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Political Studies Association of the United Kingdom 
 
 

Report of the Trustees  
 
The trustees, who act as directors for the purposes of company law, have pleasure in submitting their report 
and financial statements for the year ended 31st December 2001. The trustees and members of the 
Executive Committee of the Political Studies Association are listed on page 2–3. The Annual Report, 
providing details of the activities of the Executive, will be distributed at the Annual General Meeting to be 
held on 5 April 2002 at the University of Aberdeen. The following report has been written by the Treasurer 
and approved by the trustees. 
 
Legal Status 
 
The Political Studies Association of the United Kingdom (PSA) is a company limited by guarantee 
(number 3628986) set up under the Companies Acts 1985 (amended 1989). The company was established 
on 9th September 1998 but remained dormant until it was activated with effect from 1st January 1999. The 
PSA is also a registered charity (number 1071825) and is subject to the provisions of the Charities Acts 
1993 and 1996 and the rulings of the High Court with regard to charities generally. The PSA is registered 
for VAT (registration number 620.3514.86). 
 
The Charities Acts of 1993 and 1996 introduced important changes to the legal responsibilities of charities. 
The members of the Executive Committee of the PSA are the trustees of the charity and are personally 
accountable for the proper management of the Association and its assets, and are required to act prudently 
at all times in the best interests of the charity. 
 
The Charities Act 1993 requires registered charities to make an annual return of accounts and activities. 
This Act, the Charities (Accounts and Reports) Regulations 1995 and the Accounting and Reporting by 
Charities: Statement of Recommended Practice (Revised 2000) form the accounting framework for 
charities. A more detailed statement of trustees’ responsibilities under charity law is given on page 9 of 
these Financial Statements. This was provided by the Association’s advisers at KPMG. It should be 
stressed that the Executive Committee has authorised me, as Treasurer of the Association, to take any 
necessary advice to endeavour to ensure that the PSA and its trustees fully and properly meet all 
requirements and responsibilities under the more stringent regime for charities. We are most grateful to the 
staff at KPMG for their assistance. 
 
Nature of Activities 
 
The Political Studies Association of the United Kingdom was founded in 1950. The aim of the Association, 
outlined in the first clause of its original Constitution and now set out in clause 3 of the company’s 
Memorandum of Association, is ‘to promote the development of political studies and to encourage 
education and the advancement of learning in the art and science of government and in other branches of 
the political sciences.’ 
 
The Association produces three journals. Political Studies is published five times a year by the PSA and 
Blackwell Publishers and the year 2002 is its 50th year of publication. It is internationally regarded as one 
of the foremost journals of politics in the world. Politics, the PSA’s second journal, contains analyses, 
debates and surveys, and is now in its 22nd year of publication.  In 1999 the PSA launched its third journal, 
the British Journal of Politics and International Relations, which is establishing a growing international 
reputation. 
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Central to the Association’s mission to promote communication between politics staff is PSA NEWS, which 
is published a minimum of four times a year. It includes short articles and commentaries, as well as news 
from departments, information on research grants and projects, and details of conferences, specialist groups 
and other activities. It is now available on the Association’s web pages as well as in its printed version. The 
PSA’s award-winning Internet site (www.psa.ac.uk) also carries information about all the Association’s 
activities, past minutes of Executive meetings, news of conferences and a section of links to other politics 
web pages. 
 
The Political Studies Association also arranges an Annual Conference, conferences for Heads of Politics 
Departments and for graduate students, and other seminars and meetings. The Association sponsors a wide 
array of specialist research groups, publishes an annual Directory of Politics Staff, a Media Register of PSA 
Experts, a booklet entitled Study Politics, undertakes a regular survey of the profession, and awards annual 
book and dissertation prizes. 
 
Basis of Funding 
 
The principal sources of funds are subscriptions paid by members and income from the publication of 
Political Studies, Politics and the British Journal of Politics and International Relations. Membership of 
the Association is open to any person holding an appointment in political studies and allied subjects in an 
institute of higher education and to any other person whose participation is likely to be advantageous to 
political studies. There are separate categories of membership for people who are retired, postgraduate 
students and for corporate institutions. 
 
In addition, the Association receives income from other sources and activities, as set out in these accounts. 
 
Resources used during 2001 
 
Total resources used during 2001 were £220,322, which was £9,601 less than the previous year. A 
comparison of expenditure in 2001 and 2000 shows a number of changes, but overall the growth in 
expenditure in recent years reflects the continued development of the charity’s activities, including costs of 
the national office, investment in the PSA’s web pages and journals, especially Political Studies and the 
British Journal of Politics and International Relations, and the costs of promoting political studies through 
additional public relations activities and other publications.  
 
The level of expenditure on the national office in 2001 was £53,322, of which £35,672 was defined as 
direct charitable expenditure. The total included the costs of employing the Association’s Executive 
Director and Company Secretary, and other central costs including part-time clerical assistance, telephones 
and postage, training, printing, photocopying and stationery, and travel. Expenditure on membership 
services was £35,637, which included the costs of the membership secretary and the recruitment campaign, 
meetings of the Executive Committee and awards and prizes. The rise of £5,789 in expenditure by the 
finance and resources committee is largely explained by the sum spent on advice on sponsorship and public 
relations in 2001.  
 
In 2000 the Association spent relatively large sums on two exceptional ‘Project 2000’ events – the annual 
conference held in London and the 50th Anniversary Awards Ceremony. This is reflected in the fall in 
expenditure by the Conferences Committee, from £63,787 in 2000 to £10,567 in 2001. Expenditure by the 
publications committee was £18,842 higher than in 2000, mainly because of investment in the PSA’s web 
pages and the cost of publishing the Directory of Political Studies. Costs incurred by the education, 
external relations and research committees were well within budget, with planned rises in expenditure on 
specialist groups and on the Study Politics booklet, designed to promote the study of politics in higher 
education.      
 
Incoming resources during 2001 
 
Total incoming resources during 2001 amounted to £291,212, a rise of £36,604 on the previous year. The 
principal sources of income for the Association were the publication of Political Studies, Politics, and the 
British Journal of Politics and International Relations, plus membership subscriptions, while other 
significant sources of income were the surplus on the Manchester Conference, interest on investments and 
the refund of VAT. 
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The income from Blackwell Publishers as a result of the publication of the PSA’s journals was £176,674, a 
rise of £50,590 on 2000. This remarkable increase of 40% in the space of one year was the result of the 
success of packaging subscriptions for all the Association’s journals together and raising the overall cost. 
Income from membership subscriptions in 2001 was £50,435 – a rise of £6,049 (13.6%) on the previous 
year reflecting the efforts of those leading the PSA’s recruitment campaign. 
 
As a result of the favourable rate of interest negotiated with the Bank of Scotland, investment income in 
2001 amounted to £16,011, while the sale of mailing lists generated £2,186. Income from sales of 
advertising in the PSA Directory amounted to £5,468. Special thanks are due to the Treasurer’s Assistant, 
Robert Pugsley, whose hard work and careful accounting enabled VAT amounting to £15,309 to be 
reclaimed during 2001. The Association’s thanks and congratulations are due to the team who organised 
the Manchester conference, led by Ursula Vogel and Lucy James, for generating a healthy surplus of 
£15,515.  
 
Assessment of the Association’s Finances 
 
This is my tenth report as Treasurer and I am pleased to report that the Association generated a surplus of 
£70,890 in 2001. As a result, the Association’s funds carried forward rose to £320,111 (from £249,221 at 
the end of 2000), represented by £304,665 in the bank account, plus £45,273 due from debtors, less 
liabilities of £29,827.  
 
The Political Studies Association is in good financial health, with rising income from publishing and other 
activities and relatively large and growing reserves. Income and expenditure in 2001 were both over six 
times higher than in 1991 – a remarkable expansion for any organisation. The surplus of £70,890 was the 
largest in the history of the Association and reserves, too, are at record levels – but they still have a long 
way to rise before they reach the Association’s agreed reserves level of twice annual expenditure – as they 
were in 1991! The Association has just agreed a new five-year publishing contract with Blackwell 
Publishers, which should lead to a further increase in annual income. 
 
However, there continue to be some uncertainties about future income and expenditure. It is expected that 
income from journals will continue to rise, but the full effects of electronic publishing and cutbacks in 
library budgets, coupled with the growth in the number and buying-power of consortia, remain unclear. 
Income from membership subscriptions in 2001 showed a welcome increase and the Executive Committee 
has resolved to make a further increase in membership numbers a high priority for the coming period. The 
Executive has also agreed to try to generate more income from other sources, such as advertising, sales and 
sponsorship, and much of this effort will necessarily fall on the shoulders of the Executive Director and 
Company Secretary and his colleagues in the national office in Newcastle. 
 
I anticipate a need for further expenditure on staff in the coming period, as the Association takes on more 
activities and the national office assumes more duties. The PSA office now has responsibility for handling 
all membership subscriptions and the PSA has resolved to invest money in the coming period in various 
other activities, which are likely to lead to increased expenditure in the next few years. The Executive has 
planned further increases in expenditure on promoting the study of politics, and on raising the visibility of 
the Association both nationally and internationally. There are also plans to spend more on specialist groups 
and on training activities.  
 
Given the uncertainties, there is in my view a need for continued care and prudence, which will entail 
increasing income where possible and maintaining a close watch on expenditure, while being prepared to 
invest in new developments in furtherance of the charity’s overall goal of promoting political studies and 
the advancement of the art of learning in the art of government. 
 
Concluding Comments 
 
It is a pleasure to end this report by thanking everyone who has assisted me in my duties as Treasurer.   
 
I would like to express my appreciation to Jack Arthurs, the PSA Executive Director and Company 
Secretary, and Sandra McDonagh, the Membership Secretary, with whom I have had the pleasure of 
working during the year. I have also worked closely with the Chair of the PSA, Rod Rhodes, and with the 
Secretary, Paul Carmichael, and I wish to thank them both for their great support and help.   
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I would also like to express my thanks to all the members of the Executive Committee for their assistance 
and support. It is always invidious to mention particular members by name, but I would like to thank those 
with whom I have worked closely on various matters, notably Terrell Carver, David Denver, Patrick 
Dunleavy, Justin Fisher, Paul Kelly, Jon Tonge and Richard Topf – I am grateful to them for all their help.   
 
The assistance provided by the Association’s accountants and auditors at KPMG also deserves proper 
acknowledgement and particular thanks go to Phil Harris, Mandy Jackson, and Wesley Rodwell. My 
gratitude is also due to all the staff at Blackwell Publishers, especially Sarah Phibbs, Matthew Derbyshire, 
Philippa Scoones and Gary Nelmes. Their support and co-operation is much appreciated and it is a great 
pleasure to work with them. 
 
My warmest thanks are as usual reserved for Robert Pugsley at the Scarman Centre at the University of 
Leicester. He has continued quietly and effectively to serve throughout the year as Treasurer’s Assistant, 
the responsibilities of which have increased considerably over recent years. It is a great pleasure to 
conclude my report by saying a very big thank you to Robert for his hard work, support and kindness. 
 
 
John Benyon 
 
 
TREASURER 
 
4 April 2002 
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Statement of Trustees’ Responsibilities 
 
 
 
 
 
Company law requires the trustees to prepare financial statements for each financial year which give a true 
and fair view of the state of affairs of the charity and of the excess of income over expenditure for that 
period. In preparing those financial statements, the trustees are required to: 
 
 
 
 
• select suitable accounting policies and apply them consistently. 
 
 
 
 
• make judgements and estimates that are reasonable and prudent. 
 
 
 
 
• state whether applicable accounting standards have been followed, subject to any material 

departures disclosed and explained in the financial statements. 
 
 
 
 
• prepare the financial statements on the going concern basis unless it is  inappropriate to presume 

that the charity will continue in operation. 
 
 
 
 
The trustees are responsible for keeping proper accounting records which disclose with reasonable accuracy 
at any time the financial position of the charity and to enable them to ensure that the financial statements 
comply with the Companies Act 1985. They have general responsibility for taking such steps as are 
reasonably open to them to safeguard the assets of the charity and to prevent and detect fraud and other 
irregularities. 
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KPMG 
1 Waterloo Way 
Leicester 
LE1 6LP 
 
 

Report of the Independent Auditors to the Members of the  
Political Studies Association of the United Kingdom 

 
 

We have audited the financial statements on pages 11 to 15. 
 
Respective responsibilities of trustees and auditors 
 
The trustees, who are also the directors of the Political Studies Association of the United Kingdom for the 
purposes of company law, are responsible for preparing the trustees’ report and, as described on page 9, the 
financial statements in accordance with applicable United Kingdom law and accounting standards. Our 
responsibilities, as independent auditors, are established in the United Kingdom by statute, the Auditing 
Practices Board and by our profession’s ethical guidance. 
 
We report to you our opinion as to whether the financial statements give a fair and true view and are properly 
prepared in accordance with the Companies Act 1985. We also report to you if, in our opinion, the trustees’ 
report is not consistent with the financial statements, if the charity has not kept proper accounting records, if we 
have not received all the information and explanations we require for our audit, or if information specified by 
law regarding directors’ remuneration and transactions with the company is not disclosed.  
 
 
Basis of Opinion 
 
We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices Board. An 
audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial 
statements. It also includes an assessment of the significant estimates and judgements made by the trustees in 
the preparation of the financial statements, and of whether the accounting policies are appropriate to the 
charitable company’s circumstances, consistently applied and adequately disclosed. 
 
We planned and performed our audit so as to obtain all the information and explanations which we considered 
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial 
statements are free from material misstatement, whether caused by fraud or other irregularity or error. In 
forming our opinion we also evaluated the overall adequacy of the presentation of information in the financial 
statements. 
 
 
Opinion 
 
In our opinion the financial statements give a true and fair view of the state of affairs of the charitable company  
as at 31 December 2001, and of its incoming resources and application of resources, including its income and 
expenditure in the year then ended, and have been properly prepared in accordance with the Companies Act 
1985. 
 
 
 
KPMG 
Chartered Accountants 
Registered Auditors 
4 April 2002 
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Statement of financial activities 
for the year ended 31 December 2001 

 
 
 
 
 
 Note 2001  2000 
          £ £  
Income and Expenditure 
 
 
Incoming resources     
 
Income from publications and subscriptions 2 227,329 170,737 
Investment income  16,011 14,406 
Other income 3 47,872 69.465 
  _________ ________ 
  
Total incoming resources  291,212 254,608 
  _________ ________ 
 
 
Resources expended 
 
 
Charitable expenditure 4 220,322 229,923 
  
   _________ ________ 
    
Total resources expended  220,322 229,923 
   _________ ________ 
 
 
 
Net movements in funds  70,890 24,685 
 
 
Balance brought forward at 1 January 2001  249,221 224,536 
 
 
   _________ ________ 
 
Balance carried forward at 31 December 2001  320,111 249,221 
   _________ ________  
 
The incoming resources and resulting net movement in funds arise from continuing operations. The charity has no 
recognised gains or losses other than the net movement in funds for the year. 
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Balance sheet 
at 31 December 2001 

 
 
 
 
 Note 2001 2000 
  £ £  
 
Current assets   
 
 
Debtors 5 45,273 31,694  
Cash at bank 6 304,665 236,668  
 
   _________ ________ 
 
   349,938 268,362  
   _________ ________ 
 
 
 
Creditors: amounts falling due within one year 7 29,827 19,141 
 
   _________ ________ 
 
Net assets  320,111 249,221 
   _________ ________ 
 
 
 
 
Funds 
 
Unrestricted funds  320,111 249,221 
 
   _________ ________ 
 
Total funds  320,111 249,221 
   _________ ________ 
 
 
 
 
 
 
These financial statements were approved by the Trustees and Executive Committee on 4 April 2002 and were 
signed on their behalf by: 
 
 
 
 
Professor John Benyon 
Treasurer, Political Studies Association 
 
Institute of Lifelong Learning 
University of Leicester 
128 Regent Road 
Leicester LE1 7PA 
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Notes 
(forming part of the financial statements) 

 
 
1 Accounting policies 
  
The following accounting policies have been applied consistently in dealing with items which are considered 
material in relation to the charity’s financial statements. 
 
Basis of preparation 
 
The financial statements have been prepared in accordance with applicable accounting standards and under the 
historical cost accounting rules. The charity has adopted the requirements of the Accounting and Reporting by 
Charities: Statement of Recommended Practice (Revised 2000) in preparing the financial statements. 
 
Income and expenditure 
 
Income and expenditure are dealt with on an accruals basis. Direct charitable expenditure includes all costs directly 
relating to the objects of the charity. Management and membership services expenses include costs related to the 
management, and organisational, compliance and statutory requirements. 
 
 
2 Income from publications and subscriptions 2001 2000 
  £ £ 
 
Income from Blackwell Publishers for    
Political Studies, Politics and BJPIR journals 176,674 126,084  
  ________ ________ 
 
 Sub-total – money received from Blackwell Publishers 176,674 126,084 
  ________ ________  
 
 
Membership subscriptions received directly by the PSA 50,435 44,386 
Contemporary Political Studies – earlier editions 220 267 
 
  ________ ________ 
 
 Total – income from publications and subscriptions 227,329 170,737 
  ________ ________ 
 
 
 
3 Other income 2001 2000 
  £ £ 
 
Annual conference income (Manchester 2001) 15,515 15,994  
Heads of Department Conference income 150 2,647  
Miscellaneous income 3,109 2,882  
PSA/BISA Directory 4,020 50  
VAT refundable 15,309 13,603  
Sale of advertising space 5,468 830  
Sale of mailing lists 2,186 766  
Conference contribution to PSA News 2,115 1,763  
50th Anniversary Awards Ceremony 0 30,930  
 
  ________ ________  
 Total – other income 47,872 69,465  
  ________ ________ 
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Notes 
(forming part of the financial statements) 

 
 
4 Charitable expenditure  2001 2000 
   £ £ 
 Direct charitable expenditure 
  
National Office  35,672 32,359  
Membership services  33,435 33,256  
Publications  76,395 57,553  
Conferences  10,567 63,787  
Education  11,284 3,981  
External relations  5,205 4,328  
Research  10,539 4,775  
    _________ ________ 
 
 Sub-total – direct charitable expenditure 183,097 200,039 
  _________ ________ 
 
  Management and membership services 
 
National Office  17,650 14,452 
Administration and membership services  2,202 3,848 
Finance and resources  17,373 11,584 
    _________ ________ 
 
 Sub-total – management and membership services 37,225 29,884 
  _________ ________ 
 
 
    _________ ________ 
    
  Total – charitable expenditure  220,322 229,923 
    _________ ________ 
 
Audit fees of £1,800 and accounting fees of £500 are included within finances and resources.   
 
 
5 Debtors 2001 2000 
  £ £ 
 
Amounts due from Blackwell Publishers 36,674 20,084  
VAT recoverable 8,599 9,610  
Prepayments 0 2,000  
  _________ ________ 
 
 Total – debtors 45,273 31,694 
  _________ ________ 
 
 
 
6 Cash at bank 2001 2000 
  £ £ 
 
Bank of Scotland account 304,665 236,668  
  _________ –––––––– 
 
 Total – cash at bank 304,665 236,668 
  _________ ________ 



16 

Notes 
(forming part of the financial statements) 

 
 
 
7 Creditors 2001 2000 
  £ £ 
 
Accruals 26,608 19,141 
Deferred income 3,219 0  
  ________ ________ 
  
 Total – creditors 29,827 19,141  
  ________ ________ 
 
 
 
 
8 Staff costs 2001 2000 
  £ £ 
  
Wages and salaries – finances and resources 3,011 2,836  
  
  ________ ________ 
 
 Total – staff costs 3,011 2,836 
  ________ ________ 
  
 Number of employees 1 1 
 
 
 
 
 
9 Trustees’ expenditure 2001 2000  
 
The charity’s trustees have been reimbursed for £ £  
expenses incurred in carrying out their duties as follows:  
   
Travel expenses 2750 2,288  
Accommodation and subsistence 6448 3,973  
Other expenses 239 198  
 
  _________ ________ 
 
  9,437 6,459  
  _________ ________ 
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Detailed income and expenditure report 
for the year ended 31 December 2001 

 
 
  2001 2000 
  £ £ 
 
Total incoming resources 291,212 254,608  
  _________ ________ 
  
 
 
 
National Office – direct charitable expenditure 2001 2000 
  £ £ 
 
Executive Director and Company Secretary 32,249 30,571  
Clerical assistance – part-time 2,250 1,597 
Management Committee 1,091 0 
Subscriptions to publications 82 191 
  _________ ________ 
 
Total – National Office – direct charitable expenditure 35,672 32,359 
  _________ ________ 
 
 
 
National Office – management expenditure 2001 2000 
  £ £ 
 
Training 884 422  
Equipment 826 1,214  
Telephones/postage 1,943 2,399  
Stationery 2,137 4,327  
Printing/photocopying 6,568 540  
Advertising 1,425 2,010 
Travel/subsistence 1,748 1,935  
Miscellaneous running costs 1,277 639  
Commission 842 966  
  ________ ________ 
 
Total – National Office – management expenditure 17,650 14,452 
  ________ ________ 
 
 
Membership Services – direct charitable expenditure 2001 2000 
  £ £ 
  
Secretary – membership 17,228 15,037  
Executive Committee meetings 9,437 6,459 
Executive meetings (2000) 2,745 0  
Quinquennial strategy meeting 0 5,770  
Heads of Department conferences 0 2,501  
Recruitment campaign 4,025 3,489  
  ________ ________ 
 
Total – Membership Services – direct charitable expenditure 33,435 33,256 
  ________ ________ 
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Detailed income and expenditure report 

for the year ended 31 December 2001 
 
 
Membership Services – management expenditure 2001 2000 
  £ £ 
Elections 75 0  
Company business and legal advice 630 309  
Prizes  1,165 3,207  
Miscellaneous running costs 332 332  
  _________ ________ 
 
Total – Membership Services – management expenditure 2,202 3,848 
  _________ ________ 
 
 
Finance and resources 2001 2000 
  £ £ 
Treasurer’s Assistant 3,011 2,836  
Credit card charges 607 1,226 
Audit and accountancy 3,148 3,558 
Treasurer’s expenses 365 214  
Subscription refunds 0 158  
Contingencies 1,343 15  
Sponsorship and PR advice 8,899 3,577  
  ________ ________ 
     
Total – finance and resources  17,373 11,584 
  ________ ________ 
 
 
Conferences 2001 2000 
  £ £ 
Annual conference 5,517 11,907 
Hardship fund 2,313 592 
Hardship Fund – Project 2000 0 3,000 
Conference programme – Project 2000 0 15,801 
Awards Ceremony – Project 2000 0 31,963 
Project 2000 – miscellaneous 0 124 
Conference committee expenses 225 280 
Forthcoming conferences 2,512 120 
  ________ ________ 
 
Total – conferences 10,567 63,787 
  ________ ________ 
 
 
Education 2001 2000 
  £ £ 
Graduate Network 1,350 2,200 
TQA and training 0 1,681 
Study Politics booklet 7,262 0 
Surveys and research 2,585 0 
Education initiatives 87 86 
Expenses 0 14 
  ________ ________ 
 
Total – education 11,284 3,981 
  ________ ________ 
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Detailed income and expenditure report 
for the year ended 31 December 2001 

 
 
External Relations 2001 2000 
  £ £ 
ALSISS – subscription and representation 850 569  
IPSA – subscription and representation 1,431 1,344  
Other subscriptions 0 611  
APSA – links 1,750 1,017  
Thematic network/AEPSA 806 368 
Other external relations 368 58 
Expenses 0 361 
  ________ ________ 
 
Total – external relations 5,205 4,328 
  ________ ________ 
 
Publications 2001 2000 
  £ £ 
Politics – editorial expenses 1,403 1,486  
Political Studies – editorial expenses 6,994 3,030  
Political Studies – editorial assistant 10,050 24,065  
Political Studies – special issue 0 2,000  
B. J. Politics and I. R. – editorial assistant 7,908 4,895 
B. J. Politics and I. R. – editorial assistant (2000) 1,557 0  
B. J. Politics and I. R. – editorial expenses 282 669  
B. J. Politics and I. R. – production costs 7,228 4,956  
PSA/BISA Directory of Political Studies  13,501 0  
PSA News 8,125 11,180  
Internet pages 18,692 4,849  
Publications committee expenses 655 423  
  ________ ________ 
 
 Total – publications 76,395 57,553 
  ________ ________ 
 
 
Research 2001 2000 
  £ £ 
ESRC – representation 0 53 
Research Assessment Exercise 0 244 
Specialist groups 10,539 4,478 
  _________ ________ 
  
Total – research 10,539 4,775 
  _________ ________ 
 
 
Total resources used 220,322 229,923 
  _________ ________ 
 
Net incoming resources 70,890 24,685 
  _________ ________ 
 
 
Note: The above information does not form part of the audited accounts and is included solely 
for the information of management. 
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