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Title: A Study on Trust Construction Strategies in Letters to Shareholders of Fortune Global
500 Based on Hedges

Abstract: Building on Mayer’s model of trust, this study integrates Varttla’s classification
system of hedges to reconstruct an analytical framework for discourse strategies of trust
construction. Based on this framework, the study analyzes the characteristics of trust
construction strategies in the letters to shareholders which released in 2023 from Fortune
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Global 500 companies. The study found that the letters to shareholders from Fortune Global

99 ¢¢

500 companies construct trust across three dimensions, they are “competence”, “integrity,” and
“benevolence”. In the competence dimension, companies employ two approaches to build trust
by emphasizing social contributions and expressing a determination to achieve breakthroughs;
in the integrity dimension, the strategies focus on stakeholder concerns and the business
environment; on the benevolence dimension, trust is constructed through discursive strategies
such as confident attitudes, commitment to responsibility, prudence and accountability, and
extensive experience. This paper helps clarify the relationship between the use of hedges and
trust construction in the letters to shareholders which released in 2023 from Fortune Global
500 companies, intending to assist Chinese companies with their communications and
international cooperation.
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FALRIICIE — T i B A 0 — e S, TREITENER G B B R AE 2 F I tT
AR HIEFER, R (Mayer)MISAENT (Davis, 1995)4 t 3245 77 B TR BOG T8 75 1 5 B2
WBUIAT N . BN SFBE (2023)I00, (R AT AR A br Bah thn] DAl i G s S @A A & KR
HAA%E (Gambetta, 2000)F2 i GAEEAXHMFE LA LA —E M EER, LR TE I MR AE T Z 1A E.
. BUBR(GVE Nl 5 M et A0 5 E 1008, A BE 5 AL A B2 RO TR S0, W] DAY B et 4
T ARV Y 2B R . SO TT AR R LR . SEARFIEFEAR (Abrahmson,  1996) % BIAEEUBARF H,
BB A AR ARSI ER gy, RN R AR, AT AT Bl el B AR HCS YR AR
ShEML . BT, ASCUMEER (1995) A4 i al {5 PR B B O B A, LR FLUREFHL (Varttla,
2001) 42 H AASEAN IR Ml 15 1 2 ) A5 P T T SR A e AT RE 2R, DA 2023 45U TH 5 ik ol 14 £
RAGRRG A BERE, BT RIS HESA ZF SR G R A& JEn (F RIS B R L, DAY
N E A ) A RIS R A AR IS

—. XHEF

(—) RAEHBFTEIR

KTELAOIIIET 20 D 50 4R, RIS EIESMOIA: | R TR P S Uk 0T, 12
SRk, EEFIERCEARE R TEEIPIE. ERAE: () FEBRRENTTT, A
AEWr(1995) 38 M AEAEZY, K5 RIS R0 N BE Sy . W ORISR =N ERE . WERARFI £ (2019).
BRI A8 (2025) 55 AE UL A BEAtl_E XS HAEATOLARATIE . WU B 00 R i E L@ ATTE, i
1 (Zhao & Mao, 2021), FRIEHHAI EEHE (2022)F X TEL IS BEAE M AT 5 ME Sy BEATER Y, A LEE
AEAE S R 2 DA b S 1] ORGSR R BB IR A R I i S BT, IS S A
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EEAER, BEBEEEENATGEES . OMNGEEBEAETA, 05 5 A 4L B
(Fuoli&Paradis, 2014)A%E E A2 5] & A il 0 — 4 G M BURAR G Mgk, BT EEEE, f2d
FAEBE B, FEESREMERMAE, EEEMXEE Q01)EIELRIIRARME T, MlxiF
FAH K R RIATBIN, EEITEMTEIR . R T A L G RIS S - PRSI
(Z) FEERIBR HRIERTST

1t Zadeh (1965) BRI EHIE I T, KH K (Lakoff, 1973)4¢ DM R H15 X — &, (i
SRR IRE, X SR RETE BETE R A OF N MR TR TR EEAR R ORI R A Do R,
REFFHME XA IR T RIS,  GlanEAir (Prince, 1976)FITUBFFE/ZK (Wachtel, 1980),
20 28 70 4EAR, BOMIRR HE S | b B3 m K. BRE (1999)2 Fo 85— AL S BomiE 5 1
S, AT RO (fuzziness)iX —HEE Y5 | AN G5 E NG 5 2= F 6 KX — R0 5 0
5. HEMR (1990) 5 FHENIFNRE (2018)45 A PGE L bR THEMIFR HIERIE LIIRE. 55 50
I P BB B 1 F 9 3R R T R I B B R B B M R B IR ASOR L o 57 2K T
(Flowerdew, 1991)F14:1% ¥t (2006)IA A 5O B il 1542 1 A1 3= S i 178 HA W SUB IE RN BR B 1 T
fg. Mo, R (2022) kI EE DS FEE N HTRREEE, R R 288 B BOR BR 15w DAIE A ]
ROR, A BT N WAERE, B AR EE.

i bk, MAPFRAFAEA T AR B, AMEORIRR BB SE h T R S, 2B T RO
FREIE R R ERAE: R, BRSSP AL OBE2E, XE T2 PRS TR W (5 R Ea ok
BEERITR D Be)a, AR AE M S, RN TR FA B T8 SOr M MIFE & A
W) SR B

Z. SMTHESRE
WFSEEE T TORFFHORSOR BR BB 5 S, 4r EAMEALBIBL A AH A SE, %I & T 5 1A sl iy
AR B BR 5 AT IR B S hRE, B ERBURARE oo 5 A 51 B RS
(—) BERIBR HIE S PTESE

FURFFRL (2001 IA BRI B i35 /2 —Fh b4 T 5 AR AIE S 00U, BORIBR 15 1% X FEde
EHETPASEE, HAEANGEX AP RAEEEN, TR REIRE, ORI —EXEEN, A
B 805 4 B AE K & . FLRFRRL (2001) FEBOR) B 38 73 S 1038, 43 N S B iR (Modal
Auxiliaries), JE%%1 (Adjectives). A1z} (Full Verbs), @llii] (Adverbs)fl144 17 (Nouns), [HZSEIZ
] BT RR A E MEECT BERY 5 S, NSNS T AR DR R E T SRR, A AR
22 N I 73 S P S ) B e W 5 2 N R 73 B Nt w11 D Az v L N a8 |
A AU 3R], 3 o (5 A P AR IS MR B ] 115 07 . TR TRl Rl AT R E A — @ A 2 Ak, 3=
LT H AR, 5 —RA T O RAR A A0 . AR P4 R AR T R A4 R,
Bt T S LA
() ETEMREERFEEETHER

AT IZAFAE T N A, BUGHERFFIE R R, T X2 K &7 AR E s, G b
&S, A AEIR BB ARG AT 4R AL O AR AR Z [ & R A HEAEN . BURKRGE S5
REEH A, A BT H B AR A A5 L, @ R RR. WHEE (2014, p. 55)IA N H AR R
NEBPEPARAR R, DRTETHRIE IR P R E R R, ABFFE R LR FFHL G AOR B il
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RS2, IR THARAE AR R T AR, X 2023 45 feff A i B 7 i Aol A7 4 ) 0B
AR AR AR R T 0 R AT A AT Bk . ASWE TS AT A LA 1 B, SR LR R AL X AR IR 7
2RI, S EIER A RE Sy . MR RIS R = A ME A ITRE S (IR 1 i), XA
A0 R A 15 A S PR AT A R AR P A AT . (AR AL B R v R B (5 AT A SR B A T 4RI, A
T X AR R Al 15 ) (7 A A A T 20

R PR AV

BERE

1 1
1 1
1 1
1 1
1 1
1 |
| #m [ #E || sxepmae | o
1 1
1 1
1 1
1 1
| 1
1 1

B 1 AR IS HE S
Figure 1: Theoretical Framework of This Research
=. PRt

(—) BFEHE
A SCEARIEE DA BT AR (1) 5 F s A D AR iR i BOUBARAR A ASR R i 15 1 40 71 A s ey 2
(2) TH 57 5 bl A1) P ASEAS IR A 15 AN RE T3 . 9Bl R T = X5 A AT M IR B35 1 3
W& 1] 2
(Z) TERRIR

WFRTERE E (MR ) A4 2023 A5 1 s Aol AE B 5 Ml b A A R AR i 3 SCRR o BUk
ARAE. LAER (annual report) hy S HERITEE M E TR R, N LR G 2OR R BUBR TS 268 f.
P e i R W T e A R B SCAR SO, Gl A PRS A Anteonce 3.5.9 IORRYTERVER A, RI51S
TS SR A D BB AR TR R IEAT A 344534,
(=) BT

ARWFFE B AT LA TR (1) 35 Varttala(200 1) 32 BE A0 R H118 20 2002, 2 HiE R
43Hr T H. Antconc3.5.9 RRANS: Z At 10 58 ARV BUBARAF TR T BRI BR i1, I 25 EriE B 78
2 SOR R ] 15 A O REAT I 85 (2) W TERHAEREAT 2R B i, DA A Z A O A 4R st e O AR B
HiliE;  (3) MPRMIBR M E AT R A, 028, dmit, PRASSEBEROBIMIBR 5 0t Bt (4) ARPE T
T R APV BB AR AR RO R 1 R L, BB L D AN = R A A R SR
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M. ZR5E
(—) BRI E R BRI R FR R TR R
ABIEFEARYE P 1 ORI BR 15 23 2R AE A, Ot T s A BUBAR A ot A 45 AT R ) 1 2
TIFRERGETt, GEitgi i 1 s,

BORIFR H 5K R 72/ )4
B3 1019 36.97%
3 822 29.83%
i3t 495 17.96%
e 339 12.30%

EAL 81 2.94%

5870 2756 100%

F 1 BUBAAE TR R T ) 20 A

Table 1: Distribution Characteristics of Hedges in Letters to Shareholders

BKRE, TR BURARAE 6 IR S, A B skl SR Z i aERR, fedt
A AR RS, R EoR, JEH BRI b B A S B3 A (36.97%) . 21(29.83%)
TEAST (17.96%) . BliA (12.30%) . &1 (2.94%) . HMOREE, HEF AR BURARAE o)
IR i 1 S A A il e 22 OO I S B sl i), HARHES O 1019 3. Al A SURARAE i K dill %
JRIIARALIAIE, = S Bhhin] . —J5 a2 el AE BUBARAR 2R W S ft R o ML) B A
SETE, TS S B SR A A TR S, SN AE RN R,

(D) MHRAEBREVBBIRE TR RRNE

ST, RO R A A S SR A BUBR A R AR, Ablb SRS Mt (ol I ASOAS) R
HEA M TR EERER, et rfee 2, A SOAMEERE = A4ERE, BIEETT. W
fRAISETE, S TR AT T 557 8 bl SR b e iz PSR FR il T R AR AR AT, A T 57 T v gl
AT SRS (4 B A DL
1. BB 4EBEHBORIBR il (5 A2 Bt s

HHRANGE AT (1995) %3, RESRFATRIEAMMER, 48— I fEH e G N R 1 Ll
HRRAMGE S e — R Sy, flkn] A R ILRE i 0y, AN RIS R 5 B
BRFR (Pirson, 2011)IAN, AMNFEXHAEAVEY Sy AR E B, s Eilal g4 BEae Sy, A
TG R IEW AL NSO, % ek IS AR BRI BE Ty, AR B 1
Berb g S W gl il w] DARE By 4ol 8 1 sh &S e S AR S 5 AR E AT LS, X KAl AE ) 5 T B A
BURAEE, MMEEIXS B S RE AT EA . BB, BE 7 4E L AR R Al T8 5 AT A SR mT AR
FEOACATT WA SRRSO, RISR A Ao S AT ST 5 Y RIRRBA gL, Rk
T NS B TR AR B A i ot
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L1 BB TTERE

TERE I 4 B2 1) (58 ORI BR 18 A T 5 B B A L TEE A ST A, Rl IAE SO R
AP E A R EA SRR, R ECN S TR R G, il 1

f5i] 1: No single organization can be successful on its own, and Nutrien owes it to growers to utilize our
size and scope to bring these important stakeholders together so that farmers can successfully navigate the
complex landscape of capturing, measuring and quantifying carbon performance.

Al 38 3 AR B ) 1 can SRS 9 B A5 FNGE Ty, RTINS AR F B T Ak S AR %
HRATEN, %L gE AR, INHBIT MR THER 55, B — D RA SRR, W]
HEERAIER.

1.2 ORI

Aol A8 B R A AT AR AR A AT BT s N AR A B, A PR BURR 5
AR SEIN AL A J, W E AR AR R AT ], DA B R A A A AN A
wnf 2

{5l 2: Whole Foods is on an encouraging path, but to have a larger impact on physical grocery, we must
find a mass grocery format that we believe is worth expanding broadly.

A R EE A A E . SR E R B EA, @A S B REEAR .
VA AR R ] 75 muust BRI 1AMl BERE DA BRAILET B AR AR, TS T BRI A ARk 5
Ry PL.

2. VRARYEBE RSN IR (5 A S SR SR

HEHRANSEAEST (1995)82 H, WAE 13254 B AR N AT IS0, AN W] e (5 AR08,
SPRUMAT S AT —E05E . R TR AT B A, Al R E R R, O TR A X — %
O, Al AR AT IR A I T, DA WSS R B R, S LE R T 2 A5
WA TR EE . ARIEGE TSR AE Mo, a"iaﬂlﬁfjﬁliﬁi}ﬂﬂélﬁ‘]ﬁ*ﬁﬂ IR 1 5 T B 2 (AR BETE 2 3w 7
SRR IR R R R A TR A S 1 B2 gl 3] T DAR IR AR DA — RO S BERIR IR, 1R
Z RN EIHRIEAE IR a8, AR BeZ B B SEMTHE . BRI, WilR e
FIRYRORSN IR A £ A2 M) SR AR S DA A SRR 2 e, REREE %O M R R
KREIEH,  RIAREA I B A T S o 5
2.1 REMNMXE

RO R A A E DA A B A0 e AT B Tl s A B 4, Tl B A AR LR SO R IR, B
R EEF I, W B A A s e, anfi 3:

f5] 3: Your support makes it possible for Allstate to build on this legacy, be forward-looking and live
Our Shared Purpose.

T AR KR 1] 1 possible RO, il A HE R0 AR B HAB M s A E RO, AR E
SRR A BT A B IR S, Al TEAERCR . SR, %iﬁ%@ﬂﬁﬁwzﬂ
)R ZRANEI, 7M. R SF RS . A B T XU 4R AR E R R &R, e dE Al
Uik .
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22 RERBES

R AER SHERN X R, HRIEFEEHENNEENR, SV EHEEEF3HAHA
W ZEARDL, DA R B, s (E R R R, anfi 4:

{5l 4: In troubled times, it is a reasonable expectation for businesses to revise their outlook downward
as they face economic headwinds. We hope to see governments take decisive action, particularly in
Germany.

RGN ATHIE S A, AR 2 TR A RS S, RO ALt VA RE . 0 f81) ol P ASORSD R o 1
reasonable [ AIL T /B BEE X N A RIBA P,  Ze it FRaB AR 2 5 & R R 2 —Fh A 3
110, HAO] DRI B IR A, Wik (5 8 B E ~F (5
3. E YR PR 5 1 M SR SR

HEIRANSEAEST (1995)MIBFTE B, HJERIGZE T EE N EEIT ML, S{EET BA 5
TGS v iE R R A R E AT AR, BT R, DARRIRERE. [N, oA
WS AR T W 3R] K e B Bt . ARl AR A 5 1Y A B 0 AR T IR oK. R, Al 3
ARG A R A Ml A 2 5 IROAR B8 S SR TR Y, SCAS A T DA S AR M 6 45 S A 2 A 56 5 1 K 1)
FERE,  RIGEd ri  BRY O s U5 SE M e A O R R (5 A Sl SCAR R E M, ASHIFSE A3
AEFTR ISR R RE BRI SRSl P RO B 1] 15 T AR ZI %) H AR e R By H Y.
TN AR B Bl ) AR B2 B 3w] RE A% A8 B A Ml vERR SRR R BRI B, BRI, 35 A R A RO PR A 1A A
FEF SRS WA DA DU SR AR, RETHY . HEAST R AR E.

3.1 BEAR

W (2017, p. 26)IA N N5 N Z 18] B35 15 F B A (U R EEMOBE R A R B X, [RINHRR 2
TEH IR S H ORI, X —FHEEBOR G PRI, A A A SR N Eh
B, EEHRRI A R E KRB RL, FIHRZ ARG, R, WA AR RIS
Hi, i s:

5] 5: We also expect to realize a 40 percent reduction in lighting electricity usage through our
expansion of LED lighting across our distribution centers, pharmacies and offices.

Al AR 115 expect to ik Ablb A (7 Uil id— @ AR BN HUE R H AR, BT A
SIATRENE, WARIT KA 2 THE, B EREA TR ] 2 K R
3.2 ARigHY

JAE A AE AR F SR, 38 5 A0 B E M R ok B S AR AR . 358 M 25 A K fE AR IF
AR AR, (EAE A B B Aiolb b, R A RN Bl 3 O R A AR B . X R I
MIFEARS SR ER I RE, TR Tk s R I SIS RIER, Z BN B R 2 E S,
PN T H 2 A K F B 0. W 6:

5 6: As our training and processes continue to improve and become embedded across all of our
operations, we believe we will move closer to our ambition to prevent all fatalities, occupational diseases

and injuries at work.

S (9 3 A M i S0 IR 3 5 3 B IR R S AR i i, PR v e St 5 S B 1 53 LRI
APl MR R RBOR . X — 2 LA A PR IR A ORI 2 i [T, 3230 5 i H Al R 2 A 6 1 U1
Bfai, WAk Tl i TR R % 1Y,
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3.3 HEHATT

AP AE— R Lz R T R DM S TR RS, A BT U] £l 5 R S AH 3 2 1)
MIfEEXRAR, B R AMBAR AT DAIES . G MITERNS, Al w48 B 52 gl ia i
fraeak. w7

] 7: Based on this, we will continue to suggest guides and goals for ESG management to our
employees and enhance ESG management.

IRZR (2024)feth, ESG il MARR RSk ey, RAJEIAF NS, # BeAEsss.
STAE . ATNARSE RS BRI RS, DA R A AR EAE . AR EURAR A
i FASOR R 1 1 suggest, #2815 TH4E it ESG HbR. LRI EREE M FE, I
itk ISR P B SR IR AR, ISR BE SR X A kA R BUR R AR R Y, R T Al
BT AR A KT R R TS
34 ZHFE

Al A R R, SNSRI R K R A5 s H b, (R AR S S B AT 3 9 S BRRK
R —Irm, SRS ISR FEINELES S T8 B—0H, SRR TR TR,
CAREA BT Tl E S S AT B, FESRAR G T, Dl 6 ISR 0 S )i — JASORT R ]
W, JRIHEAL S TUE U R & SR AR, Wl 8:

f5i] 8:Our team took immediate action, helping colleagues and their families who chose to evacuate find
transitional housing, food and other supplies, while also continuing to provide as much support as possible
to the team that stayed in Ukraine.

TR SCAS Al IO R )75 find KRB0 SE KT ORI 5L TR NS 4, Ry i T
FHFER B E SY R, X2 AR Tl R TR NSO, sl BA + 5
M2 B TARBEIR 55 . IS Bk T 5 0 Tl @ BRI, donsi 1 4lk A5 5 T2 [y
RIS

448

WHHEFIBRIIZE (202004, s2miih SRR 2R 4. MHERFFAIPE /K (Patent & Searle, 2019)
IR, GEGETEEZEN, — A ETEESA TSR —E G, HRIAZEN
TG RIS B E AT 75— A5 WA KU O PRAL, B R R EEZAE . XX E
B R A AR i A 5635 1 AR EE Ay, HomiB @l kKR 2 0EM . Jtk, A CETHE
1) 2023 48 (WE ) KA 1A SRV BURZR G IRA AT T A0 5 A BB AR A AR R
BRI R G AT A S . BTSRRI, A MDA ST AR ) 48 32 v 7 M ) ASOR B 1 18 15 A1 18 R
WS Ry TR R A 2 TR BE RN R SR Ul FEWUE 2 32 v A () AR B T 5 A A 37 1 SR Sy S P 2
FHRE M RYE R RIE S 035 AL B2 Al ORI FR B S A E B SR N S H G . ARy . &
AT ARAEREE. VRSN R T A AESE T BRIV R, 5 R B0 BR 57 d
G TR RIS VR . SR, BT AR IH N AT {5 T R TR A SR R, A R SR P 9T e
PORIBRRER, SR AR T
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