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Abstract 

To be perceived as trustworthy in the eyes of the stakeholders is one of the main assets of any 

successful firm, for a positive image will reflect positively on business. This study focuses on 

the analysis of trust-building strategies in Annual Reports (ARs) and Corporate Responsibility 

Reports (CRRs) of two Swiss banks, UBS and Credit Suisse. The analysis aims to identify the 

linguistic means used to project a trustworthy image, as well as to point out any changes in their 

use which might have occurred after the financial crisis of 2008. For this purpose, a corpus of 

ARs and CRRs from the years 2007, 2012 and 2017 has been compiled. The corpus was 

analyzed quantitatively and qualitatively to identify the frequency and distribution of lexical 

expressions indexing competence, benevolence, and integrity. The results, though tentative, 

provide insights into the use of trust-building linguistic means and their diachronic 

development. 

 

Keywords: Trustworthiness, Annual Reports, Corporate Responsibility Reports, framing, 

foregrounding 
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1 Introduction 

“Trust is essential for establishing and maintaining mutually advantageous, even 

amicable, relationships in business” (Calton, 2018: 3436. From the Encyclopedia 

of Business Ethics and Society,).  

Trust is at the basis of every successful business. If a corporation is able to convey a trustworthy 

image to the general public and its stakeholders, it can reasonably expect this to have positive 

repercussions on their customers and their revenues (cf. Malavasi, 2007; Lischinsky, 2011; 

Incelli, 2013). The 2008 financial crisis has had particularly negative effects on how the general 

public perceives banks’ trustworthiness. Banks, in fact, are considered to have played a major 

role in causing the crisis (cf. Holmgreen, 2012; Ruìz, Esteban, & Gutiérrez, 2014; Dell'Atti, 

Trotta, Iannuzzi, & Demaria, 2017).  In its 2012 Annual Report, UBS points at the damage the 

financial crisis of 2008 inflicted upon its reputation, and at the consequences this had on their 

business and business development schemes: 

“Our reputation is critical to the success of our strategic plans. Damage to our 

reputation can have fundamental negative effects on our business and prospects. 

Reputational damage is difficult to reverse, and improvements tend to be slow and 

difficult to measure. This was demonstrated in recent years as our very large losses 

during the financial crisis […]” (UBS, AR 2012: 58). 

In its 2012 Annual Report, another well-known bank, Deutsche Bank, explicitly addresses their 

intention to win back customers’ and people’s trust to improve their revenue:  

“We want to win back people’s trust in our bank and do our part to improve the 

image of the financial industry. We are convinced that commercial success and 

social acceptance do not have to be mutually exclusive” (Deutsche Bank, 2012: 1). 

In their 2014 article, Ruìz et al. showed that, in conditions of economic distress in which 

financial institutions are attributed primary responsibility for the current crisis, some of the 

factors that “positively condition” the banks’ reputation are “the reliability and financial 

strength that the institution conveys” (Ruìz et al., 2014: 271). According to Dell’Atti et al. 

(2017), the reputation of a financial institution can be estimated “based on the overall esteem, 
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respect, good feelings, trust, and admiration that stakeholders ascribe to companies” (Dell’Atti 

et al., 2017: 593). Trust, therefore, plays a pivotal role in the perceived reliability of a company 

in the eyes of the general public. As Holmgreen (2012) points out, several studies have 

demonstrated that strategies which aim to foster trust in a company are particularly important 

for banks, because banks “specialize in intangible products or services” (2012: 257); as a 

consequence, a bank’s positive reputation will have stronger repercussions on its 

trustworthiness when compared with firms operating in other industries (cf. Nienaber,  

Hofeditz, & Searle, 2014: 378). Moreover, “the element of risk is heightened in the financial 

services context, which makes trust arguably more significant than in other sectors.” (Nienaber 

et al., 2014: 371). According to Feng’s study (2017), companies engage in the construction of 

a trustworthy image using specific impression management strategies with the aim of 

“persuading followers into trusting (and eventually trading with) the corporate self” (2017: 65). 

This study focuses on the analysis of trust-building strategies in financial discourse. Its 

aims are to explore the construction of trustworthiness by comparing the linguistic means used 

by UBS and Credit Suisse across genres (ARs and CSRs) before and after the financial crisis 

of 2008. The genres taken into consideration for the analysis are Annual Reports (AR) and 

Corporate (Social) Responsibility Reports (CRRs), based on the primary functions associated 

with those genres and explored in previous studies (cf. Bhatia, 2008, 2010). the analysis is 

restricted to the reports issued by UBS and Credit Suisse, being the two biggest banks in 

Switzerland based on business volume, and among the biggest ones internationally. The time 

frame considered spans over the last decade, from 2007 to 2017. What is of particular interest 

are the effects the financial crisis of 2008 could have had on how companies linguistically 

present themselves as trustworthy agents. According to Incelli (2013), in fact, periods of 

economic distress can influence companies’ discourse and “have an impact on the linguistic 

strategies adopted therein” (2013: 215). For this , reports from the years 2007 (before the crisis), 
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2012 (five years into the crisis) and 2017 (the “recovery stage”, ten years after the crisis) were 

analyzed. This study aims at filling the gap in the existing research on trustworthiness in 

discourse: it investigates how specific trust-building strategies are used in banks’ discourse, 

from the perspective of Swiss banks, and it does so diachronically. So far, studies have 

described discourse predominantly in a synchronic way, and there are no studies investigating 

discourse strategies before and after a financial crisis. Moreover, no previous study is concerned 

with trustworthiness constructs and their evolution within the discourse of banks exclusively, 

despite the fact that trust is a key factor in how banks construct their business. 

As Fuoli (2018) and Fuoli and Hart (2018) point out in their studies, companies usually 

construct their images by means of discourse. Language, therefore, plays a pivotal role in the 

conceptualization and construction of the trustworthy-self. To this date, several studies have 

been carried out on the linguistic means by which companies define their identity “through the 

expert use of specific lexico-syntactic as well as socio-pragmatic resources […] to promote a 

positive image” (Bhatia, 2008: 167). Among those, Mason and Mason (2012) analyze how 

environmental reports are constructed to promote a socially responsible corporate image; Incelli 

(2013) investigates the discursive construction of identity and reputation in corporate discourse, 

and Blitvich’s study (2010) focuses on the construction of corporate identity of US companies. 

Of particular interest to my analysis, Fuoli (2018) and Fuoli and Hart (2018) are concerned with 

how the concept of “trustworthiness” is defined in corporate discourse. Based on previous 

research on the topic, they have identified three key aspects involved in the assessment of a 

company’s trustworthiness: competence, benevolence and integrity; these are the qualities 

individuals consider when assessing the trustworthiness of an enterprise. Fuoli and Hart (2018) 

focus on the use of stance verbs which are used to express attitudes, feelings and evaluations. 

Their aim is to determine how these verbs are used in context and “contribute to convey trust 

in the company” (Fuoli & Hart, 2018: 514). Zappettini and Unerman (2016) identify another 



6 

 

key concept contributing to the construction of a reliable, trustworthy corporate-self: 

sustainability. They argue that sustainability has been reconceptualized in the discourse of 

companies to suit the needs of the firm (mainly financial growth), “for the rhetorical purpose 

of self-legitimation” (2016: 521). Along with the studies of Fuoli (2018) and Fuoli and Hart 

(2018), Zappettini and Unerman’s (2016) article forms the basis for the present investigation. 

Based on the body of previous literature on the topic, the following hypotheses have been 

developed: 

H1. The linguistic strategies used to convey a trustworthy image vary across genres; 

specifically, across Annual Reports and Corporate Responsibility Reports; 

H2. There are specific discourse strategies (some of which may be lexical) associated 

with the linguistic construction of identity and a trustworthy self; 

H3. Exposure to certain discourse strategies will positively influence the target 

audience’s perception of a company’s image, thus boosting the company’s perceived 

trustworthiness; 

H4. The economic crisis has influenced the way UBS and Credit Suisse construct their 

identity linguistically, and the banks are possibly putting more emphasis on their 

trustworthiness now that they did before 2008. 

The study aims are to explore the construction of trustworthiness by comparing the linguistic 

means used by UBS and Credit Suisse across genres (ARs and CSRs) and time (before and after 

the financial crisis of 2008). Based on the aforementioned hypotheses, the following research 

questions have been developed: 

RQ1. What lexical strategies do UBS and Credit Suisse use to construct a trustworthy 

self through discourse? 

RQ2. To what extent do UBS and Credit Suisse discursively construct trustworthiness 

differently in the genres of ARs and CRRs? 

RQ3. To what extent do UBS and Credit Suisse discursively construct trustworthiness 

differently before and after the financial crisis?  
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This thesis has been organized as follows: in the first section, the theoretical framework of the 

study will be discussed. Subsequently, the study will be conceptualized within the framework 

of genre studies and the notions of competence, benevolence and integrity will be 

contextualized within corporate discourse. In the third and fourth sections, the study’s research 

design will be discussed, the corpus will be presented, and the challenges relating to corpus 

compilation and analysis will be addressed. In section 5 the results of the analysis, will be 

presented and assessed. A final section is dedicated to the discussion of the study’s limitations, 

as well as of possible trajectories for future research. 

 

2  Theoretical Background 

This study is based on the insights offered by the fields of discourse analysis and genre analysis. 

To be able to answer the research questions, ARs and CRRs were analyzed linguistically, and 

their status as separate genres was assessed. Furthermore, the notions of competence, 

benevolence and integrity had to be further concretized to make them searchable and 

measurable.  

2.1 Discourse Analysis 

Discourse analysis considers the relationship between language and the social and cultural 

contexts in which it is used, and it is concerned with the ways that the use of language presents 

different views of the world and different understandings (Paltridge, 2012: 2). A particular 

approach in Discourse Analysis, Critical Discourse Analysis (CDA), is concerned with the 

connections between the use of language and the social contexts in which it occurs, as well as 

with the ways in which ideology and identity are constructed and reflected in texts. Of central 

interest in CDA is to identify ideologies in a text by analyzing its linguistic features in order to 

unpack particular biases and ideological presuppositions underlying it: Discourses “are always 

socially, politically, racially and economically loaded” Rogers (2004 : 6). The idea that 
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linguistic choices in a text can be used to convey specific meanings and to project a trustworthy 

image draws on the belief that language has an effect upon social identities and relations.  

 One of the major tenets of discourse analysis is, in fact, that identities are constructed 

through the use of discourse and that this construction might be in part intentional (cf. Bucholtz 

& Hall, 2005). Companies, as do individuals, also project their identity, or corporate image, by 

means of discourse. A positive reputation is instrumental in making a company more attractive 

to customers, thus boosting its competitiveness on the market (cf. Arendt & Brettel, 2010). As 

Incelli (2013) points out in her article analyzing the crisis which affected the diamond industry 

in the period 1997-2011, it is of pivotal importance for any firm to adopt “a socially responsible 

attitude and new discourse strategies” to reconstruct their image in the eyes of the stakeholders, 

especially during periods of economic distress (2013: 215). Following this line of thought, it is 

reasonable to assume that UBS and Credit Suisse might have adopted different linguistic 

strategies to position themselves anew in the market following the financial crisis of 2008, to 

regain the trust of their customers. As Fuoli and Hart (2018) claim, the image of a firm is 

strongly dependent on the notion of identity and it is necessarily constructed through discourse: 

“Given the relative unobservability of corporations’ behaviour, stakeholders’ impressions of a 

company are, in most cases, entirely mediated by discourses” (2018: 518). The two major forms 

taken by discourse in corporate reports are ARs and CRRs (Fuoli, 2018). The present analysis 

aims at examining the patterns of language and linguistic choices within corporate discourse 

and at determining whether and, if so, how, a recontextualization of the banks’ corporate image 

took place.  

2.2 Genre Analysis 

A genre is a “typified form of discourse” used by members of a specific group to respond to “a 

specific need or exigence” (Tardy, 2013: 54). According to Tardy (2013), genres are primarily 

a rhetorical category and are therefore defined as such not by their form, but rather by their 
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“rhetorical action”, i.e. by the rhetorical functions they are trying to achieve. In the light of this 

definition, and based on the insights offered by genre analysis, the form and function of the 

ARs and CRRs produced by UBS and Credit Suisse are analyzed. Drawing on previous 

literature on the topic, it is maintained that ARs and CRRs are, in spite of their similarities, two 

distinct genres. 

2.2.1 Annual reports (ARs) 

 “Corporate annual reports have long been considered the pulse of corporate realities.” (Bhatia, 

2010: 39). ARs are issued by corporations belonging to different industries, (i.e. food, 

automotive, and finance) usually once a year. Reporting on the financial performance is usually 

compulsory in the case of larger companies and it is regulated by the overseeing authority 

depending on jurisdiction. Formal and stylistic requirements are not, on the contrary, regulated; 

nevertheless, some countries have adopted international standards of reporting, usually 

conforming to the IRFS guidelines. Swiss corporations are not obliged to adhere the IRFS 

standards (IFRS Foundation, 2018), but they are required by the regulator to adhere to the Swiss 

GAAP FER norms (cf. Foundation for Accounting and Reporting Recommendations, n.d.). 

However, both UBS and Credit Suisse have decided to adopt IRFS standards. 

ARs are a written genre, typically printed, although in more recent years there has been a 

growing tendency to publish online. Although ARs are typically regarded as an established and 

conventionalized genre (cf. Bhatia, 2010), the internal make-up of ARs can still be, in some 

cases, “confused”, since ARs display a wide range of variation relating to their format and to 

the type and extent of information included (cf. Zanola, 2009). Most ARs “are typical 

combination of two […] kinds of discourses included in the same document” (Bhatia, 2008: 

167), i.e. the “accounting discourse” and the “public relations discourse”. In his 2010 paper, 

Bhatia develops this thought further, and identifies two additional kinds of discourse, the 
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economics and the legal discourses respectively. Based on Bhatia’s analysis, ARs are thus a 

combination of: 

• Accounting discourse (duly endorsed, certified by public accountants) 

• Economics discourse (review of company’s performance - not certified by public 

accountants) 

• Public relations discourse (for which public accounting firms do not take any 

responsibility) 

• Legal discourse (e.g. disclaimers) 

The accounting discourse, which is concerned with the reporting of financial data, is always 

audited by a third, certified party. What Bhatia calls the “economics discourse” and the “public 

relations discourse” are not certified and they are drafted by economists and communications 

specialists.  

(1) “the ‘Consolidated financial statements’ section of this report and audited by the 

independent registered public accounting firm Ernst & Young Ltd, Basel” (UBS, AR 

2017: 111) 

(2) “The effectiveness of UBS’s internal control over financial reporting as of 31 December 

2017 has been audited by Ernst & Young Ltd, UBS’s independent registered public 

accounting firm” (UBS, AR 2017: 306) 

The intended audience of ARs are its main stakeholders: “stakeholder” being defined in 

the broader sense as anyone having an interest in the performance the firm, i.e. majority and 

minority shareholders, customers, competitors, and employees (cf. Lane, 2016; McCorkindale, 

2016). According to Malavasi (2005), in the case of a company operating in the financial sector 

this term extends to potentially anyone, from members of the government and regulating bodies, 

to the individual clients, to the general public (Malavasi, 2005: 2). ARs’ main function is to 

inform shareholders about the performance and health of the company and conform to the legal 

requirements of information disclosure. This information is contained, for the most part, in the 

accounting section, whereas the public relations and economic discourse are rather promotional 

in nature (cf. Malavasi, 2007; Bhatia, 2005). ARs are never understood in isolation, since they 
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always relate to previous ARs; their primary intention is to allow for a monitoring of the 

development of the bank’s finances over time. They also relate to new, emerging genres within 

financial discourse: statements of purpose, letters (or statements) by the CEO, press release 

articles, value statements and corporate (social) responsibility reports. 

2.2.2 Corporate (social) responsibility reports (CRRs) 

According to Bhatia (2012), the Corporate (Social) Responsibility Report (further: Corporate 

Responsibility Report or CRRs) is not a completely new genre. The Corporate Responsibility 

Report was born in the 1950s as a section within ARs, a kind of “social reporting”, mostly 

focusing on a company’s environmental practices. Further on it broadened its scope and, in the 

1980s, started referring to business ethics, with a focus on a company’s responsibility to 

environment and society. In the 1990s, CRRs developed to a separate, independent genre (cf.  

Jaworska & Nanda, 2016). At present, there is no universal understanding of the function of a 

CRR (cf. Bhatia, 2010), although some efforts have been made to try to standardize its form 

(Jaworska & Nanda, 2016: 377). The most common framework upon which standardization 

efforts rely is the global reporting initiative (GRI), which is based on the so-called “three Ps” 

concept of People, Planet and Profit (Global Reporting Initiative, 2013). It defines which 

thematic areas should be covered in CRRs (economic, environmental and social). In its 2017 

CRR, UBS seems to follow these guidelines when it defines corporate responsibility (CR) as 

being an integral part of the “business” (Profit), concerning “environmental challenges (Planet) 

and operating for the “well-being” of “local communities” (People), as shown in Fig. 1. Credit 

Suisse, too, refers to the “three Ps”, defining CR as responsibility in the banking business, 

towards the society, and towards the environment (Fig. 2). While Credit Suisse also mentions 

responsibility towards employees, UBS sees its clients and risk awareness as an integral part of 

a CRR. 
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Figure 1. UBS, CRR 2017 – Defining corporate responsibility (2017: 1) 

 

 

Figure 2. Credit Suisse, CRR 2017 – Defining corporate responsibility (2017: 3) 

Despite the efforts aimed at standardizing CRRs, it remains at the company’s discretion to 

decide what kind of information to include and how to formally present it (cf. Jaworska & 

Nanda, 2016); as a consequence, some companies still integrate environmental and social 

information in their AR as smaller sections, while some publish it separately. Several names 

are used to refer to CRRs, such as “environmental”, “social” or “sustainability” reports. In the 

case of the banks considered, both UBS and Credit Suisse refer to the reports as Corporate 

Responsibility Reports, which is why this term and its abbreviation (CRR) were adopted in the 

present study. In the case of UBS, the bank used to publish independent “environmental reports” 

prior to 2007, right before the onset of the financial crisis. With the crisis, the publication of 

separate environmental information ceased (Fig. 3): 



13 

 

 
Figure 3. UBS publications: Historical overview of CRRs publications (https://www.ubs.com 

/global/en/ubs-society/our-documents.html) 

 

Credit Suisse, on its part, started publishing CRRs only in 2010. Before that, the bank called 

them Corporate Citizenship Reports (Fig. 4): 

 
Figure 4. Credit Suisse: Historical overview of CRRs publications (https://publications.credit-

suisse.com/index.cfm/publikationen-shop/corporate-responsibility-report/) 

Whether today’s CRRs discuss issues similar to those in the environmental reports has not been 

investigated in this study.  

According to Bhatia (2008; 2010) and based on the analysis carried out by Fuoli and Hart 

(2018), ARs and CRRs are treated as separate genres, as they differ in terms of their audience 

and communicative purposes. While ARs are “primarily addressed to shareholders and 

investors, and include information about a company’s financial standing”, CRRs target a 

“broader and more heterogeneous audience of stakeholders” providing information about a 

https://publications.credit-suisse.com/index.cfm/publikationen-shop/corporate-responsibility-report/
https://publications.credit-suisse.com/index.cfm/publikationen-shop/corporate-responsibility-report/
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company’s “social and environmental performance” (Fuoli, 2018: 847). As Bhatia specifies, 

ARs are a “typical response to the conventional and legally required practice of auditing 

corporate results”, whereas CRRs are rather intended for “marketing and public relations 

practice[s]” (Bhatia, 2008: 168). The authors of ARs are usually accounting and 

communications specialists, whereas CRRs are written mostly by the latter only (cf. Bhatia, 

2005) and do not focus on numerical data nor financial performance. Rather, they are voluntary 

disclosures aimed at advertising and persuading (cf. Fuoli, 2018). In recent years, a tendency 

for ARs to evolve into a genre having functions typically associated with those of CRRs has 

been identified; as a matter of fact, Bhatia (2008) identifies different discourses within the AR 

genre, some of which are “cleverly exploited to ‘bend’ the norms and conventions of ‘reporting’ 

to promote a positive image of the corporation in adverse and challenging economic 

circumstances” (Bhatia, 2008: 167). Similarly, Malavasi (2005) argues that AR endeavor “to 

provide a very wide and diversified audience with trustworthy information and, simultaneously, 

to convince them of a company’s good points” (2005: 3). Furthermore, the “strategic self-

representations” in the two genres are aimed at “maximizing the persuasive appeal of the reports 

vis-a´-vis the specific readerships they target” (Fuoli, 2018: 876). In the light of the 

phenomenon seeing ARs becoming increasingly promotional, we can expect the analysis of the 

two different genres to yield similar results with respect to the linguistic strategies used in the 

construction of a trustworthy corporate self; this awareness is key to interpreting the results of 

this study. 

2.3 Foregrounding & Framing 

“Words do not have fixed meanings which are recorded, once and for all, in 

dictionaries. They acquire, or change, meaning according to the social and linguistic 

contexts in which they are used” (Stubbs 2001: 17) 

There are several approaches to study the construction of identity within discourse. Huckin 

(1997) describes the concept of foregrounding. Foregrounding is concerned with the concepts 
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and issues that are emphasized in a text, as well as what concepts or issues are backgrounded. 

Putting more emphasis on a concept can be achieved by mentioning the concept more 

frequently. Frequency is typically considered as being an indicator of the centrality (topicality) 

and rate of occurrence of a word or concept within a certain kind of discourse. As Fuoli (2018) 

demonstrates in his study on the role of stance expressions in annual AR and CSR, the 

frequency with which certain linguistic elements are used can also contribute to the construction 

of the image a company wants to convey to its audience, a strategy that Fuoli (2018) refers to 

as “impression management”. While frequency may indicate “the prominence of certain topics 

and ways of discussing them” (Vessey, 2017: 282), to examine the ways in which words 

correlate (and possibly collocate) can reveal how a particular word is used in context; this is, in 

turn, essential to understand the meaning of words, given that meaning “is often distributed 

across units larger than individual words” (Vessey, 2017: 284). The study of how words pattern 

in discourse, therefore, can give insights into the way meanings and meaning associations are 

created in the text, e.g. how companies decide to frame a specific word to convey a more 

trustworthy image. As Incelli (2013) points out: 

“The study of collocational properties of clusters, or ‘extended units of meaning’, 

and their related pragmatic textual functions […] illuminate the linguistic patterns 

across the texts or specialized genres, presenting additional perspectives on the 

understanding of discourse construction. The evidence is that collocation and 

cluster analyses provide a source of valuable insights on form-function correlations 

related to phraseology and discourse construction” (Incelli, 2013: 240) 

Gee (2004) and Blommaert (2005) define this strategy as framing, i.e. how the content of the 

text is presented, and the perspective the writer is taking to convey a specific image of one self 

to the reader. Framing is therefore a process through which writers may “emphasize, include or 

exclude specific elements of a given subject matter”, which, in turn, may lead “to bias the 

cognitive information processing of their receivers” (Holmgreen, 2012: 246). This study is 

concerned with the analysis of the lexical environment in which the concept of trustworthiness 
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is presented within UBS and Credit Suisse reports and aims at determining the nature of the 

meaning associations that arise from the collocates of a lexical term. Both frequency counts and 

concordance analysis were carried out with the aid of the concordance program AntConc 

(Anthony, 2019). 

2.4 Competence, Benevolence, and Integrity 

The notion of trust is deeply linked with that of trustworthiness, i.e. of how a company is 

perceived to act according to specific ethical parameters. Numerous studies have investigated 

the way in which companies establish trust in discourse, and many have been concerned with 

the strategies used to repair “breaches” in trust after an event having a negative impact on the 

perceived image of a company (cf. Xie & Peng, 2009). Each study has focused on specific 

discursive strategies. As Fuoli (2018) argues, companies use an array of different linguistic 

strategies to project the image they want and they also “profile distinct identities in annual and 

CSR reports” (Fuoli, 2018: 846). As Mason and Mason (2012) put it, several “rhetorical tools 

and cognitive strategies [are] used for ideological persuasion” (2012: 484). Moreover, as Incelli 

(2013) points out in her case study of the diamond industry, times of crisis can be characterized 

by “changes […] in the company’s rhetoric” to emphasize a more ethically acceptable corporate 

conduct and “to regain credibility and restore consumer confidence” (2013: 217). A company’s 

ability to continue operating “is largely dependent on its trustworthiness” in the eyes of the 

public (Fuoli & Hart, 2018: 517), i.e. on a trustworthy corporate image which will reflect 

positively on business and revenues. 

As specified in the research questions, this study aims at identifying the linguistic means 

used to build a trustworthy corporate image and possible changes in the use of those strategies 

after the financial crisis of 2008. Following the lead of the studies by Fuoli (2018) and Fuoli 

and Hart (2018), and informed by the insights offered by Pirson and Malhotra (2011) on 
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stakeholders’ perception of organizational trust, the study is based on the investigation of lexical 

strategies used by companies to signal competence, benevolence and integrity. 

Firstly, competence relates to a person’s or organization’s “skills and expertise in a given 

domain” (Fuoli & Hart, 2018: 517). As Fuoli (2018) argues: 

“By providing informed assessments of the present situation and by carefully 

considering and anticipating future scenarios, companies […] project readiness and 

competence; they show that they are in control of the situation and prepared for any 

contingency” (Fuoli, 2018: 866) 

To be “prepared for any contingencies” is essentially an indicator of a company’s ability to 

manage risk associated with possible future scenarios. Following Fuoli (2018) and based on a 

pilot analysis of the corpus, competence was considered as being primarily a function of risk 

management in banking. Therefore, the analysis of competence was based on the 

conceptualization of risk. 

Secondly, benevolence concerns the company’s care for the interests of others, which 

goes beyond “egoistic considerations” (Fuoli & Hart, 2018: 517). As Pirson and Malhotra 

(2011) point out, audiences are willing to attribute benevolence to a company depending on 

whether it “exhibits goodwill” and concern for “the well being” of its stakeholders (Pirson & 

Malhotra, 2011: 1090). In corporate reporting genres, as Zappettini and Unerman (2016) 

demonstrate, discourses of sustainability are deployed to portray “the organization and its 

activities as being […] capable of achieving set objectives for the primary benefit of 

shareholders” (Zappettini & Unerman, 2016: 529). The idea of sustainability originally 

developed within the domain of the natural sciences, in which it was traditionally used to refer 

to “the avoidance of the depletion of natural resources in order to maintain an ecological 

balance” (“Sustainability”, 2010). The concept was later adopted by the World Commission on 

Environment and Development (WCED) in the Brundtland Report of 1987 to refer to: “an 

approach to economic planning that attempts to foster economic growth while preserving the 
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quality of the environment for future generations” ("Environmental law", 2009), with the aim 

to understand the interconnections between social equity, economic growth, and environmental 

problems, and to develop policies to counter these problems. Since then, sustainability has been 

adopted by the discourse of economic sciences to denote “the capability of an economic or 

social system to meet its current needs without impairing the ability of future generations to 

meet their needs” and is usually referred to as business or corporate sustainability 

(“Sustainability”, 2017). In corporate reports, “sustainability talk” (Cho, Laine, Roberts, & 

Rodrigue, 2015) plays a major role in a company’s projection of benevolence; as a matter of 

fact, companies engage in sustainability talk to “reassure[s] investors that the company and its 

profitability are prioritised by governance objectives” (Zappettini & Unerman, 2016: 532) and 

to signal their “commitment to future action or conduct” with the aim of building “a caring and 

collaborative image of the company” (Yu & Bondi, 2019: 6). Based on these insights, the 

assessment of UBS’s and Credit Suisse’s benevolence was centered on the banks’ discursive 

construction of sustainability. 

Lastly, a company demonstrates integrity by behaving honestly and making truthful 

statements (Fuoli & Hart, 2018: 517). Based on the approach adopted by Fuoli (2018) and Fuoli 

and Hart (2018), evaluative language constructions were identified as the main linguistic device 

deployed in the projection of integrity in companies’ reports. Evaluative language, or “stance” 

(cf. Biber, Johansson, Leech, Conrad, & Finegan, 1999), is used by speakers to express 

“personal feelings, attitudes, value judgments, or assessments” (Biber et al., 1999: 966); as 

Fuoli and Hart (2018) argue, stance constructions are pivotal in communicating personal 

attributes that “encourage trust” and are used to achieve “alignment between the social values 

of the organisation and those of the wider public” (Fuoli & Hart, 2018: 518). Fuoli (2018) points 

out that stance acts are mainly realized in the [desire/intention/decision verb + to-clause] 

construction, whereby the verbs strive, want, aim, and believe are among the most common 

https://www.merriam-webster.com/dictionary/equity
https://www.britannica.com/topic/economic-growth
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verbs involved. Additionally, Bondi (2016) demonstrates that modal verbs such as will and 

want function to foreground the company’s attention and commitment to business ethics. In 

sum, stance verbs can be considered a salient feature of publicly directed corporate texts (cf. 

Fuoli, 2018). Based on this framework, the verbs believe, want, strive and aim were selected as 

the main terms expressing integrity. Following Fuoli and Hart’s (2018) method, only 

grammatical stance was considered, i.e. only those verbs taking scope over a proposition (e.g. 

I believe that…). Furthermore, in occurrences of grammatical stance, only those verbs having 

the bank as agent were considered. The subjects considered thus include the proper names of 

the two banks (UBS, Credit Suisse) and the first-person plural pronoun we. As Lischinsky 

(2011) points out, the affiliative aspect of the pronominal reference maximizes 

“[…] the affective impact [of an expression] by personifying the corporate rhetor. 

Speaking of ‘we’ makes it easier to suggest a distributive reading of ethical claims, 

where every individual member of the organisation is portrayed as personally 

committed to sustainable development and corporate responsibility” (Lischinsky, 

2011: 272, emphasis added) 

 

3 Material 

In this section the process of data collection is described in detail, followed by an overview of 

the corpus. A brief discussion of the challenges associated with corpus compilation is given in 

section 3.2. 

3.1 Data Collection 

“One of the most important factors in corpus linguistics is the design of the corpus 

[…] This factor impacts all of the analysis that can be carried out with the corpus 

and has serious implications for the reliability of the results. The composition of the 

corpus should reflect the anticipated research goals” (Reppen & Simpson-Vlach, 

2010: 92) 

The corpus which was compiled for the study consists of ARs and CRRs issued by UBS and 

Credit Suisse over the past ten years. The primary design rationale was to make the possible 
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language change visible, by making the corpus analyzable in cross-sections relating to the year 

of publication and the genre of the reports. The corpus includes one Annual Report and one 

Corporate Responsibility Report per bank and year, i.e. from 2007 (shortly before the financial 

crisis), from 2012 (four to five years after the crisis), and from 2017 (the most recent at the time 

of compilation in 2018). This selection allows the observation of the diachronic development 

of the discursive trustworthiness-building strategies deployed by  UBS and Credit Suisse and it 

makes possible to discern whether the financial crisis may have played a role in the re-

conceptualization of the banks’ trustworthy selves. The 2012 reports (five years into the crisis) 

were primarily included to help identify possible trajectories of language change. 

 

Figure 5.  The three corpora and the timeline: The distribution of ARs and CRRs with respect 

to the financial crisis. 

According to Bruckman’s Ethical Guidelines for Research Online (2002: 1), documents that 

“officially, publicly archived” and that are not password protected are freely analyzable, 

provided the topic is not sensitive. Bank reports are documents intended for public distribution 

and published in online archives accessible to everyone by means of an internet search. For the 

reasons above and in line with Bruckman (2002), ethical issues will not be further discussed in 

this paper. 

2007

•UBS AR & CRR

•Credit Suisse AR & CRR

2008

Financial 
crisis

2012

•UBS AR & CRR

•Credit Suisse AR & CRR

2017

•UBS: AR & CRR

•Credit Suisse: AR & CRR
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3.2 The Corpus 

The primary data was retrieved from the official websites of the two banks. The reports were 

in .pdf format and had to be converted into plain text (UTF8) to make them searchable with the 

concordance program AntConc. For this purpose, the open source program Foxit Reader was 

used. The conversion produced a series of unwanted characters (e.g. “x”, Fig. ) which needed 

to be filtered out in order not to compromise the overall word count and reduce the results’ 

reliability. 

 

Figure 6. Unwanted letters due to conversion into .txt format (in yellow: letter x) 

This was done manually; the unwanted items were identified, their occurrences counted, and 

the amount obtained was then subtracted to the total number of tokens in the corpus. Numbers 

and other special characters (e.g.: “+”) were automatically filtered out by AntConc. 

Abbreviations such as DIB (‘development impact bond’) were considered proper lexical words 

for the sake of this analysis. Letters such as k, which were both abbreviations of lexical words 

(‘thousand’) and unwanted characters originated by the format conversion, were eliminated. 

The deletion of this kind of tokens impacted statistics only marginally, due the extremely low 

number of occurrences (in the case of the letter k, only 33 tokens were excluded from the 

corpus).  
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Text breaks in the original documents also represented a challenge for corpus compilation 

and analysis. Due to formatting and space constraints, text breaks in the original documents 

sometimes resulted in a word being split into two syllables which were counted as two 

independent lexemes by AntConc. A manual examination of these syllables had to be carried 

out to delete unwanted elements which would have added to the token count, ultimately 

falsifying results. As an example, words which were hyphenated in the original texts consisted 

of two parts, each of which was considered as being a fully-fledged token by the program 

AntConc (in the case of the lexeme capabilities, both cababili- and -ties would be considered 

tokens). Several solutions to this problem were identified. Given time and resources constraints, 

it was decided to generate a token list in AntConc, subsequently identify all instances of 

hyphenation, then retaining only one part of the hyphenated word. The part which was retained 

was usually the one carrying the most of the word’s lexical meaning; in the case of capabilities, 

for example, capabili- would have been retained and -ties would have been excluded from the 

corpus. The part retained was the one which more explicitly hinted at the meaning carried by 

the original lexeme. In the case of capabilities, in fact,  capabili- contains all but one letter (t) 

belonging the root of the original lexeme (the root of capabilities being capabilit-). In this 

manner it was possible to eliminate -ties from the list of tokens in the corpus. This process was 

undoubtedly not always straightforward. As a matter of fact, the word sized could have been 

both a part of a word (e.g. cap-sized) or a full lexeme (the past form of the verb to size). In this 

case, the ambiguous word parts were eliminated altogether from the corpus. An exhaustive list 

of the words deleted from each document is reported in the excel spreadsheet in Appendix B.  

After this manual revision stage, the number of words in each report could be assessed. 

The following table (Table 1) gives a detailed overview of the number of pages and of words 

(tokens) of both Annual and CRRs per bank and per year. The table was designed to give an 
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overview of how many words and pages were analyzed per bank, year and genre (ARs and 

CRRs from the years 2007, 2012, and 2017). 

  
Annual Reports 

(ARs) 

Corporate Responsibility 

Reports (CRRs) 

Bank Year Pages Words Pages Words 

UBS 

2007 160 66,189 15 8,978 

2012 516 254,680 14 9,976 

2017 486 236,670 14 7,284 

subtotal 1,162 557,774 43 26,238 

Credit 

Suisse 

2007 396 153,789 56 14,928 

2012 416 201,889 67 38,247 

2017 436 245,044 80 29,539 

subtotal 1,248 600,722 203 82,714 

Total 2,410 1,158,496 246 108,952 

Total Words 

1,267,448 

Total Pages 

2,656 

Table 1. The corpus: word and page count (cross-section) 

The corpus consists of 1,267,448 words and 2,656 pages. The number of words of UBS’s ARs 

(557,774) is slightly smaller than that of Credit Suisse’s (600,722), while the total number of 

pages in Credit Suisse CRRs is 246 (82,714 words); on the other hand, UBS CRRs pages are 

only 43, for a total of 26,238 words. 

 

4 Method 

This section will present the analysis of the terms relating to the concepts of competence, 

benevolence and integrity. The first part is dedicated to the operationalization of the concepts, 

whereas the second part is concerned with the development of a methodological framework to 

analyze the frequency and contexts of use of the search terms identified. As specified above, 

the study’s methodology will be based on the insights offered by Fuoli (2018) and Fuoli and 

Hart (2018) as well as on a pilot study carried out in preparation for this thesis. The lexical 

elements identified will be analyzed from a quantitative and a qualitative perspective, adopting 
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a corpus-based approach. First, the strategy of foregrounding has been be investigated, i.e. what 

concepts are emphasized or backgrounded (Huckin, 1997; 2010) in the text. In a second stage, 

the strategy of framing was considered, and the linguistic co-texts in which the expressions 

occur were identified and assessed. At a later stage, selected extracts from the corpus, which 

were representative of both genres, were manually analyzed, to identify any additional trust-

building strategies. This latter analysis aimed at uncovering the plurality of strategies used by 

the banks for this purpose which might have otherwise remained unnoticed given the restricted 

scope of this study. The study adopts a diachronic perspective, considering reports from the 

years 2007, 2012 and 2017, so as to identify possible patterns which have emerged over time. 

Along with their frequency count, lexemes used to construct trustworthiness will be analyzed 

contextually. This qualitative approach is based on the assumption that conveying a trustworthy 

image can depend to some extent on the ways meanings and meaning associations are created 

in the text (cf. Incelli, 2013). 

4.1 Corpus Analysis 

“Corpus linguistics can be regarded as a sophisticated method of finding answers 

to the kinds of questions linguists have always asked” (Hunston, 2006: 234) 

Corpus analysis is a methodology concerned with the observation of naturally occurring 

language (cf. Hunston, 2006; Lindquist & Levin, 2018). Looking at relative frequencies and 

“observing patterns of association, either between a feature and a text type or between groups 

of words” (Hunston, 2006: 244), corpus analysis aims at understanding how language is used. 

Corpus analysis allows for the analysis of a relatively large amounts of naturally occurring 

language, which is typically spoken or written. Corpus data is more objective than data obtained 

using introspection, and it provides illustrative examples alongside the frequency of linguistic 

items (Lindquist & Levin, 2018: 9). This study adopts a corpus-informed perspective to 

investigate a specialized corpus, i.e. a corpus compiled to answer a specific research question, 
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which represents a specific subset of language (cf. Lindquist & Levin, 2018: 18); the specialized 

corpus comprises the Annual and Corporate Responsibility Reports of UBS and Credit Suisse 

from the years 2007, 2012 and 2017 and can be therefore employed to investigate genre- 

specific issues well as language development over time. Among the “many levels of 

information” that can be gathered from a corpus (Reppen & Simpson-Vlach, 2010: 95) there is 

information on the frequency (quantitative analysis) and collocational profile (qualitative 

analysis) of a linguistic feature. As Incelli (2013) observes, “one of the tenets of corpus 

linguistics is that high frequency items in a corpus point to areas of potential interest” (2013: 

233); based on this and on the assumption that “[i]nformation about frequency is not very 

informative unless it is comparative” (Hunston, 2006: 235), the frequency and the patterns of 

collocation of the linguistic items indexing trustworthiness in the corpus have been assessed. 

Patterns of collocation are defined as “the tendency of some words to co-occur more frequently 

than others (Hunston, 2006: 236). Frequency was assessed generating a list of the terms co-

occurring with a specific target item, ordered according to frequency and degree of statistical 

significance. Patterns of collocation were identified by means of a qualitative analysis of the 

concordance lines in which the target items occur; this made possible to determine the context 

in which the items are used to identify “patterning” (Hunston, 2006: 236).  

4.2 Foregrounding & Framing  

Based on the concept of foregrounding, a frequency analysis of the lexemes identified as being 

instrumental to the construction of trustworthiness in discourse was carried out. The assumption 

tested was whether there had been an increase in the frequency with which companies deploy 

specific terms in their reports (i.e. whether they are putting more emphasis on their 

trustworthiness). The frequency analysis was carried out through AntConc for each bank, genre, 

and for all years considered, with the aim to identify possible differences related to these 

parameters. To investigate framing, the lexical environment of the trust-building expressions 
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was analyzed and the lexical words (nouns, adjectives and verbs) which tend to occur most 

frequently together with the search terms were identified. Once again, the program AntConc 

was used and the reports’ issuer, genre and year were considered to investigate competence and 

benevolence. In the case of integrity, based on a pilot analysis carried out prior to the study and 

relatively low number of occurrences for certain collocates, it was decided not to consider the 

issuer in the analysis. For this purpose, the “Collocates” function was used, by means of which 

a list of all words occurring in the immediate environment of a specific word can be generated. 

The window used for the analysis of collocates of was -1/+1 (symmetrical) in the case of the 

operators signaling competence and benevolence, and 0/+4 (asymmetrical) to identify the terms 

co-occurring with the operators indexing integrity. The use of a symmetrical window to 

investigate the construction of competence and benevolence was motivated by the nature of the 

linguistic strategies in focus: the main concern in this case was to identify the lexical terms 

occurring in the immediate vicinity of the operators and was informed by the well-known 

principle according to which the greater the span, the lower the significance of the results. The 

considerations which motivated the choice for the window span 0/+4 for the identification of 

integrity projection in the text were based on the nature of the constructions being investigated. 

The main concern was to identify potentially recurring lexemes which occur after the verb, i.e. 

are introduced by it. The structure investigated were of the stance construction (cf. Fuoli, 2018; 

Fuoli and Hart, 2018) of the type: [key operator + to + verb], e.g. We strive to support the 

economy (Credit Suisse, CRR 2012). For this reason, all words occurring to the left of the 

operator were considered irrelevant. The statistical significance of the result was assessed with 

the help of AntConc by means of the mutual information score (MI), which measures the 

collocational strength between node word and collocates; the MI score was used in combination 

with the Log Likelihood test (p < 0.05). Combining the two measures allowed some low 

frequency items to be listed as collocates, which might have been otherwise filtered out (cf. 
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Lindquist & Levin, 2018: 77 ff.). The measure of the statistical significance of a term helped 

determine their rank on the collocates’ list whenever two or more collocates had the same 

frequency. A more in-depth analysis of the linguistic structures in which the nodes and the 

collocates are used was carried out by means of a qualitative KWIC analysis of text excerpts 

from the corpus. 

4.3 Operationalization 

After having determined the approach to be followed for data analysis, it is essential to 

determine which linguistic strategies will be analyzed. The present paragraph is concerned with 

discussing the issues relating to the operationalization of the concepts of competence, 

benevolence, and integrity, i.e. making these concepts observable and measurable (cf. Fuoli & 

Hart, 2018). 

4.3.1 Competence 

The key terms identified as being representative of the concepts of competence are the noun 

risk, the verb to risk, the adjective risky and the adverb riskily. The primary concern in this case 

was to allow for all inflected word forms to be retrieved by AntConc. First, all inflected 

nominal, verbal, and adjectival forms were identified. In a second step, the invariable root 

common to all forms was identified (risk-). Lastly, the wildcard “*” was added to the root as a 

placeholder, signposting the potential inflectional morphology. Accordingly, the search term 

risk* was identified (Fig. 7). 

Adjectives:  risky, riskier, riskiest 

Adverbs:  riskily, more riskily, most riskily 

Nouns:                  risk, risks, risk’s 

Verbs:                  to risk, risked, risks, risking 

Figure 7. risk in adjectives, adverbs, nouns and verbs 
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A preliminary analysis was carried out with the help of AntConc to test the validity and 

representativeness of the search term. First, the term risk was searched for, and the query 

yielded 1,450 hits. On the other hand, the key term risk* yielded 1,657 items (202 hits more). 

This demonstrated the validity of the use of the methodology, which could then be adopted to 

retrieve the operators for the benevolence and integrity concepts as well.  

4.3.2 Benevolence 

To operationalize the concept of sustainability it is essential to identify the lexical means used 

to refer to it. The lexical words typically associated with the concept of sustainability belong to 

the grammatical classes of nouns (sustainability), adjectives (sustainable), adverbs 

(sustainably) and verbs (to sustain). A preliminary analysis of the contexts in which these words 

are used in the corpus showed that the meaning of the noun sustainability, as well as those of 

the adjective sustainable and the adverb sustainably used in the banks reports can be univocally 

associated with the concept of sustainability as defined in section 2.4 (“Sustainability”, 2017). 

On the other hand, the verb to sustain and its inflected forms are almost exclusively used in the 

reports in a sense unrelated to the concept of sustainability, i.e. ‘to give support’: 

(3) Strengthening and sustaining our diverse workforce and inclusive work environment 

Similarly, the adjective sustained mostly referred to ‘prolonged’ situations: 

(4) Based on sustained social and economic trends […] (UBS, AR 2007) 

The list of results produced by AntConc using the operator sustain* would have therefore 

included unwanted items, i.e. all inflected verbal forms and the adjective sustained. To avoid 

having to manually disambiguate results at a later stage, it was decided to exclude the verb to 

sustain and all its inflected forms from the search. For this reason, a list of all possible word 

forms of the four grammatical categories was created; subsequently, the common denominator 

shared by all word forms except for the verb was identified: sustainab (Fig. 8). 



29 

 

Adjectives:  sustainable, unsustainable, more sustainable, most sustainable 

Adverbs: sustainably, unsustainably, more sustainably, most sustainably 

Nouns:                sustainability, unsustainability, sustainability’s 

Verbs:   to sustain, sustained, sustains, sustaining 

Figure 8. sustainab in adjectives, adverbs and nouns 

The last step of the operationalization involved determining a key operator to be used as the 

search term in AntConc. In all wanted word forms, different letters followed or preceded the 

“root” sustainab. To be able to retrieve all tokens, it was necessary to incorporate this variable. 

This was achieved by using wildcards at the beginning and end of the sustainab, and yielded 

the operator *sustainab*. 

4.3.3 Integrity 

The linguistic means identified to express a bank’s integrity are, based on Fuoli and Hart (2018), 

the stance verbs mainly realized in the [desire/intention/decision verb + to-clause] construction, 

i.e. want, strive and aim, and believe. Similarly to the examples above, it was necessary to 

retrieve a key operator to use for the AntConc search. For the sake of the present investigation, 

only the verbs with following grammatical subjects were considered: we / UBS / Credit Suisse. 

This meant that all verb forms inflected for first person plural (we) and third person singular 

(UBS / Credit Suisse) had to be considered, i.e., all verb forms. The same procedure used for 

risk* and *sustainab* was used to determine the most suitable search term. (Fig. 9). 

WANT:    to want, wanted, wants, wanting 

STRIVE:    to strive, strove/strived, strives, striving 

AIM:      to aim, aimed, aims, aiming 

BELIEVE:  to believe, believed, believes, believing 

Figure 9. Inflected forms and operators for want, strive, aim, believe 

The operators identified were want*, striv*, aim* and believ*. The verb to strive has two 

possible word forms for the past simple tense, strove being the irregular one. This might have 

been an obstacle in determining the root common to all verb forms for the sake of the analysis. 
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Nevertheless, a preliminary search yielded no results for strove nor strived, meaning that there 

was no instance of use for the past simple tense of the verb. For this reason, the operator was 

determined without considering this irregularity. The verbs being considered are stance verbs, 

i.e. verbs taking scope over an entire proposition (Fuoli, 2018; Fuoli & Hart, 2018). For this 

reason, it was deemed necessary to conduct a manual search of the results list generated with 

AntConc to eliminate all unwanted instances of the verbs from the results. 

This section has offered an overview of the methodological framework for data collection 

and analysis. In the following section, the results and their interpretation will be presented and 

discussed.  

 

5 Data Analysis and Results 

The following section is concerned with the analysis of data and the presentation of results. 

Firstly, the linguistic expressions identified as being indexes of the concepts of competence, 

benevolence and integrity will be analyzed with respect to their frequency of occurrence in the 

corpus. Secondly, the contexts in which the expressions are used will be considered.  

5.1 Foregrounding: Analizing Frequency 

The frequencies of the terms identified in the operationalization section of the paper (sections 

4.1 and 4.2) are analyzed in the following paragraphs. The tables show the occurrences of the 

key operators under investigation, offering an overview of the whole corpus as well as a cross-

section view. The cross-sections allow for the investigation of frequencies according to the 

variables of year, bank and genre, and the various combinations thereof. Different colors are 

used to signal changes in frequency; the color blue signals a frequency increase, whereas the 

color orange indicates a frequency decrease with respect to the previous time period considered. 

Darker shades of blue or orange are used to indicate a tendency. The relative frequency figures 

(F rel) are normed (absolute frequency F /words total *10,000). 
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5.1.1 The bank as a competent agent: risk* 

The operator used to search the corpus was risk*. Table 2 shows the absolute frequency of risk, 

and the frequency relative to the total word number and is represented per genre, bank and year. 

 Frequencies of risk* 

Banks Years (sub-) corpus  

    
Whole Corpus 

(ARs & CRRs) 

Annual Reports 

(ARs) 

Corporate 

Responsibility 

Reports (CRRs) 

    F  F rel F  F rel  F  F rel 

UBS & 

Credit 

Suisse 

2007 1205 49.36 1118 50.77 87 36.39 

2012 3297 65.31 3103 67.96 194 40.23 

2017 4217 81.32 4027 83.60 190 51.60 

UBS 
2007 360 47.74 303 45.62 57 63.49 

2012 1554 58.72 1500 58.90 54 54.13 

2017 1698 69.60 1657 70.01 41 56.29 

Credit 

Suisse 

2007 845 50.08 815 52.99 30 20.10 

2012 1518 63.21 1378 68.26 140 36.60 

2017 2519 91.74 2370 96.72 149 50.44 

Table 2. Frequency of risk*: absolute and relative, whole corpus/sub-corpus, per year and bank; 

normed (*10,000) 

 

As Table 2 shows, the use of the operator risk*, which was adopted to index risk awareness and 

management in the banks’ reports and as a means of signaling the bank’s competence, has 

increased over time. This increase can be observed in the overall corpus, as well as in nearly all 

sub-corpora. As a matter of fact, 1,205 mentions of risk* overall can be identified for the year 

2007, resulting in a normed relative frequency of roughly 49 (49.36) mentions every 10,000 

words. In 2012, the relative frequency of risk* in the corpus rises to about 65 (65.31), while in 

the 2017 reports it reaches 81 occurrences (81.32). The same tendency can be observed when 

considering the UBS and Credit Suisse sub-corpora. In UBS reports figures rise from 47.74 

instances of risk per 10,000 words in 2007 to 58.72 in 2012, to reach 69.60 in 2017. Similarly, 

mentions of risk in Credit Suisse’s reports rise from 50.08 in 2007 to 63.21 in 2012; a more 
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dramatic increase of almost 29 more mentions every 10,000 words can be observed when 

comparing the years 2012 (63.21) and 2017 (91.74). Increased mentions of risk* can be 

considered as indexing the banks’ increased risk awareness; they can also be interpreted as the 

banks desire to communicate their preparedness to deal with risk-related issues to their 

shareholders and the wider public. Being competence a function of the readiness and adequacy 

with which the banks identify and respond to risk-related issues (cf. section 4.2.1), it can be 

inferred that UBS’s and Credit Suisse’s reports are used as a means to signal competence. 

Signals of competence are more pervasive in the reports issued after 2007, suggesting that the 

financial crisis might have played a role in the construction of the banks’ corporate self. As 

pointed out in section 2.2.1, shareholders are primarily concerned with maximizing profits and 

minimizing financial risk, companies representing themselves as competent decision makers 

“effectively respond to shareholders’ expectations, thereby laying the foundations for trust” 

(Fuoli, 2018: 876). 

Breaking down the analysis to consider frequency specific to the genre type it is possible 

to identify the same general tendency to mention risk* more frequently after the crisis, although 

some genre-specific differences can be observed. Mentions of risk*, in fact, are found more 

frequently in ARs than in CRRs for all years considered. Moreover, frequency figures in ARs’ 

figures display a more rapid growth than in CRRs’, with numbers rising of roughly 17 words 

per 10,000 for the periods of time considered (from 50.77 in 2007 to 67.96 in 2012, to 83.60 in 

2017). When considering the two genres in relation to each bank, it is possible to determine a 

steady increase in UBS’s ARs of approximately 12 mentions of risk* every 10,000 words in 

both 2012 and 2017 compared to 2007 and 2012 respectively; Credit Suisse’s mentions of risk 

in ARs, on the other hand, rise more dramatically from 52.99 in 2007 to reach 96.72 in 2017, 

with an increase of more than 40 occurrences per 10,000 words. While in Credit Suisse CRRs 

relative frequency figures rise as well, UBS’s CRRs are characterized by a frequency decrease 
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between 2007 and 2012 (from 63.49 to 54.13). In 2017, figures rise again, albeit remaining 

lower than before the economic crisis. This is in line with the findings in Fuoli (2018); in ARs, 

more than in CRRs, companies are concerned with the projection of their competence “by 

providing careful assessments of […] risks and reasoned justifications for their decisions” 

(Fuoli, 2018: 876). One of the reasons for this difference in frequency can be explained by 

means of genre theory. While CRRs are directed to a wider and more varied readership, ARs 

are read primarily by shareholders, i.e. people with an interest in the financial performance of 

a firm and its preparedness to counter averse financial scenarios (risk management). According 

to Pirson and Malhotra (2011), additionally, “perceived managerial competence will be more 

relevant to trust among internal stakeholders” (2011: 1092), defining external stakeholders as 

being those who are not part of an organization, e.g. investors. Moreover, ARs are written 

primarily by accounting specialists, who are concerned with numerical data and risk 

assessments more than the CRRs’ authors (communication specialists).  

5.1.2 The bank as a benevolent agent: *sustainab* 

Table 3 offers and overview of the absolute and relative frequency of *sustainab* in both ARs 

and CRRs, per year and genre. Here again, relative frequency figures (F rel) are normed 

(absolute frequency F /words total *10,000); increases or decreases with respect to the previous 

time period considered are marked in light or dark blue and orange, respectively. Similarly to 

what observed for the term risk*, mentions of sustainability display an overall increasing 

tendency. In the whole corpus, the relative frequency of *sustainab* rises from 3.77 words per 

10,000 in 2007, to 5.69 in 2012 and 7.73 in 2017; the growth can be observed in both the UBS 

and Credit Suisse sub-sections. For UBS, the instances identified in 2017 are more than double 

those in 2007 (8.32 against 3.71 respectively). Credit Suisse’s reports also follow the same 

tendency, albeit showing a slightly less rapid increase. 
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Frequencies of *sustainab* 

Banks Years (sub-) corpus         

    

Whole Corpus 

(ARs & CRRs) 
Annual Reports 

(ARs) 

Corporate 

Responsibility 

Reports (CRRs) 

    F  F rel F  F rel  F  F rel 

UBS & 

Credit 

Suisse 

2007 92 3.77 32 1.45 60 25.10 

2012 287 5.69 98 2.15 189 39.19 

2017 401 7.73 163 3.38 238 64.63 

UBS 
2007 28 3.71 20 3.01 8 8.91 

2012 134 5.06 86 3.38 48 48.12 

2017 203 8.32 136 5.75 67 91.98 

Credit 

Suisse 

2007 64 3.79 12 0.78 52 34.83 

2012 153 6.37 12 0.59 141 36.87 

2017 198 7.21 27 1.10 171 57.89 

Table 3. Frequency of *sustainab*: absolute and relative, whole corpus/sub-corpus, per year 

and bank; normed (*10,000) 

 

Sustainability concerns index the degree of benevolence of a company (cf. section 4.2.2); to be 

engaged in the discourse about sustainability is of strategic importance for banks:  

 “By reporting on their commitment and actions toward greater sustainability, 

companies seek to demonstrate that they care for the environment and for society, 

and promote a ‘green’, socially responsible image of their organization” (Fuoli, 

2018: 851). 

The promotion of a socially responsible image has undoubtedly become of greater importance 

to the banks over the years, as the overall frequency of *sustainab* in the corpus shows. 

Looking at the ARs and CRRs genres, the same tendency for *sustainab* to occur more 

frequently after 2007 becomes evident. In the case of ARs, the key term is found 3.38 times 

every 10,000 words in 2017, compared to the 1.45 and 2.15 instances of 2007 and 2012. In 

CRRs, figures also rise to 64.63 occurrences in 2017 from the 39.19 of 2012 and the 25.10 of 

the 2007 reports. For both genres, the number of instances of *sustainab* in 2017 is more than 
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twice the size of that of 2007; the relative frequency figures of *sustainab* is by far (seventeen 

to nineteen times) more frequent in CRRs than in ARs. In UBS’s CRRs increases of almost five 

and a half times between 2007 and 2012 (from 8.91 to 48.12), and rises to 91.98 in 2017 (almost 

doubling the figures of 2012). The growing tendency is also seen in Credit Suisse’s CRRs, 

although, as opposed to UBS’s CRRs, the number of instances of *sustainab* found for 2007 

(34.83) and for 2012 (36.87) differ only subtly; on the other hand, 57.89 occurrences per 10,000 

are found in the 2017 CRRs, i.e. the value of 2017 is one and a half times that of 2012. ARs’ 

frequency figures grow as well for UBS; as opposed to this, Credit Suisse’s ARs are 

characterized by a decline in frequency between the years 2007 and 2012 (0.78 and 0.59 

mentions respectively), then frequency rises again in 2017 (1.10). The differences between the 

frequency identified in ARs and CRRs can be interpreted with the help of genre-specific 

considerations; while ARs are primarily directed at an audience concerned with financial 

performance, CRRs are meant for a wider audience composed of internal and external 

stakeholders. Both groups of stakeholders attach particular importance to companies’ 

benevolence, as opposed to competence. As Pirson and Malhotra (2011: 1092) argue, perceived 

benevolence is especially relevant “to stakeholder trust in deep relationships”, those who face 

“not only financial risks […] but also identity risk”, e.g. employees who identify themselves 

with the company. By portraying themselves as benevolent, UBS and Credit Suisse aim to 

address especially this type of audience, i.e. readers of their CRRs. For this reason, mentions of 

sustainability-related issues are particularly prominent in CRRs. On the other hand, the nature 

attributed to ARs can help explain why *sustainab* frequency has increased in this genre as 

well: “The annual report is now commonly used by companies as a public relations tool” (Fuoli, 

2018: 849); based on this consideration, which is shared by Malavasi (2007) and Bhatia (2005), 

it can be inferred that it is in the interest of the banks to present themselves as benevolent agents 

not only to the CRRs audience, but also to the ARs’ target readership. This, on its turn, involves 
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exposing the ARs’ audience to the same linguistic strategies used in CRRs; in this case, this is 

exemplified by the frequency increase of *sustainab*. Given the frequency increase identified 

over the years and based on the insights offered by previous literature on the topic, it is 

reasonable to assume that the financial crisis might have had an impact on the way the two 

banks portray themselves as benevolent agents. 

5.1.3 The bank and moral integrity: want*, striv*, aim* and believ* 

The following tables are constructed and color-coded according to the same principles of those 

analyzing risk and sustainability, and show the frequency of the key terms want*, striv*, aim* 

and believ* identified per genre, bank and year.  

Table 4 shows the frequency of the key term want* and its development over time. 

Frequencies of want* 

Banks Years (sub-) corpus         

    

Whole Corpus 

(ARs & CRRs) 

Annual Reports 

(ARs) 

Corporate 

Responsibility 

Reports (CRRs) 

    F  F rel F  F rel  F  F rel 

UBS & 

Credit 

Suisse 

2007 12 0.49 3 0.14 9 3.76 

2012 12 0.24 3 0.07 9 1.87 

2017 16 0.31 12 0.25 4 1.09 

UBS 
2007 5 0.66 3 0.45 2 2.23 

2012 2 0.08 2 0.08 0 0.00 

2017 12 0.49 10 0.42 2 2.75 

Credit 

Suisse 

2007 7 0.41 0 0.00 7 4.69 

2012 10 0.42 1 0.05 9 2.35 

2017 4 0.15 2 0.08 2 0.68 

Table 4. Frequency of want*: absolute and relative, whole corpus/sub-corpus, per year and 

bank; normed (*10,000) 
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When considering the corpus as a whole, the occurrences of want* become less frequent from 

2007 to 2012 (from 0.49 occurrences to 0.24), then their frequency increases again in 2017 

(0.31). This tendency can be observed in the reports of both UBS and Credit Suisse, although 

for the latter a slight frequency increase for want* can be observed for 2012 (0.42). Considering 

the two genres separately, the frequency of want* in ARs decreases from 2017 to 2012, then 

increases again in 2017 to reach levels higher than in 2007, conforming to the tendency 

identified in the overall corpus. In Credit Suisse’s ARs, on the other hand, the tendency is 

steadily increasing (from the 0 occurrences of 2007 to the 0.08 of 2017). In CRRs the tendency 

is for want* to be used less frequently: from 3.76 in 2007 1.87 to 2012, to 1.09 in 2017. The 

same holds true for Credit Suisse’s CRRs but not for UBS’s CRRs, for which a decrease 

between 2007 and 2012 was followed by a frequency increase in 2017. Generally, it is possible 

to determine a tendency for want* to be used less frequently in ARs as compared to CRRs, 

although the gap between the genres is becoming smaller: In 2007 the relative frequency of 

want* in ARs was 0.14 compared to the 3.76 in CRRs, in 2012 0.07 compared to 1.87, in 2017 

0.25 compared to 1.09. The stance construction [desire/intention/decision verb + to clause] (in 

this case want + to clause) which is used to “project integrity” and assertiveness (Fuoli, 2018: 

857) was found by Fuoli (2018) to be more than three times as frequent in the CRRs compared 

to the ARs. The results of Fuoli’s analysis (2018) are in line with those of the present 

investigation, which found instances of want* to occur more frequently in CRRs compared to 

ARs. Fuoli interpreted these results as suggesting that companies place more emphasis on future 

objectives and ambitions in their CRRs than in their ARs (Fuoli, 2018: 861). The tendency for 

reports in general to mention want* less in 2012 and 2017 as compared to 2007 (before the 

crisis) can be interpreted as being indicative of the intention of the banks to adopt a more 

“cautious, tentative stance” (Fuoli, 2018: 865). According to Fuoli (2018), companies typically 

portray themselves as prudent agents in ARs convey a more responsible and therefore 
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trustworthy attitude. The banks desire to be perceived as prudent in the wake of the financial 

crisis might explain the general tendency identified in the corpus which sees want* being used 

less after the financial crisis of 2008.  

The following table shows the frequency of occurrence for striv* in the whole corpus, as 

well as per genre, bank and year. The analysis of corpus frequencies shows an overall decline 

in the use of striv*; from 0.98 occurrences per 10,000 words in 2007, numbers slightly decrease 

to reach 0.95 occurrences in 2012, then drop to 0.67 in 2017. 

Frequencies of striv* 

Banks Years (sub-) corpus         

    

Whole Corpus 

(ARs & CRRs) 

Annual Reports 

(ARs) 

Corporate 

Responsibility 

Reports (CRRs) 

    F  F rel F  F rel  F  F rel 

UBS & 

Credit 

Suisse 

2007 24 0.98 14 0.64 10 4.18 

2012 48 0.95 17 0.37 31 6.43 

2017 35 0.67 15 0.31 20 5.43 

UBS 
2007 5 0.66 5 0.75 0 0.00 

2012 12 0.45 11 0.43 1 1.00 

2017 12 0.49 10 0.42 2 2.75 

Credit 

Suisse 

2007 19 1.13 9 0.59 10 6.70 

2012 36 1.50 6 0.30 30 7.84 

2017 23 0.84 5 0.20 18 6.09 

Table 5. Frequency of striv*: absolute and relative, whole corpus/sub-corpus, per year and bank; 

normed (*10,000) 

Each bank behaves differently with regards to the period 2007 to 2012: UBS’s reports show a 

decrease in mentions, whereas occurrences in Credit Suisse’s reports increase. On the other 

hand, the occurrences of the key term are less in the reports of 2017 than in those of 2007 for 

both banks. Differences in frequency emerge with regard to the genre considered as well. 

Generally, striv* is used less frequently in ARs than in CRRs for all years considered (0.64 
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occurrences per 10,000 words in 2007 ARs compared to the 4.18 of 2007 CRRs), the gap 

widening in 2012 (0.37 compared to 6.43) and 2017 (0.31 in ARs against 5.43 in CRRs). ARs 

show a steadily decreasing tendency in frequency figures, which is to be observed for both UBS 

and Credit Suisse. CRRs’ frequencies, on the other hand, increase from 2007 to 2012, then 

decrease again in 2017, the value for 2017 being higher than that for 2007. This, however, does 

not hold true for both banks; while occurrences of striv* increase in the UBS’s reports (from 0 

instances to 1.00 in 2012, to 2.75 in 2017), frequency figures in Credit Suisse’s CRRs rise from 

2007 to 2012, then fall again in 2017.  

As in the case of want*, the more circumscribed use of striv* in ARs as compared to 

CRRs can be possibly ascribed to the desire of the banks to use a more tentative language in 

ARs to portray themselves as more cautious and trustworthy agents. The explanation for the 

general decrease in the frequency for striv* identified in the general corpus can as well be 

informed by the verb’s semantics. The verb to strive, like to want, is used in reports to introduce 

commissive statements, i.e. statements in which the banks declare their willingness to adhere 

to certain ethical principles in the future (cf. Fuoli, 2018; Yu & Bondi, 2019). According to Yu 

and Bondi (2019), the use of commissive statements may be a sign of corporate rhetorical 

manipulation, given that “[i]t does not request much speech responsibility but may as well leave 

a positive impression on their stakeholders” (2019: 23). Nevertheless, as Fuoli (2018) points 

out, “striving for a goal does not necessarily imply that it will be achieved” (2018: 862); the 

verb could therefore be interpreted as expressing a non-committal intent, and this might not be 

the most appropriate strategy to convince various stakeholders “that the company will live up 

to their expectations and turn their investments into profit” (Fuoli, 2018: 862). This might not 

be sufficient to meet the expectations of ARs’ audiences, concerned with financial stability, but 

might be enough to reassure the CRRs readership. Here again, it is imperative to consider that 

the frequency with which UBS and Credit Suisse deploy striv* in their reports might have to 
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do with stylistic and rhetoric choices and are, as such, much dependent on the specific corporate 

voice under investigation. 

More unitary tendencies can be identified when observing the frequency of aim* (Table 

6), especially when considering frequency distribution according to genre. 

Frequencies of aim* 

Banks Years (sub-) corpus         

    

Whole Corpus  

(ARs & CRRs) 

Annual Reports  

(ARs) 

Corporate 

Responsibility 

Reports (CRRs) 

    F  F rel  F  F rel  F  F rel 

UBS & 

Credit 

Suisse 

2007 51 2.09 39 1.77 12 5.02 

2012 128 2.54 78 1.71 50 10.37 

2017 120 2.31 72 1.49 48 13.04 

UBS 
2007 23 3.05 19 2.86 4 4.46 

2012 67 2.53 57 2.24 10 10.02 

2017 51 2.09 42 1.77 9 12.36 

Credit 

Suisse 

2007 28 1.66 20 1.30 8 5.36 

2012 61 2.54 21 1.04 40 10.46 

2017 69 2.51 30 1.22 39 13.20 

Table 6. Frequency of aim*: absolute and relative, whole corpus/sub-corpus, per year and bank; 

normed (*10,000) 

The overall corpus displays a tendency for aim* to be more frequent in 2017 than in 2007 

(2.09 occurrences in 2007 against the 2.31 of 2017), with a frequency peak in 2012 (2.54 

occurrences); this tendency can also be observed in Credit Suisse’s reports, while UBS’s reports 

are characterized by a steady decline in the use of aim* over the years. Within the genre of ARs, 

the use of aim* declines steadily for both banks. To the contrary, it increases within the genre 

of CRRs: from 5.02 instances aim* in 2007, the number of occurrences doubles to the 10.37 of 

2012, and figures grow to reach 13.04 instances in 2017. This rapid growth can be observed 

both for Credit Suisse and UBS’s CRRs, in which the number of occurrences of aim* almost 



41 

 

triples from 2007 to 2017 (4.46 to 12.36). These results can be interpreted in the light of the 

observation made for want* and striv*. The stance construction [desire/intention/decision verb 

+ to clause] (in this case aim + to clause) was found by Fuoli (2018) to be more common in 

CRRs than in ARs. The non-committal claims made with this construction can be best suited 

for an audience which is not concerned with financial performance, but rather with intentions 

and goodwill; as Fuoli and Hart (2018) point out, verbs like to aim, to want and to believe “serve 

to construct the company as integrous by demonstrating a commitment to business ethics and 

thus convincing audiences that they can be trusted to operate in a way that meets moral 

expectations” (2018: 521). Another factor to be considered is that the output generated by the 

operator aim*, unlike that of the operators want* and striv*, also includes all instances of aim 

used in its function as a noun; this has undoubtedly influenced the absolute and relative 

frequencies to a certain extent. Nevertheless, the trends in the use of aim* remain clearly 

identifiable. Lastly,  

Table 7 displays the results for the frequency investigation of the key operator believ* in 

the corpus; similarly to the other tables, results are represented in cross sections (per year, genre, 

bank). The frequency of believ* declines between 2007 and 2012, while it remains stable 

between 2012 and 2017. Looking at the reports for each bank, a tendency for believ* to occur 

less often in 2017 than in 2007 can be identified. The frequency of believ* in UBS’s reports 

decreases from 1.99 occurrences in 2007 to 1.93 in 2017, and in Credit Suisse’s reports it also 

falls from 2.85 in 2007 to 2.44 in 2017. The reports behave differently only with respect to the 

year 2012: UBS’s 2012 reports make use of the key term more often than in 2007, whereas 

believ* is used less in Credit Suisse’s 2012 reports. Within the genres of ARs and CRRs it is 

possible to observe a tendency similar to that of the whole corpus, with numbers declining 

between 2007 and 2012, then increasing again. In ARs, figures go down from 2.36 in 2007 to 

1.99 in 2012, while in CRRs numbers decrease less dramatically: from 4.60 in 2007 to 4.15 in 
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2012. In both genres, figures rise again in 2017, albeit remaining below 2007 levels. Overall, 

believ* is used more in CRRs than in ARs, with the only exception of UBS’s 2017 reports. 

Frequencies of believ* 

Banks Years (sub-) corpus         

    
Whole Corpus 

(ARs & CRRs) 

Annual Reports 

(ARs) 

Corporate 

Responsibility 

Reports (CRRs) 

    F abs F rel F abs F rel  F abs F rel 

UBS & 

Credit 

Suisse 

2007 63 2.58 52 2.36 11 4.60 

2012 111 2.20 91 1.99 20 4.15 

2017 114 2.20 98 2.03 16 4.35 

UBS 
2007 15 1.99 13 1.96 2 2.23 

2012 56 2.12 52 2.04 4 4.01 

2017 47 1.93 46 1.94 1 1.37 

Credit 

Suisse 

2007 48 2.85 39 2.54 9 6.03 

2012 55 2.29 39 1.93 16 4.18 

2017 67 2.44 52 2.12 15 5.08 

Table 7. Frequency of believ*: absolute and relative, whole corpus/sub-corpus, per year and 

bank; normed (*10,000) 

The tendency for believ* to occur more often in CRRs than in ARs generally can be explained 

based on the same observations discussed above. The instances of believ* identified in the 

corpus served to emphasize the banks’ commitment to business ethics and to signal the 

company’s moral values (cf. Fuoli & Hart, 2018). This projection of integrity might be useful 

to foster a relationship of trust with the audience of CRRs reports, whereas it might be 

counterproductive in ARs. The expert readership of ARs, in fact, expects a different type of 

text, namely an objective report on the banks’ performance and achievements, and might see 

and “overly confident attitude” with suspicion (Fuoli, 2018: 878). Another observation that can 

be made is that the frequency figure for believ* do not differ dramatically between the genres. 

This could be explained by the fact that the verb to believe, as Fuoli (2018) observed,  can be 

used also to present the management’s “assessment of the company’s performance and financial 
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situation, and of the risks it faces”, to “explain and justify management’s operational and 

strategic decisions”, and to “express opinions related to legal proceedings in which the company 

is involved” (2018: 869). In these cases the verb to believe is not concerned with expressing the 

banks’ “credo” or ethical values; it is rather used to project readiness, competence and to justify 

strategic business choices; this could help explain why the number of instances of believ* 

identified in ARs, i.e. those reports characterized by a more formal and objective language and 

directed at an expert audience, does not differ dramatically from that identified in CRRs. 

5.2 Framing: Analyzing Context 

“A major type of evidence of the meaning of a word is the other words round about 

it, especially repeated patterns of co-occurrence” (Stubbs, 2001: 20) 

The following sections are concerned with the presentation of the results of the framing analysis 

(as defined in section 4.1 and 4.2). All tables show the collocates of a specific node word per 

year (2007, 2012 and 2017) for the whole corpus and according to the genre of the reports. The 

analysis of the operators risk* and *sustainab* is also presented per bank, to allow for a more 

fine-grained analysis. In the case on want*, striv*, aim*, and believ*, due to the relatively low 

number of overall occurrences, results are presented for the whole corpus and per genre only. 

The relative frequency figures (F rel) are normed (absolute frequency F/words total *10,000). 

Identical words or synonyms are color-coded. 

5.2.1 The bank as a competent agent: risk* 

The following table summarizes the result for the whole corpus (UBS’s and Credit Suisse’s 

ARs and CRRs). Results are presented  per year. As Table 8 shows, there are five terms which 

more frequently collocate with the node risk* in the corpus: credit, management, market, 

operational and weighted. These terms remain unchanged for the years considered, although 

their relative frequency fluctuates. 
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risk* - Corpus (tot) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

151 6.19 management 336 6.66 credit 527 10.16 management 

93 3.81 credit 315 6.24 management 396 7.64 credit 

56 2.29 market 185 3.66 operational 186 3.59 operational 

47 1.93 weighted 177 3.51 weighted 179 3.45 weighted 

46 1.88 operational 161 3.19 market 173 3.34 market 

Table 8. Terms co-occurring with risk * in the whole corpus per year 

In particular, we can observe that the term management, the strongest collocate of risk in 2007 

with 6.19 occurrences per 10,000 word, occurs in second position in 2012 with an almost 

unchanged relative frequency (6.24), whereas in 2017 its frequency increases to 10.16 

occurrences per 10,000 words, making management the most frequent collocate of the node 

risk* again. For all years considered, the word management occurs together with risk* in a wide 

variety of contexts, and it is always used in the sense of the bank being in control of potential, 

undefined future risks; those risks are conceptualized as something with which the banks will 

be able to deal, on the basis of their preparedness and, ultimately, competence:  

(5) UBS is dependent upon its risk management and control processes to avoid or limit 

potential losses (UBS, AR 2007) 

(6) Management in all functions is responsible for establishing a robust operational risk 

management environment (UBS, AR 2017) 

(7) the firm has a number of policies in place, an effective risk management framework 

(UBS, CRR 2017) 

(8) We have risk management procedures and policies designed to manage our risk (CS, 

AR 2012) 

(9) Risk Management is instrumental in ensuring a prudent and intelligent approach to risk-

taking (CS, CRR 2012) 

The second most frequent term in 2007 is credit (3.81); between 2007 and 2012, the relative 

frequency of credit almost doubles (6.66), and the term becomes the most prominent collocate 

of risk. Credit risk is defined by UBS in its AR of 2012 as a type of operational risk faced by 

banks in their daily business:  
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(10) Primary and operational risks are defined as follows: –– Credit risk, the risk of loss 

resulting from the failure of a client or counterparty to meet its contractual obligations. 

(UBS, AR 2012) 

This type of risk is not dependent on the bank but only resides with and is caused by 

counterparties. An explanation for the mentions of credit in relation to risk almost doubling 

between 2007 and 2012 might be found in the impact the financial crisis had on the reputation 

of the banks as a competent agent. As pointed out by Fuoli (2018) and Fuoli and Hart (2018), 

one of the ways in which companies foster trust is by highlighting their competence. In this 

case, UBS and Credit Suisse do so by portraying themselves as prudent and careful agents, and 

any threat to the projection of said competence has to be countered. The threat caused by the 

financial crisis of 2008 might have caused the banks to conceptualize risk as something 

primarily being caused by others (the counterparties), which in turn might have led to a stronger 

collocational strength between the words risk* and credit.  

Turning to the analysis of the collocates of risk* according to genre, we can observe that 

the terms identified above, credit and management, as well as market, operational and weighted  

are also characteristic of ARs’ conceptualization of risk (Table 9). In ARs, the word most 

frequently co-occurring with risk is management in 2007 and 2017. In 2012, similarly to what 

has been observed for the corpus as a whole, the noun credit collocates more frequently with 

risk* (while scoring second in 2007 and 2012). This phenomenon can be explained based on 

the observations made by Fuoli (2018) and Fuoli and Hart (2018), according to which a 

company is more prone to highlight its competence in ARs as compared to CRRs. This in turn 

depends on the expert readership to which ARs are addressed, whose priorities are represented 

by financial returns and, therefore, risk avoidance or mitigation. The most dramatic frequency 

increases can be observed for the noun management, with numbers almost doubling between 

2012 and 2017 (4.55 to 8.45) and for the noun credit, more than twice as frequent in 2012 (7.11) 

than in 2007 (2.56). 
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 risk* - Annual Reports (UBS & Credit Suisse) 

2007   2012   2017   

F  F rel Token F  F rel Token F  F rel Token 

145 6.58 management 335 7.34 credit 447 9.28 management 

93 4.22 credit 302 6.61 management 392 8.14 credit 

56 2.54 market 185 4.05 operational 183 3.80 operational 

47 2.13 weighted 174 3.81 weighted 177 3.67 weighted 

46 2.09 operational 161 3.53 market 173 3.59 market 

risk* - Annual Reports (UBS) 

2007   2012   2017   

F  F rel Token F  F rel Token F  F rel Token 

29 4.37 treasury 181 7.11 credit 200 8.45 management 

28 4.22 management 116 4.55 management 181 7.65 credit 

21 3.16 weighted 109 4.28 operational 91 3.85 market 

17 2.56 environmental 106 4.16 weighted 82 3.46 operational 

17 2.56 credit 104 4.08 market 62 2.62 weighted 

risk* - Annual Reports (Credit Suisse) 

2007   2012   2017   

F  F rel Token F  F rel Token F  F rel Token 

117 7.61 management 186 9.21 management 227 9.26 management 

76 4.94 credit 154 7.63 credit 211 8.61 credit 

40 2.60 market 76 3.76 operational 115 4.69 weighted 

35 2.28 operational  68 3.37 weighted 101 4.12 appetite  

35 2.28 position 57 2.82 market 101 4.12 operational 

Table 9. Terms co-occurring with risk * in ARs overall, per bank and year 

The most prominent collocate of risk* in UBS 2007 ARs, treasury, is not to be found in the top 

five collocates in 2012 and 2017; the concept of treasury risk is defined by UBS as “the risk 

that the firm fails to manage its funding” (UBS, AR 2012). Interestingly, the term treasury 

seems to lose importance after the financial crisis, indicating that this kind of risk is losing 

momentum in the ARs. Similarly to credit risk, this might be explained by the bank’s attempt 

to re-define itself as a more prudent agent as compared to before 2008. Another consideration 

to be made concerns the fourth most frequent collocate in UBS’s 2007 ARs: environmental. 

The term environmental is used in UBS’s AR of 2007 in the sense of a type of risk caused by 

investments made by UBS: 
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(11) the first step is to assess and rate the potential for material environmental risk arising in 

the various products and services offered by the bank. (UBS, AR 2007) 

This type of risk arises because of financially “unwise” decisions made by UBS. Once again, 

the bank competence is threatened. After the financial crisis it is the more important to UBS to 

retain or regain the trust of its stakeholders; to achieve that, UBS changes the way it 

conceptualizes risk* in its ARs, dropping mentions of environmental risk altogether. One last 

important consideration In Credit Suisse’s ARs, a new term, appetite, enters the list in 2017. 

The term is used mainly to indicate an awareness of the potential losses that could incur in case 

the level of risk (risk appetite) the bank is prepared to endure to grant its investors the best 

possible returns were not clearly defined: 

(12) We establish a clear risk appetite that sets out the types and levels of risk we are 

prepared to take (Credit Suisse, AR 2017) 

In this sense, risk appetite is used as a concrete measure for the competence of the bank, which 

is indicated by the guidelines issued by the bank’s management. The level of risk Credit Suisse 

is willing to take can be therefore easily quantified on the basis of numerical data; this 

quantification helps the stakeholders to concretize the level of competence of the bank. As Yu 

and Bondi (2019) point out, one of the main challenges of stakeholders is related to “their ability 

to measure actual impacts of the commitment heralded in reports” (2019: 25). The fact that the 

prudence of a company can be measured on the basis of numbers indexing its risk appetite 

makes it easier for stakeholders to formulate judgements on the company’s competence; this 

transparency, on its turn, might reflect positively on the perceived competence of said company. 

The analysis of the CRRs for both banks (Table 10) shows that the term management, 

one of the most frequent collocates in ARs, is used frequently in CRRs as well. As a matter of 

fact, in 2007 the term ranks third with an overall frequency of 2.51; in 2017 management 

reaches the first position with a relative frequency of 13.58, a figure more than five times as 
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big. This figure reflects the importance of conveying an image of competence to the audience, 

as it was the case for the readership of ARs. 

risk* - Corporate Responsibility Reports (UBS & Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

17 7.11 environmental 25 5.18 social 50 13.58 management 

10 4.18 reputational 18 3.73 review 19 5.16 social 

6 2.51 management 17 3.53 reputational 17 4.62 reputational 

5 2.09 based 13 2.70 management 12 3.26 sustainability 

3 1.25 framework 6 1.24 assessments 10 2.72 review 

risk* - Corporate Responsibility Reports (UBS) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

17 18.94 environmental 20 20.05 social 11 15.10 social 

5 5.57 based 6 6.01 rights 5 6.86 change 

5 5.57 management  3 3.01 assessment 4 5.49 related 

3 3.34 framework 3 3.01 compliance  3 4.12 carbon 

2 2.23 ecology 2 2.00 officer 3 4.12 management  

risk* - Corporate Responsibility Reports (Credit Suisse) 

2007   2012   2017   

F  F rel Token F  F rel Token F  F rel Token 

10 6.70 reputational 18 4.71 review 47 15.91 management 

2 1.34 officer 16 4.18 reputational 16 5.42 social  

2 1.34 sustain 11 2.88 management 12 4.06 reputational 

2 1.34 review 5 1.31 sustainability 10 3.39 sustainability 

2 1.34 report 5 1.31 capital 8 2.71 review 

Table 10. Terms co-occurring with risk * in CRRs overall, per bank and year 

The term, social ranks first in 2012 (5.18) and second in 2017 (5.16). As the analysis of the 

reports relating to a specific bank shows, the word social is particularly prominent in UBS 

CRRs, where it is found among the most prominent collocates in 2012 with a relative frequency 

of 20.05, more than three times that of the second noun rights; in 2017, social ranks first again, 

but with a lower relative frequency (15.10). A KWIC analysis of social shows that the word is 

used to refer to industries which pursue activities that may harm society to a certain extent. 

(13) A number of industry sectors with higher potential environmental and social risks have 

also been identified, and UBS is developing sector guidelines for assistance and 

guidance when doing business […] (UBS, CRR 2012) 
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The data shows that concerns about social risks outnumber those concerning environmental 

risks in the reports after the financial crisis. This indicates that UBS has shifted the focus in its 

report to emphasize not only its risk awareness, but also its benevolence towards society as a 

whole. After the crisis, the reputation of banks was damaged and banks were to a greater extent 

viewed as acting antagonistically to the well-being of people. Shifting the focus of UBS’s 

concerns from the environment to the same people it was said to have damaged, the bank is 

presenting itself as a sympathizing, caring agent. In Credit Suisse CRRs, as Table 10 shows, 

the adjective reputational dominates the 2007 list and is, with a frequency of 6.70 occurrences 

every 10,000 words, five times more frequent than the other collocates. The term remains an 

important collocate of risk* in all years considered, underscoring the importance a good 

reputation has for the bank and, ultimately, the impact this has on business and revenues. A last 

observation can be made concerning the noun sustainability; sustainability enters Credit 

Suisse’s list of collocates in 2012 and its frequency more than doubles in 2017. The term is 

used to indicate the negative impact that certain business activities might have in reaching pre-

determined Sustainable Development Goals, i.e. goals adopted by the UN agenda 2030: 

(14) Our focus on sustainability risk management can help us to reduce potential negative 

impacts of certain business activities on the realization of the [Sustainable Development 

Goals] (Credit Suisse, CRR 2017) 

In this context, risk* is used again not only to indicate competence, but also as a measurable 

variable of benevolence, portraying the bank as caring for society and “doing its share”. 

5.2.2 The bank as a benevolent agent: *sustainab* 

Table 11 shows the collocates of *sustainab* for the whole corpus; results are presented per 

year. Identical words or synonyms are color-coded. 
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*sustainab* - Corpus (tot) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

10 0.41 indexes 10 0.20 palm (oil) 29 0.56 investment(s) 

5 0.20 energy 10 0.20 performance 24 0.46 performance 

4 0.16 earnings 9 0.18 real (estate) 21 0.40 investing 

3 0.12 policy 9 0.18 products 17 0.33 development 

3 0.12 reporting 8 0.16 business 14 0.27 finance 

Table 11. Terms co-occurring with *sustainab* in the whole corpus per year 

 

The analysis identifies a high degree of variation in the five most frequent terms co-occurring 

with *sustainab* depending on the year considered. As a matter of fact, while in 2007 the noun 

indexes dominates with a frequency of 0.41 instances per 10,000 words, in 2012 the first place 

is occupied by the word palm (oil) (0.20), and in 2017 by investment(s) (0.56). Investment(s) is 

characterized by a relative frequency double that of palm (oil). The term indexes frames 

sustainability as something that can be measured and quantified, and usually refers to 

established indexes of third parties which are used to measure objectively a company’s  

conformity to a given sustainability metrics, e.g. the Dow Jones Sustainability Indexes. By 

mentioning measures to determine its commitment to sustainability, the bank responds to the 

expectations of its stakeholders to “achieve certain measurable goals” by means of “different 

linguistic constructions of sustainability”, a strategy which Zappettini and Unermann (2016) 

refer to as the “topo[s] of performance and of strategy” (2016: 534). Similarly, palm (oil) is 

used in 2012 reports in the context of the Roundtable on Sustainable Palm Oil (RSPO), an 

external entity whose role is to measure the bank’s conformity to standards of conduct relating 

to the sustainability of investments made in forestry and agricultural businesses: 

(15) Our policy requirements for the forestry and agribusiness industry are aligned with 

sustainability initiatives for the relevant sectors, including the standards of the 

Roundtable on Sustainable Palm Oil (RSPO) (Credit Suisse, CRR 2017) 

The reports of 2012 are characterized also by the word performance, ranked second with a 

relative frequency of 0.20; in 2017, performance is still the second-most-frequent collocate of 
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*sustainab*, with frequency figures more than double that of 2012 (0.46). This term is used to 

indicate the achievement of economic return, although this meaning is usually not explicitly 

articulated in the texts. An exception is the UBS AR of 2017, in which “sustainable 

performance” is defined: 

(16) “One of our firm's three Principles […] is Sustainable Performance, which we define 

as focusing on the long term and providing consistent returns to our stakeholders.” 

(UBS, AR 2017) 

This “rhetorical process of emphasising the creation of value” (Zappettini & Unermann, 2016: 

534) is also integral part of what call Zappettini & Unermann (2016) define as “topos of 

performance”. These findings seem to endorse Zappettini and Unerman’s (2016) claim 

according to which the concept of sustainability in corporate reporting is being bent “towards 

particularised notions of continuous expansion and profitability of the business” to “support 

argumentative schemes of growth and the legitimation of company’s goals” (Zappettini & 

Unerman, 2016: 529): 

“Organisations appropriated discourses of sustainability to primarily represent 

themselves as being or becoming (financially, economically and commercially) 

sustainable and to characterize certain actions or decisions that would benefit 

shareholders as sustainable, thus (re)constructing sustainability as the company’s 

own growth and profitability” (Zappettini & Unerman, 2016: 538) 

Table 12 gives insight into the cross-section of the corpus related to the genre of ARs; results 

are shown per bank and year. Considering the genre of ARs without distinguishing between the 

corporate voices (cf. Bondi & Yu, 2019: 176) of UBS and Credit Suisse, the term most 

frequently co-occurring with *sustainab* in 2007 is earnings, more prominent than indexes, 

with 0.18 instances every 10,000 words: 

(5) the synergies between UBS's businesses create additional sustainable earnings 

opportunities, on top of their individual growth rates (UBS, AR 2007) 

(6) [UBS] aims to deliver valuable advice, products and services to its clients while creating 

high quality sustainable earnings streams (UBS, AR 2007) 
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While in 2007 the main concern of UBS is to generate a sustainable monetary streams and 

growth opportunities for their clients, the term earnings disappears from the 2012 and 2017 

collocates lists. Looking at the 2012 report, it becomes evident that the expression sustainable 

earnings is used differently; the bank’s priority is no longer to generate revenues exclusively 

but also to gain and retain the trust of all stakeholders, as compared to clients in (18) above: 

(7) We are focused on gaining and retaining the trust of all our stakeholders alongside our 

goal of generating sustainable earnings and creating long-term shareholder value 

(Credit Suisse, AR 2012, emphasis added) 

 

*sustainab* - Annual Reports (UBS & Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

4 0.18 earnings 10 0.22 performance 20 0.42 performance 

2 0.09 indexes  4 0.09 profitability 13 0.27 investing 

2 0.09 create 4 0.09 returns 7 0.15 committee 

2 0.09 quality 3 0.07 way 6 0.12 shareholder 

2 0.09 committee 3 0.07 investing 6 0.12 finance 

*sustainab* - Annual Reports (UBS) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

4 0.18 earnings 10 0.22 performance 20 0.42 performance 

2 0.09 indexes  4 0.09 profitability 13 0.27 investing 

2 0.09 quality 4 0.09 returns  7 0.15 shareholder 

2 0.09 stakeholder 3 0.07 way 6 0.12 finance 

2 0.09 targeting 3 0.07 investing 6 0.12 investments 

*sustainab* - Annual Reports (Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

2 0.13 income 3 0.15 committee 7 0.29 committee 

2 0.13 committee 2 0.10 issues 3 0.12 policies 

1 0.07 incorporated 2 0.10 risk 3 0.12 issues 

1 0.07 achieving 1 0.05 delivering 3 0.12 risk 

1 0.07 environmental 1 0.05 attractive 2 0.08 income 

Table 12. Terms co-occurring with *sustainab* in ARs overall, per bank and year 

In UBS’s ARs of 2017 the word shareholder replaces stakeholder, which was the fourth-most-

important collocate of *sustainab* in 2007, thus indicating a shift in the conceptualization of 
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the bank’s client base and readership. While shareholder refers to a company’s investors, 

stakeholders is a more general term used to refer to anybody who is potentially affected by the 

actions of a company, e.g. its shareholders, employees, investors, customers, purchasers, 

suppliers, etc. (cf. Yu & Bondi, 2019: 10). The need of businesses to manage “increasingly 

complex relationships with various stakeholder groups and to integrate their different voices” 

is typical of the CRR genre (Bondi & Yu, 2019: 174). UBS ARs shift possibly indicates a 

further divergence of the characteristics proper of ARs and CRRs, a phenomenon which is 

contrary to Bhatia (2008). Nevertheless, considering the environment in which the word 

shareholder occurs within the ARs of 2017, it is possible that shareholder is being used as a 

synonym of investor, in the broader discourse about investing and investments (the second- and 

fifth-most-important-collocates of *sustainab* respectively). In this context, UBS is concerned 

with the  “creation of sustainable shareholder value” (UBS, AR 2017). As Zappettini and 

Unermann (2016) show, the term sustainable value can be used to refer to “desirable for 

investors” and the discourses on value creation can be used as a strategy “aimed at legitimising 

the company’s […] activities” which would be otherwise in contrast with the values and 

expectations of the shareholders (2016: 533). In Credit Suisse’s 2007 AR income is the most 

prominent collocate of *sustainab* with a relative frequency of 0.13 per 10,000 words, and it 

is used to refer to a “sustainable income tax position” (Credit Suisse, AR 2007). The term is 

immediately followed by committee (also 0.13), which reaches the first place in 2012 (0.15) 

and affirms its importance in 2017, almost doubling its relative frequency (0.29). The noun 

committee is used in relation to a specific governing body within the bank, the Reputational 

Risk & Sustainability Committee, responsible for the “oversight and active discussion of 

reputational risk and sustainability issues” (Credit Suisse, AR 2012). Having created and 

implemented a set of rules to ensure the compliance with sustainability standards, the bank 

projects competence alongside benevolence. A last observation can be made concerning Credit 
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Suisse’s 2017 AR. The noun policies emerges as the second-most-frequent collocate of 

*sustainab*, and it is used to describe bank-internal reputational and sustainability measures 

(policies) implemented by the bank to ensure the adherence to specific standards of ethical 

conduct. 

The analysis of the collocations in CRRs led to the results summarized in Table 13.  

*sustainab* - Corporate Responsibility Reports (UBS & Credit Suisse) 

2007   2012   2017   

F  F rel Token F  F rel Token F  F rel Token 

8 3.35 indexes 8 1.66 palm (oil) 22 5.97 investment(s) 

5 2.09 energy 8 1.66 products 15 4.07 development 

3 1.25 reporting 7 1.45 real (estate) 8 2.17 risk 

3 1.25 policy 6 1.24 investments 8 2.17 palm (oil) 

2 0.84 development 6 1.24 business 8 2.17 investing 
 

*sustainab* - Corporate Responsibility Reports (UBS) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

2 2.23 indexes 3 3.01 way 7 9.61 investing 

1 1.11 environment 3 3.01 investing 6 8.24 finance 

1 1.11 stakeholder 2 2.00 homes 6 8.24 investments 

1 1.11 rates 2 2.00 real (estate) 3 4.12 key 

1 1.11 maintain 2 2.00 palm (oil) 2 2.75 integrating 

*sustainab* - Corporate Responsibility Reports (Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

6 4.02 indexes 7 1.83 products 15 5.08 development 

5 3.35 energy 6 1.57 palm (oil) 12 4.06 investment 

3 2.01 reporting 6 1.57 investments 9 3.05 risk 

3 2.01 policy 6 1.57 business 7 2.37 palm (oil) 

2 1.34 swiss 5 1.31 real (estate) 5 1.69 criteria 

Table 13. Terms co-occurring with *sustainab* in CRRs per bank and year  

The analysis of CRRs shows that indexes is the most prominent term co-occurring with 

*sustainab* in 2007, with a frequency of 3.35 instances per 10,000 words; this conforms to the 

results of the 2007 ARs. The terms energy, reporting, policy and development follow in second 

to fifth position. The noun energy is primarily used to refer to the accomplishments of Abu 
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Dhabi in the renewable energy business, and has therefore only indirectly to do with the bank 

in its role as investor: 

(8) the emirate of Abu Dhabi is a leader in the area of sustainable energy (Credit Suisse, 

CRR 2007) 

As Fuoli (2018) argues, CRRs reports contain information on a variety of environmental as well 

as social issues. According to a study by Lischinsky and Sjölander (2014) concerned with the 

analysis of the language of press releases in relation to environmentally oriented language, 

mentions of environmental issues are, nevertheless, usually “only peripheral to the main 

newsworthy topic of interest” (2014: 131): The authors argue that “environmental and 

ecological arguments” are of strategic importance to a company’s communication. The noun 

development is used to address sustainability issues which stand in a direct relationship with 

the bank: 

(9) we pledge to support sustainable development and to protect the environment (Credit 

Suisse, CRR 2007) 

Through the use of both strategies, Credit Suisse profiles an environmentally-responsible 

attitude and, therefore, fosters an image of benevolence in the eyes of the readership. As a 

matter of fact, through reports which openly address a company’s “commitment and actions” 

toward sustainability concerns, companies promote a “green and socially responsible image of 

their organization” (Fuoli, 2018: 851). The frequency of development increases of almost five 

times in the 2017 CRRs (4.07), and the term reaches the second position. Nevertheless, 

development is used in a slightly different context: 

(10) This is expected to help expand our impact investing and sustainable development 

activities and allow us to continue to drive product innovation for our clients and society 

as a whole. (Credit Suisse, AR 2017) 

While in 2007 the “green” image of the bank was in the focus, in 2017 the expression 

sustainable development is used to primarily in connection with the beneficial effects measures 

of sustainability might have on clients and society, denoting a shift from a discourse centered 
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on the environment, to one with the focus on people. The topic of sustainable development is 

defined by Zappettini and Unermann (2016) as a recontextualization of the original definition 

of sustainable development, originally referring to the needs of the future generations, in which 

a “significant discursive ‘bending’ was operated by substituting the future generation for the 

company, and development for growth” (2016: 531). As the authors argue, moreover, “the topos 

of growth is still invoked to warrant the conclusion that justifies investments to meet short-term 

shareholders’ and stakeholders’ needs, and the longer-term company’s goals” (Zappettini & 

Unermann, 2016: 531). In 2012 palm (oil) is the term used most frequently to accompany 

*sustainab*, with a frequency of 1.66. Not the firm itself but its products are in the focus and 

the token products is, in fact, the second prominent collocate. The third place of the 2012 list is 

occupied by investments (1.24) whereas in 2017, its singular and plural forms, investment(s), 

are together the most important collocate of *sustainab*. The noun development gains 

momentum and is the second-most-important collocate in 2017 (4.07), followed by risk. The 

fifth position is taken up by investing. Looking at Credit Suisse’s 2007 CRR it is possible to 

determine a ranking similar to that obtained analyzing CRRs in general. The nouns indexes and 

energy come in first and second position in 2007, followed by reporting and policy. In 2012, 

the most prominent collocate of *sustainab* is the noun products (1.83), followed by palm 

(oil), investments and business (all with a frequency of 1.57). In UBS CRRs, the word indexes 

(2.23) is also scoring first in 2007, followed by environment, stakeholder, rates and maintain, 

all with a frequency of 1.11. The noun finance (8.24) is the second-most-frequent term, used to 

indicate the commitment of the bank to promote “sustainable finance” in Switzerland and 

internationally (UBS, CRR 2017). 

5.2.3 The bank and moral integrity: want*, striv*, aim*and believ* 

The following section is concerned with the presentation and analysis of the collocates of 

want*, striv*, aim* and believ* in the corpus. The data presented is organized in tables; here 
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again, synonyms or terms with similar meanings are marked using the same color. Given the 

relatively few instances of the search terms identified in the corpus, only the results relating to 

the investigation of the whole corpus will be presented in the tables. The analysis of the 

collocates in the genres of ARs and CRRs are to be found in Appendix A. The results’ 

assessment is supported by a qualitative analysis of KWIC extracts from the ARs and CRRs 

sub-corpora, aimed at identifying possible differences in the use of the key terms which might 

be reconducted to genre norms or the influence of the financial crisis.  

Table 14 shows the five principal terms co-occurring with want* per year in the corpus. 

want*  - Corpus (tot) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

3 0.12 help 2 0.04 contribute 2 0.04 leadership 

2 0.08 investors 1 0.02 think 2 0.04 position 

1 0.04 use 1 0.02 assist 2 0.04 leverage 

1 0.04 world 1 0.02 build 2 0.04 financial 

1 0.04 wealth 1 0.02 create 1 0.02 redundancies 

Table 14. Terms co-occurring with want* (whole corpus, per year) 

The first most common term co-occurring with want* in the corpus is help (with a relative 

frequency of 0.12); investors follows with a frequency of 0.08. Both terms are used in the same 

construction, to highlight the commitment of UBS to be instrumental to the needs of its 

stakeholders, signaling benevolence (i.e. its concern for the interests of others): 

(11) UBS wants to help investors evaluate risks and opportunities presented by climate 

change in their investments (UBS, AR and CRR 2007) 

The same statement can be found in both UBS 2007 AR and CRR. Similarly, UBS expresses 

its concerns for the environment in both genres by means of the same sentence, emphasizing 

the bank’s commitment “to ethical and responsible conduct” to communicate integrity (Fuoli, 

2018: 861): 

(12) UBS also wants to have 20% of the paper it uses come from recycled sources. (UBS, 

AR and CRR 2007) 
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The integration of monetary and environmental concerns into both genres conforms to the 

phenomenon identified by Bhatia (2008), according to which there is a tendency in later years 

for the genre of ARs to make proper discourse characteristics typically associated with the genre 

of CRRs (e.g. promotional language). Similarly, 2017 UBS ARs seem to have adopted the 

“three Ps” (People, Planet and Profit) concept, typical of the CRRs genre (cf. 2.2.2);  

(13) We want our employees to be engaged and to share their views on the status quo and 

our culture. We also to give them the opportunity to have an impact on the firm's future. 

(UBS, AR 2017) 

(14) We want to be the financial provider of choice for clients wishing to drive capital toward 

investments that support the achievement of the United Nations’ (UN) Sustainable 

Development Goals (SDGs) and the transition to a low-carbon  economy. (UBS, AR 

2017) 

(15) We want to leverage our capabilities to grow our share in a market that is more and 

more likely to consolidate. (UBS, AR 2017) 

This phenomenon can be interpreted as supporting the idea of an ongoing convergence of genre 

norms and of an increased hybridization. Moreover, as pointed out in Fuoli and Hart (2018), 

the stance expression [desire/intention/decision verb + to-clause] plays “a fundamental part in 

discursive processes of corporate identity construction and ultimately trust attainment” (Fuoli 

& Hart, 2018: 519). By broadening the range of topics which are a concern of the bank, UBS 

is able to achieve  a “convergence of understandings, views and values” with its audience (Fuoli 

& Hart, 2018: 519). The analysis of want* in CRRs yields to slightly different results 

concerning the conceptualization of the banks’ benevolence and integrity. As a matter of facts, 

while UBS is concerned with the environment and the monetization of climate change in its 

2007 AR, one of the main expressions of benevolence of Credit Suisse in its 2007 CRR is to 

support “selected charitable projects around the world” (Credit Suisse, CRR 2007). The 

“selected charitable projects” are defined in Credit Suisse’s 2012 CRR as those charitable 

organizations they want to assist by allowing its employees to take time off work: 

(16) Their efforts focused on sharing their knowledge and expertise with the with the 

organizations we want to assist. (Credit Suisse, CRR 2012) 
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Additionally, Credit Suisse integrity is supported by the following claims, which can, similarly 

to UBS’s claims in its AR of 2017, reconducted to the “three Ps” framework: 

(17) We therefore want to make a contribution to society that is commensurate with our 

importance as a globally active Swiss bank. (Credit Suisse, CRR 2012) 

(18) We want to improve our environmental performance. (Credit Suisse, CRR 2012) 

(19) Credit Suisse wants to create long-term value for clients, shareholders, employees and 

other stakeholders. (Credit Suisse, CRR 2012) 

This shift towards altruistic attitude of the 2012 is the more noteworthy considered the statement 

in which want* was embedded in the CRR of 2007: 

(20) Credit Suisse wants to become the world's premier and most admired bank. (Credit 

Suisse, CRR 2007) 

From the self-serving aim of becoming the most admired bank in 2007, Credit Suisse’s concerns 

have shifted to “establish congruence between the values implied by its actions and the accepted 

environmental and societal norms” (Incelli, 2013: 234)  to achieve alignment, which is one of 

the prerequisites of trust (cf. Fuoli, 2018; Fuoli & Hart, 2018).  

The second key term investigated was striv*. Similarly to want*, the frequency of the 

items co-occurring with the node word was overall low. The analysis of the contexts in which 

striv* is used was therefore primarily carried out by means of a KWIC analysis. Table  15 shows 

the five principal terms co-occurring with striv* for the years 2007, 2012 and 2017 in the corpus 

as a whole per year. 

striv* - Corpus (tot) 

2007     2012     2017    

F  F rel Token F  F rel Token F  F rel Token 

2 0.08 understand 5 0.10 assume 2 0.04 incorporate 

2 0.08 ensure 4 0.08 achieve 2 0.04 preferred 

2 0.08 create 4 0.08 offer 2 0.04 efficient 

2 0.08 clients 3 0.06 ensure 2 0.04 reward 

1 0.04 websites 3 0.06 corporate 2 0.04 comply 

Table 15. Terms co-occurring with striv* (whole corpus, per year) 
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In 2007, the principal collocate of striv* is the verb understand, with a relative frequency of 

0.08 occurrences per 10,000 words. The verb is primarily use to address the bank’s aim to be 

aware of what its clients are concerned with primarily: 

(21) UBS strives to truly understand clients' goals. (UBS, AR 2007) 

The extent to which UBS is pursuing this goal is stressed by the adverb truly. Another crucial 

concern of UBS is to “systematically capture clients' feedback”:  

(22) UBS strives to systematically capture clients' feedback, in order to identify potential for 

improving processes. (UBS, AR 2007) 

Both expressions are centered on the bank’s clients, and see the actors (i.e. UBS and its clients) 

involved in a dialogical relationship aimed at fostering understanding and an improvement of 

the bank’s internal processes which, ultimately, would benefit both parties. The verb ensure 

comes second in 2007 and fourth in 2012, its centrality slightly diminishing (0.08 to 0.06); here 

again, what the banks are primarily expressing is a forthcoming attitude towards its clients: 

(23) we are constantly striving to ensure that our products and services are suited to the 

needs and requirements of our clients. (UBS, AR 2012) 

(24) we strive to develop new financial solutions and compelling value propositions to 

address client needs. (Credit Suisse, AR 2007) 

This client-centered attitude can be seen as benevolent, addressing the needs of clients and 

downplaying the importance of the economic viability of said products and services for the 

bank. The commitment to a morally and ethically responsible conduct is primarily addressed in 

the ARs of 2012: 

(25) we strive to assume our corporate responsibilities in every aspect of our work. (Credit 

Suisse, AR 2012) 

(26) We strive to offer our employees competitive pay and incentives, while carefully 

considering our obligations to shareholders. (UBS, AR 2012) 

In 2012 ARs a more diverse picture emerges; while the banks are still concerned with the 

profitability of their clients’ investments, the issues of corporate responsibilities and the well-

being of the employees are addressed. Nevertheless, while Credit Suisse commits to a kind of 
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responsibilities which is not further elaborated on (corporate responsibilities), UBS is 

committing to offer competitive pays to its employees, provided that the interests of its 

shareholders are “carefully considered” first. The commitment to ethical values is also a 

primary concern in Credit Suisse 2017 AR: 

(27) We strive to comply with the ethical values and professional standards set out in our 

Code of Conduct in every aspect of our work (Credit Suisse, AR 2017) 

This kind of committal, forward-looking statements, as Yu and Bondi (2009) point out, 

“contribute to creating a corporate ethical image, often representing the company’s good 

intentions” (2019: 7), which ultimately testifies for a company’s integrity, and are typical of the 

CRR genre (cf. Fuoli, 2018; Fuoli & Hart, 2018; Yu & Bondi, 2009). The integration of this 

rhetorical strategy into the genre of AR could be indicative of the general tendency identified 

by Bhatia (2008) for the convergence of the genre norms of ARs and CRRs. Considering the 

instances of striv* in CRRs, it was possible to identify a higher number of linguistic 

constructions aimed at signaling integrity, for all years considered. As a matter of fact, in Credit 

Suisse 2007 CRR the bank is already indicating its concern for the upholding of “international 

standards” concerning ethics, integrity and responsibility: 

(28) We consistently strive to comply with the highest international standards in terms of 

ethics, integrity and responsible conduct (Credit Suisse, CRR 2007, emphasis added) 

The importance of trust is also explicitly addressed; it is conceptualized as being measurable 

against a pre-determined set of standards and as a condition that has to be maintained, ultimately 

presupposing that the bank already attained the trust of its stakeholders: 

(29) Credit Suisse strives to maintain the highest standards of credibility, transparency and 

trust in all its business activities. (Credit Suisse, CRR 2007, emphasis added) 

In 2012, the bank claims to be committed to the standards it has defined; concerns about 

sustainability and risk are also addressed by Credit Suisse: 

(30) We strive to achieve the targets we have defined (Credit Suisse, CRR 2012) 
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(31) We strive to minimize the potential for undesired risk exposures in our operations 

(Credit Suisse, CRR 2012, emphasis added) 

(32) We strive to adopt a sustainable approach to business (Credit Suisse, CRR 2012, 

emphasis added) 

Additionally, in its CRR of 2012 Credit Suisse commits to “take social and environmental 

aspects into account” while creating “value for our clients, shareholders and employees” all the 

while striving to be “a reliable partner” to its clients by means of “placing their interests first”; 

the banks is also committed “to support the economy” and “the broader social environment” 

(Credit Suisse, CRR 2012). The complexity reached in the commitments made by Credit Suisse 

in its 2012 CRR seems to conform to the results of Incelli’s investigation (2013), according to 

which “identity and reputation construction is an ongoing process” and companies reposition 

themselves linguistically over time to “respond to changing social perceptions and stakeholder 

interests” (2013: 240). In the light of this, the committal constructions advanced by the bank 

could be interpreted as a “reactive discursive strategy” (Fuoli, 2018: 878) to counter the 

reputational damage suffered by the bank in after the 2008 financial crisis. The 2017 CRRs, 

while still addressing the banks’ need “to contribute to economic and social development” 

(Credit Suisse, CRR 2017), show a growing interest for the environmental cause: 

(33) We strive to use climate-friendly energy sources. (Credit Suisse, CRR 2017) 

(34) We also strive to be the preferred strategic financial partner for transactions relating to 

Switzerland's Energy Strategy 2050. (UBS, CRR 2017) 

The banks are addressing environmental protection in the form of using energy resources in a 

responsible manner. In their analysis of company’s reports, Mason and Mason (2012) interpret 

this “establishing-credentials move” as aimed at persuading the audience of the company’s 

“environmentally sound business practices by presenting a goal-oriented approach” (2012: 

486). The goal-orientation of the banks is backed by the semantics of the verb to stive, which 

is used to express “a genuine and earnest effort toward a goal” (Fuoli, 2018: 862); in the UBS 

CRR of 2017, the bank’s effort is also substantiated by its adherence to governmental policies 
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(“Switzerland's Energy Strategy 2050”). It is noteworthy that the environmental concerns of 

both banks concern energy efficiency, a phenomenon also observed in Lischinsky and Sjölander 

(2014): As the authors argue, this phenomenon is “hardly coincidental” and largely motivated 

by the “clear financial incentive” of turning to green energy sources, “independent of its 

environmental aspects” (Lischinsky & Sjölander, 2014: 131). 

Moving on to the analysis of the collocates of aim* in the corpus (Table 16), the strongest 

collocate of aim* in 2007 is clients, with a relative frequency of 0.16 occurrences per 10,000 

words), followed by carbon (0.12). In 2012 it is reduce (0.14), and ensure (0.13) leads the 2017 

list. The verbs support (fourth position with a frequency of 0.08 for 2017) and help (fifth in 

2012 with a frequency of 0.08) were classified as synonyms, as well as help, promoting and 

foster from the 2012 CRRs list and  facilitate and improve from the 2017 CRRs list. 

aim* - Corpus (tot) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

4 0.16 clients 7 0.14 reduce 7 0.13 ensure 

3 0.12 carbon 6 0.12 provide 5 0.10 achieve 

3 0.12 provide 4 0.08 affairs 4 0.08 improve 

2 0.08 concrete 4 0.08 community 4 0.08 support 

2 0.08 pilot 4 0.08 help 4 0.08 increase 

Table 16. Terms co-occurring with aim* (whole corpus, per year) 

In ARs the most prominent correlates of aim* in 2007 are revenue(s) and clients with a relative 

frequency of 0.18 instances every 10,000 words. 

(35) UBS […] aims to deliver valuable advice, products and services to its clients while 

creating high quality sustainable earnings (UBS, AR 2007, emphasis added) 

(36) We aim to understand our clients' needs and aspirations on a deeper level (Credit Suisse, 

AR 2007) 

(37) we also aim to grow revenues and further increase productivity by managing our 

resources more efficiently (Credit Suisse, AR 2007) 

The clear focus in 2007 Ars for both banks is that of servicing their clients, to understand them, 

and to create for them “sustainable earnings”. The topos of growth (cf. Zappettini & Unermann, 
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2016) UBS is used by both banks; while Credit Suisse emphasizes the importance of efficient 

resources management to ensure an increase of productivity and revenues, UBS adopts a more 

cautious approach, ascribing to market conditions a decisive influence on the outcomes of its 

growth strategies: 

(38) On average, through periods of varying market conditions UBS will aim to achieve a 

clear growth trend in net new money (UBS, AR 2007)  

According to Fuoli (2018), this cautiousness is typical to the stance expressions in ARs, a genre 

that targets the expectation of an expert readership which “may view an overly confident 

attitude with suspicion” (2018: 878). Most of the terms of 2012 are present in the 2017 list as 

well, albeit with a lower relative frequency, e.g. the verb reduc(e)/ing is the most important 

collocate in 2012 (0.24 instances) and reducing is fourth in 2017 (0.04). While in 2012 UBS 

concentrates on reducing “CO2 emissions”, in 2017 the bank broadens the scope of its 

commitment to include the “social effects” of its business activities: 

(39) We […] will aim to reduce our CO2 emissions by a further 15% by 2016 (UBS, AR 

2012) 

(40) We aim to reduce negative environmental and social effects of the goods and services 

UBS purchases (UBS, AR 2012) 

The words ensure and banks gain importance in 2017 compared to 2012, reaching the first and 

second place respectively, even though the relative frequency of banks is slightly lower in 2017. 

The verb ensure is mainly used to highlight the prudence of the bank relating to its risk 

awareness (“risk exposure”) and to address the measures adopted by the bank to ensure 

transparency: 

(41)  we aim to ensure that our aggregate risk exposure remains within our desired risk 

capacity (UBS, AR 2017, emphasis added) 

(42) The Group aims to ensure that all shareholders receive the relevant information they 

need (Credit Suisse, AR 2017) 

Portraying itself as “risk aware”, UBS  is promoting its competence. Additionally, reporting on 

its commitment to maintain a desirable exposure to risk, the bank is using what Fuoli (2018: 
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861) calls “statement[s] of good intentions”, which are ultimately aimed at supporting the 

bank’s image of moral integrity. The commitment made by Credit Suisse to ensure transparency 

can be interpreted as signaling the moral integrity and benevolence of the bank; as Pirson and 

Malhotra (2011: 1092) argue, in fact, transparency “may be most needed by those who lack 

first-hand information regarding the organization”, e.g. the external stakeholders of a bank, 

which are the typical audience of ARs. The analysis of aim* in the CRRs of 2007 showed the 

dominance of the word carbon with a frequency of 1.25 occurrences every 10,000 words; 

neutral and become follow (each with a frequency of 0.84). The three words are often used in 

the same proposition, to highlight the “green image” of the banks: 

(43) We are improving our own energy efficiency and aim to become carbon neutral 

worldwide by 2009 (Credit Suisse, CRR 2007) 

As seen in the analysis of want* and striv*, the concept of environmentalism has been adopted 

in the banks’ corporate discourse to promote benevolence by showing alignment with a system 

of values shared by the audience. As Mason and Mason (2012) argue, “the notion that the 

environment needs to be protected […] reflects people’s assessment of situations based on 

social and culturally shared values” (Mason & Mason, 2012: 498); on its turn, alignment lays 

the foundations for trust (cf. Fuoli & Hart, 2018). Often the role of companies as “stewards of 

the environment” (Mason & Mason, 2012: 499) is supported  by “specific examples” or 

“statistically”, to convince the audience of their ethically-sound intentions (Mason & Mason, 

2012: 497). In their 2012 CRRs, both UBS and Credit Suisse introduce metrics for their 

readership to quantify their environmental performance: 

(44) The UBS RICE Project aims to improve the water quality and bio- diversity of Lake 

Kasumigaura, north of Tokyo (UBS, CRR 2012) 

(45) Our aim is to improve energy efficiency by 2% per year in the period from 2013 to 2020 

for our portfolio of operational premises (Credit Suisse, CRR 2012) 

In 2017, a new concept emerges: “Sustainable Investing (SI)”. UBS uses this concept in its 

2017 CRR to refer to an array of “green” investment solutions offered by the bank, e.g. 
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“renewable energy and cleantech financing, green bonds, eco-mortgages […]” (UBS CRR 

2017: 250) which might be interpreted as a sign of integrity and benevolence. The aim of the 

bank is to become the best provider of SI solutions: 

(46) We aim to be a leader in sustainable investing (SI) for private and institutional clients 

(UBS, CRR 2017, emphasis added) 

In its report, UBS connects the idea of “investment” with that of “sustainability”, thereby 

presenting the idea of sustainable investing “as a case of financial viability of the business” 

aimed at “assessing opportunities” derived from environmental-friendly practices (Zappettini 

& Unermann, 2016: 532). This “reformulation of meanings” and “resemiotisation of 

discourses” of sustainability, Zappettini and Unermann (2016) argue, has the effect to “validate 

financial and economic logics” (2016: 538). 

Table 17 presents the results of the collocates investigation for  believ*. The only 

recurring word identified is the adjective appropriate, coming third in both the 2012 and 2017 

lists with a frequency of 0.06 and 0.10 respectively. The most important collocate of believ* in 

2007 is group (0.16 occurrences per 10,000 words), followed by education (0.12). 

believ* - Corpus (tot) 

2007     2012     2017     

F F rel Token F F rel Token F F rel Token 

4 0.16 group 5 0.10 important 8 0.15 audit 

3 0.12 education 4 0.08 credit 6 0.12 evidence 

2 0.08 anticipates 3 0.06 appropriate 5 0.10 appropriate 

2 0.08 mainstream 3 0.06 potential 4 0.08 estimate 

2 0.08 intends 3 0.06 market 4 0.08 provide 

Table 17. Terms co-occurring with believ* (whole corpus, per year) 

The analysis of CRRs showed that education is the lexeme most frequently co-occurring with 

believ* in 2007, with a frequency of 1.25 occurrences per 10,000 words: 

(47) We believe that education plays an essential role in improving the lives of the world's 

poorest people (Credit Suisse, AR 2007) 
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(48) Credit Suisse believes that education is the key to escaping poverty. We will be funding 

the education of more than 45,000 individuals (Credit Suisse, AR 2007) 

Credit Suisse uses education to refer to charitable initiatives it is founding to end poverty around 

the world, thus projecting moral integrity and benevolence; moreover, as pointed out by Fuoli 

(2018), the bank also projects competence, “by providing reasoned justifications for their 

decisions through the verb believe” (Fuoli, 2018: 876). The results of Fuoli’s investigation 

(2018) show that believe is the most frequent likelihood verb in the CRR genre and that it is 

primarily used to foreground the reporting company’s ideological commitment and to 

“communicate the companies’ ethical values and credo” (Fuoli, 2018: 869). In the UBS ARs of 

2007, believe is used to introduce strong opinions fostering “optimism about the future” as well 

as highlighting “the company’s strengths” (Fuoli, 2018: 869): 

(49) We believe that our business portfolio is uniquely placed to benefit from the continuing 

growth of wealth around the world (UBS, AR 2007) 

(50) The firm also firmly believes that, for any business, long-term value creation is also 

dependent on what it does above and beyond what laws and regulations require. It is 

why UBS dedicates itself to creating a working environment based on the values of 

equal opportunity, diversity and meritocracy (UBS, AR 2007) 

While the instances of believe found in the 2007 CRRs are used to convey a morally solid and 

benevolent image of the banks, in the 2007 ARs believe is mostly used to promote trust in the 

company’s competence. As Fuoli (2018) claims, believe is used by companies in their ARs to 

highlight their “ability to overcome difficulties and succeed” (Fuoli, 2018: 869). The analysis 

of the banks’ 2012 ARs seems to corroborate this claim: 

(51) We believe 2012's reduced performance award pool and the significant adjustments we 

have made to UBS's compensation plans demonstrate our commitment to strengthen 

[…] accountability for longer-term performance. (UBS, AR 2012) 

(52) We believe the changes we are making will enable us to deliver improved returns (UBS, 

AR 2012) 

(53) We believe we can sustain and grow our business and maintain a prudent capital position 

(UBS, AR 2012) 

(54) We believe that Credit Suisse today is better positioned to perform in a challenging 

market environment (Credit Suisse, AR 2012) 
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To project “readiness and competence” has been demonstrated to be a key feature of ARs. As 

Pirson and Malhotra (2011) were able to show in their study, trust among internal and external 

stakeholders depends to a large extent on the audience’s perceptions of managerial and 

technical competence, whereby managerial competence is defined as the ability of an 

organization to “successfully adapt to changing demands” and technical competence is 

demonstrated when a company operates according to “high standards” (Pirson & Malhotra 

2011: 1099). Managerial (67) and technical (68) competence are also key concepts in the 2017 

ARs: 

(55) We believe that our capital strength is a source of confidence for our stakeholders, 

contributes to our strong credit ratings (UBS, AR 2017) 

(56) We believe that decentralization will increase the speed of decision making, 

accountability and cost competiveness [sic] (Credit Suisse, AR 2017) 

In 2007 CRRs, one of Credit Suisse’s main concerns regards the environment and society: 

(57) We believe that the assumption of our responsibilities toward the environment and 

society is a key factor driving our success (Credit Suisse, CRR 2007) 

This claim is used to highlight the “human side” of the bank (Fuoli, 2018: 875) at the same time 

projecting its confidence: it presupposes that the bank is, in fact, successful. Credit Suisse’s 

confident attitude and the analysis of the ARs excerpts relating to believ* seem to confirm the 

tendency identified by Fuoli (2018) according to which companies make more assertive claims 

in their CRRs as compared to ARs (2018: 865). One possible explanation identified by Fuoli 

(2018) for this is based on the readership’s greater skepticism towards claims made in CRRs, 

which are usually difficult to measure. As Fuoli (2018) argues: “Companies need to make an 

extra effort to convince the reader about the reliability of their report” (Fuoli, 2018: 878), thus 

deploying a stronger, more resolute language. This resoluteness is also visible in the 2012 

CRRs: 

(58) we continue to believe that the most important way Credit Suisse can inspire trust is by 

acting as a reliable and professional partner to our clients (Credit Suisse, CRR 2012) 
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In this statement, Credit Suisse is not only committing to a moral conduct to maintain a good 

relationship with its clients (“by acting as a reliable and professional partner”); by means of the 

verb continue, the bank implies that it had done so in the past already. This framing helps create 

the impression of a morally sound, upright agent by “negotiating a representation of past actions 

and future commitments” (Yu & Bondi, 2019: 5). Similarly, in 2017 CRRs the noun dialogue, 

which is 2017 most prominent collocate of believ*(0.54), is used by Credit Suisse to legitimize 

their “long-term success”: 

(59) We believe that this dialogue and our responsible approach to business are key factors 

determining our long-term success (Credit Suisse, CRR 2017) 

As seen in the case of want*, striv* and aim*, believ* is also used in constructions which 

promote the bank’s commitment to the protection of the environment. In UBS 2017 CRR, 

environmental issues are closely related to the financial performance (“success”) of the bank’s 

clients: 

(60) We believe the transition to a low-carbon economy is vital and we are focused on 

supporting our clients in preparing for success in an increasingly carbon-constrained 

world (UBS, CRR 2017) 

Finally, Credit Suisse demonstrates managerial competence by being able to “make strategic 

decisions and manage stakeholder relationships” (cf. Pirson & Malhotra, 2011: 1092): 

(61) We believe doing so will help us to identify new trends, evolve our strategy accordingly 

(Credit Suisse, CRR 2017) 

(62) We believe that our strategy will generate significant value for our shareholders and 

also benefit our clients, employees and other stakeholders (Credit Suisse, CRR 2017) 

The bank is able to project its competence in recognizing “new trends”, while “evolving” its 

strategy in a way which will ultimately benefit (benevolence) “clients, employees and other 

stakeholders”.  
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6 Conclusion 

The aim of this study was to investigate how UBS and Credit Suisse use lexis to construct a 

trustworthy self through discourse. The primary focus was to assess the extent to which two 

Swiss banks, UBS and Credit Suisse, discursively construct trustworthiness differently in the 

genres of Annual Reports (ARs) and Corporate Responsibility Reports (CRRs). Additionally, 

the influence of the financial crisis of 2008 on the banks’ identity construction was assessed, 

based on the assumption that exposure to certain discourse strategies will positively influence 

the target audience’s perception of a company’s image, thus boosting the company’s perceived 

trustworthiness (cf. Fuoli, 2018; Fuoli & Hart, 2018; Incelli, 2013). 

For this purpose, a corpus of UBS’s and Credit Suisse’s Annual and Corporate 

Responsibility Reports from the years 2007, 2012 and 2017 was compiled. The discourse 

strategies investigated were those used to signal competence, benevolence and integrity, which 

build the basis of stakeholders’ trust in organizations (Pirson & Malhotra, 2011). The data 

collected was analyzed by means of corpus analysis, adopting both a quantitative and a 

qualitative approach aimed at investigating the frequency (foregrounding) and contexts of use 

(framing) of the lexical items indexing competence (risk*), benevolence (*sustainab*) and 

integrity (want*, striv*, aim*and believ*). The software AntConc was used to measure the 

items’ frequency and collocates; the results were endorsed by the qualitative assessment of text 

extracts (KWIC analysis). 

The relative frequency of terms retrieved using the operator risk* and *sustainab* 

shows a tendency to increase. In the case of risk*, the relative frequency grew more rapidly in 

the genre of ARs for all years considered. This was interpreted as the banks wanting to signal 

a stronger and stronger competence in managing risk-related issues, thus consolidating their 

trustworthy image. The results of the frequency analysis were supported by the analysis of the 

collocates or risk*, which showed a marked tendency to put an emphasis on the managerial 
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competence of the banks. In the case of *sustainab*, a more dramatic increase was identified 

in the genre of CRRs compared to ARs, and in UBS’s reports especially. This frequency 

increase can be seen as the need of the bank to promote a more benevolent image in the eyes of 

the reports’ audience. As in the case of risk*, this necessity has been growing since before the 

financial crisis. The difference in emerged in the operators’ behavior can be explained in terms 

of the insights offered by Pirson and Malhotra (2011): while ARs are primarily directed at 

external stakeholders, i.e. an audience concerned primarily with the financial performance of a 

company (competence), CRRs are usually addressed at both internal and external stakeholders 

who normally attach more importance to companies’ benevolence. The analysis of the 

collocates of *sustainab* showed that, in ARs, the term was often framed in constructions 

relating to the idea of value creation, conforming to the insights offered by Zappettini and 

Unermann (2016); in CRRs, *sustainab* was found to occur most frequently in the discourse 

about the banks’ environmental engagement, a tendency also identified in Mason and Mason 

(2012). The operators want*, striv*, aim*and believ* were found to be generally more common 

in CRRs than in ARs. This confirms Fuoli’s findings (2018), according to which stance 

constructions are more common the CRRs genre. Observing the evolution of the operators’ 

relative frequency over time in the corpus it was possible to identify two general directions of 

change: while want* and aim* frequency increased between 2007 to 2012, that of believe* and 

striv* decreased. In 2017, the relative frequency of all operators decreased, except that of 

believ* which remained stable. Overall, it was possible to observe that the frequency with which 

the operators were used depended to a large extent on the corporate voice of the issuer. The 

results of the framing analysis showed that all operators are used in constructions not only 

signaling integrity, but also highlighting the benevolence and competence of the banks. Overall, 

there seems to be a tendency for all operators to be used in more tentative and cautious 
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statements within the AR genre as compared to the CRRs genre, confirming what claimed in 

Fuoli (2018). 

At this point, some limitations of this study should be addressed. The investigation 

concentrated on the study of lexical elements exclusively; furthermore, only the reports of two 

Swiss banks have been considered. Future studies could extend the scope of the research by 

including reports issued by more banks, ideally from different geographical locations, to 

enhance representativeness; for the same reason, the corpus could be extended to include reports 

from all years between 2008 and 2019. Furthermore, the strategies individuated could be 

analyzed in terms of their perlocutionary force, and the scope of the study could be broadened 

to include pragmatic stance. Lastly, due to time and resource constraints, only a small 

percentage of all text excerpts in which the key terms occur were analyzed; a more in-depth 

analysis of the structures in which competence, benevolence and integrity markers are 

embedded would be helpful to understand how these concepts have been reconceptualized over 

time.  

Despite its limitations, this study aimed at making a contribution to the already-existing 

literature on corporate identity construction. It provided novel insights into corporate 

impression management strategies, the way companies “leave a positive impression on their 

stakeholders” (Yu & Bondi, 2019: 23). By adopting a diachronic approach, it also aimed at 

bridging the existing gap in previous research and at investigate the role the financial crisis 

might have played in corporate identity construction of two leading financial institutions. 

Additionally, the results obtained by the systematic descriptive account of the linguistic 

strategies used to frame trustworthiness in Annual and Corporate Responsibility Reports can 

also be used to inform the theory on corporate reporting genres. Although it still remains unclear 

whether the financial crisis played a decisive role in how UBS and Credit Suisse convey 

trustworthiness, this analysis suggested that this concept is indeed being ascribed more 
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importance now than it was in the past, and that the banks are framing their image differently 

by adopting an increasingly environmentally-friendly, philanthropic orientation. These findings 

suggest the need for audiences to become more “critically aware” of how texts “can shape our 

perceptions of a company’s trustworthiness” (Fuoli & Hart, 2018: 533); they also empower the 

reports’ readership by reminding them that “[m]eanings are always embedded within social, 

historical, political, and ideological contexts. And, meanings are motivated.” Rogers (2004 : 5).  
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Appendix A – Collocates of want*, striv*, aim* and believ* per genre 

 

Table A. Collocates of want* per genre and year 

want*  - Annual Reports (UBS & Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

1 0.05 flexibility 1 0.02 become 2 0.04 leverage 

1 0.05 help 1 0.02 achieve 1 0.02 redundancies 

1 0.05 investors 1 0.02 best 1 0.02 give 

-  - - 1 0.02 company 1 0.02 people 

-  - - -  - - 1 0.02 goals 

want*  - Corporate Responsibility Reports (UBS & Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

2 0.84 help 2 0.41 contribute 1 0.27 position 

1 0.42 position 1 0.21 think 1 0.27 leadership 

1 0.42 expand 1 0.21 assist 1 0.27 ensure 

1 0.42 improve 1 0.21 create 1 0.27 employer 

1 0.42 sell 1 0.21 operational 1 0.27 financial 

 

Table B. Collocates of striv* per genre and year 

striv* - Annual Reports (UBS & Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

2 0.09 understand 2 0.04 ensure 2 0.04 market 

2 0.09 ensure 2 0.04 corporate 1 0.02 simplify 

2 0.09 clients 1 0.02 quartile 1 0.02 excellence 

1 0.05 harmonic 1 0.02 strongest 1 0.02 expand 

1 0.05 admired 1 0.02 excel 1 0.02 informed 

striv* - Corporate Responsibility Reports (UBS & Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

1 0.42 websites 4 0.83 assume 2 0.54 efficient 

1 0.42 regards 3 0.62 achieve 1 0.27 reward 

1 0.42 inclusive 3 0.62 offer 1 0.27 extra 

1 0.42 branch 2 0.41 minimize 1 0.27 rigorous 

1 0.42 comply 2 0.41 volume 1 0.27 minimize 

 

  



II 

 

 Table C. Collocates of aim* per genre and year 

aim* - Annual Reports (UBS & Credit Suisse) 

2007   2012   2017   

F  F rel Token F  F rel Token F  F rel Token 

4 0.18 revenue(s) 11 0.24 reduc(e)/-ing 6 0.12 ensure 

4 0.18 clients 4 0.09 ensure 3 0.06 banks 

2 0.09 sharing 3 0.07 deliver 2 0.04 enhance 

2 0.09 grow 3 0.07 hedge 2 0.04 reducing 

2 0.09 improving 3 0.07 banks 2 0.04 deliver 

aim* - Corporate Responsibility Reports (UBS & Credit Suisse) 

2007   2012   2017   

F  F rel Token F  F rel Token F  F rel Token 

3 1.25 carbon 4 0.83 provide 3 0.81 strengthen 

2 0.84 neutral 4 0.83 help 3 0.81 achieve 

2 0.84 become 3 0.62 promoting 2 0.54 facilitate 

1 0.42 retrieve 3 0.62 reduce 2 0.54 systematically 

1 0.42 locally 2 0.41 foster 2 0.54 improve 

 

 

Table D. Collocates of believ* per genre and year 

believ* - Annual Reports (UBS & Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

4 0.18 group 3 0.07 important 8 0.17 audit 

2 0.09 likelihood 3 0.07 appropriate 6 0.12 evidence 

2 0.09 facilities 3 0.07 cash 5 0.10 appropriate 

2 0.09 likely 3 0.07 credit 4 0.08 estimate 

2 0.09 deliver 2 0.04 positioned 3 0.06 provide 

believ* - Corporate Responsibility Reports (UBS & Credit Suisse) 

2007     2012     2017     

F  F rel Token F  F rel Token F  F rel Token 

3 1.25 education 2 0.41 important 2 0.54 dialogue 

1 0.42 intends 1 0.21 stricter 2 0.54 responsible 

1 0.42 clash 1 0.21 open 1 0.27 intends 

1 0.42 assumptions 1 0.21 intends 1 0.27 coupling 

1 0.42 anticipates 1 0.21 crucial 1 0.27 anticipates 
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Appendix B – Data Analyzed 

Please refer to the Appendix B folder for an overview of the data analyzed.
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