpadding="0" cellspacing="0" id="hangingindent" width="100%" style="FONT-SIZE: 10pt;
FONT-FAMILY: times new roman; FONT-SIZE: 10pt; FONT-FAMILY: times new roman">

NEW YORK, NY  10036-3712
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7273193

63674(10/95)

PENNSYLVANIA
ADDENDUM TO THE DECLARATIONS - COMPANY ADDRESSES

Unless otherwise noted in the Policy, all correspondence should be sent to the companies'
administrative offices at 70 Pine Street, New York, New York 10270.

AIU INSURANCE COMPANY
70 Pine Street
New York, NY 10270

AMERICAN HOME ASSURANCE COMPANY
70 Pine Street
New York, NY 10270

AMERICAN INTERNATIONAL SOUTH INSURANCE COMPANY
2704 Commerce Drive, Suite B
Harrisburg, PA, 17110

AIG CASUALTY COMPANY
2704 Commerce Drive, Suite B
Harrisburg, PA, 17110

COMMERCE AND INDUSTRY INSURANCE COMPANY
70 Pine Street
New York, NY 10270

GRANITE STATE INSURANCE COMPANY
2704 Commerce Drive, Suite B
Harrisburg, PA, 17110

ILLINOIS NATIONAL INSURANCE CO.
300 South Riverside Plaza, Suite 2100
Chicago, Illinois 60606

THE INSURANCE COMPANY OF THE STATE OF PENNSYLVANIA
2704 Commerce Drive, Suite B
Harrisburg, PA, 17110
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NATIONAL UNION FIRE INSURANCE COMPANY OF PITTSBURGH, PA.
2704 Commerce Drive, Suite B
Harrisburg, PA, 17110

NEW HAMPSHIRE INSURANCE COMPANY
2704 Commerce Drive, Suite B
Harrisburg, PA, 17110

The policy will be issued by one of the companies listed on the Declarations page.

72630 (1/07)

NATIONAL UNION FIRE INSURANCE COMPANY OF PITTSBURGH, PA.

A CAPITAL STOCK COMPANY
1750 CNG Tower, Pittsburgh, PA  15222

EXECUTIVE OFFICES:  70 PINE STREET, NEW YORK, NY  10270-0150

FOLLOW FORM BOND

Various provisions in this bond restrict coverage.  Read the entire bond carefully to determine rights, duties and what
is and is not covered.

Throughout this bond, the words “you” and “your” refer to the Named Insured as shown in Item 1 of the
Declarations.  The words “we”, “us” and “our” refer to the Company providing this insurance.

In consideration of the payment of the premium and in reliance upon the statements in the Declarations and in the
Application, we agree with you to provide coverage as follows:

INSURING AGREEMENT

I.           Coverage

A.  We will pay on your behalf the Ultimate Net Loss in excess of the Underlying Bond as shown in Item 4 of the
Declarations, but only up to an amount not exceeding our Limit of Liability as shown in Item 3 of the Declarations
and only after the issuers of the Underlying Bond have paid or have been held liable to pay the full amount of
limits of insurance of the Underlying Bond.  Except for the terms, definitions, conditions and exclusions of this
bond, the coverage provided by this bond shall follow the terms, definitions, conditions and exclusions of the
Underlying Bond as shown in Item 4 of the Declarations.
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B.  The Limit of Liability shown in Item 3 of the Declarations states the most we will pay regardless of the number of
Insureds, claims made or suits brought or persons or organizations making claims or bringing suits.

II.  Definition

A.  Ultimate Net Loss

The term “Ultimate Net Loss” means the amount payable in settlement of the loss of the Insured after making
deductions for all recoveries and for other valid and collectible bonds, excepting however the Underlying Bond shown
in Item 4 of the Declarations.

63675(10/95)

III.  Conditions

A.  Maintenance of Limit of Liability of Underlying Bond

The limit of liability of the Underlying Bond shall be maintained in full force and effect during the period of this
bond.  Under no circumstances, including but not limited to bankruptcy, insolvency or inability to pay at the issue of
the Underlying Bond, will we drop down and replace the Underlying Bond or assume any obligation of the
Underlying Bond.

If you fail to comply with this requirement, we will only be liable to the same extent that we would have been had you
fully complied with this requirement.

B.  Cancellation

1.  You may cancel this bond.  You must mail or deliver advance   written notice to us stating when the cancellation is
to take effect.

2.  We may cancel this bond.  If we cancel because of non-payment of premium, we must mail or deliver to you not
less than ten (10) days advance written notice stating when the cancellation is to take effect.  If we cancel for any
other reason, we must mail or deliver to you not less than ninety (90) days advance written notice stating when the
cancellation is to take effect.  Mailing that notice to you at your mailing address shown in Item 1 of the
Declarations will be sufficient to prove notice.

3.  The bond period will end on the day and hour stated in the cancellation notice.

4.  If we cancel, earned premium will be calculated pro rata based on the time this bond was in force.

5.  If you cancel, earned premium will be calculated based on short rate tables.

6.  The first Named Insured in Item 1 of the Declarations shall act on behalf of all other Insureds with respect to the
giving and receiving of notice of cancellation and the receipt of any refund that may become payable under this
bond.

7.  Any of these provisions that conflict with a law that controls the cancellation of the insurance in this bond is
changed by this statement to comply with that law.
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63675(10/95)

C.  Cancellation of Underlying Bond

This bond is canceled upon cancellation of the Underlying Bond.  You must promptly notify us of the cancellation of
the Underlying Bond.  Such notice must be made when you send a notice of cancellation of the Underlying Bond to,
or when you receive such notice from, the issuer of the Underlying Bond.

D.  Changes to Underlying Bond

You must promptly notify us of any changes to the Underlying Bond which are made after its inception date.  Any
changes made to the Underlying Bond after its inception shall not affect the terms and conditions of this bond, which
shall continue to apply as though no change had been made to the Underlying Bond.

E.  Notice of Claim or Loss

You must notify us in writing as soon as practicable when you become aware of any claim or loss under the
Underlying Bond or any bond which may give rise to any claim or loss under this bond.

F.  Payment of Premium

The first Named Insured shown in Item 1 of the Declarations shall be responsible for payment of all premiums when
due.

In Witness Whereof, we have caused this bond to be executed and attested, but this bond shall not be valid unless
countersigned by one of our duly authorized representatives, where required by law.

SECRETARY                                                                                     PRESIDENT

63675(10/95)

RIDER #1

This rider, effective         12:01 am   October 1, 2009                      forms a part of
Bond number 01-233-47-71
Issued to   FEDERATED INVESTORS, INC.
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By National Union Fire Insurance Company of Pittsburgh, Pa.

RELIANCE UPON OTHER CARRIER’S APPLICATION

In granting coverage under this policy, it is agreed that the Insurer has relied upon the statements and representations
contained in the below referenced application (including materials submitted thereto and, if such application is a
renewal application, all such previous policy applications, and their attachments and materials, for which this policy is
a renewal or succeeds in time) as being accurate and complete. It is further understood and agreed that the
Organization and the Insureds warrant and represent to the Insurer that the statements and representations made in
such application were accurate on the date such representations and statement were so given and that in connection
therewith the Insureds hereby reaffirm each and every statement made in our application to Chubb Group of Insurance
Companies as accurate as of October 1, 2005 as if it was made to the Insurer on such date. All such statements and
representations shall be deemed to be material to the risk assumed by the Insurer, are the basis of this policy and are to
be considered as incorporated into this policy.

TYPE OF POLICY APPLICATION
Investment Company Asset Protection Bond

CARRIER                          DATE  SIGNED

Chubb Group of Insurance Companies                                                                                                    June 21, 2006

ALL OTHER TERMS, CONDITIONS AND LIMITATIONS REMAIN UNCHANGED.

AUTHORIZED REPRESENTATIVE

7273193

RIDER #2

This rider, effective         12:01 am   October 1, 2009                      forms a part of
Bond number 01-233-47-71
Issued to   FEDERATED INVESTORS, INC.

By National Union Fire Insurance Company of Pittsburgh, Pa.

PENNSYLVANIA AMENDATORY ENDORSEMENT

Wherever used in this endorsement: 1) "Insurer" means the insurance company which  issued this policy; and 2)
"named Insured" and "Insured" mean the Named Corporation, Named Entity, Named Organization, Named Sponsor,
Named Insured, or Insured stated in  the declarations page.
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The following is added and supercedes any provision to the contrary:

Cancellation/Nonrenewal
Canceling a policy midterm is prohibited except if:

1)           A condition material to insurability has changed substantially;
2)           Loss of reinsurance or a substantial decrease in reinsurance has occurred;
3)           Material misrepresentation by the Insured;
4)           Policy was obtained through fraud;
5)           The Insured has failed to pay a premium when due;
6)           The Insured has requested cancellation;
7)           Material failure to comply with terms;
8)           Other reasons that the commissioner may approve.

Notice Requirements for Midterm Cancellation and Nonrenewal Notice shall be mailed by registered or first class
mail by the Insurer directly to the named Insured. Written notice will be forwarded directly to the named Insured at
least  sixty (60) days in advance of the termination date unless one or more of the following  exists:

1)The Insured has made a material misrepresentation which affects the  insurability of the risk, in which case the
prescribed written notice of  cancellation shall be forwarded directly to the named Insured at least fifteen  (15) days
in advance of the effective date of termination.

2)The Insured has failed to pay a premium when due, whether the premium is  payable directly to the Insurer or its
agents or indirectly under a premium  finance plan or extension of credit, in which case the prescribed written
notice  of cancellation shall be forwarded directly to the named insured at least  fifteen (15) days in advance of the
effective date of termination.

3)The policy was cancelled by the named Insured, in which case written notice  of cancellation shall not be required
and coverage shall be terminated on the

date requested by the Insured. Nothing in these three sections shall restrict  the Insurer's right to rescind an insurance
policy ab initio upon discovery that

the policy was obtained through fraudulent statements, omissions or concealment of fact material to the acceptance of
the risk or to the hazard assumed by the Insurer.

The notice shall be clearly labeled "Notice of Cancellation" or "Notice of  Nonrenewal". A midterm cancellation or
nonrenewal notice shall state the specific  reasons for the cancellation or nonrenewal. The reasons shall identify the
condition  or loss experience which caused the midterm cancellation or nonrenewal. The notice shall provide
sufficient information or data for the Insured to correct the deficiency.

A midterm cancellation or nonrenewal notice shall state that, at the Insured's  request, the Insurer shall provide loss
information to the Insured for at least three  years or the period of time during which the Insurer has provided
coverage to the  Insured, whichever is less. Loss information on the Insured shall consist of the  following:

1)           Information on closed claims, including date and description of occurrence,
and amount of payments, if any;

2)           Information on open claims, including date and description of occurrence,
amount of payment, if any, and amount of reserves, if any;
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3)           Information on notices of occurrence, including date and description of
occurrence and amount of reserves, if any.

The Insured's written request for loss information must be made within ten (10)  days of the Insured's receipt of the
midterm cancellation or nonrenewal notice. The  Insurer shall have thirty (30) days from the date of receipt of the
Insured's written  request to provide the requested information.

Notice of Increase in Premium

The Insurer shall provide not less than thirty (30) days notice to the Insured of an increase in renewal premium.  The
notice of renewal premium increase will be  mailed or delivered to the Insured's last known address. If notice is
mailed, it will be
by registered or first class mail.

Return of Unearned Premium

Cancellation Initiated By Insurer - Unearned premium must be returned to the  Insured not later than ten (10) business
days after the effective date of termination.

Cancellation Initiated by Insured - Unearned premium must be returned to the Insured not later than thirty (30) days
after the effective date of termination.

ALL OTHER TERMS, CONDITIONS AND EXCLUSIONS REMAIN UNCHANGED.
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AUTHORIZED REPRESENTATIVE

7273193

RIDER #3

This rider, effective           12:01 am  October 1, 2009                      forms a part of
Bond number 01-233-47-71
Issued to   FEDERATED INVESTORS, INC.

By National Union Fire Insurance Company of Pittsburgh, Pa.

DROP DOWN RIDER

It is agreed that:

1.  It is a condition of the attached bond that the underlying bond(s) shall be maintained in full effect in the amount of
$15,000,000 during the period of the attached bond except for any reduction in the Aggregate Limit(s) of Liability
contained therein solely by payment of claims.

2.  If, by reason of the payment of any claim or claims, by Underwriters during the period of the attached bond which
reduces the Aggregate Limit(s) of Liability of the underlying bond, the attached bond shall apply excess of the
reduced Aggregate Limit(s) of Liability of the underlying bond.  In the event of the exhaustion of the underlying
limit(s), the attached bond shall continue in force as primary insurance, and the Deductible set forth in the
Schedule of the primary bond shall apply to the attached bond.

3.  However, in the event of any reinstatement of the underlying Aggregate Limit(s) of Liability, the attached bond
shall apply as excess of the reinstated underlying Aggregate Limit(s) of Liability.

4.  Nothing herein contained shall be held to vary, alter, waive or extend any of the terms, limitations, conditions or
agreements of the attached bond other than as above stated.

AUTHORIZED REPRESENTATIVE

7273193

RIDER #4

This rider, effective            12:01 am  October 1, 2009                      forms a part of
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Bond number 01-233-47-71
Issued to   FEDERATED INVESTORS, INC.

By National Union Fire Insurance Company of Pittsburgh, Pa.

CO-SURETY RIDER
It is agreed that:

1.  The term "Underwriter" as used in the attached bond shall be construed to mean, unless otherwise specified in the
rider, all of the Companies executing the attached bond,

2.  Each of said companies shall be liable only for such proportion of any Single Loss under the attached bond as the
amount underwritten by such Company as specified in the Schedule forming a part hereof, bears to the Aggregate
Limits of Liability of the attached bond, but in no event shall any of said Companies be liable for an amount
greater than that underwritten by it.

3.  In the absence of a request from any of said Companies to pay premium directly to it, premiums for the attached
bond may be paid to the Controlling Company for the account of all said companies.

4. In the absence of a request from any of said Companies that notice of claim and proof of loss be given to or
filed directly with it, the giving of such notice to and the filing of such proof with, the Controlling Company
shall be deemed to be in compliance with the conditions of the attached bond for the giving  of notice of loss
and the filing of proof of loss, if given and filed in accordance with said conditions.

5.The Controlling Company may give notice in accordance with the terms of the attached bond, terminating or
canceling the attached bond as an entirety or as to any Employee, and any notice so given shall terminate or cancel
the liability of all said Companies.

6.  Any Company other than the Controlling Company may give notice in accordance with the terms of the attached
bond, terminating or canceling the entire liability of such other Company under the attached bond or as to any
Employee.

7.  In the absence of a request from any of said Companies that notice of termination or cancellation by the Insured of
the attached bond in its entirety be given to or filed directly with it, the giving of such notice in accordance with
the terms of the attached bond to the Controlling Company shall terminate or cancel the liability of all of said
Companies as an entirety.  The Insured may terminate or cancel the entire liability of any Company, other than the
Controlling Company, under the attached bond by giving notice of such termination or cancellation to such other
Company, and shall send copy of such notice to the Controlling Company.

8.  In the event of the termination or cancellation of the attached bond as an entirety, no Company shall be liable to
the Insured for a greater proportion of any return premium due the Insured than the amount underwritten by such
Company bears to the Aggregate Limit of Liability of the attached bond.

9.  In the event of termination or cancellation of the attached bond as to any Company, such Company alone shall be
liable to the insured for any return premium due the Insured on account of such termination or cancellation.  The
termination or cancellation  of the attached bond as to any Company other than the Controlling Company shall not
terminate or cancel or otherwise affect the liability of the other Companies under the attached bond.

Controlling Company
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Underwritten for the sum of $16,666,666  part of National Union Fire Insurance $25,000,000  Single  Loss Limit of
Liability/Aggregate of Pittsburgh, Pa.

By:_________________________
                   Authorized Representative
Brian O’Neill

Underwritten for the sum of $8,333,334 part of St. Paul Mercury Insurance  $25,000,000 Single Loss Limit of
Liability/Aggregate Company

By Jared R. Latigona
     Account Executive Officer
       Authorized Representative

AUTHORIZED REPRESENTATIVE

7273193

RIDER #5

This rider, effective              12:01 am October 1, 2009                      forms a part of
Bond number 01-233-47-71
Issued to   FEDERATED INVESTORS, INC.

By National Union Fire Insurance Company of Pittsburgh, Pa.

NOTICE OF CLAIM (REPORTING BY E-MAIL)

In consideration of the premium charged, it is hereby understood and agreed as follows:
1. Email Reporting of Claims :  In addition to the postal address set forth for any Notice of Claim Reporting under this
policy, such notice may also be given in writing pursuant  to the policy's other terms and conditions to the Insurer by
email at the following  email address:

c-claim@chartisinsurance.com

Your email must reference the policy number for this policy. The date of the  Insurer's receipt of the emailed notice
shall constitute the date of notice.  In addition to Notice of Claim Reporting via email, notice may also be given to
the  Insurer by mailing such notice to: c-Claim for Financial Lines, AIG Domestic Claims Inc., 175 Water Street, 9th
Floor, New York, New York 10038 or faxing such notice to (866) 227-1750.

2.           Definitions : For this endorsement only, the following definitions shall apply:
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(a)           "Insurer" means the "Insurer," "Underwriter" or "Company" or other name
specifically ascribed in this policy as the insurance company or underwriter for  this policy.

(b)"Notice of Claim Reporting" means "notice of claim/circumstance," "notice of loss" or other reference in the
policy designated for reporting of claims, loss or occurrences or situations that may give rise or result in loss under
this  policy.

(c)           "Policy" means the policy, bond or other insurance product to which this
endorsement is attached.

3.           This endorsement does not apply to any Kidnap & Ransom/Extortion Coverage
Section, if any, provided by this policy.

ALL OTHER TERMS, CONDITIONS AND EXCLUSIONS REMAIN UNCHANGED.

AUTHORIZED REPRESENTATIVE

RIDER #6

This rider, effective                12:01 am  October 1, 2009                      forms a part of
Bond number 01-233-47-71
Issued to   FEDERATED INVESTORS, INC.

By National Union Fire Insurance Company of Pittsburgh, Pa.

THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY.

COVERAGE TERRITORY ENDORSEMENT

Payment of loss under this policy shall only be made in full compliance with all United  States of America economic
or trade sanction laws or regulations, including, but not  limited to, sanctions, laws and regulations administered and
enforced by the U.S. Treasury  Department's Office of Foreign Assets Control ("OFAC").

Edgar Filing: TELECOM ITALIA S P A - Form 6-K

16



AUTHORIZED REPRESENTATIVE

7273193

RIDER #7

This rider, effective             12:01  October 1, 2009                      forms a part of
Bond number 01-233-47-71
Issued to   FEDERATED INVESTORS, INC.

By National Union Fire Insurance Company of Pittsburgh, Pa.

FORMS INDEX ENDORSEMENT

The contents of the Policy is comprised of the following forms:

FORM
NUMBER

EDITION
DATE

FORM TITLE

63674 10/95 FOLLOW FORM BOND DEC
63675 10/95 FOLLOW FORM BOND GUTS

RELIANCE UPON OTHER CARRIER’S APPLICATION
52165 (5/08) PENNSYLVANIA AMENDATORY ENDORSEMENT
MANSCPT DROP DOWN RIDER
MANSCPT CO-SURETY RIDER
99758 (08/08) NOTICE OF CLAIM
89644 (07/05) COVERAGE TERRITORY ENDORSEMENT
78859 10/01 FORMS INDEX ENDORSEMENT

ALL OTHER TERMS, CONDITIONS AND EXCLUSIONS REMAIN UNCHANGED.
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AUTHORIZED REPRESENTATIVE

78859 (10/01)
7273193
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