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Help us to inform and improve government policy and public
debate through high-quality, independent research
IFS has a vital public role, providing independent and accessible commentary on the most important
economic issues facing the country.
Our high-quality empirical research is frequently cited by journalists and politicians when assessing the impact of public policy decisions on individuals, households, businesses and the nation’s
public finances. Our commentary on party manifestos and government policies leads the public
debate, providing individuals with the tools to understand and evaluate complex policies. What’s
more, IFS is entirely independent of political parties, companies, individuals and pressure groups,
allowing us to hold governments of all stripes to account when their numbers don’t add up or their
policies are less than transparent.
How you can help
Almost all of the Institute’s income is raised through traditional research funding, a reflection of the
very high quality of our work. However, this doesn’t cover everything we’d like to do, particularly
when it comes to providing quick responses to policy announcements. Support from corporate
members and the general public allows us to be flexible, commenting on policy as it happens, and
to continue to provide everything we do free of charge to everyone on our website.
Corporate membership
Corporate membership is available at two different levels:
Standard corporate membership costs £5,000 Gold corporate membership costs £10,000
(+VAT) per year, and members receive the fol- (+VAT) per year, and includes all of the stand
lowing benefits:
ard benefits plus bespoke additional options,
• Five free places at all charged IFS events, such as:
including a delegate place at our prestigious • Additional free places at all charged events,
residential conference.
including the prestigious IFS residential con• 
Reduced member rate attendance for all
ference.
other staff of the company.
• A private individual briefing once a year with
• One free copy of all our printed publications.
the IFS Director or Deputy Director at the
• Invitations to private presentations by senior
member’s office with local staff on topics of
IFS staff around the launch of the Green
the member’s choice.
Budget or our annual Budget analysis.
• The opportunity for the Director or Deputy
• Invitations to corporate member round-table
Director to participate as a guest speaker at
briefings with high-profile guest speakers.
an event organised by the company.
• An invitation to join senior IFS staff and a
high-profile speaker at a private dinner following the IFS Annual Lecture. Our most
recent speaker was Professor Penny Goldberg.
Individual membership

Information about the contents of Fiscal Studies is indexed in the Social Sciences Citation
Index®, ISI Alerting Services, Social Scisearch® and Current Contents®/Social and
Behavioral Sciences.

This journal is available online at Wiley Online Library.
Visit www.wileyonlinelibrary.com to search
the articles and register for table of
contents and e-mail alerts.
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Available to anyone who sets up a regular monthly donation of at least £5 per month, individual
members receive the following benefits:
• An invitation to our annual members’ event with presentations from IFS researchers and a
drinks reception.
• Advance ticket booking for events that are likely to sell out, such as our Budget briefings.
• Regular e-newsletters outlining our recent work and other key highlights, as well as printed
updates such as InBrief magazine.
• The right to take part in elections for members’ representatives on the IFS Council.
For more information and to sign up, please visit https://www.ifs.org.uk/about/membership
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Editorial Note
Fiscal Studies is a forum for original contributions in public economics. Its goal is
to promote the rigorous discussion of public policy and contribute to informing
policymaking and its public debate. To that end, the journal publishes articles
studying the behaviour of individuals and firms, their responses to public policy
and the wider effects of government action on the economy, with emphasis
on the application of microeconomic insights and empirical methods. Articles
are presented in a clear and accessible format designed to appeal to a broad
international readership of academics, policymakers and practitioners.
We encourage submissions from individuals not associated with the Institute,
particularly from academic economists working on applied problems whose
results have topical policy application. Fiscal Studies has always promoted the
dissemination of quality research in a form understandable to a wide audience,
and we intend to strengthen this tradition. To maintain the topicality of the
journal, submissions will be refereed quickly.

Submission of Manuscripts
Papers, preferably no more than 7,500 words long, should be submitted through
our online submission system, Editorial Express, with a short abstract of no
more than 200 words and a JEL classification. Visit the journal website,
http://www.fiscalstudies.ac.uk, for more information.
The Editors can be contacted at:
Institute for Fiscal Studies
3rd floor
7 Ridgmount Street
London
WC1E 7AE
Tel.: +44 (0) 20 7291 4800
fiscalstudies@ifs.org.uk
http://www.fiscalstudies.ac.uk
Twitter: @TheIFS

Fiscal Studies
Periodical ID Statement: FISCAL STUDIES, (ISSN: 0143-5671), is published quarterly. US mailing agent: Mercury
Media Processing, LLC, 1850 Elizabeth Avenue, Suite #C, Rahway, NJ 07065 USA. Periodical postage paid at Rahway,
NJ. Postmaster: Send all address changes to FISCAL STUDIES, John Wiley & Sons Inc., C/O The Sheridan Press, PO
Box 465, Hanover, PA 17331, USA.
Copyright and Copying: © 2020 Institute for Fiscal Studies. All rights reserved. No part of this publication may be
reproduced, stored or transmitted in any form or by any means without the prior permission in writing from the copyright
holder. Authorisation to photocopy items for internal and personal use is granted by the copyright holder for libraries and
other users registered with their local Reproduction Rights Organisation (RRO), e.g. Copyright Clearance Center (CCC),
222 Rosewood Drive, Danvers, MA 01923, USA (www.copyright.com), provided the appropriate fee is paid directly to
the RRO. This consent does not extend to other kinds of copying such as copying for general distribution, for advertising
or promotional purposes, for republication, for creating new collective works or for resale. Permissions for such reuse can
be obtained using the RightsLink “Request Permissions” link on Wiley Online Library. Special requests should be
addressed to: permissions@wiley.com.
Fiscal Studies accepts articles for Open Access publication. Please visit https://authorservices.wiley.com/authorresources/Journal-Authors/open-access/onlineopen.html for further information about OnlineOpen.
Information for Subscribers: Fiscal Studies is published in four issues per year. Institutional subscription prices for 2020
are: Print & Online: £622 (UK), €786 (Europe), US$1036 (USA), US$1208 (Rest of World). Prices are exclusive of tax.
Asia-Pacific GST, Canadian GST/HST and European VAT will be applied at the appropriate rates. For more information
on current tax rates, please go to https://onlinelibrary.wiley.com/library-info/products/price-lists/payment. The price
includes online access to the current and all online back files to January 1st 2016, where available. For other pricing
options, including access information and terms and conditions, please visit https://onlinelibrary.wiley.com/library-info/
products/price-lists.
Delivery Terms and Legal Title: Where the subscription price includes print issues and delivery is to the recipient’s
address, delivery terms are Delivered at Place (DAP); the recipient is responsible for paying any import duty or taxes. Title
to all issues transfers FOB our shipping point, freight prepaid. We will endeavour to fulfil claims for missing or damaged
copies within six months of publication, within our reasonable discretion and subject to availability.
Back Issues: Single issues from current and recent volumes are available at the current single issue price from
cs-journals@wiley.com. Earlier issues may be obtained from Periodicals Service Company, 351 Fairview Avenue – Ste 300,
Hudson, NY 12534, USA. Tel: +1 518 822-9300, Fax: +1 518 822-9305, Email: psc@periodicals.com.
Disclaimer: The Publisher, Editors and the Institute for Fiscal Studies (IFS) cannot be held responsible for errors or any
consequences arising from the use of information contained in this journal; the views and opinions expressed do not
necessarily reflect those of the Publisher, Editors and IFS, neither does the publication of advertisements constitute any
endorsement by the Publisher, Editors and IFS of the products advertised.
Publisher: Fiscal Studies is published by John Wiley & Sons Ltd, 9600 Garsington Road, Oxford OX4 2DQ, UK on
behalf of the Institute for Fiscal Studies.
Journal Customer Services: For ordering information, claims and any enquiry concerning your journal subscription
please go to https://hub.wiley.com/community/support/onlinelibrary or contact your nearest office. Americas: Email
cs-journals@wiley.com; Tel: +1 781 388 8598 or 1 800 835 6770 (Toll free in the USA & Canada). Europe, Middle East
and Africa: Email: cs-journals@wiley.com; Tel: +44 (0) 1865 778315. Asia Pacific: Email: cs-journals@wiley.com; Tel:
+65 6511 8000. Japan: For Japanese speaking support, Email: cs-japan@wiley.com. Visit our Online Get-Help at
https://hub.wiley.com/community/support/onlinelibrary.
Production Editor: Amit Bansal (email: fisc@wiley.com).
Wiley’s Corporate Citizenship initiative seeks to address the environmental, social, economic, and ethical challenges faced
in our business and which are important to our diverse stakeholder groups. Since launching the initiative, we have focused
on sharing our content with those in need, enhancing community philanthropy, reducing our carbon impact, creating
global guidelines and best practices for paper use, establishing a vendor code of ethics, and engaging our colleagues and
other stakeholders in our efforts. Follow our progress at www.wiley.com/go/citizenship.
View this journal online at wileyonlinelibrary.com/journal/FISC
Wiley is a founding member of the UN-backed HINARI, AGORA, and OARE initiatives. They are now collectively
known as Research4Life, making online scientific content available free or at nominal cost to researchers in developing
countries. Please visit Wiley’s Content Access – Corporate Citizenship site:
http://www.wiley.com/WileyCDA/Section/id-390082.html
Printed in Singapore by C O S Printers Pte Ltd.
ISSN 0143-5671 (Print) ISSN 1475-5890 (Online)
Abstracting and Indexing Services: For information on Abstracting and Indexing services, please go to the Fiscal Studies
website at http://onlinelibrary.wiley.com/journal/10.1111/(ISSN)1475-5890.
For submission instructions, subscription and all other information, visit
http://onlinelibrary.wiley.com/journal/10.1111/(ISSN)1475-5890

