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objective is to defer taxes into the future.
But we don’t want to defer into a higher
tax rate! And so in 2012 it may be
advantageous to pay additional taxes.1

While every taxpayer’s situation is
unique, the following actions, discussed
in detail in this paper, may constitute
good strategy this year:

n Accelerating the realization of
long-term gains

n Offsetting short-term gains

n Selling concentrated single-
stock positions

n Exercising stock options

n Converting to a Roth IRA

n Making a large lifetime gift

Still, taxpayers face a conundrum, since
at this point no one knows what tax
rates will be next year. If Congress does
nothing, the highest marginal rate on
investment income (including interest
and dividends) would go to 43.4%, after
factoring in a new 3.8% healthcare
surcharge attached to the Affordable
Care Act (ACA). The same rate would
apply to short-term capital gains, while
the maximum rate on long-term gains
would escalate from 15% to 23.8%,
including the surcharge (Display 1). The
highest bracket for ordinary earned
income would rise from 35% to 39.6%
(from 36.45% to 41.95% including the
Medicare tax). And the top marginal

These Deals Won’t Last:
Pay Taxes Now?
With the possibility of higher tax rates looming for 2013, does
it pay to realize gains early? And what special opportunities
should investors take advantage of right now?

of our taxable accounts is one of our
key goals.

Achieving that objective is none the
easier now, with the Tax Code in flux
and with taxpayers of means facing the
distinct possibility that their tax rates will
be raised significantly in 2013. Our usual

“I’m proud to be paying taxes in the
United States,” said old-time broadcaster
and entertainer Arthur Godfrey decades
ago. “The only thing is, I could be just
as proud for half the money.” Most
investors share that sentiment, and
though Bernstein can’t halve clients’ tax
bills, maximizing the after-tax returns

Now is the time to prepare
for the uncertainties of
the Tax Code ahead.

Display 1: The History (and Future?) of Two Key Tax Rates
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1Paying additional capital-gains taxes could push some investors into the Alternative Minimum Tax; please consult your tax advisor.

Bernstein does not provide tax, legal, or accounting advice. In considering this material, you should discuss your individual circumstances with professionals in those areas
before making any decisions.
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rates for estate and gift taxes are set to
skyrocket from 35% to 55% even as the
exemption is scheduled to slide down
from $5.12 million in 2012 to $1 million.

Alternatively, Congress may decide to
extend the current tax regime and/or
repeal the healthcare surcharge in the
ACA. If either of these tax increases
comes to pass, the portfolio strategies
enumerated below may apply, on a
case-by-case basis. We are monitoring
the situation closely and continue to
assess the impact of potential tax-rate
changes on our portfolio decisions.

PORTFOLIO STRATEGIES
Tax management is challenging in the
best of times, and is even trickier in the
face of so much uncertainty. In addition,
one-size-fits-all tax advice is bad advice:
Your course of action needs to be
evaluated in light of your unique
circumstances. We encourage you to
discuss your tax situation and prefer-
ences with your key advisors, including
Bernstein. When you have that discus-
sion, you may well hear us advocate a
few tax strategies that differ dramatically
from what we would recommend most
of the time—reflecting the topsy-turvy
situation created by the current uncer-
tainty about future tax rates.

WHAT’S DIFFERENT NOW:
Don’t Harvest Long-Term Losses
We usually harvest losses to offset
long-term gains in portfolios toward the
end of the year. Loss harvesting involves
deliberately taking losses on stocks that
have fallen below their purchase prices
but that our research suggests have
further return potential. The losses
reduce the tax hit from long-term gains.
And to preserve the portfolio’s return
potential, we generally buy back the

stock (after a 30-day period to avoid
so-called wash-sale regulations).2

That’s how our normal tax-management
process works. But this is not a normal
time. Given the possibility that capital-
gains rates will rise soon, we’ll probably
want to avoid harvesting losses now.
That’s because harvesting losses doesn’t
eliminate the corresponding gain, but
simply defers its realization—very
possibly into a higher-tax-rate environ-
ment. We therefore need to consider
two components of tax management:
the timing of the tax payment and the
amount of the tax payment (which, of
course, is a function of the tax rate).

Display 2 illustrates that your cost basis is
adjusted during a hypothetical loss-har-
vesting situation and can change your
future tax liability. Suppose that in 2012
you’ve realized a $100 long-term gain

and at the same time are holding a stock
that you bought for $200 that’s now
trading at just $100. You believe that the
stock will ultimately recover to $300 and
therefore wish to continue holding it in
your portfolio. On the left of the display
we see what would happen if you sold
the stock now to harvest the loss and
repurchased it. Your $100 loss would
offset your capital gain, but your cost
basis for the loss-harvested stock would
be lowered to $100. If it met expecta-
tions over the next year, rose in price to
$300, and was sold out of the portfolio,
you’d realize a $200 gain. This total gain
is exactly the same as if you had not
harvested the loss. The question is when
you pay the taxes: next year on the full
$200 (assuming harvesting), or $100 this
year (on the original capital gain) and
$100 next (assuming no harvesting).

Display 2: Loss Harvesting Defers, Not Avoids, Paying Taxes—
and Potentially into a Higher-Rate Regime

Today

Harvest the Loss No Harvest

Next Year Today Next Year

Price $100 $300 — $300

Cost Basis 200 100 — 200

Gain (Loss) (100) 200  — 100

Taxes Paid 0 47.60 15 23.80

Total Taxes Paid $47.60 $38.80

Existing Gain 100    — 100     — 

(Assuming a 15% long-term gains rate in 2012 and 23.8% next year)

Data are illustrative and use round numbers to demonstrate how cost basis gets adjusted when you loss-harvest.
There is no expectation that a typical stock in a portfolio would likely triple in price over one year. We have
scaled our calculation of the tax-deferral benefit and tax cost per $100 of loss harvested and used a 10%
market return to calculate the impact.

2Alternatively, we can buy a similar, but not the same, stock simultaneously with harvesting the loss.
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While there is a benefit to deferring taxes
(money gets to keep growing for you
that would otherwise go to the govern-
ment), it would be overwhelmed next
year if the capital-gains rate goes up.
We calculate the deferral benefit at
$1.14 per $100 of losses harvested, but
the potential penalty for deferring into a
higher-tax environment at $8.80 (the
difference between $47.60 and $38.80
in Display 2).3

Indeed, even if we assume only a 50%
chance—a coin toss—that the gains rate
will rise to 23.8%, our analysis shows
that the value of deferral is dwarfed by
the potential cost of paying a higher tax.
The value of deferring relative to selling
does increase as your holding period
lengthens. But since it takes some seven
years to reach breakeven (which is much
longer than we typically hold a stock),
we plan to avoid harvesting losses
this year.

WHAT’S DIFFERENT NOW: Consider
Harvesting Gains, but Very Selectively
Harvesting long-term gains—taking a
gain now and buying back the stock after
the sale at a higher cost basis—is the flip
side of harvesting losses (except that the
buyback can occur immediately after the
sale; wash-sale rules don’t apply4): The
strategy accelerates rather than defers
tax payments. And so if capital-gains
rates stay the same or fall, harvesting
gains costs taxpayers money, since
they’re paying taxes early. Not surprisingly,
we normally do not harvest gains.

But if taxes are liable to rise, gain
harvesters may wind up paying less tax
now than they would if they took the
gain later at a higher tax rate. Harvesting

a gain can be beneficial if the burden of
paying taxes sooner is more than offset
by the possible savings from reducing
your longer-term tax burden. The analysis
is similar to the one above for loss
harvesting—but now we’re avoiding a
potentially higher tax rate next year by
harvesting gains in 2012. Taking the
portfolio impact into account (any
harvesting disturbs its configuration,
albeit temporarily), in practice we would
only consider harvesting tax lots with
substantial gains. We’d also note that we
will not harvest gains for clients with loss
carryforwards, because holding on to
losses may become more valuable in a
future higher-tax regime.

WHAT’S DIFFERENT NOW: Reduce the
Hurdle for Realizing Long-Term Gains
When considering whether or not to sell
a stock with a long-term gain out of a
taxable portfolio, we always give careful
weight to the taxes the sale will gener-
ate. We will generally not sell unless
the new stock we’re considering as a
replacement has a high enough expected
return in our estimation to overcome the
tax drag of the sale in a reasonable
amount of time.

For example, if we sell a zero-cost-basis
stock for $100 and pay $15 in long-term
gains taxes, we have only $85 left to buy
the new stock. The new stock has to
overcome that tax hurdle before it can
produce a greater after-tax return. If the
gains tax is hiked to 23.8%, we’ll have
only $76.20 left after a $100 sale: a
considerably higher tax drag. And so
should we effectively ignore or underplay
the tax penalty of selling this year and
accelerate taking gains in order to avoid
paying potentially higher taxes in the

future? Note that now we’re not just
harvesting a gain but executing a trade
designed to improve the risk-adjusted
returns of the portfolio going forward.

We will weigh these decisions carefully,
partly because we always do and partly
because our research tells us that the
benefit of accelerating sales out of a
diversified portfolio is limited. It’s in
highly concentrated portfolios that the
advantage of paying taxes at a lower
rate and using the sale proceeds to
diversify is most compelling (see page 4).
But in sum, we will cautiously lower
the bar on realizing gains this year in
our portfolios.

WHAT HASN’T CHANGED:
Offset Short-Term Gains with Losses
Not everything is different now. We think
that virtually whatever happens to tax
rates, our strategy will remain the same
when it comes to realizing short-term
gains (taken on securities held for one
year or less). The gap between the short-
and long-term gains tax rates remains
wide, so in general it still makes sense to
delay selling until the long-term rate
applies. Even if tax rates rise, in most
situations we’d rather pay a potential
23.8% long-term gains tax next year
than a 35% short-term tax today.

Only when our research finds that a
company’s circumstances are deteriorat-
ing might we consider taking a short-
term gain. And the shorter the time
horizon until the long-term rate applies,
the more averse we’d be to realizing a
short-term gain. Further, to the extent
that we will take any short-term gains,
we’ll seek to offset them with short-term
losses or with loss carryovers, if available.

3In our example, assuming 10% appreciation next year, the deferral benefit is derived from the formula Loss Harvested x Expected Return x (1 – Future Tax Rate) = $100 x .15
x .10 x (1 – .238) = $1.14. The penalty is derived from the formula Loss Harvested x (Future Tax Rate – Current Tax Rate) = $100 x (.238 – .15) = $8.80.
4With less-liquid securities you may incur market risk between the time of sale and the time of repurchase.
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TAX CHANGES CAN SPELL
PLANNING OPPORTUNITIES
A number of opportunities are also
available that may be appropriate for
certain clients before tax rates potentially
rise—and here we’re talking not only
about taxes on capital gains but on
income and estates as well.

The first such opportunity applies to
realizing gains in heavily concentrated
portfolios. As indicated in Display 3,
using our proprietary Wealth Forecasting
SystemSM we estimate the median benefit
of accelerating capital gains in diversified
portfolios over the next five years at a
modest $27,000 per $1 million (in
today’s dollars)—in line with our
commentary above about realizing gains.
But if you have concentrated single-stock
exposure, we peg the five-year benefit of
diversifying, eliminating single-stock risk
(which is far higher than the market’s),
and locking in today’s low capital-gains
tax rate at $148,000 per $1 million—
almost a 15% advantage.5

This opportunity is even greater for
stock-option grants, which are time-
bound and must be exercised at some
point. If you’re an executive with stock
options and you accelerate them today
to take advantage of a lower ordinary-
income-tax rate, we project the median
benefit at $189,000 per $1 million, after
adjusting for inflation. This approach can
also apply to illiquid holdings, such as a
business or real estate that an owner is
contemplating selling in the not-too-
distant future.

Consider Converting to a Roth
Another reason for accelerating taxes
in 2012 is to take advantage of a Roth

IRA conversion. Conversions are now
available to all investors, with no income
ceiling in place. A Roth IRA can be
compelling because it frees you from
having to take required minimum
distributions (RMDs) by age 70½, and it
allows you to pay taxes on your contribu-
tion up front and be done with them.

By converting to a Roth and paying the
taxes from outside the IRA, more of your
wealth then grows in a tax-free (even
better than a tax-deferred) environment.
That’s where the big win is. And for
investors who are going to convert, it

makes eminent sense to implement the
strategy at the lowest tax rate possible,
which argues for acting now rather than
hoping that rates won’t rise in 2013.

To quantify the value of a Roth conversion
in two different tax scenarios, in Display 4
we model a 65-year-old investor who has
$1 million in a traditional IRA and personal
investments of approximately $400,000 to
cover the tax cost of conversion. We also
assume that the investor won’t touch the
IRA assets for 20 years, so they can keep
on growing.

5If an investor intends to hold a single stock for his or her lifetime and give it to heirs—who will benefit from a step-up in basis—the investor should not accelerate gains.

Display 3: Should I Realize Gains? Quantifying the Advantage

Median Benefit per $1 Million—Year 5
$ Thousands, Inflation-Adjusted

Harvest Gains
in a

 Diversified Portfolio*

Sell Single Stock 
and Reinvest in a

 Diversified Portfolio†

 Sell Options and
 Reinvest in a

   Diversified Portfolio‡

189

148

27

*Assumes global equity portfolio of $1 million with zero basis
†Assumes $1 million concentrated stock position with zero basis
‡Assumes 5,000 vested options with a market value of $30 and strike price of $10 ($1 million intrinsic) with five
years until expiration
The single stock has been modeled as a holding with 30% volatility, a 2.0% trailing dividend, and a 1.0 beta. All
liquidation proceeds and dividends are assumed to be invested in globally diversified equities. All holdings are
assumed to be liquidated at the end of Year 5 (and the applicable taxes paid).
Based on Bernstein’s estimates of the range of returns for the applicable capital markets. Data do not represent
past performance and are not a promise of actual future results or a range of future results. See Notes on
Wealth Forecasting System, page 7, for details.
Source: AllianceBernstein
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In median markets at 2012 income-tax
rates (and assuming a 6.5% state rate),
we estimate the advantage of the $1
million Roth over a traditional IRA at
some $170,000 after inflation (a 17%
benefit). If federal ordinary-income rates
rise by almost five percentage points next
year and the investor converts ahead of
the tax hike, the benefit doubles to some
$360,000 over a traditional IRA. If,
further, the investor planned to leave the
assets to his or her children, they would
inherit a far larger IRA—which they could
allow to grow for additional decades.6

We don’t mean to suggest that a Roth
conversion is for everyone: It’s not.
Investors who expect to spend down
their IRAs or pay a lower effective tax
rate in the future should likely avoid
conversion. But for many, with the
potential for higher tax rates looming, a
Roth conversion is worth a second look.

A Time for Gifting
What if on top of the hike in gains taxes,
estate taxes are raised 20 percentage
points next year and the estate-tax
exemption reverts to $1 million per

individual? That’s what’s on tap if
Congress elects to leave the Tax Code
as currently written—which will have
profound consequences on the estates of
families with substantial wealth. A logical
response would be to give a family gift
of as much as $5.12 million by year-end
($10.24 million for couples) while the
much larger exemption is still operative.7

Still, many people don’t feel comfortable
accelerating gifts in these uncertain
times. But taking a hard look at the
numbers may change some minds. The
first step is to determine your “core
capital”SM—the amount of money you
need to support spending for the rest of
your life, grown with inflation, in poor
markets. (When it comes to securing the
money you need, making pessimistic
assumptions about future investment
returns is prudent strategy.) The amount
remaining after you satisfy your core-
capital requirement is your “additional
capital.” These funds are available for
accelerated gifting; in the absence of
such planning, they may be meaningfully
diminished by estate taxation.

Display 5, page 6, illustrates the value of
accelerating gifts, per $5 million gifted,
primarily by transferring the growth of the
grantor’s assets from his or her estate into a
trust. A wide variety of gifting vehicles are
available, both for family and philanthropic
beneficiaries. Their details are spelled out in
our white paper “Making Two Years Last a
Lifetime,” but if you have estate issues
we’d encourage you to speak with your
Bernstein Advisor. In Display 5, the
advantages of a full-bore family-gifting
strategy are projected over a 40-year
horizon in median markets.

6When a Roth IRA is “stretched,” a schedule of RMDs applies.
7There are risks attached to making large gifts now. If the value of the gift goes down, you can’t recapture any of the exclusion amount that you’ve used up. In addition, beneficiaries
otherwise eligible for step-up lose the advantage, since the gift goes at its current cost basis. Finally, under the current law, when you die, your assets, including your gifts, could be
subject to only a $1 million estate-tax exemption. While most practitioners think that this so-called clawback provision will be amended by Congress, there can be no certainty on
this point. But even if the clawback provision remains in the Tax Code, you’ll still get the growth on your assets out of your estate for the entire time between the date of your gift
and your date of death. Although these risks should not be ignored, we believe that the ledger tilts toward the benefits of substantial gifting this year.

Display 4: The Advantage of a Roth Conversion Ahead of a Tax Hike

Median Outcome per $1 Million IRA
$ Millions, Inflation-Adjusted*

65-Year-Old Investor Traditional
Roth

Advantage

—$1.00Initial IRA Assets $1.00

—$0.39Initial Taxable Assets $0.00

$1.84 $0.17
(Federal Tax Rate of 
35% + 6.5% State) $2.01

$1.65 $0.36
(Federal Tax Rate Increases
to 39.6% + 6.5% State) $2.01

Roth: Tax from
Outside IRA

Liquidate After 20 Years:

*The initial account values for an investor, age 65; tax on converting a $1 million traditional IRA to a Roth IRA
would total $392,250; assumes any potential estate taxes are paid for from other assets. Assumes any
traditional IRA assets remaining after 20 years are liquidated, resulting in an income-tax liability at the stated
rate. All assets are assumed to be invested in 60% globally diversified equities and 40% intermediate-term fixed
income. “Federal Tax Rate Increases to 39.6%” assumes 2013 scheduled changes to tax rates, including
dividends taxed as ordinary income (the Medicare tax doesn’t apply to IRAs) and long-term capital gains taxed
at 20% with an additional 3.8% healthcare tax.
Based on Bernstein’s estimates of the range of returns for the applicable capital markets over the next 20 years.
Data do not represent past performance and are not a promise of actual future results or a range of future
results. See Notes on Wealth Forecasting System, page 7, for further details.
Source: AllianceBernstein
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By gifting $5 million to a taxable trust at
the end of 2012, we’d project a 40-year
benefit of more than $4 million, adjusted
for inflation, from reducing the donor’s
taxable estate. If, instead, the gift were
made to a grantor trust, where the
donor continues to pay taxes on the
investment income, we’d expect a
benefit in excess of $10 million—which
would grow to more than $13 million if
the donor lives in a state with a typical
state estate tax. (As of this writing, there
are a few states that levy a gift tax under
any circumstances.)

And in many gifting strategies, donors
can apply the generation-skipping

transfer (GST) tax exemption, getting the
growth out of their children’s estates as
well.8 Altogether, the leverage of a
well-planned gifting strategy is rather
remarkable—enhanced by making the
gift in advance of the potential changes
in the Tax Code.

No Simple Solutions
In summary, for some investors, 2012
might be one of those rare times when
it makes sense to defy the cardinal rule
that you shouldn’t pay taxes (or strip
down your estate) before you have to.
For many families of means, astute
tax planning right now could assure
significantly more wealth over time, even

considering the up-front tax hit and the
opportunity cost of losing the use of that
money. Further, for a planning alternative
such as selling low-basis stock or
exercising an option, there is the added
advantage of diversification, resulting in
an asset mix that has a better risk/return
trade-off.

Still…not all the strategies we’ve
discussed will apply to every family;
with that in mind, we customize our tax
management and wealth planning,
taking into account each investor’s age,
loss carryovers, unrealized gains, likely
future tax bracket—and his or her
wishes.9 We recognize that taxes are
a highly personal issue, and often
emotionally laden. Some investors will
insist on deferring gains. For others,
diversifying a concentrated portfolio is a
subject that’s off the table. And still
others will reject an immediate and
comprehensive gifting plan, whether for
emotional or financial reasons.

If there were ever a situation where
singular solutions don’t apply, it’s surely
identifying and implementing tax
strategies. We therefore recommend you
have a thorough discussion with your tax
and legal advisors before taking any
action. Bernstein’s quantitative modeling
can provide greater clarity to those
conversations, affording clients and their
professional advisors a better view of the
potential wealth outcomes associated
with any strategies they’re considering.

Taxes should never be the sole driver
of investment planning and portfolio
management. But as we approach
year-end 2012, paying careful attention
to taxes is definitely in order. n

8While the GST tax typically affects gifts to grandchildren, it applies to any gift recipient more than one generation younger than the donor or to unrelated persons more than 37.5
years younger.
9The strategies discussed in this paper describe our customized approach to individually managed accounts. Collective vehicles, such as mutual funds or limited partnerships, will be
managed according to their prospectuses.

Display 5: What’s the Value of a $5 Million Gift?

Median Benefit per $5 Million Gift
$ Millions, Inflation-Adjusted*

Grantor
Trust

Avoiding State
Estate Tax

Taxable
Trust

Benefit
of Growth
on Gift

0

3

6

9

12

15

10 20 30 40

Years

*Assumes marginal state and federal estate-tax rates of 16% and 35%, respectively, and further assumes that
the estate-tax exemption remains at $5.12 million; if the exemption reverts to $1 million, the benefit of gifting
in 2012 is even greater. Grantor- and taxable-trust portfolios are assumed to be invested in 80% globally
diversified equities and 20% municipal fixed income. Benefit calculations consider taxes due on embedded
capital gains in the trust portfolio. In the grantor-trust scenarios, the grantor’s portfolio is adjusted to reflect
(1) depletion due to the grantor’s payment of income taxes on the trust income and (2) hence, reduced
estate-tax liability.
Based on Bernstein’s estimates of the range of returns for the applicable capital markets over the next 40 years.
Data do not represent past performance and are not a promise of actual future results or a range of future
results. See Notes on Wealth Forecasting System, page 7, for further details.
Source: AllianceBernstein
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Notes on Wealth Forecasting System
The Bernstein Wealth Forecasting SystemSM (WFS) is designed to assist investors in making a range of key decisions, including setting
their long-term allocation of financial assets. The WFS consists of a four-step process: (1) Client Profile Input: the client’s asset
allocation, income, expenses, cash withdrawals, tax rate, risk tolerance, and other factors; (2) Client Scenarios: in effect, questions
the client would like our guidance on, which may touch on issues such as which vehicles are best for intergenerational and philan-
thropic giving, what his/her cash-flow stream is likely to be, whether his/her portfolio can beat inflation long-term, when to retire,
and how different asset allocations might impact his/her long-term security; (3) The Capital-Markets Engine: our proprietary model
that uses our research along with historical data to create a vast range of market returns, taking into account the linkages within and
among the capital markets (not Bernstein portfolios), as well as their unpredictability; and (4) A Probability Distribution of Outcomes:
based on the assets invested pursuant to the stated allocation, 90% of the estimated returns and asset values the client could expect
to experience, represented within a range established by the 5th and 95th percentiles of probability. However, outcomes outside this
range are expected to occur 10% of the time; thus, the range does not establish the boundaries for all outcomes. Further, we often
focus on the 10th, 50th, and 90th percentiles to represent the upside, median, and downside cases.

Asset-class projections used in this paper reflect initial market conditions as of June 30, 2012. They include the following median
forecasts of 40-year compound rates of return: US value stocks (represented by the S&P/Barra Value Index), 8.8%; US growth stocks
(represented by the S&P/Barra Growth Index), 8.3%; developed-market international stocks (represented by the Morgan Stanley
Capital International [MSCI] EAFE Index of major markets in Europe, Australasia, and the Far East, with countries weighted by market
capitalization and currency positions unhedged), 9.2%; emerging-markets stocks (represented by the MSCI Emerging Markets Index),
7.3%; taxable bonds (represented by taxable bonds of seven-year maturity), 4.4%; municipal bonds (represented by AA-rated
diversified municipal bonds of seven-year maturity), 3.5%; and inflation (represented by the Consumer Price Index), 3.1%. Globally
diversified equity portfolios comprise an annually rebalanced mix of 35% US value stocks, 35% US growth stocks, 25% developed-
market international stocks, and 5% emerging-markets stocks. Expected market returns on bonds are derived taking into account
yield and other criteria. An important assumption is that stocks will, over time, outperform long-term bonds by a reasonable amount,
although this is by no means a certainty.

Moreover, actual future results may not be consonant with Bernstein’s estimates of the range of market returns, as these returns are
subject to a variety of economic, market, and other variables. Accordingly, this analysis should not be construed as a promise of
actual future results, the actual range of future results, or the actual probability that these results will be realized.

A Note About MSCI Data
Morgan Stanley Capital International (MSCI) makes no express or implied warranties or representations and shall have no liability
whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for
other indexes or any securities or financial products. This document is not approved, reviewed, or produced by MSCI. n
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