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Tama pro gradu -tutkielma ké&sittelee yritysten vkesomusten Toimitusjohtajan
katsaus -osioissa esiintyvdd metatekstia. Eritgisgekimuskohteena ovat yrityksen
tulevaisuutta kasittelevat lauseet ja niissa kéytatterpersonaalinen metateksti,
jonka avulla Kkirjoittaja pyrkii joko vahvistamaan enfjphaticskeinoin) tai
heikentamaan hiedgingkeinoin) ilmaisujensa vahvuutta ja lukijalle nirdekautta
valittyvaa kuvaa viestin varmuudesta ja vakuuttalasta. Sijoittajille suunnattu
Toimitusjohtajan katsaus kasittelee yleensa yrépksedellisen vuoden tulosta,
taloudellista asemaa sekad tulevaisuudenndkymidkimuksen tarkoituksena oli
selvittdd, vaikuttaako yrityksen taloudellinen meye vuosikertomuksen tassa
osiossa kaytetyn metatekstin maaraan ja laatuun.

Tutkimuksen teoriaosuudessa kasitellaan ensiksebtin vuosikertomuksia ja niiden
parissa tehtyd aiempaa Kielitieteellistd tutkimustainkd jalkeen perehdytaan
tarkemmin metatekstin sekidedging ja emphaticskeinojen maarittelyyn. Naissa
osioissa apuna toimivat muunmuassa Hylandin (19@8)Cromptonin (1997)
tutkimukset. Tutkimusaineistossa esiintyvien mddstiajien maarittelyssad ja
tunnistamisessa kaytettiin apuna paaosin CrismoFag&asworthin (1990) ja Grabe &
Kaplanin (1997) tutkimuksia.

Tutkimuksen aineistona oli yhteensd 23 yhdentoiataerikkalaisen yrityksen
vuosikertomusta. Ne kasittivat esimerkkeja kunkimign talouden kannalta seké
erityisen hyviltd ettd huonoilta vuosilta. Aineista |0ydetty interpersonaalinen
metateksti luokiteltiin viiteen eri ryhmaan: modaaftbit, hedgingverbit, muut
hedgingkeinot, emphaticskeinot ja evaluativeskeinot (eli kirjoittajan tekstistdan
tekemat subjektiiviset huomiot ja arviot).

Tulokset osoittivat, etta metatekstin kaytossa iimaelkoista vaihtelua yksittaisten
yritysten ja niiden hyvien ja huonojen vuosien N@li Nama eroavuudet eivat
kuitenkaan vaikuttaneet merkittavasti koko aineistattaviin keskivertolukuihin,
joiden avulla pyrittiin selvittamaan hyvien ja hugen vuosien valisia yleisia eroja.

Tutkimuksen perusteella voidaan todeta, ettd Toswhtajan katsaus -osioiden
viittaukset yhtion tulevaisuuteen heijastavat ths@sti Kirjoittajan varmuutta
yrityksen menestyksekkaéasta tulevaisuudesta riigptam siitd, minkalainen
vuosikertomuksessa kasitelty vuosi on ollut yhadlhloudellisesti. Yleisesti ottaen
yhtion taloudellisen tilan ei siis havaittu vailaan Toimitusjohtajan katsauksessa
kaytetyn metadiskurssin maaraan tai laatuun.

Asiasanat: metatext, metadiscourse, hedging, hemigphatics, annual report, letter
to shareholders
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1. INTRODUCTION

Company annual reports are more than corporatacoudbhitions material intended to
create a favourable image of the company amongvesstors. In the United States,
publicly traded companies are required by law tbligh annual reports that disclose
carefully specified information about their finaalcperformance, such as the balance
sheet, income statement and cash flow statemeaddition to these statutory parts,
most companies include other sections in the patitin. For example, most annual
reports include a prose section in which top mameye discusses the company’s
performance over the past year and outlines itsrdéuplans and prospects. This
section, typically laid out in the format of a pamal letter, is often called the Letter to
Shareholders, CEO’s Letter to Shareholders, Chaisnaetter to Stockholders,
Message from the Chairman, Message to Stockholdesymething similar. It is the
intention of the present study to look at this ieecbf the annual report in more detail
and find out if the company’s financial performarcmerelates with the way the top
management writes about the company’s future podspnd success. The focus is
placed on the use of lexical means that aim toeeithitigate or emphasize the
likelihood of future success. At the core of thegant study is the question whether
there is a correlation between the company’s retieancial performance and the
degree of certainty in which the company’s futusediscussed in the Letter to
Shareholders. It is conceivable that poor finanpmtformance during the financial
year in question would be reflected in more cawdifarecasting of the future (i.e.
with more hedging and fewer emphatics), whereas gmsformance can encourage
the top management to discuss the company’s fuirgpects with more confidence
(i.e. with less hedging and more emphatics). Howeavés also plausible to consider
that poor performance could spur the use of evddebahetorical means (i.e. less
hedging and more emphatics) in an attempt to caevishareholders that the
company’s future prospects are more promising. piesent study sets out to find
whether a company’s recent financial performanceeftected in the degree of
certainty discernible in the Letter to Shareholdegstion of the annual report, and if

so, how.



Chapter 2 forms the theoretical core of this thesipresents the relevant concepts
and theoretical notions — such as annual reportstadiscourse, hedging and
emphatics — by introducing pertinent literature anidr research on such topics. The
chapter starts with a section offering a justifi@atfor the choice of corpus. Annual
reports and the CEQ’s Letter to Shareholders magem an unusual topic for
linguistic research. Therefore, | first give a bawerview of what these publications
are, and why and how they are usually written. Thproceed to introduce some of
the many language-related studies conducted on géme of the Letter to
Shareholders, especially those by Thomas (1997Kahdt & Segars (1992).

The discussion moves next to more theoretical quscastarting with metadiscourse
and then continuing to two linguistic concepts the¢ widely regarded as its sub-
categories: hedging and emphatics. Different d&dimé and categorizations of these
main theoretical notions are discussed, as is th&r-relatedness. References are
made to many related previous studies, includirgy €rismore, Markkanen &
Steffensen (1993) and Hyland (1998b). Other relatedcepts, such as epistemic
modality and politeness, are also introduced. Fewuntiore, | present some problems
observed by linguists in regard to the methods aidyng interpersonal
metadiscourse markers such as hedging and emphatidgional pertinent notions,
such as persuasion and negative messages, areistsssed briefly. Finally, the
theoretical basis for the empirical study is introedd, including the influence of
Crismore & Farnsworth (1990) and Grabe & Kaplan 99 on the five-part

categorization of metadiscourse markers adoptethéopresent purposes.

In Chapter 3, | describe the data and methodolegyl un the present study. Special
attention is paid to the comparison between thelgow bad years in the data set, as
well as the portion of future-related text in tlegus. Examples are given to illustrate
how future-orientedness was understood when primgetise data. Before going into
the results, | also acknowledge some of the inlieskartcomings and limits of the

study and its methods.

The findings of the empirical study are presente@hapter 4. The chapter starts with
a general view of the results while providing sevactual excerpts from the data as

examples of the metadiscourse types identifiechéndorpus. Observations are made



on the differences between individual companies wadl as within various
metadiscourse categories. The results of the presay are discussed and evaluated

in Chapter 5. At the end, Chapter 6 presents mylasions and suggestions for
further research.



2. THEORY

This chapter begins by describing aspects of catpoannual reports in general. It
then moves on to summarize some of the existingareh conducted on the topics
and theoretical concepts closely related to thesgme study, thus providing a
theoretical basis and rationale for the empiri¢atg introduced in Chapter 3. The
topics and theoretical notions discussed below btade with the following concepts:
annual reports, metadiscourse (or metatext), epistenodality, hedging, hedging
devices (also called hedges or downtoners), pe#gnand emphatics (also called

intensifiers or boosters).

2.1. ANNUAL REPORTS

2.1.1. Background on annual reports

In the United States, all publicly-held companies sequired by law to periodically
file reports with the Securities and Exchange Cossion (SEC). Consequently, the
SEC filings offer a wealth of information on thesempanies. Included are the
following three annually published reports: a FdriK, a Proxy Statement, and the
Annual Report to Shareholders. The Annual ReportStwareholders contains
information on the company’s current financial stats plans for the future, as well
as discussions of the company's products, manageraad operations. The
publication’s financial information, such as theame statement and balance sheet,
has been audited. The annual report is sent tedhgany’s shareholders within 90
days from the end of the fiscal year (Shimpock-\agvit996: 201-204).

In recent years, the requirements for publicly echdJ.S. corporations’ financial
reports have become stricter. The passing of thibaBas-Oxley Act of 2002 has
increased the responsibility and accountability American publicly-listed
companies’ top officials in their company’s finagcireports. The intent of this
legislation was to enhance the disclosure and tegorof corporate financial

information, as well as to rebuild the public’'s @idence in responsible corporate



governance after several considerable accountiawgdsds that took place in the U.S.

in the late 28 and early 2% century had undermined it substantially (Riott®@20

There are differing opinions about the importancd asefulness of company annual
reports, and especially that of the Letter to Shalders section. According to

Hawkins & Hawkins (1986: 7), the annual report iscampany’s most widely

distributed document. They describe it as a multppse public relations document
“intended for many audiences such as shareholttersjews media, brokerage firms
and analysts, lenders, customers, suppliers, emhscadnd prospective and current
employees”. At the same time, however, Frownfdlignrke & Fulkerson (2001: 2)

join many other researchers in arguing that thaildet information annual reports
offer is often too complicated and overwhelmingdie average investor. On the other
hand, Hawkins & Hawkins (1986: 19-62) point outttistudies conducted on the
importance, usefulness and influence of annualrtefdten contradict each other in
their findings. Therefore, Hawkins & Hawkins (198&)nclude that it is difficult to

show the actual significance of a particular pie€ghe annual report, such as the
CEOQO’s Letter to Shareholders. The results differoading to who the subjects are
(individual investors vs. professional investomshat their interest level is, and what

other sources of investment information they haxaglable.

According to Martin (1989: 71), the chairman’s staent is a pivotal item in the
annual report. He argues that whereas the reshefannual report shows the
company’s past and current financial state, theratam’'s statement is the only part
which explains and comments on what has happenedsketches out the company’s
plan for the future. In other words, it is the @aghere the reader can find “clues,
guides or even strategies for the future”, whichriMapoints out are of great interest

to shareholders, especially institutional ones.

However, readers might not be able to completdiyoa that information. Hawkins
& Hawkins (1986: 43-44) suggest that individual estors often mistrust the
information companies give about themselves in ahreports. Hawkins & Hawkins
(1986) refer to Hill and Knowlton’s 1984 study thagals with this credibility issue.
Close to three quarters of the subjects in Hill &mbwlton’s study agreed with the

following two statements: “Annual reports oftenyptdown bad news or hide it in the



back of the report” and “Annual reports are oftea much like advertising; they only
show the company in the best light.” These findiags interesting for the present
study, as they show that many readers are awdhe afverall positive tone of annual
reports and their tendency to emphasize good neersbad news.

Do the expectations of the readers (i.e. the iddizi investors) and the corporations
(i.,e. the managers who produce annual reports) iegt? Hawkins & Hawkins
(1986: 49-51) bring forward a study by Neilson &ndi (1977) in which the
researchers asked investors to describe in their wards what they would like to
find in annual reports. They listed such items asiegs, truth, future and clarity.
When Neilson & Lind asked management what they dhoinvestors looked for in
annual reports, they responded with such concepisedormance (current results),
future opportunities, earnings and financial stafdsilson & Lind concluded that
investors often get lost when they cannot findlihsics they are looking for. What is
relevant to the present study, however, is the that both groups mentioned
indications about the future as an important pérthe information that the annual

report can and should provide.

Who are the authors of annual reports? Bowman (188pargues that although it is
often maintained that annual reports are writtewdiypanies’ public relations teams,
the chief executive officer (CEO) often spendstaofotime and effort “outlining the

contents of the report, sketching out much ofng @roofreading and changing most
of it to his taste.” Bowman (1984) explains thisaasesult of chairmen seeing the
annual report as an important communication detacboth company internal and
external constituencies regarding the performariagobonly the companies but the

chairmen themselves.

However, if annual reports are mostly written bgnaall team and heavily influenced
by the company’s top manager, would the style oy wignificantly over the years
as the management changes? Not necessarily, arpoesas (1997: 48). According
to her, the Letter to Shareholders section of anreports is not the product of one
single author, the one whose signature is at tdeoéthe letter (usually the president
and/or the CEO of the company). She argues thatralewther people in the

company’s upper management, such as the chiefdimanfficer and chief legal



officer, tend to be involved in the process. ThonB®97: 17) points out that the
product of such collaborative writing and editingnfbodies the ‘corporate speak’
representative” of the company’s top managemeat‘¢bmpany voice”. She goes on
to argue, though, that the person signing therleften associates him or herself very
strongly with the style and contents of the texs. @&result, the top manager might
want to have more say, especially regarding the tmd linguistic choices of the
letter (Thomas 1997: 48).

As for the role of the company’s top official, Mart(1989: 71) argues that the
chairman is often seen as “the spokesperson focahgany”, and sometimes in the
media his personality is almost merged with thath&f company. He calls this the
“cult of the high-profile chairman”. The chairmar¢emments and stances on various
issues concerning the company are closely watchagtidomedia and investors, and
he needs to make sure he remains consistent vstpast statements (Martin 1989:
71-73). As Martin (1989: 73) points out, “[tjhe @man’s statement is a document of
record”, and it is often kept on file for yearsihyestors, institutional ones especially.
Therefore, in his statement on any given year, dh@rman needs to refer to the
company’s past chairman’s statements, as welldisate future plans or directions of
development in a manner that will not hurt him Ine tsucceeding statements. This
could be seen as contributing to the consistendhefcompany voice” in the letter,

as mentioned above.

Another argument for the annual report represerttiegcompany at large rather than
just a few of its top officials comes from LampB@R). She points out that companies
invest considerable amounts of money, time andteifficthe creation of their annual
reports. It is therefore reasonable to assumettieste texts have been thoroughly
reviewed and approved within the company beforg Hre published (Lampi 1992:
127). After all, she argues, annual reports arprtwide information that makes the

company as appealing to the present or future foves possible.

According to Kohut & Segars (1992: 8), annual rép@re an important medium in
the communication of company strategies. They atbae the narrative portions of
the report, such as the Letter from the Presider€®©0O, are a direct result of the

company’s communication decisions. Citing studiesedby Courtis (1982) and Lee



& Tweedie (1975), Kohut & Segars (1992) go on t@gmst that although the
financial data, such as the income statement, lagentost crucial part of annual
reports, the Letter to Shareholders can actuallthbeeport’s most widely read part.
Hyland (1998b: 224) makes a similar argument fog #ignificance of the top
management’s letter to stockholders: “Generallyttemi as a signed personal letter,
the document has enormous rhetorical importancebuiiding credibility and
imparting confidence, convincing investors that tdeenpany is pursuing sound and
effective strategies.”

It is this aspect of the Letter to Shareholdertie-dompany’s aspiration to use it to
build a positive corporate image, in good times bad — that has inspired the present
study. Building trust and confidence seems to ban#egral part of the message
companies intend to give in the Letter to SharedrsldAccording to Martin (1989: 2),
“[bJusiness is about, and is dependent upon, cenfid, and the reporting of company
results is one important facet of building and austg of confidence”, even if the
results are not as desirable to the readers asrilyky have expected.

2.1.2. Annual reports as an object of linguistic reearch

A number of linguistic studies have been conductedhe rhetorical features of the
Letter to Shareholders and the annual report ire@énThe topics have included

narrative analysis, observations on rhetoricaltegjias, intercultural differences in

writing styles, the textual realization of corp@ratision, the use of graphics, the
presenting of good news vs. bad news, the refleabiocorporate communication

strategy in the Letter to Shareholders, etc. @gagieson 2000, Frownfelter-Lohrke &
Fulkerson 2001, Lampi 1992, Kohut & Segars 1992pmias 1997, Kendall 1993,

Swales 1988). The following two examples of sucltigts seem most pertinent to the
present study, as they seek to find out whethdrexternal circumstances, such as

the company’s financial performance, are refleatetthe rhetoric of the annual report.

The textual differences between annual Lettershi@réholders containing good news
versus those containing bad news were studied loynék (1997). Her goal was to
find out whether the language used in the LetteBhareholders is predominantly

positive regardless of the financial performancehaf company. Thomas'’s findings



show that the overall tone of the Letter tendsdgobsitive, regardless of the financial
state of the company at the time of writing. Inestivords, the annual management’s
Letter to Shareholders primarily portrays the conypas successful, even in years of
loss (Thomas 1997: 63). When bad news about theaoynhas to be given, it is
often done in a way that distances the top managefren the negative message and
emphasizes the role of external reasons and citamees in causing the company’s
poor performance. Thomas also found that the passice, which is often used to
distance the writer from the message, occurred B4l more in annual CEO'’s
Letters of unprofitable years than profitable on@homas 1997: 52-53). She
concludes that the writers of the texts she stusiésin to be instinctively aware of the
use of metadiscourse to convey various meaningsg specifically a positive image
of the company, to the readers (1997: 63).

Kohut & Segars (1992) studied corporate commurocatstrategy differences
between well and poorly-performing companies, dmdd by the companies’ return
on equity, or ROE (Kohut & Segars 1992: 13-17). Htedy resulted in several
interesting findings in the way Letters to Shardleod had been written. Of particular
interest to the present study is that low ROE firseemed to make more future
references to operating philosophy than high ROEdi (almost twice as often).
Kohut & Segars also found that low ROE firms mad&enoverall references to the
future as opposed to high ROE companies. Consdgukiohut & Segars (1992: 18)
argue that low ROE firms’ tendency to be more foowboking and to emphasize
opportunities in the future rather than poor pastgymance could be a result of a
conscious communication strategy. However, theystlwwed that in both groups,
references to the past were much more common th@se tto the future. Kohut &
Segars argue that the reason for this is thatderaio preserve their credibility, the
company’'s management feels more secure about disgua known past rather than
an unknown future (Kohut & Segars 1992: 7, 16-119ing their thematic content
analysis approach, Kohut & Segars were able toectiyrclassify over three quarters
(78%) of the low and high ROE firms they studien.other words, they found that
there was often a clear correlation between thepamyis financial success and the

manner in which the annual report was written.
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The findings of linguistic research on annual réposuch as the studies by Thomas
(1997) and Kohut & Segars (1992) mentioned aboaeetserved as inspiration for
the present study. They show that the Letter torélmdders is an interesting and
worthy genre for a text linguistic study. At thensatime, they suggest that there
could be a potential link between the financial litgaand the rhetoric of a

corporation.

The CEO'’s Letter to Shareholders holds a curiousitipn between the corporate
world and the investors, being both an account adgt pevents and promotional
material for the company’s future. The future \Wwa}s unknown, but it can be written
about in many different ways — ranging from carefoll cautious to confident and
bold. Since the existing linguistic research onuahmeports has not concentrated on
the language used in the forward-looking sectidnthe Letter to Shareholders, the
present study takes the opportunity to do so. Atdbre of this investigation is the
guestion whether the way companies write about tlure is influenced by their
recent financial hardships or success, or whetteegéneral positive tone observed by

Thomas (1997) overrides such realities.

2.2. METADISCOURSE

2.2.1. Defining metadiscourse

The termmetadiscourse— also calledmetatext or metalanguage(these terms are
used interchangeably in the present study) — iergdlg understood as text about text,
or discourse about discourse (e.g. Mauranen 1993. €£rismore, Markkanen &
Steffensen 1993: 40). Many researchers agree that primary function of
metadiscourse surpasses that of conveying the prepositional content, or the
subject matter, of the text (e.g. Mauranen 1998; Hyland 1998b: 225, Beauvais
1989: 15-16); instead, metatext has to do withvihger's explicit clues to the reader
about how the text should be understood (e.g. HiylE889b: 226, Lampi 1992: 132,
Crismore, Markkanen & Steffensen 1993: 40). Hyland's (1998b: 225) words,
metadiscourse represents “aspects of text structdmeh go beyond the subject
matter and signal the presence of the author”. BEau(1989: 17) argues that
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metadiscourse lets the writer signal his or herroomcative intent to the reader, in
other words, show how the discourse fits into wsitext. According to Mauranen
(1993: 9),
“[tihrough metatext, the writer steps in explicity make his or her presence
felt in the text, to give guidance to the readeith wespect to how the text is
organised, to what functions different parts dfave, and to what the author’s
attitudes to the propositions are.”
In other words, Mauranen argues that metatext Hbkpsvriter organize and comment
on the propositional content of his or her text (k#men 1993: 8). Crismore,
Markkanen & Steffensen (1993: 40) describe metadise along the same lines.
They regard it as the material in texts that is mhéa help the audience “organize,
interpret and evaluate” the propositional contethout adding anything to it. Similar
definitions of metadiscourse having a critical rateestablishing the reader-writer
rapport have been used in several other studiegetisfor example, Dafouz-Milne
(2008), Fuertes-Olivera et al. (2001), and Hyla@b8d).

Despite the general agreement on the basic rametddiscourse — that it shows how
the author would like the reader to perceive thd tethere seems to be no real
consensus about the exact definition of the tereauBais (1989: 11) points out that it
is unclear, for example, which linguistic strucsireshould be regarded as
metadiscourse and how they should be categorizecbrding to Dahl (2004: 1810),

what makes defining and delimiting the concept etadiscourse difficult is the fact

that metadiscourse can take the form of variouguistic constructions and adopt the

role of several pragmatic functions.

One of the arguments opposing standard views o&disxtourse having no actual
propositional content comes from Ifantidou (200&)e challenges the viewpoints of
such studies as Hyland (1998d), Hyland (1999), ¥adde Kopple (1985), which,
according to her, treat metadiscourse in acaderaxtstas non-propositional,
commentary-type discourse about the content instéaeing part of it. According to
Ifantidou (2005: 1331-1332), metadiscourse has ssergial role in facilitating
effective interpretation of academic discourse aofen contributes to the
propositional content of utterances. She backs empclaims by demonstrating the

propositional nature of some metadiscourse itemseireral example sentences (for
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more details, see Ifantidou 2005: 1333-1346), andntroducing the results of her
empirical study. It was conducted among students wére given two texts, one with
and the other without metadiscourse items. A gnegbrity of the students preferred
the text that included metadiscourse markers, tiigidli easier to read and considering

it more effective in terms of communicating its sege.

As suggested above, one of the points where litgjuidefinitions regarding

metadiscouse diverge is the question of which Istgu phenomena should be
included in the notion. Some research has narralesh the concept to only denote
certain phenomena — for example, those linguistitsuthat demonstrate text-
organisational features in a text (e.g. Maurane®319). Others, on the other hand,
have adopted a comprehensive approach to the domeelpding both interpersonal
(or interactive) and text-organisational linguisstructures in the definition (e.g.
Hyland 1998b, Hyland 1998d, Hyland 1999, Crismdvigrkkanen & Steffensen

1993, Crismore & Farnsworth 1990, Fuertes-Olivéral.2001).

To illustrate the former approach, Lampi (1992: -133) defines metatext as the
writer's explicit comments to the reader aboutdtrecture and organization of his or
her text. In her study of rhetorical strategiesduseChairman’s Statements of Finnish
and British company annual reports, Lampi makesstaindtion between this type of
textual metatext (e.g.As | said last year.”) and the linguistic tools that the writer
uses to explicitly guide the reader’s interpretatiof the text, which she calls
discourse markers According to her, the latter linguistic meansphtiie writer to
point out, for example, which parts of the text afeparticular importance, and to
show his or her perspective on the subject mattgy. (1 am pleased to report’).
Thus, Lampi’s notion of discourse markers can lenge agree with the broader,

interpersonal understanding of metadiscourse iltestl below.

To support the latter approaddrismore, Markkanen & Steffensen (1993: 40) argue
that while metadiscourse lets authors explain éordaders the structure of their text
and how to interpret the different parts, it alstldes the writers to show their
attitudes toward the text and its audience. In rotwerds, metatext provides the
writers with a means of conveying “their persoralitredibility, considerateness of

the reader, and relationship to the subject ma#tied to readers” (Crismore,
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Markkanen & Steffensen 1993: 40). Hyland (1998b6)22lso highlights the
importance of metadiscourse as a vehicle of pergidsscourse given its tendency to
steer the readers’ understanding of and responseheo text's propositional
information toward the direction intended by théhau.

The present study adopts the interactive interpogtaf metadiscourse supported by,
for example, Crismore, Markkanen & Steffensen (39981 Hyland (1998b). In other
words, for the present purposes, metadiscoursensidered a tool that the writer uses
for the purpose of influencing the reader’s underding and evaluation of the text.
After all, the Letter to Shareholders section afial reports can be seen as a highly
persuasive form of writing. This view is supportagdHyland’s (1998b) study on the
rhetorical features of CEO’s Letters. Hyland’s fimgs indicate that metadiscourse
plays an important persuasive role in creating sitpe corporate image (Hyland
1998h: 224-225). He argues that metadiscourseindéd part of the annual report is
essential in reaching persuasive objectives with lblp of three kinds of appeals:
rational (drawing explicit links between ideas arduments), credible (referring to
the writer's competence and authority), and affec(relating to the text’s effect on
the reader) (Hyland 1998b: 241). Hyland's argumerts discussed in more detail
below.

According to Hyland (1998b), the rhetorical purpose of the CEQutter is
essentially persuasive; it seeks to convince thdeeto adopt the writer's definition
of reality (Hyland 1998b: 232). Hyland suggestst thasides informing the reader
about the company’s present performance, pastigesivand future plans, the CEO’s
Letter often strives to market a corporate ideology this persuasive task,
metadiscourse can help the writer make certaingsitipns seem more credible to the
reader than others (Hyland 1998b: 232). Hyland esgthat this is done through
rational, credible, and affective appeals (HylaB88b: 232-233).

The rational appeal described by Hyland (1998b) has to do with an et
structure that is explicit and well signalled thgbuogical connectives: conjunctions
(e.g.and but), sentential adverbs (e.geverthelessconsequently and preposition
phrases (e.gdue tq in spite of. In other words, this concept illustrates thettex

organizational features of metadiscourse discuabeue.
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The credibility appeal, on the other hand, concerns the writers’ abiiityconvey
through their text competence, honesty, trustwoess, and authority in their
persona. According to Hyland (1998b), the most irtggd metadiscourse devices
employed to this end are attributions, relationarkers, hedges, and emphatics.
When a company’s success is recognized by extemates, CEOs may choose to
highlight those references in their text in order give more authority to their
assertions. Sometimes suaftributions can also support the CEO’s views or ability
to lead a successful company. Hyland also notited during good years, CEOs
tended to use the first-person pronoun in theitdtetto Shareholders more than
during bad years. He concludes that such use afoprts can help either link the
company'’s success closer to the CEO, or help distaim or her from the company’s
unfavourable financial performance. According to lamgl (1998b: 228, 230),
relational markers, on the other hand, aim to build and maintain lati@ship
between the author and the reader and build ctiégibn that basis (e.detween us

we, you.

Hyland’s findings show that the annual CEO’s Lettstudied often attempted to
create credibility, confidence and trust with theams of emphatics and hedges
(1998h: 236). According to hinemphatics (e.g. definitely.., | am sure that.,.we
firmly believe..) create an impression of certainty, conviction asslurance, and they
can be used to instill trust and confidence in #xésting stockholders and new
investors interested in the compaiedges(e.g.it would appear that.,.there is a
good reason to believe that..., may be possipleon the other hand, are used to
withhold the writer's commitment in order to pratdam or her from too strong
assertions, which may later prove to have been nraderor (Hyland 1998b: 236-
238). In other words, hedges help the writer awdidct responsibility with his or her
statement, which in turn helps the writer maintgarsonal credibility while
simultaneously showing adherence to professionalesty and openness (Hyland
1998b: 238). Hyland concludes that there needstarbequilibrium between these
two metadiscourse markers of credibility. Accordinchim, emphatics “allow writers
to project a credible image of authority, decise®sy and conviction in their views”,
while hedges help them to “demonstrate personakstgnand integrity through

willingness to address hard realities, albeit béhanshield of mitigation” (Hyland
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1998b: 238). For a more extensive discussion ogdwednd emphatics, see Sections
2.3.and 2.4.

The affective appea] the third reason to use metadiscourse descripétyland, has

to do with the means of assuring that the textctdéfehe reader in a desired way
(Hyland 1998b: 238-241). Its goal is to build aat&nship of trust between the writer
and the reader, thus facilitating the text's pesstea function. Examples of such
means include the writer's personal evaluations tbé topic matter (e.g.
Fortunately,..., more importantly, hopefyliytended to be shared by the reader, the
use of comments and questions, direct referencéisetoeader (e.g/ou, youy, and

inclusive use of pronouns (elget us hope that, our compgny

2.2.2. Categorizing metadiscourse

Metatext can adopt the form of various linguistiwistures. Hyland (1998b: 225), for
example, argues that metadiscourse comprises {ge rainlinguistic devices” (Hyland

1998b: 225). According to Mauranen (1993: 8), netatan be realised with the
means of various linguistic units, the length ofiahhranges from affixes to entire
clauses, including even sequences of multiple seate Not surprisingly then, she
notes that it is hard to recognize metatext unaoduigly.

Partly due to the different definitions of metatexid the variety of linguistic forms

that can constitute metadiscourse, linguists hategorized and organized these
phenomena in several ways (e.g. Crismore, MarkkateS8teffensen 1993: 40,

Hyland 1998b). Many of them are based on Hallidgy'973) macrofunctions of

language and Vande Kopple’'s (1985) classificatidntextual and interpersonal

functions of metadiscourse (Dahl 2004: 1810-1811).

A revised version of Vande Kopple’s (1985) classifion system for metadiscourse
is adopted by Crismore, Markkanen & Steffensen 819%-47) in their study of the
use of metadiscourse in texts written by Finnisld anS. students. Crismore,
Markkanen & Steffensen (1993) divide metadiscounse two broad categories: |)
Textual Metadiscourseand Il) Interpersonal Metadiscourse They give the former

the definition of being used for “logical and etli@ppeals”, whereas the latter for
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“emotional and ethical appeals”. Crismore, Markkae Steffensen further divide
the category of Textual Metadiscourse into two sidgories: 1) Textual Markers
(including Logical Connectives, Reminders, Sequesjcand Topicalizers) and 2)
Interpretive Markers (including Code Glosses, Ammmaments, and lllocution
Markers). The category of Interpersonal Metadisseugets divided into five
subcategories: 1) Hedges (epistemic certainty msyke2) Certainty Markers
(epistemic emphatics), 3) Attributors, 4) Attitusliarkers, and 5) Commentary.

Crismore, Markkanen & Steffensen’s (1993) taxonoafymetatext functions is
further revised by Hyland (1998b: 228). He adopis same two main categories:
Textual Metadiscourse and Interpersonal Metadissukccording to Hyland, textual
metadiscourse devices show the writer's intentionghe text regarding how its
propositional meaning should be interpreted. Hangples include text-organisational
elements (such as addition first, finally) as well as other explanatory references to
the text itself (such asamely, e.g., noted abgvéHyland 1998b: 228-229). Hyland
describes interpersonal metadiscourse as a pheoomérat shows the writer's
attitude towards the propositional information & bor her text, as well as its readers.
This type of metadiscourse thus affects the degrg@ersonality, or tenor, apparent in
the text (Hyland 1998b: 229). Its effect can bensi@esuch matters as “the author’s
intimacy or remoteness, expression of attitude, mdment to propositions, and
degree of reader involvement.” Hyland’s exampleslude hedgesnfight, it is
possiblg and emphaticsdgéfinitely, it is cleay, as well as items showing reference
(according t9 and the writer’s attitude and relationship tohotte text fopefully,
surprisingly) and the readers, {(ve, you can s@d€Hyland 1998b: 228-229).

2.2.3. Metadiscourse and hedging

Let us now take a closer look at the relationsl@pwieen hedging and metadiscourse.
As noted earlier, some researchers have suggdstaedédging and emphatics are
examples of the ways in which metadiscourse isesgad in text (e.g. Crismore &
Vande Kopple 1988: 185, Crismore, Markkanen & ®tesen 1993: 46-4Hyland
1998b: 228, Hyland 1996: 254for example, as mentioned above, Crismore,

Markkanen & Steffensen (1993) include hedges (astemic certainty markers, as
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they also call them) and certainty markers (ortepigc emphatics) as a subcategory

of Interpersonal Metadiscourse.

Hyland (1998b) also mentions these two types ofategt in his categorization. He
divides the category of interpersonal metadiscougs¢o five subcategories: hedges,
emphatics, attributors, attitude markers, and imelat markers. According to him,
hedges and emphatics reveal the author’'s assessofgmissibilities and reflect their
confidence in the certainty of the propositions tmedges and emphatic devices
accompany. He also points out that the strengthefiuthor’'s argument depends on
the balance between hedges and emphatics, as tinest/pes of metadiscourse

weaken and strengthen statements respectivelyriHyl898b: 229).

Hyland describes hedges as items that show theensritdecision to present
propositional information tentatively” (Hyland 1998229). As examples, he lists
perhaps possible andmight Emphatics, on the other hand, indicate assurandbe
writer's part. The examples of emphatics he lisesdefinitely it is obvious clearly,
and in fact Of interest to the present study is also Hylanfdsrth category of
interpersonal metadiscourse markeattitude markers. They show the writer’s
attitude to the textual information, and conveyhsticings as surprise, agreement,
obligation and judgements of importance. Examptesarprisinglyandhopefully

In addition to Crismore, Markkanen & Steffensen93Pand Hyland (1998b), other
researchers have also considered hedging and dogpaatmetadiscoursal markers of
writers’ attempts to either mitigate or strengthtéeir claims. For details see, for
example, Crismore & Farnsworth (1990), Fuertes-®@#hwet al. (2001), Silver (2003),
and Dafouz-Milne (2008).

2.2.4. Epistemic modality

Epistemic modality is a linguistic concept that, very much like heudpgitouches
upon the idea of the writers’ degree of certaintyg aonviction regarding the subject
matter being discernible in their text. Accordirgg Holmes (1982: 12), epistemic
modality has to do with “the speaker’s judgementhef likelihood that something is

true or not.” It lets speakers express the extértheir commitment regarding the
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truth of what is being said. In the context of venit text, it has to do with the writer’s
degree of certainty regarding the propositionatteonof the text. Holmes argues that
epistemic modality is expressed in the form ofedi#ht grammatical classes, most
importantly modal verbs, lexical verbs, and adwarlgionstructions (e.g. sentential
adverbs). Examples includenust would might (modal verbs)jt seems| think, |
believe (Iexical verbs), angrobably, perhapsand clearly (adverbial constructions)
(Holmes 1982: 12, 16-17).

Karkkéainen (1990) defines epistemic modality in iamterms. According to her, it
refers to modal expressions that signal how conaghithe speaker is to the truth of
the proposition being expressed by him or her (Kaéirken 1990: 64). She argues that
epistemic modality has to do with “how speakerslifusheir commitment to the
truth of the utterance they are making”, either diyessing the commitment or
indicating a lack of commitment. According to Kaalkken (1990: 64), speakers
express such subjective stances to their utterdnyctge use of epistemic expressions.
In her study of epistemic modality in English spok®y Finnish students and native
speakers of English, Karkkainen (1990) paid attentio the following epistemic
expressions: epistemic adverbs (engaybe, really, probab)y modal verbs (e.g.
might, will, could, certain parenthetical clauses (é.guppose, | think, I'm sujeand
certain lexical verbs (e.gseem, look, appepar Similar to Holmes’s (1982) study
above, Karkkdinen's examples of epistemic expressioesemble phenomena
identified as hedging by a number of other reseascke.g. Hyland 1998d, Varttala
1999, Vassileva 2001, Lewin 2005, Kountsantoni 2006

2.3. HEDGING

As Holmes (1982) points out in the following exdengriters and speakers are often
personally very involved in the texts they producemmunicating much more to

their audience than just the core proposition efrthtterances.

Native speakers qualify their commitment to assesgj soften and hedge their
judgements and orders, boost and strengthen thessipn of their feelings
and opinions in a variety of ways. In other wortl&y use linguistic devices
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to modify the information they convey: to expressit attitudes to the content
of their utterances, and to reflect their percayiof their relationship to those
listening. (Holmes 1982: 9)

It is these linguistic devices that will be expldia the present study.

The notions of hedging (or hedges, hedging devidesntoners, all of which are
used interchangeably for present purposes) and amphlor boosters, intensifiers,
certainty markers, all of which are used intercleaindy for present purposes) are
essential terms for the present study. They argebldnterrelated, and therefore it is
difficult to deal with one without mentioning theher. However, for clarity’s sake,
this section focuses predominantly on hedging, edm®iSection 2.4. concentrates on
the phenomenon of emphatics.

The following discussion deals with some of the owon ground among linguists
regarding the notion of hedging, as well as someemnodividual views on the
subject. The topics include various definitions he#dging, different attempts to
categorize hedges, and some studies conductedeonokl of hedging in several

contexts.

2.3.1. DEFINING HEDGING

The linguistic termhedgehedging was first introduced by Georg Lakoff in 1973. He
used it to denote “words whose meaning implicitiyalves fuzziness — words whose
job is to make things fuzzier or less fuzzy” (Lakd®73: 471)He explains the notion

further:

[N]atural language concepts have vague boundaridsfazzy edges... and
consequently, natural language sentences will eégn be neither true, nor
false, nor nonsensical, but rather true to a eeeatent and false to a certain
extent, true in certain respects and false in atbsgpects. (Lakoff 1973: 458)

Although Lakoff is recognized for having introductis terminology, Clemen (1997:
235) points out that Weinreich studied similar pivaena, which he called
“metalinguistic operators”, as early as 1966. Svinreich and Lakoff, the study of
hedging has attracted attention from many linguistgh their research objects
ranging from hedging used in medical discourse;hieg, metaphors and advertising



20

to the use of hedging in academic research artipl@gular science text, newspaper
discourse and business publications (e.g. PrinaeleF & Bosk 1982, Salager-Meyer
1994, Crismore & Vande Kopple 1988, Crismore & Vangopple 1997, Nikula
1997, Loewenberg 1982, Hubler 1983, Fraser 197&sefr1980, Skelton 1988a,
Hosman 1989, Hyland 1994, Hyland 1996, Hyland 199B@be & Kaplan 1997,
Varttala 1999, Fuertes-Olivera et al. 2001, Vasgail2001, Silver 2003, Dahl 2004,
Lewin 2005, Koutsantoni 2006, Dafouz-Milne 2008).

According to Clemen (1997: 244), one or more of tbBowing elements may

characterize hedges: mitigation; avoidance of uessary risks; considering a
possible objection from the addressee’s part; myitthatters into a relative context;
striving for vagueness while simultaneously showadherence to the maxims of
politeness, that is, modifying the responsibilifyttee speaker or writer for the truth or
validity of a proposition while indicating the dttde of the speaker or writer to the

proposition of his or her statement.

When it comes to defining the terms hedging andybedorhedging device} the
point that many linguists agree most on is thaty thee difficult to define (e.g.
Salager-Meyer 1994: 152, Grabe & Kaplan 1997: @8dmen 1997: 235, Namsaraev
1997: 68, Skelton 1988a: 38, Crompton 1997). Mankka& Schrdder (1997: V)
point out that there is no uniform definition fdrese terms among linguists. Many
researchers have, nevertheless, attempted to driwes for what could constitute as
a hedge and what should not be considered as swstly for the purposes of their

own study.

2.3.1.1. Context and subjectivity

Despite the differing definitions, there are sonemegic aspects about hedging and
hedges that several linguists agree upon. For ebeamany argue that the analysis of
what counts as a hedge depends on the contexharmetson doing the observation
(Clemen 1997: 235-236, 244, Hyland 1996: 278, Saldeyer 1994: 152, Grabe &
Kaplan 1997: 162, 164, Nikula 1997: 190); owinghe context and the researcher’s
subjective assessment of the discourse in questems in some genres may be

identified as hedges although the same linguistitsun other contexts might not be
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labelled as such. As Clemen (1997: 244) puts fiJetiges function in a particular
context. They are not inherent in the phrase.” Addally, Brown & Levinson (1978:
151) argue that hedging appears in “indefinite aefforms”, which makes the
recognition of hedging devices more challengingn€aguently, many scholars agree
that automatic counting of specific lexical itenssniot sufficient or even possible; a
thorough contextual analysis is needed in ordedeatify and label hedges correctly
(e.g. Grabe & Kaplan 1997: 164, Clemen 1997: 22f#ader-Meyer 1994: 152). The
importance of context in defining hedges has beghlighted by various researchers.
Clemen (1997: 235), for example, criticizes soméhef past research in this respect.
According to her, some of the earlier approaches ot highlighted the fact that
hedging can only be identified as such in its propentext, and that discourse
analysis should precede any such labelling. She godo argue that it is not feasible
to establish lists of hedges, as hedging is tylyickEdpendent on the given context and
situation and cannot therefore be identified asemestances of “individual lexical

units or phrases” (Clemen 1997: 236).

An interesting example regarding the importanceaftext in defining what counts
as hedging can be found in Svenfelt's (1997) wavkat is more, it touches upon the
topic of the present study, hedging in forward-ingkstatements. In her Pro Gradu
Master’s thesis, Svenfelt studies and comparesusieeof hedging in the writing of
both native and non-native speakers of Englisteréstingly, she excludes from her
study any instances of potential hedges in futiarist hypothetical statements
(Svenfelt 1997: 17). She explains this exclusiorstaging that such propositions are
essentially speculative in nature, as they deah witreal situations, events and
beliefs. According to her, since such statements ndd convey any factual
information, or at least none that would be regdrdes such at the time of
communication, their uncertainty should be markaglieitly. She considers such
gualification a fundamental part of propositionsfafuristic or hypothetical nature,
and apparently thus not relevant to her study. &histeresting, as one of the main
reasons why the futuristic aspect was chosen #fdbus of the present study was to

see if this uncertainty is indeed explicitly marlachot.
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2.3.1.2. Polypragmatic nature

Many scholars have emphasized the polypragmatioreaif hedging devices. As
Lewin (2005: 165) puts it, hedging “is a concettevades definition”. It is widely
asserted that hedges can assume multiple functsamailtaneously, and this
functionally indeterminate nature of hedging desiomakes their categorization
challenging (e.g. Hyland 1996: 256, Hyland 1999H8land 2004: 96-97, Crompton
1997, Namsaraev 1997: 68,Vassileva 2001: 86, L&®bb: 165-166). According to
Hyland (1996: 278), it is necessary to understaat such specification is likely to be
vague rather than clear cut. Salager-Meyer (1992) hlso notes that hedges are
linguistically ambiguous; “one linguistic form maerve many functions and the
same function may be expressed using different $drihis ambiguity makes it
harder to identify hedges correctly and distinguisém from other similar forms.
However, Salager-Meyer argues that this can be duatte the help of thorough

contextual analysis.

2.3.1.3. Interpersonal metadiscourse marker

Several researchers also agree that hedging iedidiie writer's (or speaker’s)
presence and involvement in the discourse. Thrcwggging devices, a writer can
show the reader how to interpret the text, and bowfidently to regard the claims
and statements it contains. For exam@lemen (1997: 244) argues that hedges serve
to indicate the subjective comments or attitudethefspeaker or writer toward his or
her statement or utterance. Hyland (1998a: 358),then other hand, states that
“[h]ledges and boosters are interpersonal aspectangiuage use, complex textual
signs by which writers personally intervene inteithdiscourse to evaluate material
and engage with readers”. Such descriptions resethbl definitions of interpersonal

metadiscourse mentioned above in Section 2.2.

Crismore & Vande Kopple (1988) also draw a link vien hedging and

metadiscourse. They point out that hedges fundatitarpersonally and tend to mark
modality, which is why they are often considered: jph metadiscourse. Writers use
these linguistic elements to express tentativepnessutiousness regarding the truth

assessment of referential information (Crismore &we Kopple 1988: 184-185). In
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other words, hedging allows writers to reduce thi@gree of commitment to or

responsibility for what they are saying.

2.3.1.4. Epistemic modality

Along with several other linguists (e.g. CrismoreF&rnsworth 1990, Markkanen &
Schroder 1997, Grabe & Kaplan 1997), Hyland (19998c, 2004) connects hedging
to the concept of epistemic modality, especiallyacademic writing. According to
him, “items are only hedges in their epistemic sem@sd only then when they mark
uncertainty” (Hyland 1998c: 5). He defines the aotof epistemic modality as the
indication of the writer's confidence — or, as f&ea the case, lack of confidence — in
the truth value of his or her statement (Hyland 49240). It shows the author’s
unwillingness to explicitly and completely commitrhor herself to the validity of
propositions (Hyland 1998c: 3). In other words, desl allow writers to present
propositions as opinions rather than facts (Hyla@@8c: 5). Consequently, Hyland
points out that hedging plays an important roleagademic writing as “it allows
claims to be made with due caution, modesty, andility, and the status of such
claims to be diplomatically negotiated when refegrio the work of colleagues and
competitors” (Hyland 1994: 241).

2.3.1.5. Vagueness

The attribute of fuzziness, or vagueness, has besociated with hedging since the
term hedge was first introduced by Lakoff (1973)eTidea of mitigating the force of
statements and drawing attention to their tenta@gs in order to reach credibility for
one’s claim may not sound intuitive at first. Howevas Salager-Meyer (1994: 151)
points out, the use of hedging in research writag be seen as showing greater
precision in the research results, and indicatimgoae truthful representation of the
researcher’s actual knowledge. Meyer (1997: 39-d0)the other hand, argues that
the use of hedging in academic discourse is a trefulthe genre’'s discourse
conventions, the ultimate aim of which is to proemetience. He suggests that since
making a hedged, careful claim based on a scietiitifding is better than making an
unfounded claim, hedging actually serves to stimmytthe claim it modifies.
According to Meyer (1997: 39), strengthening andakeming statements are
interlaced functions in academic argumentation,taeg are often indistinguishable.
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Channell (1994) has studied vague language, itanddrequency. According to her
(Channell 1994: 1), clarity and precision are oftegarded as essential attributes of
good language usage. As a result, there is a combadief that vagueness,
imprecision and ambiguity need to be avoided. Hexe€hannell (1994: 1-4) points
out that many texts that are considered examplegoofl language usage indeed
contain vagueness. She argues that vague langsageich a normal part of
communication that most people are not aware offrgguency. According to
Channell (1994: 1-3), skillful writers know whattise right amount of vagueness for
the purpose of their text. In her opinion, writsisuld thus not be advised to strive
for maximum unambiguity in their texts but to ledrow to use vague language well;

appropriate usage is the key.

2.3.1.6. Politeness

Many researchers have connected hedging to Browe\nson's (1978) notion of
politeness (e.g. Hubler 1983, Myers 1989, Hagge @stKlnik 1989, Meyer 1997,
Nikula 1997, Namsaraev 1997, Varttala 1999). Heglias most often been seen as a
negative politeness strategy used by the writgrdtect his or her face, or that of the
reader. However, other arguments have maintainat ltadging devices can also
function as strategies of positive politeness, wouating to the feeling of solidarity
between the writer and the reader (e.g. Myers 1889arttala 1999: 193).

Myers (1989) was one of the first linguists to gpprown & Levinson’s (1978)
theory of politeness to written texts, concentigu@specially on academic writing. He
regards hedging as one of the main strategiesg#tive politeness. The goal of such
strategies is to convey the writer's assurancehéoréaders that despite the writer's
claim, they “are still allowed to judge for themsed” (Myers 1989: 16). In other
words, a claim marked by a hedge is pending acoeptérom the readers (Myers
1989: 12). Myers argues that hedging scientificnctais actually so prevalent that “a
sentence that looks like a claim but has no hedgipgobably not a statement of new
knowledge” (Myers 1989: 13). Since his perceptibrhedging is so closely tied to
politeness, Myers argues that hedging is not reladethe probability of the claim it
modifies, but shows the writer's proper level ofetence when offering his or her

claim to the scientific community (Myers 1989: 12;18).
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Nikula (1997) supports the view that hedging arelribtion of politeness are closely
related. According to her, language use is comstthby interpersonal matters such as
face saving and politeness in general. Therefgealsers (and writers) often benefit
from using hedging in their expressions, softeramgl mitigating their utterances,
instead of making their statements unambiguousdaedt, which could pose a threat
towards their own or their hearer’s (or readeraef (Nikula 1997: 188). Nikula sees
hedging as a marker of either negative or posjinigeness, depending on what type
of speech act is being modified. In requests arestpns, for example, hedging is
often considered a negative politeness strategi, ledps reduce the likelihood that
these speech acts would threaten the hearer’sivedaice. On the other hand,
writer's expressions signaling involvement with tieader, for example, can be seen

as protecting the addressee’s positive face (Nik@&v: 192-193).

Hagge & Kostelnik (1989) dealt with the phenomenbhedging in their study on the
use of negative politeness strategies in audiguggestion letters. They saw hedges
as one of the impersonalization strategies founidher corpus, along with agentless
passives, business ‘we’, impersoitatonstructions, and nominalizations (Hagge &
Kostelnik 1989: 324-325). Hedging was included a® ®f negative politeness
markers in their study due to its ability to mitigatatements and express uncertainty.

When comparing the real-life writing tasks of andstand textbooks on the subject,
Hagge & Kostelnik (1989: 330-334) came to the cosicn that business writing
textbooks available at the time were far removeafrthe reality of writing in
business settings. The textbooks they studied skémperceive communication as
merely responsible for conveying the propositiooahtent. Accordingly, the books
advised students to approach even difficult subjédidly and directly, instead of
using language that expresses vagueness and awutlidesponsibility. Hagge &
Kostelnik (1989: 330-331) argue that this view daoes reflect the reality of human
interaction in business settings. The auditors thteidied often had to adapt their
language “to the delicate demands of interpersdipbmacy” while negotiating the
intricate politics of the business world. Hagge &sdtelnik point out that linguistic
politeness strategies are an essential means td auoh potential face threatening

situations, inherent in many situations in businessimunication. In their words,
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these strategies “grease the wheels of human otitenéd (Hagge & Kostelnik 1989:
331).

Some linguists, such as Namsaraev (1997), havaedaoed the aspect of politeness a
primary feature of hedging. Accordingly, Namsaraeguiding principle in deciding
whether a lexical item is to be considered hedgsdpased on how explicitly it
realizes functions of politeness; in other wordbgther it strives to minimize face-

threatening acts and protect propositions and titens face.

However, it is important to note that not all resbars are convinced that politeness
plays such an important role in hedging. Lewin &00or example, came to such a
conclusion after studying writers’ and readers’ogeation of hedging (or, linguistic

means of ‘toning down’) in scientific discourse. eTfauthors (researchers from
physical and social sciences) whom she interviewetiscuss the occurrence of such
features in their own texts did not mention polges as a motivating factor for

hedging. Neither did they see modesty or consimerabwards the audience as a
significant contributing factor. Instead, the rasbars regarded truthfulness to the
actual state of things (e.g. due to a lack of sidfit evidence) as the main reason for

expressions of uncertainty in their texts (Lewi®20169-170, 173).

2.3.2. CATEGORIZING HEDGING

2.3.2.1. What counts as hedging?

In linguistic research, there have been many attentp define what lexical
phenomena count as hedges or hedging devices, @amdtiese items should be
categorized. Many researchers agree that therenameerous ways in which
propositions can be hedged, at least in Engligh @kelton 1988a). This fact makes
the categorization difficult and leaves a lot obmo for subjectivity and personal
preference on the researcher’s part. ConsequeastiZrompton (1997) points out, the
definitions have often been vague; sometimes heldges been identified merely on
the basis that they are commonly regarded as sueh citerion that is hardly
satisfactory in theoretical terms (Crompton 19977)2 What follows is a discussion

on some of the ways to define and categorize hgdgmeluding the views of Prince,
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Frader & Bosk (1982), Hyland (e.g. 1998a), Cromp(t@97) and Salager-Meyer
(1997).

2.3.2.2. Early categorization by Prince, Frader & Bsk

One of the early categorizations of hedging comesnfPrince, Frader & Bosk
(1982), who studied hedging in spoken discoursevdxt physicians. They suggest
that there are two main types of hedges: approxireand shields. Approximators
modify the propositional content but do not affettte speaker's degree of
commitment to it. They are further divided into pttas (e.g.somewhat, almost,
really, sort oj and rounders (e.@bout, approximately, essentidli{Prince, Frader &
Bosk 1982: 86-88). Shields, on the other hand, db have an impact on the
propositions of the sentences they are in, butcatdi the speaker’s certainty or
uncertainty regarding what is being said. Princ&der & Bosk (1982: 89) divide
shields into two sub-categories: plausibility stige(e.g.l think, probably, as far as |
can tell right nowy and attribution shields (e.goresumably, according to her
estimates The terminology and categorization introducedPoynce, Frader & Bosk
has been used, and also criticized, in many sulesegstudies on hedging (e.qg.
Salager-Meyer 1994: 154-155). Skelton (1998a: 8&),example, argues that the
suggested categories do not adequately refledutieional importance of hedging,
and can really only work in the abstract. Cromptd897: 273), on the other hand,
gives the work of Prince, Frader & Bosk both critgand praise. He points out that
the categorization is not very successful, as imlmoes both semantic
(approximators) and pragmatic (shields) phenomewhjch the researchers
themselves admit have “little in common” (Princerader & Bosk 1982: 86).
However, Crompton argues that their characterinatd shields has led to later
notions of hedges as representing epistemic mgd&ldr an example of this, see
Crismore & Vande Kopple (1997: 84).

2.3.2.3. Hedges and boosters defined by Hyland

The phenomenon of hedging, including that of empbkahas received a considerable
amount of attention from Hyland (see e.g. Hylan841,91996, 1998a, 1998b, 1998c,
1998d, 1999, 2004). According to him, hedges arabtaws are textual strategies that
the writer uses to either reduce or increase theefmf a particular statement,
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conveying the degree of his or her confidencegriritthfulness (Hyland 1998a: 350).
In addition, they allow the writer to express hisher attitude toward the readers.
Hyland argues that boosters (edapviously, of course, cleajlylet writers make
strong, confident claims by showing conviction ihet propositional value of
statements. On the affective level, boosters inditze writer's attempt to engage the
readers by highlighting group membership and sharémmation (Hyland 1998a:
350). Hedges (e.gnight, perhaps, possibleon the other hand, weaken the writers’
claims by explicitly qualifying their commitment tbe propositional content of what
is being stated. Hedging devices draw the rea@destion to the tentativeness of the
writer’'s claims, “or at least the degree of cefaitnat it may be prudent to attribute
to them” (Hyland 1998a: 351). According to Hylarmtdges and boosters highlight
the fact that statements do not merely convey |diey also indicate the writer’s
disposition toward the ideas and the audience f(idyld998a: 352). In his study
regarding the expressions of doubt and certaintgcamdemic research articles from
various fields, Hyland created the following ligtroost frequent hedges and boosters:
Hedges —may, would, possible, could, might, suggest, intdicaeem, assume
Boosters -will, the fact that, show (that), it is clear|cldgractually, indeed, always,
obvious(ly), of cours@Hyland 1998a: 356).

2.3.2.4. Crompton’s summary of hedging categorizains

Crompton (1997: 280) summarizes some of the maiegoaies of hedging devices
compiled by linguists. According to him, copulafh@t thanbe (e.g.seem, appear
form the only category of hedging that most lingsiisgree upon (e.g. Skelton 1988Db,
Myers 1989, Salager-Meyer 1994, Hyland 1994), wderthe lexical verbs (e.qg.
believe, argugsuggest and modal verbs (e.gnay, shoulyiregarded as hedges vary
depending on the researcher. Crompton argues tbbalplity adverbs (e.gperhaps,
probably, likely and probability adjectives (e.possible, probable on the other
hand, get labelled as hedging devices just by smsearchers (e.g. Hyland 1994,
Salager-Meyer 1994). He goes on to state that the¥eseveral hedging categories
that are recognized by individual researchers q@yompton 1997:. 280). The
categories mentioned by Crompton are, as orgariydtie researcher, the following

(examples are from the actual sources):
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» Skelton (1988b): all clause initial adverbs (ePgssibly..., Interestingly...,
There is apparently.), all adjectives in introductory phrases (elg.is
possible that., It is interesting that..)

* Myers (1989): all devices suggesting an alternative

» Salager-Meyer (1994): lexis expressing personablimment (e.g.to our
knowledge, | belieye emotionally charged intensifiers (e.gxtremely
interesting, of particular importance, surprisingly approximators (e.g.
approximately, somewhat, quite

* Hyland (1994): if clauses, time adverbials, impeedcexpressions, passives,
modal nouns, adjectives and adverbials (other tipaobability) (e.g.

assumptionclaim, evident, virtually

2.3.2.5. Crompton’s hedging test

To avoid such a multitude of definitions and variat the linguistic units that are

regarded as hedges, Crompton (1997) calls for etimally-based definition for the

term. To determine if a proposition is hedged, bggests asking the following

guestion: “Can the proposition be restated in sualay that it is not changed but that
the author's commitment to it is greater than aspnt?” If the answer is yes, the
proposition is, according to him, hedged (Crompf®97: 282). In other words,

Crompton qualifies as hedges any items in the maigiext that, if changed, would

increase the writer's commitment to the stateméatillustrate, let us consider some

of the examples Crompton provides (Crompton 1984):2

(1) The moorappears to benade of cheese.
(2) The moon iprobablymade of cheese.
(3) These resultwould seem to suggest titae moon is made of cheese.

According to Crompton, all the items in italicstime above sentences (1), (2) and (3)
signal the author's commitment and are therefordgbse. However, he does not

qualify the following examples as hedges (Cromdit®87: 284-285):

(4) Moons araisuallymade of cheese.
(5) Smith (1996kuggests thatie moon is made of cheese.
(6) Encouragingly the moon is made of cheese.
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Crompton argues that the italicized items in thetexgces (4), (5) and (6) do not

reflect the writer's stance toward the propositiac@ntent of the sentences, and thus
they do not qualify as hedges in his taxonomy.régtngly, the constructions he uses
in these examples have been regarded as hedgembkyosher researchers.

2.3.2.6. Salager-Meyer’s response to Crompton

Crompton’s (1997) ideas have been challenged, kamele, by Salager-Meyer

(1998), who is one of the linguists whose viewshetiging Crompton criticized. In

her response to Crompton’s article, Salager-Mei@88) concentrates on two things.
First, she refutes Crompton’s claim that objecyivand unambiguity is desirable or
even attainable in the definition of hedging. Shguas that, unlike physical objects
which are measurable by exact scientific criteti@dging, just like any other

linguistic phenomenon, does not lend itself to [@ecdefinitions that would be

universally acceptable. She points out that sutémgdts are highly elusive when
dealing with language, as linguists have not yetnebeen able to agree on the
definition of, for example, such conceptsvesrd. Salager-Meyer (1998) argues that
the only way to effectively identify hedges is blget means of introspection,

contextual analysis, and expert advice regardirgy discipline analyzed. Unlike

Crompton, she does not see the multitude of heddaefitions and the various

approaches to the phenomenon as conflicting with e¢éher, but as contributing to a
better understanding of the complex nature of heglgbalager-Meyer 1998: 297).

She argues that Crompton’s suggestion to limitvéméety of such interpretations and
viewpoints would impoverish the concept of heddiBglager-Meyer 1998: 299-300).

Second, Salager-Meyer (1998: 297) argues that Ciaigphedging test “does not
really add anything new to the concept’. She itaists her point with a few
examples, some of which are Crompton’s own. Formgie, she argues that
Crompton’s hedgeather in the sentence “I amather hungry” could actually be seen,
given a particular context, as a word that chatigegroposition of the utterance, and
thus it would stop qualifying as a hedge when skem Crompton’s viewpoint
(Salager-Meyer 1998: 298-299). Salager-Meyer (199@0) asserts that despite
Crompton’s argument to the contrary, there is ninde, error-free way to identify a

hedge.
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2.3.3. STUDYING HEDGING

2.3.3.1. In academic writing

Due to the mitigating nature of hedging, it is hgslrprising that many studies have
found hedging to be a prevalent feature of acadeesearch articles and professional
writing in academia in general. After all, academliiscourse strives to introduce new
findings while negotiating their relationship toepious research results, without

ruling out the possibility of different results steing from a similar study conducted

under different circumstances. Hedging can provagademic researchers with a
means of showing both respect and polite critiqgneatds existing research, while

supporting the validity of their own findings withiosounding too bold. This is often

connected to the idea of hedging as a negativeéepebs strategy, as discussed in

Section 2.3.1.6., above.

A great deal of the research conducted on hedgisgincentrated on its use and role
in academic writing, especially in the genre ofessh articles (e.g. Salager-Meyer
1994, Hyland 1994, Hyland 1996, Hyland 1998a, Hyldr®98c, Mauranen 1997,
Meyer 1997, Namsaraev 1997, Vassileva 2001, Kotdea@006). Yet other research
has included the phenomenon of hedging as oneeomigtadiscourse markers to be
studied in academic discourse (e.g. Crismore, Manrkk & Steffensen 1993, Hyland
1998d, Silver 2003). The preference of academitstmay be partly due to the fact
that linguists are very familiar with this type t@xt, being writers of it themselves.
Also, judging by the findingsf studies in this field, hedging seems to be abuhth

academic writing, which makes the genre an excetibject of research.

In the preface of his book “Hedging in Scientifiegearch Articles”, Hyland (1998c:
iiX) points out that academic writing is, similar dther types of discourse, interactive.
Academic writers, like their colleagues in otheslds, try to persuade and convince
their readers that their claims are correct. Dudi®) research articles have the task of
not only conveying the author’'s arguments but algoressing them in a manner that
is “acceptable, meaningful and plausible to collessj. Hyland (1998c: iix) goes on
to argue that hedging is one of the important wafyachieving this. According to
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him, they help researchers present their scierdifions “with caution, precision and

humility”.

2.3.3.2. In other genres

Regardless of the prevalence of academic rhetaria &opic for hedging research,
many scholars have extended their scope of studyhir types of discourse, as well.
(In some of them, hedging has been studied togethd#r other metadiscourse

markers.) Among these discourse types are, for piamewspaper text (e.g. Grabe
& Kaplan 1997, Dafouz-Milne 2008), business disseufe.g. Hagge & Kostelnik

1989, Grabe & Kaplan 1997, Hyland 1998b), languaged in advertising (e.qg.

Fuertes-Olivera et al. 2001), textbooks (e.g. Hylah999), metaphors (e.g.

Loewenberg 1982), spoken discourse (e.g. Frasdy, F9@&man 1989, Nikula 1997),

fictional narratives (e.g. Grabe & Kaplan 1997)pplar science (e.g. Varttala 1999),
and students’ writing (e.g. Hinkel 2003).

2.3.3.3. Effects on readers

There have also been studies on how hedging affeetders and their learning,
especially by Crismore and Vande Kopple (e.g. Coiem& Vande Kopple 1988,
Crismore & Vande Kopple 1997). In one of their s¢sd(Crismore & Vande Kopple
1988), theychosean excerpt from both a social science and a scitaxtbook and
added hedges to it, varying in their location ia taxt and intensity. The hedges used
were full clauses, such #sseems to me that, It is possible that., It appears that.,.
and For me it is conceivable that.(Crismore & Vande Kopple 1988: 190-191). A
control group was given texts with no hedges. Aftierdying the modified texts, the
subjects were asked to take a test on what theyelaaded. The tests varied in terms
of how many of the questions had to do with paftert with hedges in them, what
type of hedges were included, and how intense ¢dgds were in those passages. The
results showed that the presence of hedging agtaatanced the retention of text
passages among the subjects. More specificallygtbatest gains in learning were
obtained in passages where the hedges were innaér@s opposed to impersonal)
voice, appeared in low (rather than high) numbargl were located in the second
(instead of the first) half of the passage (Crisen&rVande Kopple 1988: 194, 198).
Crismore and Vande Kopple (1998) aimed to show widhr study that hedging can
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enhance the readers’ understanding of text andlghui, therefore, be avoided in

writing.

In another one of their studies, Crismore and Vafolple (1997) set out to explore
the effects of hedges on readers’ attitudes anaitgaresults. The subjects, about a
hundred American ninth-grade students, were giesitsttaken from social science
and science textbooks, with hedges added to themn largely similar fashion as
compared to Crismore & Vande Kopple’s earlier st(ti§88). As the topics of the
excerpts were rather controversial — evolution he science text and women’s
liberation in the social science text — the redesns tested the students’ attitudes and
opinions about the content matter of both excegssyell as their general perceptions
of the texts, the authors, and themselves as reddéore assessing what the students
had learned from their reading. The content attittebts were given to students both
before and after reading each passage to see re#ittng material had an effect on
the students’ attitudes. Crismore & Vande Kopplessic findings from this study
(1997) were similar to those from the earlier cb@88); The students seemed to learn
best from passages that included hedges, espewiaéiy they were encountered in
low numbers, in personal voice, and in latter paftshe excerpts, where the most
controversial subject matter also tended to be. éd@w since the study was more
comprehensive as regards to the subjects (eachrtegi included similar proportions
of female and male students) and the scope of gindpding the question whether
hedging affected the students’ attitudes) thanedudier one, the findings were also
more extensive. They, for example, revealed diffees in the degree in which
hedges helped female students as opposed to mdknst learn (for more details, see
Crismore & Vande Kopple 1997: 102-109). The subjeatter and the students’ prior
attitudes and opinions also seemed to play a mléow hedging contributed to
learning, and how and to what extent it changedstbdents’ attitudes. Overall, the
groups who read excerpts with hedges experienced significant positive attitude
changes than the control groups who read textsowithedges. Crismore & Vande
Kopple (1997) suggest that this may be party duthéofact that hedging made the
texts feel more personal for the students, with ékpressions of tentativeness and
uncertainty leaving more room for the students’ odetisions about the subject
matter. Being open about the subjective naturehefr tclaims, the hedged texts

encouraged the students to read more evaluatiaaly,thus promoted their overall
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learning and urged them to assess their existigaes (Crismore & Vande Kopple
1997: 101-109). Of interest for the present stwdihe finding that hedges can indeed

have such an influential effect on readers.

Another example of research dealing with the addwes of hedging is Lewin’s
(2005) study on how readers and writers, as comdp@aréinguists, recognize hedges.
Her results paint a somewhat problematic picturthefperception of hedging. Lewin
found that there was great variation between theetroups with regard to what they
considered as hedges (or, ‘toning down’) in a tekhe writers (professional
academics, non-linguists), who were asked to pmiitand analyze the downtoning
features in an example of their own text, somewhgprisingly did not produce many
examples. The readers (PhD candidates enrollecdareatific writing course), on the
other hand, identified a lot more features as hegighan the authors. Actually, they
included even such linguistic features that are ustally recognized as hedges by
linguists. However, the students’ perceptions afgneg were still much closer to the
evaluations of the linguists than those of the evsitthemselves. What Lewin found
particularly striking was that very few of the iastes of toning down identified by
the authors corresponded to the structures receg@g hedges in linguistic literature
(Lewin 2005: 171). The results of Lewin’s study Hlight the problem that readers
may read more hedges into a text than what themsrintend them to. She warns that
students might become overly cautious and consigaiby politeness, and start
modifying all their claims. Therefore, she suggdhtt students be taught the actual
practices of science, and shown that scientistesoras also tone up (or emphasize)
their claims, as some of her authors reported d@uegvin 2005: 168, 176). This

brings us to the use of emphatics, which is thetopthe next section.

2.4. EMPHATICS

As mentioned in conjunction with the section on dexiabove (Section 2.3.), this
section concentrates on the concept of emphaticy +ntensifiers, boosters or

certainty markers, as they have also been callediie present purposes the terms
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are all used interchangeably. The discussion irdwarious definitions of the notion,

as well as studies conducted on intensifying festim text.

2.4.1. DEFINING EMPHATICS

Linguistic literature on hedges and emphatics oftegards the two concepts as
closely related, sometimes even inseparable frazth ether (see e.g. Grabe & Kaplan
1997: 155, Silver 2003: 365). In their taxonomynwétadiscourse markers, Crismore,
Markkanen & Steffensen (1993: 47, 52) plamertainty markers, along with a
closely related category of hedges, as a subcategorder interpersonal
metadiscourse markers. They argue that certaintykera deal with the same
phenomena as hedges — the writer's degree of conamitto the truth of their
statement — but at the other end of the spectrum,denoting the writer's full
commitment to the proposition instead of lack ofdtabe & Kaplan (1997: 155, 160)
also see emphatics, or linguistic signs of asseditd emphasis, as being on the same
“semantic cline of evidentiality” as hedges butha other extreme. However, Grabe
and Kaplan (1997: 155) point out that sometimeshieenotions are so close to each
other (as in the case of the wqust) that both concepts can be referred to by using

the termevidentials.

In the taxonomy of hedges Salager-Meyer (1994) sdwpher study of hedging in
medical discourse, she includes a category labeledotionally-charged
intensifiers. By these she means comment words that modifytiter’s reactions,
such asextremely interestingof particular importance and surprisingly (Salager-
Meyer 1994: 154-155). Holmes (1982), on the otteerdy uses the tertvoostersto
refer to lexical items that the writer can usehow strong conviction for a statement.
They strengthen the utterance’s illocutionary foshich is the opposite of the effect
of downtoners, the term Holmes uses for hedgesther words, instead of indicating
tentativeness or uncertainty, boosters signal thiéews or speaker’'s confidence
regarding the plausibility of his or her utterar(eé®olmes 1982: 18, 20). Along the
same lines, Hyland (1998a) argues that boosteve serstrengthen propositions and
show the writer's commitment to his or her statetsgiilyland 1998a: 353). He
points out that although such assertion of theewstconviction can be seen as
leaving little room for the reader’'s own interptesas, boosters also offer writers a
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medium to engage with their readers and createp@tsonal solidarity. Myers (1989)
considers such intensifying features in sciencéclest as examples of positive

politeness devices (Myers 1989: 6-7).

2.4.2. STUDYING EMPHATICS

When reviewing research concerning hedging and atigsh it becomes apparent
that the former has been studied more extensivedy tthe latter, especially in
academic writing (see e.g. Hyland 1998a: 353, &&si2001: 85). Some studies
have concentrated solely on hedging (e.g. Clem&v,1€rismore & Markkanen
1997, Crismore & Vande Kopple 1998, Crompton 19R@utsantoni 2006, Lewin
2005, Luukka & Markkanen 1997, Markkanen & Schr6d@e7, Mauranen 1997,
Meyer 1997, Myers 1989, Namsaraev 1997, Nikula 1%kelton 1988a, Skelton
1997, Varttala 1999), whereas others have devotedesamount of attention to
intensifiers besides hedging or other metadiscoursgkers (e.g. Crismore &
Farnsworth 1990, Crismore, Markkanen & Steffens€831 Dafouz-Milne 2008,
Grabe & Kaplan 1997, Hinkel 2003, Holmes 1982, Hglal998a, Hyland 1998b,
Hyland 1998d, Hyland 1999, Salager-Meyer 1994,e8iR003). It seems that only a
few studies have actually concentrated on emphtdiesgreater extent (e.g. Fuertes-
Olivera et al. 2001, Vassileva 2001, Yeung 2007aniof the studies that include
emphatics deal with persuasive texts, such as @singr(Fuertes-Olivera et al. 2001),
business reports (Yeung 2007) or newspaper ed#dfizafouz-Milne 2008), a fact
which might have contributed to their scope. Thgliistic means found to render

texts more persuasive are discussed in more detadction 2.5., below.

As Vassileva (2001) points out, the linguists’ fecon hedging over emphatics is
somewhat surprising, as the two concepts seem tegbally interesting topics of
research both in terms of theory and practice (Mass 2001: 85). In her study
concentrating on the expressions of commitment lfo®sters) and detachment (i.e.
hedges) in Bulgarian and English academic textssN&va comes to the conclusion
that considering the entire scale of certainty egped in her corpus is vital for the
correct interpretation of the study results (Vasal 2001: 91, 95). Her findings
demonstrate that Bulgarian scholars writing in rtheative language maintain the

same commitment/detachment level throughout the&ademic texts, whereas
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Bulgarians writing in English tend to use a consatée number of boosters in the
discussion section and end up making rather catefalged claims in the conclusion.
Native speakers of English, on the other hand, wbeerved to do the opposite, i.e.
hedge their claims heavily in the discussion péartheir articles while using more

emphasizing expressions and appearing more comfidghe concluding section of

their texts (Vassileva 2001: 87-91).

In a study of non-native speakers’ use of hedgmngnglish, Nikula (1997) makes an
interesting comment about why emphasizing exprassialthough analyzed in her
data, were left outside the scope of the studyoAting to her, the main reason was
that emphatics were encountered in much lower nusnibahe corpus than mitigating
expressions. She concludes that the students wbaseersations were studied
probably did not consider using emphasizing exjpoessin the interaction as
important as hedging (Nikula 1997: 189).

2.4.3. EMPHATICS IN ANNUAL REPORTS

In addition to hedging, Grabe & Kaplan (1997) attodied the use of emphatics in
their corpus of various genres, including populad grofessional natural science
articles, annual business reports, newspaper &dgorand fiction narratives.

Evaluating their findings, Grabe & Kaplan (199701851) observe that particularly
in annual business reports emphatics were used®xéty. One of the explanations
they offer is that the primary intention of the oepis to “sell the company’s present

record and to promote a positive future” amongrédaslers, i.e. the investors.

2.5. PERSUASION

The concept of persuasion has often been linkedhdédging, emphatics and
metadiscourse in general. The following discussiommarizes some of the research
conducted on this relationship in various conteAtsiong the studies introduced are
Yeung (2007), Fuertes-Olivera et al. (2001), Hyldh898d), Dafouz-Milne (2008)
and Silver (2003).
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Yeung 2007: Boosters and persuasion in business ofs

In a study aiming to outline the main rhetoricatldmguistic features of business
reports as a genre, Yeung (2007) found that theytygically persuasive in nature.
Unlike scientific reports, which mostly deal withetaccumulation of theory, business
reports are concerned with the practical matterthefbusiness world (Yeung 2007:
161). Yeung argues that this emphasis on the \@lleeoretical concepts’ practical
applicability can be seen in both the overall strees and the conceptual structure of
business reports as compared to academic resedicdbsa(Yeung 2007: 161-164).
For example, due to their close connection to weald problems, business reports
tend to end with recommendations regarding decisiaking rather than suggestions
for further study, a common feature in researciclag (Yeung 2007: 162, 165).
Yeung argues that business reports employ variatbads to reach their persuasive
aim. One of them is the use of boosters, suchtassifying adjectives and adverbs
(e.g. “this certainly is the future”) (Yeung 2007: 175-176). According Yeung
(2007: 175, 177), intensifiers help support theiless reports’ general positive tone,
and inspire optimism and confidence in the probsatving solutions offered.

Fuertes-Olivera et al. 2001: Persuasion and metadisurse in advertising English
Fuertes-Olivera et al. (2001) studied the use ofsyssive metadiscourse in
advertising English, concentrating on headlines slodjlans. They recognize both
hedges and emphatics as examples of the inter@ns@mtadiscourse used to this end
in the genre of advertisements. Fuertes-Oliveral.e(2001) define the function of
hedges in advertising as referring indirectly te #arious qualities of the project (e.qg.
possible, maybe, just, sort of, perhpg@mphatics, on the other hand, are described as
“mitigating the consumers’ moral dilemma” througjte tuse of such words pare, of
course, enchantingwonderfully and incredible (Fuertes-Olivera et al. 2001: 1297,
1299-1302). According to Fuertes-Olivera et al.020 copywriters use hedges and
emphatics, along with the other types of interpeasometadiscourse markers
identified in their corpus, in headlines and slay#ém warn the addressees that their
communicative relationship with the advertisersars artificial one, and it has a
persuasive undertone beneath the informative srfRoertes-Olivera et al. 2001:
1291, 1305). The use of such metadiscourse maskswgyives the copywriters a way
to obtain balance between persuading and informwinige attempting to contribute to

the reader-writer relationship so that the addessgeuld not end up distrusting them
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(Fuertes-Olivera et al. 2001: 1298). In additiomefes-Olivera et al. argue that
copywriters use textual metadiscourse markers, ssclendophoric markers (e.g.
linking a picture of a celebrity to a text aboupr@duct) and evidentials (e.g. using
intertextuality to draw parallels between the atlserg text and other cultural
phenomena), to help their audience interpret aiduegt headlines and slogans in the
intended way (Fuertes-Olivera et al. 2001: 13024).30hey conclude that both types
of metadiscourse, interpersonal and textual, daegral parts of the repertoire of tools
advertisers use to make their message more persuasghout sounding too assertive
(Fuertes-Olivera et al. 2001: 1291, 1305).

Hyland 1998d: Persuasion in academic metadiscourse

According to Hyland (1998d), metadiscourse playsgoortant part in displaying the
writer's communicative intentions and is therefalso integral to persuasive writing.
Hyland argues that metadiscourse is a means fowtiter to engage with his or her
readers, guide them through the text in a desirag, \and create an appropriate,
credible professional persona for him or herselbasauthor (Hyland 1998d: 437).
Hyland emphasizes the importance of rhetoricalexitd influence on the proper use
of metadiscourse. He argues that metadiscourséoselg linked to the rules and
expectations of a given discipline’s discourse camity. For example, if a
researcher wants his or her arguments to appeaugmve to the readers within a
given academic community, the linguistic devicesohshe chooses need to conform
to the conventions of the discipline (Hyland 199887-439). As Hyland points out, a
likely conclusion would be that metadiscourse ighsdifferent communities would
also vary. He sets out to study this hypothesiagleith the significance of audience
to the phenomenon of metadiscourse in his studyhef use and frequency of
metadiscourse markers in research articles fronr Bmademic fields of study:
marketing, microbiology, applied linguistics andraphysics (Hyland 1998d: 439,
441). He includes hedges and emphatics as subcaegd his macro category of
textual metadiscourse, which is partly based osr@ore, Markkanen & Steffensen’s
(1993) categorization of metadiscourse markersghtyl1998d: 442).

The results of Hyland’s (1998d) study indicate thedtadiscourse can be seen as a
universal phenomenon in academic rhetoric, withuallbe same overall density of

metadiscourse markers (including textual and imtesgnal markers) in the four
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disciplines studied (Hyland 1998d: 445-447). Howeteere were also differences in
their use. For example, marketing articles conthirtbe highest number of
metadiscourse markers, especially hedges, whicle vedéso the most common
metadiscourse subcategory across all the textgpefoe astrophysics, where it was
the second most frequently occurring type. Accaydim Hyland, the preponderance
of hedges across all disciplines indicates theicatitneed for researchers to
distinguish facts from their own opinions in academwriting, and present their
claims with proper caution and respect to the diss® norms and practices of their
discipline — in other words, in ways which are hk#® be interpreted as persuasive by
their audience (Hyland 1998d: 445). On the wholarkating and applied linguistics
research articles had more occurrences of intespalsmetadiscourse, whereas
microbiology and astrophysics texts had more téxtwetadiscourse markers in them.
The articles in marketing and applied linguisticadhthe highest numbers of
interpersonal forms of metadiscourse, while thasenicrobiology and astrophysics
had more occurrences of textual metadiscourse,hmvies also the biggest macro-
category of metadiscourse markers encountereceindtpus (Hyland 1998d: 449).

On the basis of his findings, Hyland (1998d: 458juas that metadiscourse cannot be
separated from its rhetorical context, and the ticglahip between them is
indispensable for the success of academic writifgough the proper discipline-
specific use of metadiscourse markers, writers layspunderstanding of their
discourse community’s constraints on the optimay wapresent their research and

themselves as researchers.

According to Hyland (1998d: 453), his study givaestier evidence for the argument
that language use in various academic genres &ndieted to a great extent by the
social relationships present in the given discow@amunity. At the same time, he
argues, analyzing metadiscourse or other linguitgetures of such genres can
provide a wealth of information on the norms andwvemtions adopted by the

members of such groups.

Dafouz-Milne 2008: Persuasion in newspaper discougs
Dafouz-Milne (2008) studied how metadiscourse m&keboth textual and

interpersonal, contribute toward the overall pessieness of a text. Her corpus
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comprised opinion columns from two newspapers — wnigten in English The
Timeg and the other in SpanisltEl( Paig. Within the category of interpersonal
metadiscourse markers, Dafouz-Milne included th#dodoeng macro-categories:
hedges, certainty markers (eaearly, certainly, attributors (e.g’x’ claims that..),
attitude markers (e.gneeds to, unfortunately, it is surprising, | beégvand
commentaries (e.d.et us summarize, you... dear reader, | do not yébafouz-
Milne 2008: 99). She further divides the categdrihedges up to three subcategories:
epistemic verbs (e.gnight, may, mut probability adverbs (e.gnaybe, perhaps,
probably), and epistemic expressions (etds likely). The informants participating in
the study were asked to rank each text on the lmdiSis persuasiveness and then
explain their choice with verbal comments. In aidditto this, metadiscourse markers
were identified and counted in the texts.

The results of Dafouz-Milne’s (2008) study showtthadges were the most common
category of interpersonal metadiscourse marketsoth British and Spanish sets of
data. Certainty markers followed as the third nicsjuent type, right after attitudinal
markers and before commentaries (Dafouz-Milne 20083-104). As for the
persuasive effect of the texts, the informants’wars indicated that the most
persuasive texts were those where metadiscoursenatagver-represented but that
had a balanced number of both interpersonal andakmetadiscourse markers and
left some room for the reader’s individual evaloatiand thoughts (Dafouz-Milne
2008: 104, 108). In terms of overall intercultudifferences, the Spanish texts were
found to contain more textual metadiscourse markems the English, whereas the
situation was the opposite in the case of integpesmetadiscourse, which was more
abundant in the U.K. data. However, Dafouz-Milnetesothat statistically the

differences were not significant (Dafouz-Milne 20081).

Of particular interest to the present study is DafMilne’s (2008) finding regarding
the proportion of hedges as compared to certainttdudinal markers in the texts
that the informants found most persuasive: theyadl more hedges than certainty or
attitudinal markers. Dafouz-Milne suggests thas thdicates the writers’ preference
for showing persuasion “by means of identificateord negotiation with the audience
rather than by imposition” (Dafouz-Milne 2008: 105)
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According to Dafouz-Milne (2008), the critical factin producing a successfully

persuasive text is to skillfully combine both exgsiens that weaken the argument
(i.,e. hedges) and those that strengthen it (i#udinal markers and/or certainty

markers). The final goal should be to create “@alisse that is neither too assertive
nor too vague” (Dafouz-Milne 2008: 108).

Silver 2003: Persuasion and metadiscourse in acadentdiscourse

In a study focusing on expressions of evaluatioth standpoint in academic writing,
Silver (2003) analyzes the use of the adveradentlyin American research articles
published in academic journals of economics antbhjisHe chooses the genre due to
its persuasive nature. According to him, academiting essentially involves the
making of arguments, or knowledge claims, targedsedhe discipline’s discourse
community. They need to be made convincingly if éiiéhor wants his or her claims
to gain the readers’ support and attention (SiR@03: 362). Silver argues that the
writer also needs to be familiar with the convemsi@nd assumptions of the discipline
and genre in question, and be aware of the audi@mdets potential reactions to the
text. The adverbiaévidentlyis chosen for the focus of the study mostly duétso
metadiscoursal nature in indicating the writer'anse and certainty, i.e. either as a
hedge or a booster (Silver 2003: 361, 363-364ueB8 analysis of this epistemic
adverbial in the context of history and econom&search articles reveals that it can
function both as a hedge and a booster, at times sinultaneously (Silver 2003:
369, 370-371). He argues that it indicates sucladistoursal expression’s role in a
wider discursive context where, instead of mitiggtior intensifying just a single
proposition, the metadiscourse marker indicatesnta@ner in which propositions
take part in a wider argument and help construdiewand reader identities (Silver
2003: 373)According to Silver, when viewed from that anglee tadverbiagvidently
does not merely show the writer's epistemic staegarding propositions in the text
studied, but it also gives an evaluation of whatdrscipline’s value system considers

as evidence.
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2.6. NEGATIVE MESSAGES IN BUSINESS WRITING

The delivery of negative messages in written bissineommunication has also
attracted attention among some linguists. Lamp92).9for example, argues that bad
news is often played down in Anglo-Saxon annuabregp According to her, the
writers tend to either embed the negative newsarenoptimistic information, or use
impersonal expressions to distance themselves therunfavourable news (Lampi
1992: 137). Brent (1985), on the other hand, stude use of indirect structure in
delivering sales messages and bad news in a basse#ttng. His findings showed
that such potentially unpalatable messages are piteceded by buffer sentences —
i.e. sentences that are supposed to manipulate#iter's response and make his or
her attitude to the message more positive. Accgrdon Brent, the strategy rarely
works, though. He argues that good readers’ aliitgontrol their own reactions is
often underestimated; such readers can actualpydékeir reaction to the reading
until they feel they have a clear idea of wheretthe is going, and do not therefore
need buffers. Brent claims that buffer sentences aaually lead to an opposite
reaction than what was intended by the authore&usiof leading readers to accept
and understand bad news, buffer sentences may raallers suspicious, wondering
what is to follow, or frustrated, feeling that théime is being wasted. In addition,
Brent argues that extensive use of buffer sentetocesften bad news can also lead to
skim reading, when the reader tries to find thenpoi the text further on in text.
Brent suggests that writers should first and foreinooncentrate on establishing trust
with the readers, and discuss subjects on which disagree with the reader only
after first discussing topics of shared views (BrE®85: 5-7). What is of importance
here for the present study is that establishinglaionship of trust with the readers is
important, especially when the topic at hand canséen as unfavourable by the
readers.
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2.7. THEORETICAL BASIS FOR PRESENT STUDY

2.7.1. Crismore & Farnsworth (1990)

Crismore & Farnsworth were some of the first lirggsito study metadiscourse in
scientific writing (Crismore & Farnsworth 1990: 1350f special interest to the
present study is the research they conducted t@ammetadiscourse use in popular
and professional scientific writing (Crismore & Raworth 1990). Their corpus
included two articles — a scientific research &tand one of a more popular science
nature — written on the same subject. Both texteweitten by the same researcher,
although the professional article had been co-aathavith another writer. In their
study of metadiscourse elements present in thetéxts, Crismore & Farnsworth
(1990: 122, 124) focused on four main metadiscouetegories: modality markers
(including hedges and emphatics as a subcategtifyide/evaluative markers (also
called evaluatives), code glosses and commentdrg. first two categories were
regarded in their study as interpersonal metadrseoand the latter two mainly as
textual, with commentaries also playing an intespaal role. Crismore & Farnsworth
(1990) emphasized the category of commentary inr ttesearch by identifying
several commentary types and subtypes and stutlyamg extensively in their corpus.
Unfortunately, the scope of the present study does include the phenomena
Crismore & Farnsworth (1990) label as commentanyl enerefore it is left outside
the discussion here. The same applies to code egloddowever, Crismore &
Farnsworth’s (1990) categories of hedges, emphatick evaluatives are of interest
for the present purposes. Crismore & Farnswortb®ons of hedges and emphatics
are in line with the generic definitions of thesents as conveying the writer's doubt
and certainty. The category of evaluatives (otwat® markers), on the other hand, is
understood in Crismore & Farnsworth’s research gsressions of the writer’s
attitude towards the subject matter. Examples a$ tmetadiscourse type are
fortunately, notable, it is regrettable that, masiportantly, with little justification,
etc. (Crismore & Farnsworth 1990: 124, 131).

A summary of some of Crismore & Farnsworth’s (19983) findings can be seen in
Table 1 below. Overall, Crismore & Farnsworth fouhdt metadiscourse was used
more in the article written for the scientific comnity (35.0 words per 1,000) as
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compared to the popular-science article (25.8 wprisl,000). Hedges, on the other
hand, were used to a great extent in both artid#bpugh slightly more in the
professional one. Evaluatives were somewhat monengan in the popular article,

and emphatics could be found a little more oftethenprofessional text.

Popular article Professional article

(words per 1,000) (words per 1,000)
Hedges 7.3 7.8
Emphatics 2.1 2.9
Evaluatives 3.1 2.3

Table 1 Select metadiscourse in a professional and poguclance article (modified
from Crismore & Farnsworth 1990: 133)

Crismore & Farnsworth’s (1990) study was influehf@ Grabe & Kaplan’'s (1997)
research, which is dealt with in more detail bel@vabe & Kaplan (1997), however,
did not include a category of evaluatives in tleurdy of hedging, and therefore the
present study borrows that particular idea frons@dre & Farnsworth (1990).

2.7.2. Grabe & Kaplan (1997)

In their study of hedging in science writing (inthacademic and popular forms),
Grabe and Kaplan (1997: 158) also include thredtiaddl genres of text: news
editorials, fictional narratives, and annual busseeports. When analysing their
corpus, Grabe & Kaplan (1997: 162) coded four aateg of lexical items: 1) modal
verbs, 2) verbal hedging (i.e. main verbs, suchcksm, seem, believe, are
convinceq, 3) non-verbal hedging (i.e. other forms of hedgisuch asometimesis
capable of possibility, the hope that and 4) emphatics (such akcourse clearly,
the best, in fagt

Grabe & Kaplan point out the difficulty of identifig hedges in their corpus and in
creating the above categories. They admit that 8oras the selection was based on
subjective decisions. They also found that lexitamms identifiable as hedges or
emphatics varied among the different text typestailewords or expressions in one
genre would not necessarily be considered as hedgasother (Grabe & Kaplan
1997: 162). In other words, Grabe & Kaplan highlighat the categorization of
hedging and emphatics is dependent on the comelx$bjective selection criteria.
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On the basis of their qualitative findings, Grab&&plan (1997: 164) conclude that
in different types of text, hedges and emphatias ltave different frequencies and
configurations. They argue that automated counthese items are likely to fail, as
the context plays such an important role in thantification.

As for Grabe & Kaplan’s quantitative results (Grab&aplan 1997: 163-164), after
categorizing and counting the modal verbs, hedgek eanphatics in the data, the
researchers normed them to get frequency count4,p80 words in each text type
studied. In the case of business reports, the ved® about one hedge per 33 words
(i.e. approximately 30 words per 1,000; see TabléeBw). It was more than
professional science (one hedge per 40 wordsabeut 25 hedges per 1,000) or
narratives (one hedge every 50 words, i.e. almbstcZurrences per 1,000), but less
than editorials (one hedge per 17 words, i.e. ab8utvords per 1,000) or popular
science (one hedge per 25 words, i.e. about 40 svped 1,000). When Grabe &
Kaplan combined hedges and emphatics (they cdtlisdcategory evidentials), they
got higher ratios: business reports had one eviaentery 19 words (i.e. a frequency
count of about 52 per 1,000 words) (see Table 8vielwhich placed them as a
category in the middle of the five text types ira3e@ & Kaplan’s corpus. Table 2 and
Table 3 below show Grabe & Kaplan's (1997: 163diings regarding one of the
genres they studied, annual business reports.

Modal Freguency in business reportgper 1,000 words)
May 00.00
Might 00.23
Can 01.30
Could 00.24
Will 03.96
Would 00.23
Shall 00.00
Should 00.42
Must 00.00
Need 00.00
Ought 00.00
Won't 00.00
Have to 00.00
Be able to 00.20
Be to 00.20
TOTAL 06.78

Table 2Modal verbs in annual business reports (modifieerabrabe & Kaplan

1997: 163)
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Freguency in business reportgper 1,000 words)
Modals 06.78
Verbal hedges 09.13
Non-verbal hedges 14.20
TOTAL HEDGES 30.11
Emphatics 22.81

Table 3Modals, hedges and emphatics in annual businpsstsgmodified after
Grabe & Kaplan 1997: 164)

As can be seen in Table 2, the most frequently wmeoed modal verb in Grabe &
Kaplan’s (1997) corpus of annual reports wak, with the frequency count of 3.96
per 1,000 words. It was followed loan (1.3 words per 1,0005hould(0.42 words
per 1,000)could (0.24 words per 1,000mightandwould (both with 0.23 words per
1,000) andbe able toand be to (both with 0.20 words per 1,000). The overall
frequency count of modal verbs in Grabe & Kaplatésa for annual reports was 6.78

words per 1,000.

Table 3 illustrates Grabe & Kaplan's (1997) overasults regarding the
metadiscourse markers they identified in the gerirannual business reports. The
most frequently encountered individual category tive corpus appears to be
emphatics (22.81 words per 1,000), although wheab&r& Kaplan combine the
categories of non-verbal hedges (14.20 words (@10}, verbal hedges (9.13 words
per 1,000) and modal verbs (6.78 words per 1,0800prtm a single category called
‘total hedges’ (30.11 words per 1,000), hedgingobses a more frequently used

category than emphatics.

2.7.3. Hedging and emphatics in present study
Adapting the criteria used by Grabe & Kaplan (19960), the present study adopted
the following guidelines to determine what lingiaggbhenomena to count as hedges

and emphatics in the corpus:

(1) hedges/emphatics qualify the writer's degree adnfidence and
commitment to the truth-value of a statement;

(2) hedges/emphatics indicate how committed thkeaaus to a plan or future
outcome;

(3) hedges/emphatics qualify how likely or predit¢éaa certain outcome is,
and

(4) hedges/emphatics modify the exactness or comenit expressed in the
text.
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Modal verbs and modal-like expressions (sucheable to, have to, be)tm future-

oriented sentences were also counted in the corpls. hedges, emphatics and
modals found were categorized according to Gratk@aglan’s (1997: 162) taxonomy
already mentioned in more detail above: (a) moedbs, (b) verbal hedging, (c) non-

verbal hedging, and (d) emphatics.

In addition, attitude/evaluative markers were natethe corpus when they referred
to forthcoming plans and other future events. Thesaes, as defined by Crismore &
Farnsworth (1990: 124, 131), were seen as markimg author's attitude and

comments regarding the propositional content o&wd-looking sentences.

It should be pointed out that due to the difficudtly objectively defining hedging,
emphatics and other related metadiscoursal feattivegpresent study was conducted
knowing that the context and the examiner’'s subjecassessment would have an
impact on the results. However, it was still bedidvthat the findings could be
somewhat comparable to, for example, Grabe & KaplglB97) results. It is clear
that further research with multiple evaluators,apke taxonomy of items to be
examined and a more extensive corpus is needecettdegs subjective and more

reliable results.
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3. EMPIRICAL STUDY

3.1. DATA AND METHODOLOGY

3.1.1. Defining and processing the corpus

The corpus for the present study — the CEQO’s Ldtieshareholders sections from
various American company annual reports — was c¢hagsethat it represents both
successful and less successful years in the fiakparformance of a number of
different companies. Initially, 30 American compasiwere chosen from the top of
the Fortune 500 list on February 8th, 2001. In scases, the company was contacted
directly to request a specific annual report frdraitt archives. More often, however,
the annual reports relevant to the present studg weailable online. From the total
pool of annual reports, those of the companies mitist volatility in their share price
were selected. That way it was possible to find ganres with annual reports from
both good and bad financial years. Fortunatelyy tere relatively easy to find, as
the financial markets of the late 1990s and thdniméng of the 2 century yielded
many examples of companies coping in the gripsott bull and bear markets. Share
prices of many American companies fluctuated stsortigrough the growth and
eventual collapse of the high-technology bubblehm late 1990s, as well as in the
wake of the unpredictable developments in worlditigsl in 2001, which had
substantial ramifications to the world economy.tle end, the annual reports of
eleven American companies were chosen: Albertsaxitsa (Altria/Philip Morris),
AT&T, Boeing, ChevronTexaco, General Electric, Gah#otors, The Home Depot,
IBM, Kmart and Procter & Gamble.

In most cases, two annual reports were chosen darh company, one representing a
good financial year and the other a bad year. T @mpany that ended up having
two bad year samples in the final corpus was KnTdme reason for the exception was
that the company’'s worst year (2001) encounterethinvithe time period studied
happened to be a year when Kmart filed for a bastksu The resulting Letter to
Shareholders of the company’s 2001 annual repasd tliffered from the other years,

for example by being much shorter. To off-set smh#he possible consequences of
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this special case, another bad year (1995) wasdatidéhe corpus for Kmart. (In

some instances of the study, an average of thes&aw years for Kmart was used to
make it easier to compare them to the good yeactssl.) Which annual reports were
judged as good and which as bad, and the abbmvsatihat were used for the

companies’ names can be seen in Table 4 below.

Company name Abbreviation | Good year | Bad Year
General Motors GM 1999 2004
Kmart KM 2000 1995, 2001
Boeing BO 2000 2001
IBM IBM 1998 2002
General Electric GE 1999 2002
Albertson’s ABS 1998 1999
Procter & Gamble P&G 1999 2000
AT&T AT&T 1999 2002
Altria (formerly Philip Morris) ALT 2005 1999
ChevronTexaco CHTX 2004 2002
The Home Depot HD 1999 2002

Table 4 Companies and annual reports studied

The distinction between good and bad years wasdbasethe company’s overall
performance during the fiscal year covered in tmeual report. The company’s stock
price at the end of the year as compared to thdahefprevious year served as a
reference point for this. As IBM’s CEO Louis V. Garer, Jr. mentioned in his Letter
to Shareholders in 1998, a company’s market vaurobably the most important
measure of progress to investors”. Since annuarte@re published soon after the
end of the company’s fiscal year, and one of thein functions is to look back on
how the company performed during that time perrodamparison to previous years,
it seemed natural to use the year-end stock psca decisive factor in designating

some years as good and others as bad.
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The word count for the entire corpus studied wases®d1,176 words, with the
average Letter to Shareholders comprising 2,225Isvofhe shortest text was 487

words and the longest 6,534.

As mentioned above, most of the annual reportcteeldor the study were retrieved
from online sources, and their electronic (mosthf) pformat allowed for easy
viewing and processing. The Letter to Shareholdsstions were usually easily
detachable from the rest of the annual report. &heual reports that were not
available online were scanned and converted irgotrenic files, so they could be
processed the same way as the other files. It goitant to note, however, that
despite the convenience of the electronic formaitd ltopies of all the CEO’s Letters
were also utilized throughout the study. They helmspecially in the manual
processing of the data, a procedure which was de@&meessary in order to conduct a
proper analysis of each metadiscourse item witlsicontext. As has been attested by
several researchers, automated counting as a pr@cddes not lend itself to proper
identification of hedging devices and other contdependent manifestations of

metadiscourse.

Once both soft and hard copies of all the files evawvailable, the Letter to
Shareholders sections of the selected annual eepere studied in more detail, with
special attention paid to the parts referring te thture. The various modal verbs,
hedging devices, emphatics, comments and attitualdears in the forward-looking
sections were identified, labelled and counted (fable 5). Care was taken to
identify similar expressions in identical contegte same way all across the corpus.
However, subjective views and judgements undouptedfected the decisions
regarding what was considered as metadiscourseadh eontext and how the
identified items were labelled and placed into easi categories. (As mentioned
above in Section 2.3.1.1., this shortcoming has lokkscussed rather widely in related
literature, so it was already known at the onsdahefpresent study and did not come
as a surprise.) Finally, the results were normdlineorder to get frequency counts for
their occurrence per 1,000 words. The counts aeguincies were then tabulated so
that the results could be more easily compared amalyzed. Figures were also

created to better illustrate and compare the varimaings.
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Definition in present Examples
study
Modal verbs Verbs*) expressing will, can, must, may, need tp,
modality should, have to
Verbal hedging Verbs expressing believe, suggest, seem, plan,
vagueness or tentativenegsaim, intend, head toward
Non-verbal hedging Words other than verbs aadility, possible, perhaps,

longer phrases showing | goal, merely, to the extent
vagueness or tentativenegswe can, in a position to,

some
Emphatics Expressions showing far more truly, only the best,
certainty or emphasis entirely, maximize, certainly
Evaluatives (attitude Words and phrases | am pleased to, we look
markers & commentary) indicating the author’'s forward to, a critical role, a
attitude or comments key to,is poised to, we want

Table 5Definitions and examples of metadiscourse markeidiex

*) Unlike in some existing research, where onlysgghic modals are considered as hedging, all modal
verbs that conveyed the writer’'s degree of cenja{etg. some expressing ability) were includede t
present study.

Perhaps one of the hardest distinctions was betwegrhatics and evaluatives. In
other words, depending on the context it was sonetidifficult to decide whether an
expression, such as an adjective or an adverbxfmmple, should be considered as
conveying emphasis or opinion. In some cases the ingortant for example, was
interpreted as an intensifying expression (i.eamsemphatic, marked in bold in the
first example below) rather than as an evaluatibmportance on the writer’s part

(i.e. as an evaluative, marked with underlininghia second example below).

“But the most important key to the long-range success of our services
initiative is the understanding that leading-edgehtology can only be
derived from creating great products.” (GE 199%edjyear)

“China is the headliner here, but we’re also grgnmimportant markets such
as India, South Korea and Russia — a trend that ealtinue in the years
ahead.” (GM 2004 — bad year)

3.1.2. Good vs. bad years and future-orientedness the corpus

As mentioned above, the CEQO'’s Letter to Sharehsldections of the annual reports
selected for the present study comprised altogéihg76 words. The average word
count of the Letter to Shareholders sections wag=®2words. When comparing the
good and bad years within the data set, it careba that the CEQO’s Letter sections

were somewhat longer in the bad years (total agevagd count: 2,303) than in the
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good years (about 2,140 words on average). On liedewthe Letter to Shareholders
sections for the bad years studied totalled 27y@8ids, which was about 17% more

than the total word count for the good years (23 w8rds).

The future-oriented parts of the Letters to Shdddrs chosen for the present study
ranged in length from 234 to 2,370 words, the ayerbeing about 855 words. In
total, the forward-looking sections encompassedogather 19,673 words,
contributing to about 38% of the entire data set, {836 words). The following
excerpts are examples of the passages that weaedeelyas forward-looking, or

future-oriented, sections in the corpus.

“We see many opportunities here going forward.” (2804 — bad year)

“That's an ambitious goal, but our customers, dhaiders, associates and
communities deserve no less. And we have a clsarnvbf where we want to
be.” (Kmart 2000 — good year)

“Our challenges on the road ahead are many.” (G&8420bad year)

“We know that if we are to continue strong finah@arformance, we must
grow faster.” (Procter & Gamble 1999 — good year)

“An environment like this, for all its challengess, the ideal time to make
moves for future growth.” (IBM 2002 — bad year)

“I expect great things from this Company in thergezhead. And you should,
too.” (Procter & Gamble 1999 — good year)

“I am confident these changes will deliver the tesswe expect.” (Procter &
Gamble 1999 — good year)

As can be seen from these excerpts, as well asx@mples given later on in this
section, future-orientedness was understood quitadly in the present study.
Sometimes it meant a sentence with an actual vambtthg the future tense, or a verb
expressing a reference forward (eeypect intend anticipate is scheduled tois
headedplan, predic)). At other times a reference to the future was seether word
classes, such as nouns, adjectives or adverbs \(isign, plan, forecast future,
prospect opportunity long-term potential increasingly, ahead In yet other cases,

the reference to the future was expressed via aptmward-looking expressions,
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such asdown the roadgoing forward well positioned tppoised t¢ on the road

ahead, for the long term, looking aheaddin the years ahead

Overall, there were more references to the futare reports for the bad years than
in those for the good. Proportionally speaking, éeer, forward-looking sections in
the good years accounted for a slightly largeriporof the total text. As Table 6 and
Figure 1show, on average 881 words (38.25% of total) weseduo refer to the
future in the bad years as compared to an averfa§27owords (38.64% of total) in

the good. The difference, however, is so smallithatinsignificant.

Average word count for Average total word
future-oriented sections % of total count
Good years 827 38.64% 2140
Bad years 881 38.25% 2303

Table 6 Average length of forward-looking sections in the@s Letter

Average length of forward-looking sections vs. tota I word count in CEQO's
Letters to Shareholders

LoYoYaYel

2500 2303
2140

2000 -

=
a1
o
o

@ Future-oriented

881 Il Total w ord count

Words (average)
=
o
o
o

500 -

Good years Bad years

Figure 1 Average length of forward-looking sections andItatard count in CEO’s
Letters to Shareholders

The proportions of the CEO’s Letter to Shareholdéesoted to future-oriented
statements varied within the data set betweenrdiffecompanies on the one hand,
and between good and bad years on the other. Tesigroportion was about 16%
and the highest around 60%. However, there wasigrafisant difference in this

respect between the accounts for good and bad.y@arsverage, the proportion of
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forward-looking sections per text was only sligHtlyger in the annual reports for bad
years — less than two percent above the averageatports for good years. As far
as individual companies are concerned, howeveseiren out of the 11 cases the
CEO’s Letter written for a bad year contained miuteire references than the good
year for the same company (see Table 14 in Appehdi&s was already mentioned

above, across all the texts studied, referencéisetduture covered on average about

38% of the text in question.

3.1.3. Remarks on methodology: Counting procedureral subjectivity
When studying the figures for metadiscourse markeesented in Section 3.2., it is
important to notice that not all of the instancesrded were single words. Whenever
separate functions were clearly discernible amdusgters of metadiscourse markers
(e.g.firmly believe huge potential, perhapgven more remarkably, probablynever
WILL, strong opportunities, aocused plan, ambitious goalg, they were identified as
such and counted separately (in the above exantipdesnes marked in bold were
labelled as emphatics, the ones in italics as l&edgal the one case written in all caps
as a modal verb). On the other hand, longer phrast@sg as a single unit marking
one of the metadiscourse functions studied werenteduas one instance. In such
cases it seemed unnatural to separate the piecd@swas the whole, not the pieces
alone, that acted as a marker of metadiscoursefolloging are some examples of
this (emphatics have been marked in bold, hedges been italicized)to the extent
we can | have no doubt whatsoever that..., let me assure you that..., for the long
term ...than at any other time. Therefore, the counts and frequencies presented i
this study are to be taken merely as guiding. lheotwords, they show an
approximate frequency of metadiscourse markerslation to the rest of the text, but

do not provide true word-for-word frequencies oa&xnumbers of their occurrence.

Also, when comparing the frequency counts for thesent study to the findings of,
for example, Grabe & Kaplan (1997), two importanings should be borne in mind.
First, the present study does not concentrate enetitire text of the Letter to
Shareholders, but on its future-oriented sectiarg. dn contrast, the corpus of Grabe
& Kaplan’s (1997) study seems to have includedrerannual reports. Therefore, the
results of the present study are not directly caaipa to those of Grabe & Kaplan



56

(1997). Second, unlike much of the existing hedgiegearch (e.g. Crismore &
Farnsworth 1990, Grabe & Kaplan 1997, Crismore &d&aKopple 1997), the study
at hand was carried out by a single researchertrentelp (and second opinions) of
informants or assistants were not available (alslyland 1998a and Hyland 1998d,
for example). There is no doubt such arrangemerdsldvhave been desirable,
especially given the complexity and subjective ratof this type of discourse
analysis and the example of such researchers amntHyle.g. 1998a, 1998d) and
Grabe & Kaplan (1997). Nevertheless, as long asetli@ctors are taken into account
when reviewing the results of the present studyelieve my findings can still offer

some interesting viewpoints on the topic.
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4. RESULTS

4.1. Metadiscourse markers found in corpus: Generaliew

The findings regarding individual metadiscourse kaes are illustrated in Table 15
(in Appendix 2), andlable 7 and Figure 2 below. On the whole, a tofa,684
occurrences of metadiscourse markers were idetiiie the texts studied.
Occurrences in the CEQ's Letters for all the goedryg accounted for 1,2@® them,

while a total of 1,384 instances (i.e. 15% morejefeund in those for the bad years.

non- evaluatives
modal verbal | % of | verbal emphat-| % of (attitude &
verbs |% of totallhedging| total |hedging |% of total ics total |commentary) |% of total| TOTAL

Good years| 169 | 14.08% 72 6.00% | 237 |[19.75% | 573 |47.75% 149 12.42% | 1200

Bad years | 245 | 17.70% 88 6.36% | 194 |14.02% | 652 |47.11% 205 14.81% | 1384
Good +

badyears | 414 | 16.02% | 160 |6.19% | 431 |[16.68% | 1225 |47.41% 354 13.70% | 2584

Table 7 Total counts of metadiscourse in good and bad y@aentire corpus) (with
% of total)

Total Counts of Metadiscourse - Good vs. Bad Years
0 100 200 300 400 500 600 700
modal verbs I 169 | 245
verbal hedging 7_| 7| ‘;8
non-verbal hedging [ 194|1 231 E:;)Z (:/Z:?Sr.i;::lal
emphatics [573 | 652
evaluatives (attitude | ‘ | 149
& commentary) | 205

Figure 2 Total counts of metadiscourse encountered in goddobad years (in entire
corpus)
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When looking at the actual counts, there were I®thilarities and differences
between the numbers of metadiscourse marker typgsesented in the forward-
looking sentences in CEQO’s Letters for good and pedrs (see Figure 2). The
following discussion concentrates on this comparismd gives examples of the

various metadiscourse types encountered in thaisorp

4.2. Metadiscourse categories: Absolute counts irogd vs. bad years
Regardless of the company’s recent financial peréorce, the highest yield seemed
to come from the category of emphatics: they acwmmurfor about 48% of the
metadiscourse markers in good years and approdynéiéso of those in bad years
(see Table 16 and Table 17 in Appendix 2). Theowithg excerpts show typical
examples of text identified as emphatics (markebiil) in the data.

“They will take us into the new century with tlggeatest vitality in our

history. Of this, | am very sure” (Procter & Gamble 1999 — good year)

“This is important. It means we will emerge in amwen stronger position
relative to our competitors.” (IBM 2002 — bad year)

“We areconfident of prudent, strong growth andncreasingearnings in this
businesdor years to come” (Boeing 2001 — bad year)

“Our goal is simple: to creatthe most successfublobal brands irevery
categoryeverywhere we compete. And we have the strengths to do it.”
(Procter & Gamble 2000 — bad year)

“We firmly believe that there ialways room for improvement.” (The Home
Depot 1999 — good year)

“ChevronTexaco istrongly positioned tasucceedin this new environment.”
(ChevronTexaco 2004 — good year)

“The encore performance in fiscal 1999 was outstane but the curtain
remains wide open” (The Home Depot 1999 — good year)

“Most importantly , all our operating companies are investing in innovatio
and each has an impressive pipeline of new products to drive fuire
growth.” (Altria 2005 — good year)

“Excise tax increasasndoubtedly present PMI with &ignificant challenge.”
(Altria 2005 — good year)

“In the long term, we believe our valuation willtimately be driven by our
rock-solid business fundamentals aexceptionalcash flow.” (Altria 1999 —
bad year)
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“Let there be no doubt the “orange-blooded” culture iglive, well and
ready to take our busines® new heights” (The Home Depot 2002 — bad
year)

“And it is that passion thatwill ensure P&G maintains its rightful place as
the preeminent consumer products company in the world.” (Procter &
Gamble 2000 — bad year)

Similarly, although at the other end of the speutrwerbal hedging received the

lowest numbers in both good and bad years: abouin6b6th categories (see Table

16 and Table 17 in Appendix 2). Below are some etas of verbal hedging

(marked in italics) encountered in the corpus.

“I genuinely believethat excellence — and execution — will be the kiys
Kmart's success.” (Kmart 1995 — bad year)

“By aggressively implementing our strategies, méend to deliver strong
results and overcome the challenges that negatafédgted our performance
in 2002.” (ChevronTexaco 2002 — bad year)

“Overall, weexpectthe Organization 2005 program to increase longtates
growth to 6-8% and accelerate core net earningsipare growth to 13-15%
in each of the next five years.” (Procter & Gamb®9 — good year)

“Those results confirm that ware headedn the right direction, and weee
tremendous potential for our new Company.” (Albants 1999 — bad year)

“No year is easy to predict, but 1998omisesto be unique for our industry
and for IBM.” (IBM 1998 — good year)

“We'll also tell you why wethink IBM is uniquely qualified, structured,
situated and ready not only to benefit from allstichange, but to emerge
stronger than ever.” (IBM 1998 — good year)

“We are firmly positioned to continue this patterhconsistent growth. New
storesare plannedto open at a steady rate of 21-22%.” (The HomeoDep
1999 — good year)

“We view this as a new platform in the operating room, wh@ke can add
services and integrate technology.” (GE 2002 —yteezaf)

“We aim to grow it 15% annually and, by 2005, have a $4 dnilliglobal
business leader.” (GE 2002 — bad year)

“Completion of the merger depends upon regulatgopr@val and other
conditions, but wdope tofinalize it during the latter part of Albertsorfisst
fiscal quarter or early in the second fiscal quanfel999.” (Albertson’s 1998
— good year)
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“ERC is improving every day, in an industry thatheading towardstronger
returns for the next few years.” (GE 2002 — bad)yea

The rest of the metadiscourse types seemed topoesented differently when their
use in Letters to Shareholders was compared betgaath and bad years (see Table
16 and Table 17 in Appendix 2). In regard to thedygears (Table 16 in Appendix
2), emphatics were followed by non-verbal hedgi2§% of all metadiscourse
markers), modal verbs (14%), and evaluatives (1286)for the bad years studied
(Table 17 in Appendix 2), the second biggest grotipnetadiscourse markers was
modal verbs (18%), with evaluatives (15%), and werial hedging (14%) closely in
tow. Examples of these metadiscourse categorigbegisvere regarded in the present

study, can be found in the following excerpts.

Modal verbs (written in bold and all caps):

“It is impossible to look ahead without recognizitingit the economic outlook
MAY prove challenging, and understanding that sal®s certainly be
affected as we reset broken departments in ouestarhange our food
distribution for two-thirds of our stores, and digally overhaul our
advertising.” (Kmart 2000 — good year)

“Fiscal year 1998-99 was a good year for our st@dens, but not a great
year. We know we&AN do better, and welusT.” (Procter & Gamble 1999 —
good year)

“We know that if weARE TO continue strong financial performance, wesT
grow faster.” (Procter & Gamble 1999 — good year)

“We believe annual reports are as much about wivereaN go as where we
have been; and our message to you this ge@uLD enable you to look
forward to the brightest of futures for GE in itgrtl century of operation.”
(GE 1999 - good year)

“Global expansiorwiLL become a more important part of our growth plans
during the next decade.” (The Home Depot 1999 -dg@ar)

“Despite these positive developments in the litgatenvironment, we
SHOULD NOT lose sight of the fact that dealing with tobacawduits requires
patience and fortitude.” (Altria 1999 — bad year)

“Our commitment to these principleaNNOT be compromised. Nor can our
commitment to our shareowners.” (AT&T 2002 — badrye
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“First, we are focusing sharply on building our degt, strongest global

brands, the core of our business. WEED TO be sure we are consistently
growing our market share on these brands.” (Pra&t&amble 2000 — bad

year)

“The answerMAY lie, as perhaps is true in GE’s case, in the myste
associated with the Internet — the perception ¢hedting and operating Web
sites was Nobel Prize work — the realm of the yoand wild-eyed.” (GE
1999 — good year)

“One thing thatwoN'T change in the years ahead is our determination to
connect and protect people. WeLL go on doing those two things. We do
HAVE TO deal with repercussions in the marketplace.” (Bge2001 — bad
year)

Evaluatives (underlined):

“It means we’re driving ahead with confidence...anel ave well aware dhe
obstacles in our path.” (GM 2004 — bad year)

“I genuinely believe that excellence — and executiowill be the keys to
Kmart's succes’ (Kmart 1995 — bad year)

“All the elements are in place for this compangtar” (Boeing 2000)

“No year is easy to predicbut 1999 promises to be unique for our industry
and for IBM.” (IBM 1998 — good year)

“We made significant progress in 1999, and we knoev are_on the right
track” (Albertson’s 1999 — bad year)

“We have the core competencies and strengths td \{mocter & Gamble
2000 — bad year)

“Today we stand tall- proud to beone of the world’'s strongest
telecommunications providers.” (AT&T 2002 — badyea

“But, as productive as our past has been, it isapgortunitiesahead that
excite me’ (Procter & Gamble 1999 — good year)

“As it pursues its commitment to balance marketrshtend income growth
over the long term, | am confident that PM USA tes human, financial and
brand wherewithal necessary to drive growth inghlyi competitive industry,
while exploring expansion into adjacent tobacceegaties’ (Altria 2005 —
good year)

“That's why, despite the challenges, | feel so prand privileged to be
leading this companwVhile our competitors are still getting organizee've
already assembled all the ingredients for successold financials, a
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worldclassglobal network, an intensagistomer focus and unshakakbdues.”
(AT&T 2002 — bad year)

“How well prepared are we to meet the multiple Ehrades of today’s world?
(Boeing 2001 — bad year)

Non-verbal hedging (written in italics):

“But despite these challenges, we continue to sedetae with growth
opportunitiesthat make this journey well worth the effort.” (GR004 — bad
year)

“Clearly, there is still a long way to go, but iby talk to the people inside
Kmart, there is agrowing sense thatve have turned a corner — that we are
finally and firmlyon the road to recovery(Kmart 1995 — bad year)

“These are these afjast some othe major steps that need to be taken to
resolve this crisis.” (GM 2004 — bad year)

“Our objective is to emerge from bankruptcy protection as a strand
healthy competitor, with a clearly defined placehe discount retail sector.”
(Kmart 2001 — bad year)

“This is a journey rife withopportunities We'’re driving hard to take
advantage of them to reach aywal of becoming the best automaker in the
world.” (GM 2004 — bad year)

“The answer may lie, aperhapsis true in GE’s case, in the mystery
associated with the Internet — the perception ¢hedting and operating Web
sites was Nobel Prize work — the realm of the yoand wild-eyed.” (GE
1999 — good year)

“Recent trends reinforce ourbelief that the litigation climate continues to
evolve favorably and that greater clarity is slowhut surely, emerging.”
(Altria 2005 — good year)

“We advanced our preparations during 2005 fpotentialrestructuring of the
company into two, opossiblythree, stand-alone entities.” (Altria 2005 — good
year)

“We are leveraging both our intellectual and owaficial strength to provide
fast, one-stop solutions to meet assortment afieeds.” (Boeing 2000 — good
year)

“We are creating a better company—a global Techgwldervices and
Financial enterpriseapable ofexpanding growth, cash, and returns on capital
through the cycles.” (GE 2002 — bad year)

“Someonas always inventingsomesoftware code or device that aslittle
faster or cheaper.” (IBM 1998 — good year)
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“This represents a substantigdotential savings for the industry and
approximately$350 million in revenues for our Transportatiorsiness.” (GE
2002 — bad year)

“In June of this year, as part of Organization 20086 announced multiyear
programthat will result in charges @pproximately$1.9 billion after tax over
a six-year period and affeetbout 15,000 positions worldwide.” (Procter &
Gamble 1999 — good year)

4.3. Metadiscourse categories: Frequency counts ilogd vs. bad years
Frequency-wise (see Figurg 8he distribution of metadiscourse markers oveious
categories is fairly similar to the situation wabsolute counts described above (see
Figure 2).

Average Frequencies of Metadiscourse Markers in Goo  d vs. Bad
Years (forward-looking sections of all data)

Frequency (per 1,000 words)
0 10 20 30 40 50 60 70

modal verbs

verbal hedging

O Good years

. 29.38 EBad years
non-verbal hedging 1979
emphatics e
p 64.97
evaluatives (attitude 15.09
& commentary) 19.49

Figure 3 Average frequencies of metadiscourse markers wdat-looking sections
of good and bad years (in entire corpus)

In the case of the good years, for example, emghabiok the lead with an average
frequency count of 64.17 per 1,000 words, folloviydnon-verbal hedging (29.38
words), modal verbs (17.43 words) and evaluatiiEs0Q words per 1,000) (see
Figure 3. The frequency counts for the bad years, howeslaplay a slightly

different picture from that based on the absoluants of metadiscourse markers

encountered in these texts. Similar to the propostimentioned above, the category
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of emphatics contributes to the highest frequemeynt (64.97 per 1,000 words) in the
bad years, and it is followed by modal verbs (21w&#ds). In addition, the least

frequent category proportionally was that of verbatiging (on average 8.75 words
per 1,000), just like when comparing the actualntewf metadiscourse markers in
the data. Nevertheless, the frequency counts far Yars regarding the two

remaining categories differ from the trend seethm total counts of metadiscourse:
non-verbal hedging accounts for 19.79 words in @,@@hereas evaluatives appear
only slightly less frequently (19.49 words per 10

A closer look at the average frequency counts dfadiscourse markers in the good
years compared to the bad, as illustratedTable 8, leads to an interesting
observation. Although more metadiscourse marken® uentified in the bad years

(as indicated by Table 7), the future-oriented isast of the bad years were also
longer than those in the good years. Thus, it waad that the proportional frequency
of metadiscourse was almost exactly the same batteegood and bad years, with
the average actually being slightly higher in tlo®d) years (134.50 vs. 134.22 words
per 1,000) (see Table 8).

non- evaluatives ave.
modal verbal | % of | verbal emphat- (attitude & % of freq.
verbs [% of total| hedging | total | hedging |% of totall ics [% of total commentary) | total total

Good years| 17.43 | 12.96% | 8.43 |6.27% | 29.38 |21.84% | 64.17 |47.71% 15.09 11.22% | 134.50

Bad years | 21.22 | 15.81% | 8.75 |6.52% | 19.79 |14.74% | 64.97 |48.41% 19.49 14.52% | 134.22

Good +
bad years | 38.65 | 14.38% | 17.18 |6.39% | 49.17 | 18.30% | 129.14 | 48.06% 34.58 12.87% | 268.72

Table 8 Average frequencies (per 1,000 words) of metadissomarkers (in entire
corpus)

As for the overall frequencies of individual mettiurse categories, there is a
tendency for their being higher in the bad yeaee ($able 8). Nevertheless, one
category represents an exception to the rule: mobal hedging was used on average
substantially (48%) more in the good years (29.88d& per 1,000) than in the bad

(29.79 words per 1,000). The other distinct diffee between the frequency counts
for good and bad years could be seen in the usgadfiatives and modal verbs. The
former (at 19.49 words per 1,000) were approxinga®?2% and the latter (at 21.22



65

words per 1,000) about 29% more frequently repteseim the bad years than in the
good. Much smaller variation was detected in the efsverbal hedging (on average
4% more frequently used in the bad years) and etiggh@nly a little over 1% more
often encountered in the bad years).

4.4. Differences between high and low frequency cots

To find out how significant the differences betwdhe use of metadiscourse in the
years studied were, percentages were counted @ Bbav much bigger the high
frequency was as compared to the low one — regardiewhich year, good or bad,
yielded a higher frequency count for each metadis® marker. These percentages,
the goal of which was to show the difference betwibe high and low frequencies of
each metadiscourse marker in the texts studiedcperpany, were obtained by
dividing the higher frequency count by the loweeduency count for the same
metadiscourse type. At the end, in order to cateullae difference between the two
frequencies, a figure of 100% was subtracted frtwm rtesulting percentage. For
example, in the case of General Motors (see Figliteand 11.b in Appendix 3), the
higher frequency count (114.50 words per 1,000 he bad year 2004) for the
category of emphatics was divided by the lower dsxgpy count (40.95 words per
1,000 in the good year 1999), which gave the resul279.61%. After subtracting
100% from this figure, it could be seen that thghler frequency count for emphatics
in the General Motors data was about 180% bigger the lower frequency count. In
other words, the higher value in question was alrtves times bigger than the lower
one. The results of these calculations showingélative difference of metadiscourse

use within each company’s data can be seen in@sgLt to 21 in Appendix 3.
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Differences between frequencies - high vs. low (ave rage)

20.00 40.00 60.00 80.00 100.00 120.00 140.00 160.00 180.00
0.00% % % % % % % % % %

modal verbs 166.66%

verbal hedging 121.35%

non-verbal hedging 74.83%

emphatics 118.90%

evaluatives (attitude & 48.06%
commentary)

Figure 4 Differences between average high and low frequenayts of
metadiscourse categories in the entire corpus

As far as the split between the frequency counhdignd lows is concerned, on

average the greatest variation was found to badruse of modal verbs and the least
in that of evaluatives (see Figure 4). In the farmategory, the high figures of

frequency were on average 167% higher (i.e., o\etithes bigger) than those for the
lows, whereas in the latter category they were ablyut 48% higher. Verbal hedging

(the highs of which were on average 121% abovdaWws) and emphatics (with an

average of 119% above the low frequencies) followextlal verbs in terms of the

relative size of difference between highs and loWee split was less pronounced in
the category of non-verbal hedging, which showedaaerage difference of about

75%.

4.5. Individual companies: Frequencies compared

In terms of individual companies, the results sloowsiderable variation between the
frequencies of different metadiscourse types, dbagebetween good and bad years.
The discussion below focuses on the most signifidéferences in these frequency
counts. More details on the results can be fourdppendix 3: Figures 11.b to 21.b

provide company-specific information on the frequertounts for metadiscourse

markers in good vs. bad years, while Figures 141tshow the variation between the
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high and low frequency counts per company in teomthe different metadiscourse

categories.

General Motors (GM)

As regards General Motors, the biggest differeree/een the frequency counts for
good and bad years could be seen in the metadscaategories of emphatics,
evaluatives and verbal hedging. In the case of atngsh(180% difference between
the high and low) and evaluatives (95% differenesvieen the high and low), the bad
years had higher frequency counts than the goos.yéa for verbal hedging (54%

difference between the high and low), the situatias the opposite.

Kmart (KM)

Kmart had rather substantial differences betweerettiremes of frequency counts in
three categories: modal verbs (172% difference éetwthe high & low), verbal
hedging (147% difference between the high and lamg non-verbal hedging (104%
difference between the high and low). In all theases the average of the frequency

counts in the two bad years studied was higher ttharfor the good year.

Boeing (BO)

In regard to Boeing, the differences were less gquoned. Verbal hedging had a 42%
difference between the high and low, and the act@int of metadiscourse
occurrence in this category was rather low (4.12d&ger 1,000 in the good year and
2.90 words per 1,000 in the bad year). In the ch®valuatives, the numbers were a
bit more substantial, and the frequency count lier had year was 38% higher than

the low of the good year.

IBM (IBM)

Overall, the frequency counts for IBM’s good andl lyaars showed a lot of variation.

Non-verbal hedging displayed the biggest differefegween the high and low

frequency counts (the figure for the good year 8@% higher than that for the bad
year), whereas the category of emphatics was ndiefaind (81% difference between
the high and low, the good year over the bad). Jdwd year also had a substantially

higher (76%) frequency count in verbal hedging,levtihe numbers for the bad year
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were bigger in the case of modal verbs (65% diffeecbetween the high and low)

and evaluatives (49% difference between the highl@m).

General Electric (GE)

As for General Electric, the biggest differencewssn the high and low frequency
counts could be seen in the category of verbal ingdthe figure for the bad year was
over three times the equivalent for the good. Hawugthe frequency count was rather
low in this case (9.70 words per 1,000 for the bad 2.58 words per 1,000 for the
good year). The split between the high and low alas big in the category of modal
verbs: there was an 85% difference between the (tighbad year) and the low (the

good year).

Albertson’s (ABS)

In regard to the Albertson’s data, most of the mistaourse categories displayed a
substantial difference. Modal verbs, for exampl®veed a 124% difference between
the high (bad year) and low (good year) frequenounts. The categories of
emphatics and evaluatives illustrated a uniforrmdren both of the cases the bad
year’s frequency count was about 93% higher thanldiwv for the good year. Non-
verbal hedging, on the other hand, featured a 5&f#teh frequency for occurrences in
the good year as compared to the bad.

Procter & Gamble (P&G)

Procter & Gamble’s frequency counts also show dmrable variation. The good
year had a higher figure in most of the cases: ineelds (141% difference between
the high and low), verbal hedging (102% differenesphatics (53% difference), and
non-verbal hedging (43% difference). In the caseedluatives, however, the bad

year had almost twice as high a frequency coutitegood.

AT&T (AT&T)

With AT&T, the frequency count differences coulddi&ibuted to both good and bad
years. The figures for the bad years were highethéncategories of modal verbs
(246% difference between the high and low) and alehedging (159% difference),
where the highs went to the good years in the oategyof non-verbal hedging (119%

difference between the high and low) and emph#it%o difference).



69

Altria/Philip Morris (ALT)

As for Altria, the differences in frequencies betwethe good and bad years were
much less pronounced. Non-verbal hedging display&@4% difference between the
high and low (good year over bad), while with veibadging the frequency count for

the bad year was only 39% higher than the low fu good year. The other

metadiscourse categories had rather similar fregueounts in the texts for both

years.

ChevronTexaco (CHTX)

The frequency counts for the ChevronTexaco texishe other hand, reveal quite a
lot of variation between the good and bad yeardistlu In most of the cases it was
the bad year that had a higher frequency, as wasalse with modal verbs (the
frequency count for the bad year was 9.11 wordslg@0 and O for the good year),
emphatics (736% difference in favour of the badrlyemd verbal hedging (198%
difference between the high and low). Evaluativesyever, had a higher figure for
the good year (84% higher than that for the bad)yea

The Home Depot (HD)

As regards The Home Depot, two categories showgdifisant variation in the
frequency counts: verbal hedging (211% differenegvben the high good year and
the low bad year) and non-verbal hedging (155%etkfice between the high good
year and the low bad year). The differences wersiderably less significant in the
frequency counts for the other categories: modabs/evith a 46% difference and
emphatics and evaluatives with a bit over 30% ckfiee between the high and low.

To summarize, the frequencies of metadiscourse enadncountered in the texts of
different companies during their good and bad ysasmed to vary considerably. In
fact, the majority of the companies appeared tbiiéb this category. The variation
was especially great in the CEQ’s Letters to Shadsns of the following companies:
Kmart, IBM, Albertson’s, Procter & Gamble, AT&T, @wronTexaco, and The Home
Depot.
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4.6. Metadiscourse categories: Frequencies compared

Figures 22 to 26 (in Appendix 4) and Figures 22.126.b (in Appendix 4) illustrate

the average frequency counts of individual metadisse markers per company,
organized in separate charts by the good and batk.y&igures 22.c to 26.c (in

Appendix 4), on the other hand, depict the varatio the frequency of each

metadiscourse marker across the good and bad getims companies studied. Figure
5 shows the differences between the high and l@guency counts among the
various companies, organized by the individual wistaburse categories. Figure 6,
for its part, has to do with the average frequenoievarious metadiscourse types in
the studied material from different companies. Tdlwing discussion summarizes
some of the most pertinent information extractenmfrthe figures in Appendix ds

well as compares Figures 5 and 6 to each other.

Frequency differences compared across metadiscourse categories - percentages
between highs and lows (per company)
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modal verbs  verbal hedging non-verbal emphatics evaluatives
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Figure 5 Differences in metadiscourse frequencies acrospaaias
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Average frequencies compared
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Figure 6 Average metadiscourse frequencies across companies

Modal verbs (Figures 22, 22.b, 22.c in Appendix 4)

Among the good years studied, the highest frequehegodal verbs goes to Procter
& Gamble 1999 (38.17 words per 1,000), and the shwe ChevronTexaco 2004 (no
occurrences at all). Among the bad years, on therdtand, the frequency of modal
verbs was highest in General Electric 2002 (35.@2d# per 1,000) and lowest in
ChevronTexaco 2002 (9.11 words per 1,000). Theageefor all the good years was
17.43 words per 1,000 and for the bad 21.22 woed4 [©00.

Verbal hedging (Figures 23, 23.b, 23.c in Appendix 4)

As for verbal hedging, the good years’ high wasnfbin Albertson’s 1998 (20.88

words per 1,000) and the low in General Electri®292.58 words per 1,000).

Among the bad years, the highest frequencies wereustered in Kmart 1995 (17.27
words per 1,000) and the lowest in Boeing 2001Q(2v®rds per 1,000). The average
frequencies in the whole corpus were 8.43 words1p@d0 for the good years and
8.75 words for 1,000 for the bad years.



72

Non-verbal hedging(Figures 24, 24.b, 24.c in Appendix 4)

In terms of non-verbal hedging, the highest fregyeamong the good years was
counted in Altria 2005 (55.24 words per 1,000) aamong the bad years in

ChevronTexaco 2002 (35.16 words per 1,000). AgHerlowest frequencies, within

the good years they were found in IBM 1998 (16.sds per 1,000) and among the
bad years in IBM 2002 (8.86 words per 1,000). Thbedyyear average was 29.38
words per 1,000 and the bad year equivalent 19af8isyper 1,000.

Emphatics (Figures 25, 25.b, 25.c in Appendix 4)

Emphatics, which as a category had the highestabtveequency count as compared
to the other metadiscourse categories, were enemthimost often within the good

years in Procter & Gamble 1999 (146.56 words pedd), and among the bad years in
GM 2004 (114.50 words per 1,000). The lowest fregyecounts for the good years
were found in ChevronTexaco 2004 (9.35 words p@60d), and those for the bad
years in IBM 2002 (22.64 words per 1,000). The ager frequency count for

emphatics in the good years was 64.17 words p@&01dmost identical to that in the
bad years (64.97 words per 1,000).

Evaluatives (Figures 26, 26.b, 26.c in Appendix 4)

As for evaluatives, General Electric 1999 (21.51lrdgoper 1,000) had the highest
frequency among the good years and General Mota®d 229.41 words per 1,000)
that for the bad years. The lowest frequencies Viarad in The Home Depot 1999
(9.19 words per 1,000) in the bad years and Ch&waxaco 2002 (7.81 words per
1,000) in the good years. In terms of the averagguiencies, the figure was 15.09
words per 1,000 in the good years and 19.49 waed4 000 in the bad.

In short, the frequency counts of individual mesadurse types differ greatly among
various companies and the years studied. On the bh&igure 5 — which illustrates
the relative differences between the good and lead fyequency counts per company
— the variation between high and low frequenciesmse most noticeable in the
categories of modal verbs, emphatics and verbagjihgd A similar situation was
illustrated earlier in Figure 4. However, Figureshows that when the average

company-specific frequency counts are compared, sihgation looks somewhat
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different: the category of emphatics takes the l@atnportance, mostly due to its
high volume, and the variation of frequency witlsuch smaller-scale categories as

verbal hedging and modal verbs becomes less signtfi

4.7. Metadiscourse counts across companies: Good tiad years
In terms of which company and year displayed masuoences of metadiscourse,
Figure 7 and Figure 8 show the total counts of distaurse markers across the

companies and their good and bad years studied.

Total Count of All Metadiscourse - Good Years

0 50 100 150 200 250 300

GM 1999 1197

KM 2000 ]81

BO 2000 ] 133

IBM 1998 ]181

GE 1999 ]126

ABS 1998 52
P&G 1999 | ] 155
AT&T 1999 153
ALT 2005 | 151
CHTX 2004 7—| 66
HD 1999 | ] 105

average ‘ ] 109

O Total (per year)

Figure 7 Total count of all metadiscourse in the good ystudied
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GM 2004

KM 2001
BO 2001

ABS 1999
P&G 2000
AT&T 2002

HD 2002

average

KM 1995

IBM 2002 |
GE 2002

ALT 1999
CHTX 2002

Total Count of All Metadiscourse - Bad Years

100
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300

] 185

] 82

] 161

] 98

] 269

—28

: 70

] 130

] 111

—-

1115

150

O Total (per year)

Figure 8 Total count of all metadiscourse in the bad yetrdied

As can be seen in Figures 7 and 8, the highest ttaall occurrences of

metadiscourse goes to General Electric’'s bad y@@e avith 269 occurrences (over
twice the number of the average for the bad years),the lowest goes to Albertson’s
bad year 1999 with only 28 occurrences (about onetti of the average for the bad

years).

4.8. Metadiscourse frequencies across companies: @ésbvs. bad years
As for the highest and lowest frequencies of metalirse within the companies and

years studied, Figure 9 and Figure 10 show theageenoccurrences of all the
metadiscourse markers encountered in the corpus.
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Average Frequency of Metadiscourse - Good Years
Frequency (per 1,000 words)
0.00 10.00 20.00 30.00 40.00 50.00
GM 1999 ; ‘ ]20.91 |
KM 2000 | ‘ ] 21.47
BO 2000 | ‘ ]21.89
IBM 1998 | ‘ ] 20.91
GE 1999 | ‘ ]21.68
ABS 1998 | ‘ 121.71
P&G 1999 | ‘ ]147.33
AT&T 1999 | ‘ ‘ ] 38.27
ALT 2005 | ‘ ‘ ]134.75
CHTX 2004 | ‘ ] 14.82
HD 1999 | ‘ ] 32.16
average | 1 ]126.90

O Average (per year) ‘

Figure 9 Average frequency of metadiscourse in the goodsystaidied

Average Frequency of Metadiscourse - Bad Years
Frequency (per 1,000 words)
0.00 10.00 20.00 30.00 40.00 50.00
GM 2004 i i ] 1;8.87
KM 1995 | ‘ ‘ ] 28.32
KM 2001 | ‘ ‘ ] 26.50
BO 2001 | ‘ — 253
IBM 2002 | ‘ ]1119.29
GE 2002 | ‘ ]122.70
ABS 1999 | ‘ ‘ ] 22.58
P&G 2000 | ‘ ‘ ] 31.67
AT&T 2002 | ‘ ‘ ]31.19
ALT 1999 | ‘ ‘ ] 25.00
CHTX 2002 | ‘ ‘ ]28.91
HD 2002 | ‘ ‘ ]123.79
average | 1 1 ] 25.75

O Average (per year) ‘

Figure 10 Average frequency of metadiscourse in the bad ystadsed

As Figures 9 and 10 illustrate, the highest fregyeof all metadiscourse markers

goes to Procter & Gamble’s good year 1999 withegudency count of 47.33 (nearly
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twice the average for the good years in generafd #he lowest goes to
ChevronTexaco’s good year 2004 with a frequencyntad 14.82 (about half the
overall average for the good years).

4.9. Ranking of companies in terms of metadiscourse

As far as individual companies and their good aad fpears are concerned, three
companies stand out: IBM’s bad year 2002, Proct&anble’s good year 1999, and
ChevronTexaco’s good year 2004. As Table 9 beloswsh IBM 2002 ranked as the
bad year with the most extreme positions: it hette diighest position (in the
frequency of modal verbs within the bad years) #mwée lowest positions (in the
frequency of non-verbal hedging within the bad gear the frequency of emphatics

within the bad years, and in the average frequeheyl metadiscourse).

Procter & Gamble 1999 and ChevronTexaco 2004, erother hand, tied as the good
years with most extreme positions (see Table 1@wel The former held three
highest positions (in the frequency of modal vewithin the good years, in the
frequency of emphatics within the good years, dmel average frequency of all
metadiscourse within the good years). The latterthe other hand, held three lowest
positions (in the frequency of modal verbs withie good years, in the frequency of
emphatics within the good years, and in the avefeggpiency of all metadiscourse

within the good years).

Non- Total Average

Modal Verbal  |verbal Emphat- |Evaluat- |count of [frequency

verbs: hedging: |hedging: |ics: ives: all meta- |of meta-

frequency frequency frequency ffrequency frequency (discourse (discourse | Total
GM 2004 highest | highest highest 3
KM 1995 highest 1
KM 2001 0
BO 2001 lowest 1
IBM 2002 highest lowest lowest lowest 4
GE 2002 highest 1
ABS 1999 highest lowest 2
P&G 2000 0
AT&T 2002 0
ALT 1999 0
CHTX 2002 lowest highest lowest 3
HD 2002 0

Table 9Ranking of companies — bad years
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Non- Total Average

Modal Verbal |verbal Emphat- |[Evaluat- |count of [frequency

verbs: hedging: hedging: |ics: ives: all meta- |of meta-

frequency frequency ffrequency frequency frequency [discourse (discourse | Total
GM 1999 lowest 1
KM 2000 0
BO 2000 0
IBM 1998 lowest highest 2
GE 1999 highest 1
ABS 1998 highest lowest 2
P&G 1999 | highest highest highest 3
AT&T 1999 0
ALT 2005 highest 1
CHTX 2004| lowest lowest lowest 3
HD 1999 lowest 1

Table 10Ranking of companies — good years

4.10. Modal verbs

In order to compare the results of the presentystadthose of Grabe & Kaplan
(1997), special tables were created for modal veFable 11 shows the distribution
of individual modal verb types across the entirepus (i.e. the forward-looking
sections of the CEO’s Letters studied), whereadel'aP and Table 13 illustrate the

occurrence figures for various modal verbs in thedyand bad years respectively.

Total count % of all Total frequency in

in entire  |modals (entire|entire corpus (per

Modal corpus corpus) 1,000 words) *)
May 8 1.93% 9.05
Might 1 0.24% 0.58
Can 80 19.32% 70.60
Could 7 1.69% 9.20
\Will (won't) 240 57.97% 277.99
Would 5 1.21% 3.29
Shall 0 0% 0.00
Should 20 4.83% 14.97
Must 20 4.83% 20.61
Have (got) to 8 1.93% 6.80
Need 14 3.38% 19.30
Ought 0 0% 0.00
Be able to 9 2.17% 10.98
Be to 2 0.48% 2.35
TOTAL 414 100% 445.72

Table 11Modal verbs in the entire corpus (good and badsyear

*) These figures are based on actual frequencietheénvarious sources, i.e. they are not directly

proportional to the corresponding total count ia finst column.



Total count % of all Total frequency in

in good modals (good | good years (per

Modal years years) 1,000 words) *)
May 6 3.55% 5.60
Might 1 0.59% 0.58
Can 22 13.02% 21.70
Could 3 1.78% 2.52
\Will (won't) 108 63.91% 132.45
Would 2 1.18% 1.40
Shall 0 0% 0.00
Should 4 2.37% 3.83
Must 11 6.51% 12.82
Have (got) to 5 2.96% 4.21
Need 1 0.59% 0.58
Ought 0 0% 0.00
Be able to 4 2.37% 3.76
Be to 2 1.18% 2.35
TOTAL 169 100.01% 191.80

Table 12Modal verbs in the good years

*) These figures are based on actual frequencietheénvarious sources, i.e. they are not directly

proportional to the corresponding total count ia finst column.

% of all Total frequency in
Total count | modals (bad | bad years (per

Modal in bad years years) 1,000 words) *)
May 2 0.82% 3.45
Might 0 0% 0.00
Can 58 23.67% 48.90
Could 4 1.63% 6.68
\Will (won't) 132 53.88% 145.54
Would 3 1.22% 1.89
Shall 0 0% 0.00
Should 16 6.53% 11.14
Must 9 3.67% 7.79
Have (got) to 3 1.22% 2.59
Need 13 5.31% 18.72
Ought 0 0% 0.00
Be able to 5 2.04% 7.22
Be to 0 0% 0.00
TOTAL 245 99.99% 253.92

Table 13Modal verbs in the bad years
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*) These figures are based on actual frequenciethénvarious sources, i.e. they are not directly
proportional to the corresponding total count ia finst column.

As Tables 11, 12 and 13 show, by far the most commodal verb in the corpus was
will. With altogether 240 occurrences, it accountedafiorost 58% of all modals used
in the entire dataset (see Table 11). In the g@aalsy(see Table 12)jll represented
an even higher percentage (64%, n=108) of the maathls, whereas in the bad years
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(see Table 13) it made up about 54% (n=132) of thEéme next most common modal
verb in the entire corpus waan (19% of all modals, n=80), which was followed by
should(5%, n=20),must(5%, n=20) andheed(3%, n=14).Canwas the second most
common modal auxiliary verb type in the good (13%22) and bad years (24%,
n=58) alike. As for the rest of the modal verbs cemtered in the corpus, the
following differences between the good and badsya#iract special attentioshould
which constituted a mere 2% (n=4) of all the modlalthe good years but as much as
7% (n=16) in the badnust which covered 7% (n=11) of all the modals in tjuead
years but only 4% (n=9) in the bad; amekd which was much more common in the
bad years (over 5%, n=13, of all the modals) tmathe good (less than 1%, n=1, of

all the modals encountered).
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5. DISCUSSION

The goal of the present study was to study theafisaterpersonal metadiscourse,
especially that of hedging and emphatics, in futetated rhetoric of corporate
annual reports. The emphasis was on comparing E@'lLetter to Shareholders
sections of annual reports for both successful lasg successful years of business.
These were called ‘good years’ and ‘bad yearspaetively. A total of 23 annual
reports of 11 American companies were studied, flthe reports representing good
years and 12 bad years. The financial years tleategjports covered ranged from 1995
to 2005. The forward-looking sections — the portifrihe Letters to Shareholders on
which the present study focused its attention -stitwted almost 40% of the total
word count across the corpus. This finding is ag@lis with the observation of Kohut
& Segars (1992) that in CEO'’s Letters to Sharehsldee references to the past tend

to be more numerous than those to the future.

The results of the study fall into two categoriggse pertaining to the entire corpus
and those related to the data for individual congzanThe findings regarding the

overall distribution of interpersonal metadiscouasoss the entire corpus revealed
no significant differences between the good and Ppedrs, although individual

companies’ annual reports displayed variation irtagiscourse use. However, the
main focus of the present study was to observergketrends in the entire corpus. On
the whole, the total counts of all metadiscourssuaences were slightly higher in the
bad years, but so, too, were the word counts ferfukure-oriented sections in them.
In proportion to the rest of the forward-lookingrppons of the texts studied, the

frequency counts in the good and bad years weretdabe same. Therefore, it can be
concluded that, on average, the company’s receandial performance did not have
a substantial impact on the amount of interpersorethdiscourse used when the text
referred to future forecasts and plans. Althoudfeinces were discernible between
the results of individual companies’ good and badryg, they did not impact the

overall use of metadiscourse when compared betiveetwo datasets, good and bad

years, in the whole corpus.
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As for the individual metadiscourse types studigce—modal verbs, verbal hedging,
non-verbal hedging, emphatics and evaluatives —réBalts indicated, on average,
similar patterns in their use in the good and bedry alike. In regard to the total
count of actual occurrences, the emphatics weréabyhe most common type of
metadiscourse. This is in line with previous reskafe.g. Hyland 1998b, Thomas
1997) which has concluded that regardless of tkeess of the company, the annual
report tends to emphasize the positive and ceotzen the negative and uncertain, and
emphatics are often used to this end. The categaynphatics was followed in terms
of actual counts by non-verbal hedging, modal veris evaluatives, which had only

small differences in numbers between good and batky

The metadiscourse type encountered least oftenvesdml hedging, a category that
has been found to be rather common in academintgenriting, for example. This

is not very surprising, as annual reports as aegeeem to be very different from
professional scientific writing. Several researshirg. Myers 1989, Meyer 1997, and
Hyland 1994, 1998a, 1998c, 1998d) have suggestddattiters in academia tend to
make claims in a tentative and cautious manneweakas speak about their own
contribution to scientific knowledge disparaginglghowing deference to other
scientists’ work. The authors of annual reports, tbe other hand, have been
associated (e.g. by Hyland 1998b, Thomas 1997) avskyle that tries to emphasize
the positive aspects of the company’s past andepteand play down the negative
while speaking about its future potential with eerty and determination. The
expectations and discourse conventions underlyiage text types are quite different,
and therefore it is not surprising to find thatrthare also differences in the kind of
metadiscourse the writers of these different typégext employ to reach their

communicative goals.

As for the frequency counts across both good and Wears, the various
metadiscourse categories seemed to be distribatedrrsimilarly to what the actual
counts of occurrence had suggested. A small chantdpe order of significance in the
bad years was noted between two categories: ndralvieedging and evaluatives. The
former turned out to be slightly more prevalenmtlize latter in proportion to the rest

of the forward-looking text portions of bad years.
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When comparing the proportional use of differenelipersonal metadiscourse types
in the good and bad years, they seem to be somewdrat common in the bad years,
with a more significant difference in the frequercmunts of evaluatives and modal
verbs. Nevertheless, the good years gained a Igligigher overall frequency count
for metadiscourse. This was due to one categorg:veobal hedging. It was used

almost one and a half times more in the good ytbars in the bad.

The greater prevalence of non-verbal hedging ingibed years as compared to the
bad is an interesting finding. Perhaps what istalkes here is that the writers of a
CEOQO’s Letter to Shareholders reporting on a sudgesgar may use non-verbal
hedging in order to rein in their language so thair statements suggesting that the
company'’s success will continue would appear margicus, credible and realistic.
By softening the effect of their future forecagtse writers might hope to avoid the
possibility of being blamed for overestimating andggerating the company’s future
potential and misleading the shareholders. Anofhausible explanation would be
that especially in the good years, when there aeymeasons to be happy and proud
of the company, the authors strive to establishppaort of trust and openness with
their readers, the shareholders. To that end, they to the affective function of
hedging for help. On the lines of Hyland’s (1998bgestion, it could be proposed
that the CEQO'’s frankness and acknowledgement offuh&e’s uncertainties in the
annual report’s text might evoke among the reagmsitive feelings about the
company being managed in a sound and prudent maBneh modesty and caution
might be especially marked and effective when itpresented next to laudable
financial results, and as a result, the readers gefiya more positive picture of the
company’s future outlook. Making such an impressarthe readers is important, as
the appreciation of a company’s stock is often tas# only on the company’s good
results but also the investors’ belief that the pany’s success will continue in the

future.

As for the differences between the high and lowgdency counts of good and bad
years, the results showed that on average theeliige in frequency was most notable
in the category of modal verbs and the least prooed in the category of evaluatives
(i.e. the writer's commentary and attitude marke@pe way to interpret the fairly

even distribution of evaluatives across the erdogpus is to suggest that since the
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CEOQO’s Letter tends to follow the format and convams of a personal letter, it
usually also brings forward about the same amotiecbmments and expressions of
attitude on the writer's part regardless of the pany’s recent financial results. The
reason for the high variation in the overall fregeyeof modal verbs, however, seems
more puzzling. A possible reason would be thatubke of modal verbs is perhaps
linked to the CEOQO'’s personal style rather thandbmpany’s general style of writing,
which would not change year to year. Since the @atahe present study included
companies whose annual reports were several yparg d is plausible that they had
different CEOs. Their personal preferences foruse of modal verbs might be one of
the reasons explaining the great year-on-year ti@miain the use of this
metadiscourse category. This is, however, hardhdacate, as the present study did
not examine the CEO'’s personal influence on the tex

In regard to the individual companies and theirdyaod bad years, it was found that
there were substantial differences within the feegules and actual counts of
metadiscourse encountered in the data. This wasimetpected, as the writers and
editors of the annual Letter to Shareholders anenato change over time even
within a single company (although this was not ddn particular in the present
study). However, in spite of the different authargl writing styles, some similarities
were also discernible in the use of interpersonetiadiscourse across the corpus. For
instance, as mentioned above, emphatics appeatedhrfrequencies throughout the
data, although there was also great variation éir thse from one text to the other.
Evaluatives, on the other hand, appeared in mualeridrequencies across all the
forward-looking sections studied, but there was keiation in their use between the
various sources. These similarities could, of ceutse seen as indicators of more
widespread tendencies within this text type. Howgtree corpus of the present study
was so limited in size that no generalizations ddod made regarding the genre of the
CEOQO'’s Letter to Shareholders as a whole.

As for the modal verb results, the predominanceitif throughout the corpus is not
very surprising. First of allwill is a common way of expressing the future tense in
English, and thus it is rather natural for it tgoegr in large numbers in future-related
sentences. The usewfll often also conveys the writer’s strong intentiorassertion

regarding the future. Therefore, it seems like deal candidate for being used in a
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genre, such as the Letter to Shareholders, thatestto convince and persuade the
readers rather than make careful suggestions sepr@pinions with deference as is
often done in academic writing, for instance. Thapprtionally greater representation
of will among all modal verbs in the good years as cordpar¢he bad would seem

to further support this explanation.

In regard to the other modal verbs, interesting gamsons can be made between the
figures for the good and bad years (as seen ine¥dl?2 and 13 above). One of them
has to do withcan, which was used much more extensively in the keats/than in
the good. This finding could be interpreted aswvihiger’'s tendency in the bad years to
emphasize future potential and possibility evenartban in the good years, when the
need for convincing the readers of the companyistiab to do well in the future
might not be as great since the company’s receotess may suffice as such

evidence.

It is also worth considering why the modalsedand shouldappeared considerably
more often in the bad years than in the good, roust on the other hand, was
encountered somewhat more frequently in the goadsyd he larger numbers néed
andshouldin the bad years seem understandable, as theyyaoeeessity, obligation
and probability — all of which can be considereghamant concepts when discussing
a company’s plan for future improvement after aagminting fiscal year. On the
other hand, the prevalence wiustin the good years seems harder to explain. The
results involvingmust however, are rather small in scale, so the diffee between
the good and bad years in this respect could leeprdted as variation resulting from

different writers and company writing styles.

When comparing the results regarding the distrtsubf different modal verbs and
some other metadiscourse categories in the pretsht to Grabe & Kaplan’s (1997)
findings, a few interesting observations can beenatbwever, it needs to be borne in
mind that Grabe & Kaplan based their counts ontéx¢ of entire annual reports,
whereas the present study only focused on the fdrleaking parts of the CEO’s
Letter to Shareholders. As mentioned in Section33.Lomparisons between these
results must therefore be treated as loose appabixins at best. When compared to

Grabe & Kaplan's (1997) results, the frequency ¢sunf the present study seem
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much higher overall. That can be partly explaingdhe shorter length of the future-
oriented parts of the CEQO'’s Letter as comparetheoentire annual report, which may
lead to higher frequency counts for individual atences of metadiscourse in shorter
texts. For example, the modal vesl is unlikely to be found in other parts of the
text than in those referring to the future, but wits frequency is counted against the
entire CEQO’s Letter to Shareholders or the wholeuahreport, the result is bound to
be lower than when only measuring how frequentppipears in the forward-looking
sections. It is hence no surprise that the avearageency count fowill in the present
study (as shown in Table 11) is much higher thaGrabe & Kaplan’s (1997) study
(as displayed in Table 2). Despite the differenakescale between the two studies,
similar trends can still be seen in their resuRsrhaps the most striking of such
similarities is the observation that the three noeshmon modal verbs encountered in
these studies are the samwilt, canandshould— and they appear in the same order

of importance in both of them.

In terms of the other categories of metadiscouBsabe & Kaplan’'s (1997) results (as
seen in Table 3) seem difficult to compare to thafstne present study (as illustrated
in Table 8). Grabe & Kaplan (1997), for exampleyamel all the modals as hedges as
opposed to emphatics, and include them in the fotgluency count for all hedges.
Such generalizations were not made in the presedy,sas modal verbs, such\asl

or can were often seen functioning as emphatics, andesothers, such aseed
could be almost considered evaluatives. On the eyhble frequency counts in the
present study were considerably higher than thosé&rabe & Kaplan's (1997)
results, especially in the category of emphaticsveéitheless, verbal hedges appeared
to be more abundant in Grabe & Kaplan’s (1997) gsr\ plausible explanation for
both of these findings could lie in the differences the context where these
metadiscourse markers were observed and on the béswhich their frequency
counts were calculated. Verbal hedges, for examga, probably be encountered
throughout the entire annual report, also whentéx refers to past events. The
writers might, however, concentrate their use opleatics mainly in the forward-
looking sections in order to convince the readérhe writers’ claims regarding the
company’s future prospects.
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As for the category of evaluatives, a significaiffedence emerges between the
results of this study and the findings of Crism&r&arnsworth (1990), from whom

the idea of the evaluatives category was borrowedhfe present purposes. Crismore
& Farnsworth’s (1990) frequency counts for this as$course category (as seen in
Table 1 above: 3.1 per 1,000 words in the poputanse article and 2.3 per 1,000
words in the professional scientific article) wesgnificantly lower than the

frequency counts for evaluatives in the presentlys{as seen in Table 8 above: on
average 15.09 per 1,000 words in the good yeard91®er 1,000 words in the bad
years, and 34.58 per 1,000 words in all data).difierence in the frequencies can be
explained at least in part by the dissimilarity vibetn the genres and their
communicative goals. Scientific articles, both papwand professional, are probably
more informative or factual and less affective erguasive in nature than the CEQO’s
Letter to Shareholders. After all, the categoryewéluatives was understood in both
studies as mainly expressing the writer’s attituttesvever, it should be noted that in
addition to evaluatives, Crismore & Farnsworth’9q@) study had a separate
category for commentary with several subcategomédwreas the present study did
not analyze such metadiscourse on its own. Thusedextual phenomena that were
included in Crismore & Farnsworth’s (1990) frequereounts for commentary —

especially those that conveyed the writer's persuakies and direct address to the
readers — might have been included in the presewly’s results concerning the

category of evaluatives. If this is the case, tlegdency counts in the two studies

cannot really be compared effectively.

An interesting further question regarding the ressof this study is how persuasive
the readers might find such texts with proportignahuch more emphatics than

hedging expressions. Dafouz-Milne’s (2008) studytlom persuasiveness of opinion
columns suggests that readers of that genre padfatanced ratio of both hedges and
emphatics (and attitudinal markers i.e. evaluajivather than a strongly assertive
text or one that is very vague. Annual reports;afrse, represent a different text type
with different expectations on the readers’ pavthich often include an anticipation

of the company trying to emphasize its good resuit$ use more certain expressions
to promote a positive image of the company. Sugbeetations might lead to more

tolerance on the readers’ part towards the writesédf-assured statements and

displays of certainty. However, a question arisesta whether the heavy use of



87

emphatics reflects the intention of the CEO to pade, but which readers do not
really believe or regard as persuasiiis question remains to be answered in further

studies on the topic.

For all intents and purposes, the results of tlesemt study indicate that the future-
related portions of the CEO’s Letter to Sharehaddnd to be predominantly
assertive in tone, trying to convince the readethef positive future outlook they
depict for the company. Although differences can d®en within individual
companies’ annual reports from good and bad yeacemparison of a larger corpus
reveals that a company’s recent financial successmships do not seem to have a
very strong impact on the use of hedging, emphaitnck other related metadiscourse
when discussing the company’s future in the LatieéBhareholders. However, due to
the subjectivity of the present study methods, asgecially the lack of a second
opinion in determining metadiscourse identificat@md categorization problems, it
would be beneficial to conduct a similar studyhe future with the help of a research
partner or assistant. That would undoubtedly leachdre reliable findings than what

was possible under the present circumstances.

As far as related future studies are concernecderaktopics suggest themselves as
potential subjects for further research. For examfile occurrence of self-mention
and the use of personal pronouns in general ihéfter to Shareholders would be an
interesting topic for a comparative study betweeadyand bad years. Are there any
differences in their usage related to the compaoyé&rall success? Do CEOs refer to
themselves directly (e.g. by using the proundunsy, mé rather than to the company
and its top management in general (e.g. via th@quaswe, our, uy when they
deliver good or bad news? Are there perhaps maextdieferences to the readers
(e.g. through the pronoungou, youj in annual reports that could be seen as
desperately seeking their audience’s trust and rstateling after disappointing
corporate results? In years of financial distresgs the President try to call upon the
shareholders to save the company that they ownthtegeby using more such
expressions asybu, ourshareholders” andybur company”? The studies by Hyland
(2001) and Kuo (1999), among others, would be Yikel prove helpful in these

guestions.
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Also of interest would be to compare the use ofgghssive and active voice in good
and bad financial years. Are company Chairpersooie rikely to use passive rather
than active constructions when reporting news thaght cast them in an
unfavourable light? Or would they be willing to ghemselves and their companies
on the line during hard times and use the activieevto evoke feelings of candour
and trust among the investors? As Luukka & Markkefi®97) point out, the passive
voice and other expressions of detachment and Bopalization can be seen as
hedging devices.
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6. CONCLUSION

The goal of the present study was to observe theofibedging, emphatics and other
forms of interpersonal metadiscourse in forwarckiog sections of the CEQ'’s Letter
to Shareholders in company annual reports, andntb dut whether their use was
related to the company’s recent financial perforogamhe main findings suggest that
although evidence was found in individual compdaneases showing that metatext
was used differently in their good and bad yeah® overall use of hedging,
emphatics and other related metadiscrouse in thHe’CEetter was not significantly
affected by the company’s performance during teeali year in question. Due to the
limits set by the present study methods, it remaies task of further studies to
validate or challenge these results. This may peaally fruitful if multiple persons
can be involved in analyzing the text corpus, aehiifying and categorizing the
various metadiscourse types in their context. S#vether topics, such as
persuasiveness, impersonalization and the use msomp& pronouns, can also be
considered potential subjects of future researlztie® to interpersonal metadiscourse
in the CEO'’s Letter to Shareholders.

To conclude, despite all its deficiencies, the @néstudy offers a glimpse into the
world of corporate writing and the making of a canp's image through the vehicle
of the Letter to Shareholders. For its own smait,ghe study attempts to indicate the
importance of interpersonal metadiscourse andati®us types in this process.
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APPENDIX 1

Word count of Portion of total
/Annual report future-oriented Total word count word count
sections devoted to future

GM 1999+ 928 1810 51.27%
GM 2004 952 2723 34.96%
KM 2000* 715 1845 38.75%
KM 1995 579 1324 43.73%
KM 2001 234 487 49.05%
BO 2000~ 1215 2575 47.18%
BO 2001 1381 2604 53.03%
IBM 1998* 1731 2876 60.19%
IBM 2002 1016 3219 31.56%
GE 1999* 1162 3924 29.61%
GE 2002 2370 6534 36.27%
ABS 1998* 479 1243 38.54%
ABS 1999 248 1512 16.40%
P&G 1999* 655 2159 30.34%
P&G 2000 442 1411 31.33%
AT&T 1999* 277 1177 23.53%
AT&T 2002 962 1717 56.03%
ALT 2005* 869 3173 27.39%
ALT 1999 1040 2626 39.60%
CHTX 2004* 417 966 43.17%
CHTX 2002 768 1421 54.05%
HD 1999* 653 1791 36.46%
HD 2002 580 2059 28.17%
TOTAL: 19673 51176

Table 14Word counts: forward-looking sections vs. whobet (& denotes good years)
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Annual modal verbal | non-verbal . eval_uatives Wword count of
. : emphatics | (attitude & |future- oriented
report verbs hedging hedging :
commentary) sections
GM 1999* 16 9 20 38 14 928
GM 2004 18 6 24 109 28 952
KM 2000* 9 5 12 38 17 715
KM 1995 11 10 8 40 13 579
KM 2001 8 1 8 9 5 234
BO 2000* 25 5 25 57 21 1215
BO 2001 25 4 26 73 33 1381
IBM 1998* 34 15 29 71 32 1731
IBM 2002 33 5 9 23 28 1016
GE 1999* 22 3 20 56 25 1162
GE 2002 83 23 32 90 41 2370
ABS 1998* 13 10 12 12 5 479
ABS 1999 3 4 4 12 5 248
P&G 1999* 25 9 17 96 8 655
P&G 2000 7 3 8 42 10 442
AT&T 1999* 2 1 12 33 5 277
AT&T 2002 24 9 19 81 17 962
ALT 2005* 13 6 48 74 10 869
ALT 1999 13 10 21 74 12 1040
CHTX 2004* 0 2 19 39 6 417
CHTX 2002 7 11 27 60 6 768
HD 1999* 10 7 23 59 6 653
HD 2002 13 2 8 39 7 580
average (all) | 18.00 6.96 18.74 53.26 15.39 855.35
TOTAL 414 160 431 1225 354 19673

Table 15Metadiscourse counts in good and bad ygarsnotes good years)




Word count

Annual modal | verbal non- | evaluatives | © ek -
: verbal [emphatics| (attitude & .
report verbs | hedging hedai tar orleljted
ging commentary)
sections
GM 1999 16 9 20 38 14 928
KM 2000 9 5 12 38 17 715
BO 2000 25 5 25 57 21 1215
IBM 1998 34 15 29 71 32 1731
GE 1999 22 3 20 56 25 1162
ABS 1998 13 10 12 12 5 479
P&G 1999 25 9 17 96 8 655
AT&T 1999 2 1 12 33 5 277
ALT 2005 13 6 48 74 10 869
CHTX 2004 0 2 19 39 6 417
HD 1999 10 7 23 59 6 653
average (all)) 15.36 6.55 21.55 52.09 13.55 827.36
TOTAL 169 72 237 573 149 9101
Table 16Metadiscourse counts in good years
. Word count
Annual modal | verbal non- | evaluatives | © e ire.
report verbs | hedging hverb_al emphatics| (attitude & oriented
edging commentary) )
sections

GM 2004 18 6 24 109 28 952
KM 1995 11 10 8 40 13 579
KM 2001 8 1 8 9 5 234
BO 2001 25 4 26 73 33 1381
IBM 2002 33 5 9 23 28 1016
GE 2002 83 23 32 90 41 2370
ABS 1999 3 4 4 12 5 248
P&G 2000 7 3 8 42 10 442
AT&T 2002 24 9 19 81 17 962
ALT 1999 13 10 21 74 12 1040
CHTX 2002 7 11 27 60 6 768
HD 2002 13 2 8 39 7 580
average (all)) 20.42 7.33 16.17 54.33 17.08 881.00
TOTAL 245 88 194 652 205 10572

Table 17Metadiscourse counts in bad years
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Difference between frequencies - high vs. low (Gene  ral Motors)
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Figure 11 Difference between highest and lowest frequenci@gneral Motors
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Figure 11.b Metadiscourse markers in two sample years — Geklaars
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Figure 12.bMetadiscourse markers in three sample years — Kmart
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Figure 13.bMetadiscourse markers in two sample years — Boeing



Difference between frequencies - high vs. low (IBM)
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Figure 14.bMetadiscourse markers in two sample years — IBM
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Figure 15.b Metadiscourse markers in two sample years — Gekézatric
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Figure 16.b Metadiscourse markers in two sample years — Adbait
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Figure 17.bMetadiscourse markers in two sample years — Pré&c@amble
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Figure 18.bMetadiscourse markers in two sample years — AT&T
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Figure 19.b Metadiscourse markers in two sample years — Altieikilip Morris



Difference between frequencies - high vs. low (Chev  ronTexaco)
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Figure 20.b Metadiscourse markers in two sample years — Ch&exarco



Difference between frequencies - high vs. low (The Home Depot)
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APPENDIX 4

Modal Verbs (good years only)
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Figure 22 Frequency counts in good years: Modal verbs
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Figure 22.bFrequency counts in bad years: Modal verbs
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Figure 22.cFrequency counts in good and bad years: Modal verbs

Verbal Hedging (good years only)

Frequency (per 1,000 words)

10 15 20

GM 1999
KM 2000
BO 2000
IBM 1998
GE 1999
ABS 1998
P&G 1999
AT&T 1999
ALT 2005
CHTX 2004
HD 1999

Average (good years)

Overbal hedging

Figure 23 Frequency counts in good years: Verbal hedging




Verbal Hedging (bad years only)
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Non-Verbal Hedging (good years only)
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Figure 24 Frequency counts in good years: Non-verbal hedging
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Figure 24.bFrequency counts in bad years: Non-verbal hedging
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Figure 25Frequency counts in good years: Emphatics




Emphatics (bad years only)
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Figure 25.bFrequency counts in bad years: Emphatics
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Figure 25.cFrequency counts in good and bad years: Emphatics




Evaluatives (Attitude Markers & Commentary) (goody  ears only)
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Figure 26 Frequency counts in good years: Evaluatives
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Figure 26.bFrequency counts in bad years: Evaluatives
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Finnish Summary — Suomenkielinen lyhennelma

Metatekstin  kayttd tulevaisuuteen suuntaavissa vituksissa yritysten

vuosikertomusten Toimitusjohtajan katsaus -osioissa

Taman tutkimuksen tarkoituksena oli selvittdd ey vuosikertomusten
Toimitusjohtajan katsaus -osioissa esiintyvdn ne&i&in eli metadiskurssin
esiintymismuotoja ja -tiheyttd. Tutkimus keskittyievaisuuteen viittaaviin lauseisiin
ja niissa esiintyvan interpersonaalisen metadiskuorgnterpersonal metadiscourse
lajeihin. Erityista huomiota kiinnitettiin tapoihinjoilla kirjoittaja pyrkii joko

vahvistamaan egmphaticskeinoin) tai heikentamaarhédgingkeinoin) ilmaisujensa
vahvuutta ja lukijalle niiden kautta valittyvaa laav viestin varmuudesta ja
vakuuttavuudesta. Tutkimusaineistona kaytettin eghsa 23 yhdentoista
amerikkalaisen yrityksen vuosikertomusta, jotkaittred niin, ettd ne edustivat

tuottaneitakin (huonoja) vuosia.

Amerikkalaisten julkisesti noteerattujen yritystemosikertomukset ovat lakisaateisia
dokumentteja, joiden tilinpaatoksellinen sisaltd oarkkaan saadetty. Monien
yritysten vuosikertomukset sisdltavat yleensa kikite myos osia, joista ei ole laissa
saadetty. Toimitusjohtajan katsaus on yksi niiSt&.on yleensa osakkeenomistajille
suunnatun henkilékohtaisen kirjeen muotoinen jayksien korkeimman johdon,

kuten toimitusjohtajan tai -johtajien, allekirj@tha. Katsaus keskittyy tavallisesti
yhtion menneen talousvuoden tuloksen kasittelyymftanolennaisena osana ovat
my0ds yrityksen tulevaisuudensuunnitelmat ja -nékyrsékd yhtion odotettavissa
oleva menestys tai jopa ennakoidut haasteet jeemdit. Toimitusjohtajan katsausta
voidaankin pitaa eraanlaisena yritysjohtajien pukieerona, jonka avulla he yrittavat
vaikuttaa sijoittajien kasitykseen yhtiosta sefittdla ja kommentoimalla menneen
vuoden tuloksia seka viittaamalla yhtion kaavadilini kehityssuunnitelmiin ja

taloudellisiin tulevaisuudennakymiin.

Toimitusjohtajan katsaus -osion merkityksellisyyt@dega hyodysta lukijoille on
eriaviad mielipiteitd. Kohut & Segarsin (1992) mukase on vuosikertomuksen luetuin



osa. Sijoittajat eivat kuitenkaan aina koe pystgé@tuottamaan lukemaansa, silla
katsauksen nahdaan usein painottavan yhtion mesté&styorostavan hyvia uutisia
huonojen kustannuksella ja ylipd&dnsa luovan lukgoyrityksestd mahdollisimman

positiivisen kuvan.

Vuosikertomuksia ja niiden Toimitusjohtajan katsausosioita koskevan
kielitieteellisen tutkimuksen (esim. Thomas 199Kphut & Segars 1992) tulokset
ovat osoittaneet, ettd yritykset pyrkivat naisséstieissd yleensa aina luomaan
itsestddn mahdollisimman positiivisen kuvan sigigh mielissa riippumatta siita,
miten yrityksellda menee taloudellisesti. Tahan nemséa tehdyt tutkimukset eivat
kuitenkaan ole keskittyneet tapoihin, joilla Toiosjohtajan katsauksissa kasitellaan
yrityksen tulevaisuutta. TAméan tutkimuksen tavetti@ olikin selvittaa, vaikuttavatko
yhtion lahimenneisyyden menestys tai taloudellisebhgelmat tapaan, jolla
toimitusjohtaja puhuu yrityksen tulevaisuudestaitgjille suunnatussa vuosittaisessa
katsauksessaan, vai hallitseeko tekstia vyleinenitipogen savy paattyneen
tilintarkastusvuoden taloudellisesta tuloksestgpumatta.

Tutkimuksen tarkeimmat teoreettiset kasitteet owatadiskurssi eli metateksti
(metadiscourse, metat¢xsekadhedging ja emphaticskeinot. Metatekstid pidetaan
kielitieteessa yleisesti tekstia koskevana tekstjoié kirjoittaja kayttaa ohjatakseen
lukijan tapaa jasentaa, tulkita ja arvioida tekstigdltoa. Tama tutkimus perustuu
erityisesti Vande Kopplen (1985) interpersonaaliseetadiskurssinirfterpersonal
metadiscoursekasitteelle. TAma metatekstityyppi poikkeaa Vakadgplen toisesta
metadiskurssilajista, tekstuaalisesta metadiskatesfextual metadiscour3e siina
ettd sen avulla kirjoittaja ei niinkaan pyri jasEmtian tekstia ja selventdméaan sen
rakennetta lukijalle, vaan pikemminkin kommentoimagekstia seka ohjaamaan
lukijaa ja tdméan tulkintaa ja kasitysta tekstidtdrjoittajan asenteet ja nakemykset
nakyvat tekstissa mm. sisaltba koskevina kommaeratga joidenkin seikkojen
korostuksena (esimemphaticskeinoin) tai vahattelyna (esimhedgingkeinojen

avulla).

Metadiskurssin jehedgingilmion on usein katsottu liittyvan toisiinsa. E®rkiksi
Crismore, Markkanen & Steffensen (1993) ja Hylah®98b) pitavahedgingkeinoja

metadiskurssin yhtena alalajindedgingilmiton liitetddn usein myos episteemisen



modaalisuuden kasite, joka ilmaisee Kirjoittajapramitumista tekstinsa sisaltoon ja
sen todennakoisyyteen, varmuuteen ja mahdollisnutbonet kielitieteilijat ovat
my0ds sita mielta, ettdhedgingilmié on yhteydessd Brown & Levinsonin (1978)
kielellisen kohteliaisuuden kasitteeseen. Toistgkijpiden mukaarhedgingkeinot
toimivat yhtenad negatiivisen eli etakohteliaisuudemotona suojelemassa kirjoittajan
ja/tai lukijan kasvoja (esim. Myers 1989, Nikula9¥9 Hagge & Kostelnik 1989,
Namsaraev 1997). Toiset tutkijat taas nakev@dgingkeinojen olevan yksi
positiivisen eli lahikohteliaisuuden ilmentyméa jahwistavan siten kirjoittajan ja
lukijan valista solidaarisuuden tunnetta (esim. Myd989, Varttala 1999). On
kuitenkin myds esitetty tutkimustuloksia, joiden kaan kohteliaisuus ei ehka

olekaan niin tarke& motivaatieedgingkeinojen kayton taustalla (esim. Lewin 2005).

Termit hedgingja hedge josta kaytetddn suomen kielessa joskus sanaauvaiovat

haasteellisia maaritellda. Suuri osa alan tutkigoish esimerkiksi yhta mielta siita, etta
hedgingkeinoina voi toimia hyvinkin erilaisia kielellisitnuotoja eikd sama sana tai
ilmaus ole automaattisesti luokiteltavisshedgingkeinoksi jossain toisessa
kontekstissa. Monen Kielitieteiljan mukaanmedgingkeinoja ei voikaan laskea
tekstistd automaattisin keinoin, vaan niiden oikeanistaminen vaatii tarkkaa

kontekstissa tehtya analyysia.

Emphaticskeinojen kasitetdan usein olevan laheisesti yhteenkuuluveging
keinojen kanssa, ja jotkut tutkijat (esim. GrabeK&plan 1997, Silver 2003) ovat
pitaneet nédiden kahden kasitteen selkedd erot@mistsistaan jopa ldhes
mahdottomana. Kumpaakin on pidetty interpersonaalisnetatekstin alalajina.
Emphaticstermin taustalla on kasite kielellisistéa keinojsjatka hedgingkeinojen
tapaan valittavat lukijalle tietoa kirjoittajan asmitumisesta tekstinsa sisaltéon ja
hanen suhtautumisestaan sen varmuuteen ja paikkensgteen.Emphaticskeinot
toimivat kuitenkinhedgingilmiosta katsottuna toisessa aaripaassa tatarjatau Ne
ilmaisevat Kkirjoittajan varmuutta kasiteltdvastdhesmsta sen sijaan, etta ne
vahattelisivat kirjoittajan luottamusta sanomans@dehperaisyyteen tai vahentaisivat
hanen viestinsa painoarvoa lukijan silmisS&phaticskeinot vahvistavat ja tukevat
kirjoittajan argumentointia pyrkimalla vakuuttamakrkijan siita, etta asianlaita on

todellakin kirjoittajan sanoman mukainen.



Monet kielitieteelliset tutkimukset ovat selvitté@tdedging ja emphaticskeinojen
sekd muiden metadiskurssityyppien kayton suhdeiters miten suostuttelevana
lukijat mieltavat lukemansa tekstin. Hylandin (1898nukaan kussakin tekstilajissa
kaytetty metadiskurssi liittyy l&heisesti kysees##van diskurssiyhteison asettamiin
normeihin ja odotuksiin. Siten tutkija, joka haluakateemisen kollegapiirinsa
hyvaksyvan argumenttinsa, joutuu esittdmaan seaiseltekstuaalisin keinoin, joita
hanen lukijakuntansa todennakoisesti pitaa suestutina. Varsinkimedgingkeinot
ovat tehtdvassa tarkeita, silla ne sallivat tutkgsittaad vaitteensa sopivan varovaisesti
ja eridvat nakokannat huomioon ottaddedgingkeinojen kaytté on Hylandin

(1998d) mukaan osittain juuri tasta syysta vartersté tieteellisessa kirjoituksessa.

Tassa tutkimuksessa kaytetyt metadiskurssilajiugierat luokitukselle, joka lainaa
vaikutteita seka Crismore & Farnsworthin (1990 ae@rabe & Kaplanin (1997)
tutkimuksista. Tutkimuksen empiirinen osa perustd@uraavalle viisikohtaiselle
metadiskurssiluokitukselle: 1) modaaliverbit, iydgingverbit (verbal hedginy 3)
muut hedgingkeinot (on-verbal hedging 4) emphaticskeinot ja 5) Kirjoittajan

asennetta ja kommentteja ilmaisegatluativeskeinot.

Tutkimuksessa tarkasteltin  yhteensa yhdentoista erdgdralaisen  yrityksen
vuosikertomuksia. Yhtiot valittin Fortune 500 th® 30 suurimman yrityksen
karkipaasta helmikuussa 2001, ja niihin kuuluivatiraavat yritykset: Albertson’s,
Altria (aiemmalta nimeltd&n Philip Morris), AT&T,dging, ChevronTexaco, General
Electric, General Motors, The Home Depot, IBM, King@ Procter & Gamble.
Vuosikertomukset valittiin  niin, ettd kymmenen ykisen kohdalla aineistoon
kelpuutettiin kaksi vuosikertomusta, jotka edustiylation tuloksen kannalta aaripaita
— eli yhta erityisen hyvaa ja yhta erityisen huonvoatta. Yhden yrityksen kohdalla
valittin yhteensd kolme vuosikertomusta; aineistokelpuutettiin  Kmart-yhtiolta
huonosti menestyvia vuosia kaksi, silla niistd ¢oin oli konkurssivuoden
vuosikertomus ja sen vuoksi sen sisaltama Toingtuajan katsaus oli varsin suppea.
Tutkittavia vuosikertomuksia oli sen vuoksi lopultghteensd 23. Aikaisin
vuosikertomus oli vuodelta 1995 ja viimeisin vudde?005, vaikka suurin osa niista
sijoittuikin vuosille 1999-2002. Koko aineiston suus oli noin 51176 sanaa ja
Toimitusjohtajan katsaus -osioiden keskimaarain&rup suurin piirtein 2252 sanaa.

Metatekstin ilmenemismuotoja tutkittiin  aineistosgzelkastdén tulevaisuuteen



viittaavissa lauseissa. Niiden osuus oli sekd mya#d huonojen vuosien kohdalla
keskimaarin noin 38 % kunkin Toimitusjohtajan katsaosion kokonaistekstista.
Aineistoa kasiteltiin ja tarkasteltin sekda manusedti paperilla ettd elektronisesti
sahkoisten tiedostojen muodossa. Tutkittavat mekadssilajit tunnistettiin ja

laskettiin  kuitenkin ilman automatisoituja laskutoiuksia kasin omassa

kontekstissaan.

Huomioitavaa tutkimuksen metodeista on muunmuassaettd metadiskurssi ei
esiintynyt aineistossa aina yksittaisind sanoinaikamvaikutti luonnollisesti
laskentatapoihin. Jos ryppaana ilmennyt metateksti jakautunut selvasti eri
metatekstilajeiksi, se laskettin yhtend tapauksesidnen parhaiten sopivan
metadiskurssilajin kategoriassa. Koska tutkijoitd wain yksi eikd aineiston
kasittelyssa kaytetty avustajia, metadiskurssin nistokseen ja luokitteluun
vaikuttivat myds luonnollisesti tutkijan subjekiset ndkemykset. Naiden syiden

vuoksi tutkimuksen tuloksia voidaan pitdéd vain daarantavina.

Tutkimuksen tuloksia voidaan tarkastella monesianékdokulmasta. Huomioituja
metadiskurssiesiintymia oli koko tutkimusaineistoghteensa 2584. Niistd 1200 ol
hyvien vuosien materiaalissa ja 1384 huonojen ‘amswvuosikertomuksissa.
Tulevaisuuteen Vviittaavien lauseiden kokonaissadaénéli kuitenkin suurempi
huonojen vuosien kohdalla, ja siksi tekstin kokspduuteen suhteutetut frekvenssit
osoittivat, ettd metadiskurssia kaytettin kumméssaineistoryhmassa kaytannossa
saman verran: noin 134 tapausta 1000 sanaa kohdersin kategoria olivat
emphaticskeinot, jotka kasittivat keskimaéarin 48 % seka ibyv ettd huonojen
vuosien metadiskurssista. Seuraavaksi yleisimmanateiestiluokan muodostivat
hyvien vuosien kohdalla muutedgingkeinot (lahes 22 %) ja huonojen vuosien
kohdalla modaaliverbit (melkein 16 %). Sen jalkeseunirasivat yleisyysjarjestyksessa
modaaliverbit (noin 13 %) javaluativeskeinot (11 % metatekstistda) hyvien vuosien
teksteissa sekd muinmedgingkeinot ja evaluativeskeinot (kummatkin noin 15 %
kaikesta metadiskurssista) huonojen vuosien tedsiiei Molemmissa tapauksissa
metadiskurssilajeista harvinaisin dkdgingverbien ryhméa. Ne kasittivat seké hyvien
ettd huonojen vuosien kohdalla keskimaarin vain ématyli 6 % metatekstin
kokonaismaarasta. Koko aineiston kasittavien ke&lndisten frekvenssilukujen

perusteella metadiskurssiluokat asettuivat seueaavgirjestykseen yleisimmasta



harvinaisimpaan: emphaticskeinot (48 %), muut hedgingkeinot (18 %),
modaaliverbit (14 %)evaluativeskeinot (13 %) jehedgingverbit (6 %).

Metadiskurssin esiintymisessa ilmeni eroja myostysten hyvien ja huonojen
vuosien valilla. Keskimaaraiset erot saman yhtidnvaosien korkeiden ja matalien
esiintymistiheyksien valilla olivat suurimpia modiaarbien kohdalla (korkein tiheys
oli 167 % matalinta suurempi) ja pienimpm&aluativeskeinoissa (korkein tiheys ol
vain 48 % suurempi kuin matalin). Muut kategorigoiguivat ndiden &aripaiden
vdlille (hedgingverbit 121 %:nemphaticskeinot 119 %:n ja muuiedgingkeinot 75
%:n erolla korkeimman esiintymistiheyden eduksiyddl yksittaisten yritysten lukuja
tarkastellessa huomaa, ettda suurimmassa osassaksmpaeri metadiskurssilajien
frekvenssiluvut vaihtelivat tuntuvasti hyvien ja dmojen vuosien valilla. Eri
metadiskurssityyppien nakokulmasta taas korkeidemmptalien frekvenssilukujen
erot tuntuivat suurimmilta modaaliverbieemphaticskeinojen jahedgingverbien
kohdalla. Toisaalta kun verrattiin metatekstin kewléraisia esiintymistineyksia eri
yritysten valilla, emphaticskeinojen frekvenssilukujen valisten eroavuuksien
merkitys kasvoi niiden suuren maaréan vuoksi susteesim. modaali- jAedging

verbeja koskevien frekvenssilukujen eroihin.

Yksittaisista yhtidistd ja niiden vuosikertomukaist muutamat erottuivat
Toimitusjohtajan katsaus -osionsa sisaltaman mekadisin vuoksi toisista. Tallaisia
olivat erityisesti IBM:n huono vuosi 2002, ProcterGamblen hyva vuosi 1999 ja
ChevronTexacon hyva vuosi 2004. IBM:n 2002 vuodeksti sisalsi huonojen
vuosien keskuudessa suhteellisesti eniten modaladijze ja vahiten muithedging
keinoja jaemphaticskeinoja. Se sijoittui my6s huonojen vuosien kolal&iaikkien
metadiskurssilajien keskimaaraisessa esiintymigtibesa viimeiselle sijalle. Procter
& Gamblen vuosi 1999 puolestaan sijoittui kolmestrtailuissa ylimmalle sijalle
(hyvien vuosien korkeimmat modaaliverbien gmphaticskeinojen frekvenssiluvut
seka kaikkien metadiskurssilajien korkein keskirdé#n esiintymisluku hyvien
vuosien kohdalla). ChevronTexacon vuosi 2004 taasdti muihin hyviin vuosiin
verrattuna kolme matalinta metadiskurssitaajuuttgodaaliverbeissd emphatics
keinoissa ja kaikkien metatekstilajien keskimaasss: esiintyneisyydessa.



Modaaliverbien esiintymisesté tutkimusaineistosd#iin erilliset yhteenvedot, jotta
tuloksia voitaisiin osittain verrata Grabe & Kapglarg1997) samantapaisiin tuloksiin.
Taman tutkimuksen aineistossa modaaliverbeistéiphigisesti yleisin oliwill: sen
osuutena oli 58 % (n=240) kaikessa tutkitussa igdé&esiintyneistd modaaliverbeista.
Hyvien vuosien kohdalla luku oli vieldkin korkeamf@4 %, n=108) ja huonojen
vuosien ollessa kyseessa se oli noin 54 % (n=I18A)raavaksi yleisin kategoria oli
koko tekstin kyseessa ollessan (19 % kaikista modaaliverbeistd, n=80), jota
seurasivashould(5 %, n=20)must(5 %, n=20) janeed(3 %, n=14)Canoli toiseksi
yleisin modaaliverbityyppi niin hyvien (13 %, n=2R)in huonojenkin (24 %, n=58)
vuosien kohdalla. Huomionarvoisia eroja hyvien jaomojen vuosien valilla oli
nahtavissa erityisesti seuraavien modaaliverbigmdéatia: should (hyvina vuosina 2
% kaikista modaaleista, n=4 ja huonoina 7 %, n=i@)st(hyvin& vuosina 7 %, n=11
ja huonoina 4 %, n=9) jaeed(hyvina vuosina alle 1 %, n=1 ja huonoina yli 5 %,
n=13).

Asetettujen tutkimuskysymysten suhteen tutkimuoiakéhdenlaisia tuloksia: koko
aineistoa kasittavia ja toisaalta taas yksittaistgitysten teksteja koskevia.
Interpersonaalisen metadiskurssin esiintymisesdé katkimusaineistossa ei ollut
havaittavissa suuriakaan eroja hyvien ja huonojessien keskiarvojen valilla, vaikka
tulokset vaihtelivatkin  yksittaisten yhtididen vikertomuksia tarkastellessa.
Tutkimuksen tarkoituksena oli kuitenkin pé&asiassdvittaa yleisia linjoja. Siksi
voidaankin todeta, ettd vaikka yksittaisten yrigystkohdalla hyvien ja huonojen
vuosien valilla oli huomattaviakin eroja, ei yhtitaloudellisella asemalla ollut taman
aineiston puitteissa keskimaarin tuntuvaa vaikatusietatekstin kayttoon

Toimitusjohtajan katsauksessa yleensa.

Erilaiset metadiskurssityypit olivat aineistossa skimaarin samalla tavalla
edustettuina niin  hyvind kuin huonoinakin vuosindukumaarien pohjalta
tarkasteltunaemphaticskeinot erottuivat selvasti kaikkein yleisimpanahména.

Tama havainto sopii esim. Hylandin (1998b) ja Themg1997) tutkimustuloksiin,
joiden mukaan yritysten vuosikertomukset korostaylensa positiivisia asioita
negatiivisten kustannuksella riippumatta yrityksémoudellisesta tilasta. Tama
voidaan ndhdad myods varmoina pidettdvien asioiderostamisena epavarmojen

sijasta, jaemphaticskeinoja kaytetdan usein juuri tdhan tarkoitukseen.



Hedgingverbit (verbal hedginy olivat puolestaan tutkimusaineistossa vahiten
esiintynyt metadiskurssilaji, vaikka ne ovatkin siar yleisia esim. akateemisessa
kirjoittamisessa. Tekstilajina vuosikertomukset kh@avat kuitenkin tieteellisesta
kirjoittamisesta melko tavalla, joten naiden kahdgenren valilla havaittu ero
hedgingverbien kayttssa ei ole yllattava. Monien tutlden mukaan (esim. Myers
1989, Meyer 1997, Hyland 1994, 1998a, 1998c, 199%8dhteemiset Kirjoittajat
pyrkivat tavallisesti esittamaan tieteelliset \&gthsd varovaisesti, vahatellen omaa
panostaan ja osoittaen kunnioitusta muiden tekentét&kimusta kohtaan.
Vuosikertomusten Kkirjoittajien tyylid on taas lu@hdittu (esim. Hyland 1998b,
Thomas 1997) varmaksi ja positiivisia uutisia kéavaksi. Koska naiden kahden
tekstityypin taustalla olevat odotukset ja diskikssventiot ovat niin erilaisia, ei ole
ihme, etté niiden kayttamat metadiskurssilajitkaikieavat toisistaan.

Keskimaaraisiin frekvenssilukuihin perustuvat vidutaeri metadiskurssityyppien
valilla johtivat hyvin samanlaisiin  havaintoihin iku edella mainitut
esiintymislukuihin pohjaavat tulokset. Ainoa eroi dluonojen vuosien kohdalla
muiden hedgingkeinojen  fon-verbal hedging ja evaluativeskeinojen
tarkeysjarjestyksessa, joista edellinen oli suhsesiti yleisempi, vaikka jalkimmaista

metadiskurssilajia esiintyikin lukumaaraisesti engin.

Eri metadiskurssilajien esiintymistineyksia vertagatulokset osoittavat, etta ne olivat
yleisesti ottaen — ja varsinkievaluativeskeinojen ja modaaliverbien kohdalla —
jokseenkin korkeampia huonojen vuosien teksteiskdden hedgingkeinojen fon-

verbal hedginy kategoria oli kuitenkin poikkeus, silla sen frekssiluvut olivat

hyvien vuosien ryhmassa lahes puolitoistakertalseinojen vuosien keskiarvoon
verrattuna. Sen vuoksi hyvien vuosien eri metatielisih yhteenlasketut
frekvenssiluvut olivat huonojen vuosien vastaaviaeman korkeampia ja
kokonaistulokseksi tuli, ettd metadiskurssia kdytethyvina vuosina suhteellisesti

jokseenkin enemman kuin huonoina.

Muiden hedgingkeinojen  (on-verbal hedging suhteellisesti  suurempi
esiintymistineys hyvien vuosien teksteissa on tsdmla mielenkiintoinen. Syiksi
voidaan esittdd erilaisia seikkoja. Hyvastd talooslesta raportoidessaan

toimitusjohtaja saattaa esimerkiksi yrittdd kaytgiemman muitdnedgingkeinoja



(non-verbal hedging kuin huonoina vuosina, jotta h&nen yhtidn tulsuaita
koskevat ennusteensa tuntuisivat varovaisemmilta gden ehka myds
vakuuttavammilta. Toinen mahdollinen selitys vo@dia se, etta hyvina vuosina,
jolloin yrityksen tulokseen voidaan olla tyytyvéisi katsauksen Kkirjoittaja pyrkii
luomaan luottamuksellisen, avoimen suhteen lukipg&. Hylandin (1998b) mukaan
toimitusjohtajan  vilpitbén, tulevaisuuden epavarmsiak peittelematon tyyli
vuosikertomuksessa voi heréttaa tekstia lukevanttsijan mielessa sellaisen kuvan,
ettd yhtion johto on hyvissa, luotettavissa kasig$kapahedgingkeinoilla tavoiteltu
kuva vaatimattomuudesta ja varovaisuudesta onisgitytehokas, kun se esitetdan
vasten hyvia taloudellisia tuloksia. Nain mahdelis vahvistuu lukijan positiivinen
kasitys yrityksen tulevaisuudenndkymistd. Vuosikemista lukevien sijoittajien
mielipiteisiin vaikuttaminen on tarkead, silla hendsijoituspaatoksiinsa vaikuttavat
todennakoisesti yrityksen hyvan tuloksen lisakskouyhtion hyvan menestyksen

jatkumiseen myds tulevaisuudessa.

Tutkimuksen hyvien ja huonojen vuosien ylimpien giampien frekvenssilukujen
eroja tarkastelevat tulokset osoittavat, etta kedkrin suurin ero niiden valilla oli
modaaliverbien kategoriassa ja piemnaluativeskeinojen kohdalla. Jalkimmainen
havainto voi olla osoitus vuosikertomusten tekpligatyypillisesta piirteesta, jossa
kirjoittajan kommentteja on tekstissa suurinpimteihtd paljon riippumatta yhtion
taloudellisesta tuloksesta. Edellistd havaintoakoienkin vaikeampi selittdd. Ehka
modaaliverbien kayttd rippuu enemman yksittaisdatioittajasta kuin yrityksen
yhtendisesta kirjoitustyylista. Tarkasteltujen vikegomusten ollessa vuosilta, joiden
valissa on ehkd montakin vuotta eroa, on mahdallistta niiden Toimitusjohtajan
katsaus -osiot on kirjoittanut eri henkil6. Se st selittda ainakin osittain hyvien ja
huonojen vuosien suurehkot keskindiset erot modadiien kaytdssa. Tatd on
kuitenkin vaikea osoittaa todeksi, silla toimitusi@an henkilokohtaista vaikutusta
katsauksen tekstiin ei tdssa tutkimuksessa tatkaste

Yksittdisten yritysten ja niiden hyvien ja huonojeruosien valilla havaittiin

tuntuviakin eroja metadiskurssin kaytdossad koskierkas sen lukumaaraa etta
esiintymistineyttd. Tulosten kirjo on osittain $etidvissa silla, etta tutkittavien
tekstien kirjoittajat luultavasti vaihtelivat vuesi valilla, vaikkei téatda seikkaa

tarkasteltukaan tarkemmin tassad tutkimuksessa. vBimauksista huolimatta



yhteneviakin trendeja havaittiin. Esimerkiksmphaticskeinot esiintyivat runsaasti
koko aineistossa, vaikka niita koskevien yksitgstuosien frekvenssilukujen valilla
oli my6s huomattavia eroj&valuativeskeinoja taas esiintyi aineistossa tuntuvasti
vahemman vaikkakin kylla paljon samankaltaisemmisggirin eri vuosien valilla.
Naitd huomioita voisi pitdd merkkeind Toimitusjgata katsaus -tekstilajia
yhdistavista piirteistd, mutta tutkimusaineistonjalfesuuden vuoksi niin laajoja

johtopaatoksia tuskin pystytddn taman tutkimuksgtigissa tekemaan.

Modaaliverbeihin liittyvat tulokset eivat olleet %o yllattavia. Varsinkin
futuuriaikamuotoa ilmaisevawill-verbin runsas esiintyminen koko aineistossa oli
odotettavaa, koska oli kyse tulevaisuuteen viittavlauseista. Mahdollisuutta ja
kykya ilmaisevancanverbin runsaampi esiintyminen huonojen vuosiersteksa
verrattuna hyviin vuosiin voidaan taas selittddasiletta can on tarkeammassa
asemassa vuosina, joina on luonnollista korostevdisuuden mahdollisuuksia ja
potentiaalia yhtion pettymysta tuottaneen tuloksennalla. Samoin tuntuu
luonnolliselta havainto, jonka mukaan huonoina wn@&kaytettin enemmashould

ja needmodaaliverbeja, silla ne voivat ilmaista kirjojea mielipiteitd esimerkiksi

tulevaisuuden parannusten ja muutosten tarpeeilesia.

Tutkimuksesta saatujen modaaliverbitulosten vertddrabe & Kaplanin (1997)
vastaavanlaisiin tuloksiin osoittautui vaikeaksyirfa olivat tutkimusten erot esim.
tarkasteltujen aineistojen laajuudessa. Tassantu#tsessa keskityttiin ainoastaan
tulevaisuuteen viittaaviin osioihin Toimitusjohtaj&atsauksissa, kun taas Grabe &
Kaplanin tutkimuksessa ka&siteltin  kokonaisia vlesiomuksia, mika johti
erisuuruisiin - frekvenssilukuihin tutkimusten vail Siitd huolimatta tuloksissa
pystyttiin - kuitenkin havaitsemaan samankaltaisiaunsauksia: kolme yleisinta
modaaliverbia -will, can ja should— olivat samat kummassakin tutkimuksessa ja ne

esiintyivat niissa vield samassa tarkeysjarjessaéan.

Crismore & Farnsworthin (1990) luonnontieteellisiiteksteihin  pohjautuvat
metadiskurssitulokset sen sijaan osoittautuivatirhyerilaisiksi verrattuna taman
tutkimuksen tuloksiin. Eroavaisuudet voidaan s@itainakin osittain luonnontieteen
tekstien ja yritysten vuosikertomusten tekstilafitaisina eroina. Tieteellisten

artikkeleiden  kirjoittajien  tavoitteet ja lukijoidle odotukset poikkeavat



todennakoisesti jonkin verran vuosikertomusten ij@den ja kohdeyleison

vastaavista tavoitteista ja oletuksista.

Jatkotutkimuksen kannalta mahdollisia kiinnosta\aéheita voisivat olla mm.

kysymys siitd, miten suostuttelevina lukijat itssiagsa pitavat vuosikertomuksia.
Olisi mielenkiintoista selvittdad, onkoemphaticskeinojen runsaalla kaytolla
vuosikertomuksissa oikeastaan mink&anlaista vaskatulukijoihin ja heidan

Toimitusjohtajan katsaus -tekstin perusteella mgbdman kasitykseensa yhtion
tulevaisuudennakymistd. Muita mielenkiintoisia @tiktkimusaiheita saattaisivat olla
esim. kirjoittajaan ja lukijaan viittaavien pronamen seka passiivin ja aktiivin kayton

vertailu hyvien ja huonojen vuosien valilla.

Tutkimuksen tarkoituksena oli selvittdd, vaikuttaakhtion taloudellinen tila

vuosikertomuksen Toimitusjohtajan katsaus -osiods#ytetyn metadiskurssin
maaraan tai laatuun. Tulokset osoittivat, ettd kemaiknetatekstin kaytdssa ilmeni
melkoista vaihtelua yksittaisten yritysten ja nidgyvien ja huonojen vuosien valilla,
nama eroavuudet eivat kuitenkaan vaikuttaneet mévkisti koko aineistoa koskeviin
tuloksiin. Tutkimuksen perusteella voidaankin sikedeta, ettd Toimitusjohtajan
katsaus -osioiden viittaukset yhtion tulevaisuutbenastavat tavallisesti kirjoittajan
varmuutta yrityksen menestyksekkaasta tulevaisuad@ppumatta oikeastaan siita,
minkalainen vuosikertomuksessa kasitelty vuosi diut oyhtidlle taloudellisesti.

Tutkimusaineiston rajallisuuden seka kaytettyjetkitnusmetodien subjektiivisuuden
ja vajavaisuuden vuoksi tuloksia ei voida kuitenkaéitdd sellaisinaan luotettavina.
Niiden vahvistaminen tai kumoaminen jaa tulevientkitousten tehtavaksi.
Tutkimusaiheen subjektiivisen luonteen vuoksi olisrityisen tarkedd, etta

jatkotutkimukset suoritettaisiin useamman henkiommin.

Rajallisuudestaan huolimatta taméa tutkimus pyrkinkaan lyhyen katsauksen yhtion
imagon muokkaamiseen vuosikertomuksen Toimitusjaht&atsaus -osion avulla

seka osoittamaan interpersonaalisen metatekskieyden siind prosessissa.



