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Impression Management: Presentation formats in annual and stand-alone reports
of UK FTSE100 companies 2000-2005

Abstract

This étudy examines 446 reports (223 annual reports and 223 stand-alone reports) of 46
FTSE100 companies for 2000-2005 inclusive. The selected companies are those that
produced stand-alone reports in the form of a hardcopy for a minimum of three
consecutive years ended 2005. This study analysed the total pages of the reports and
the results show that the length of annual reports and stand-alone reports has increased
over the years. The analyses of photographs, graphs and tables presented in those two
types of reports show that tables and photographs are the most popular presentation
format in the annual reports and stand-alone reports, respectively. Also, this study found
that graphs and tables are the least popular presentation format in annual reports and
stand-alone reports, respectively. There are more photographs of men, rather than
photographs of women, presented in these two types of reports. Based on Signalling
Theory, the companies, via photograph presentations, are argued to communicate a
signal of power, rationality, emotional stability, aggressiveness, self-reliance, objectivity,
and vigour, which attributes are commonly associated with men. Also, there are more,
rather than less, portrait photographé presented in annual reports than in stand-alone
reports to convince the readers of the truthful of information that the companies are
presenting. Further, the companies are found to have used photograph presentations for
impression management by way of presenting more images of humans at a workplace,
rather than humans not at a workplace, in photographs presented in annual reports and
stand-alone reports. Impression management also was detected on the presentation of
graphs, tables and texts presented in stand-alone reports. Overall, size, activity, and
listing status, but not performance, have been found to influence to a certain extent, on
‘the number of photographs, graphs and tables presented in annual reports and stand-
alone reports.
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Chapter 1: Introduction

1.0 Introduction

Impression management is an increasingly important area in the field of accounting.
Impression management, in the context of the current study, refers to the
presentation of information in set ways to portfay a more favourable image of the
company than is warranted (Beattie and Jones, 2000b). Related to this, companies
were reported to have presented graphs and texts in annual reports in set ways to
man‘age the readers’ impression of the companies. When it concerns the
presentation of a graph, companies are asserted to have presented graphs that were
developed, not according to the proper design and construction of a graph, resulting
in the presentétion of biased information. Also, companies were reported to be
underplaying the bad news and overplaying the good news, in the form of text to‘
establish a favourable portrayal of the company (Clatworthy and Jones, 2003). While
the presence of impression management in annual reports is well documented,
studies on impression management in other corporate documents, and stand-alone

reports' in particular, are found to be lacking.

The sfand-alone reports, albeit voluntary, had over the years increased in their
importance due to the increase in enVironmentaI awareness. Generally, companies
use stand-alone reports to corr;municate information on econ'orﬁic, social and
environmental related activities. This study aims to extend the knowledge of the
extent of impression management in reports other than annual reports. The
presentation of photographs, graphs, tables and texts mostly in stand-alone reports is

analysed to ascertain the presence of information presentation bias. That said, there

’

! Stand-alone reports in the context of this study include the environmental reports, the health and safety reports,
the sustainability reports, the corporate social and responsibility reports, and other reports of the same nature.




is no study prior to this study that ranked photographs, graphs, and tables based on
their respective number of incidences, vis-a-vis the favourite format, either in annual
reports or stand-alone reports, let alone compare the position of respective
presentation formais in the ranking of favourite presentation formats between the two
types of reports. This knowledge is important in order to have a better understanding
of the different structures of information presentation between annual reports and
stand-alone reports. In this vein, the result of this study has enriched the literature on

diverse aspects of corporate communications.

Overall, this study is essential as it enhances the understanding on various issues
related to corporate reporting behaviour. That said, this study is the first to rank the
favourite information presentation formats of pﬁotographs, graphs and tables both in
the annual reports and the stand-alone reports. The influence of company
characteristics namely size, performance, Iistihg status, and activity on the numbér of
photographs, graphs and tables presented in these two different reports is also
explored. Also, this study is the first to make a comparison of the various aspects of
photograph presentations between annual reports and stand-alone reports that
includes inter alia, size, image details 2 and photographic themes. Further, this study
explored the potential use of tables in stand-alone reports to portray a more
favourable image of the company than is warranted, thus contributing towards

enriching the literature on impression management.

The remainder of this chapter is arranged as follows. The following section, Section
1.1, presents the overview of the study. The next section, Section 1.2, discusses the
background of the study. The subsequent section, Section 1.3, presents research
problems. Section 1.4, which states the research questions, is presented after that.

Then, research objectives are presented in Section 1.5. The following section,

2For example, is the photograph featuring a single man or a group of men?




Section 1.6, discusses the significance and contributions of this study. The next
section, Section 1.7 presents a summary of findings. The last section, Section 1.8,

describes the structure of the thesis and ends this chapter.

11 The overview of the study

Companies disclose information by presenting it using various presentation formats
that include inter alia, photographs, graphs, tables, texts, charts, symbols and
cartoon caricatures (Warren, 2005). These presentation formats are used primarily to
improve communication efficiency, thus helping to enhance the quality of decision-
making (So and Smith, 2003). Razae and Porter (1993) postulated that the reason
users do not read the corporate documents thoroughly, in pérticular the annual
report, is because the contents were too complex and contained too much detail.
Among others, readers claimed to find it difficult to understand clearly the information
presented in the reports (Gray et al., 1993; Azzone et al., 1997)°. Related to this,
Wilson and Stanton (1996) suggested that graphical presentations be used to
improve the report's readability and the reader’s understanding. This is because the
information can be presented in a more precise and simplified manner. Also, the use
of graphical presentations is argued to be able to guide the interpretation towards
particular outcomes due to the enhancement in the communication process (Wilson

and Stanton, 1996, Stanton et al., 2004).

Companies normally employed a mixture of various types of presentation formats for
information presentation. As Davis (1989) argued, there is no single presentation
forrhat that is best suited to all situations. Thus, the use of various presentation
| formats is able to increase the effectiveness in the information dissemination for they

complement each other in enhancing the readabilty and thus the reader’s

I3

% This readability issue had been highlighted in numerous studies (see for example, Jones and Shoemaker, 1994;
Abharamson and Amir, 1994; and Clatworthy and Jones, 2001).




comprehension. As a result, the clarity of the information is enhanced. Also, a
combination of the unique advantages of an individual presentation format
contributes towards influencing the readers, one way or the other (Feldman and
March, 1981). An i;\itiai analysis of the types of presentation formats that have been
presented in the annual reports and stand-alone reports of the companies selected
for the current study appears to be consistent with this convention, as 80% of the

reports were found to have employed graphs, tables and photographs.

The task of selecting a suitable and appropriate presentation format to be used for
présenting the information involves a critical process. This is because the framing of
decisions according to Tversky and Kahneman (1986) depends on the language of
presentation, the context of choice, and also the nature of the display. Bettman and
Kakkar (1977) argued that different presentation formats affecf differently the way in
which the information is acquired. Graphs, for example, lead to a shorter decision
times (Hwang, 1995), and stay longer than numbers in a human memory (Leivian,
1980). Tables are useful if the task is to present numerical information related to units
of measﬁrement or time periods. Texts are suitable for providing explanations (So
and Smith, 2003) while photographs, which combine all faculties of human sensory
capabilities with a whole host of cultural, social and psychological knowledge, hence
assist in any decision-making process (Warren, 2005). All of this means that graphs,
tables, texts, and photographs differ in terms of their usability and influential power
on decision-making processes (Tractinsky and Meyer, 1999; Bierstaker and Brody,

2001).

Photographs are communication tools with a full impact, are arresting, and have the
potential to catch the attention of the reader in a way that is far more immediate,
perhaps, than words (Warren, 2005). Photographs are also argued to be able to

transform the otherwise dull and uninteresting reading material into more engaging,




colourful, and visually attractive documents (Wilmshurst and Frost, 2000; Beattie et
al., 2008). Due to this, the documents become refreshing and are able to attract the
attention of their readers. Gamson et al. (1992) argued that photographs in corporate
reports possess pc;wer, and reinforce the point of view of the reporter or agency that
constructs them. In this light, Benschop and Meihuizen (2002) confended that
companies employed photographs in annual reports to highlight the specific image
that they want to portray, normally an image that would be appealing to readers. This
is because photographs are asserted to possess the ability to manage expectations
effectively while communicating a corporate image (Houston et al., 1987; Graves et
al.,, 1996; McKinstry, 1996). Buchanan (2001) argued that photographs can be
valuable forms and sources of data for they capture the detail of social reality,
offering holistic representations of lifestyles and conditions. A blend of all these
features, according to him, may create a universal image of the company. Further, he
contended that photographs also are used to validate the data presented in the form
of text. In the same light, Graves et al. (1996) postulated that the inclusion of
photographs of the board members and officers, in annual reports, helps to persuade
readers of the truthful claims in the accounts, and to perpetuate the values that
reside in them. In addition, photographs in the form of a portrait are argued to be
associated with the truthfulness of information (Graves et al., 1996; Buchanan, 2001)
for they are likely to connote intimacy (Schroeder and Borgerson, 2005). All this
means that photographs, in their own right, are able to enhance the credibility and

trustworthiness of information presented in company reports.

Graphs are argued to be able to grab the attention of the readers (Houston et al.,
1987). This is true, especially when a coloured graph is presented. Graphs also are
better remembered compared to text (Shephard, 1967). Graphs allow more
information to be processed, and are therefore suitable when the task involves

detecting trends, comparing patterns, and interpolating values (Lurie and Mason,




2007; Beattie et al., 2008). Graphs make it easier for readers to see patterns, show
detail information on specific alternatives, and provide a context for evaluating focal
information (Lurie and Mason, 2007). Graphs also are able to convey facts and ideas
clearly thus enhan[:ing the communication process in a more precise and effective
manner (Wilson and Stanton, 1996). Overall, graphs help to improve decision quality
because the ability of a decision-maker to evaluate information on multiple attributes

is enhanced (Lurie and Mason, 2007).

Tables are helpful in understanding the data (Stephan and Hornby, 1995). Also,
tables are capable of enhancing the evaluation ability of a decision-maker (Vessey,
1991). Stephan and Homby (1995) postulated that in order to maximise its benefit, a
table has to be as simple, clear and unambiguous as possible. The unique feature of
a table is that it can be expanded in either direction, vertically or horizontally, or in
both directions simultaneously without compromising on its simplicity. This ability is
an advantage, especially when the decision-making process involves multi-
dimensional analyses, be it cross-sectional, or longitudinal, or both. Among the
situations where a table becomes an appropriate presentation format includes, inter
alia, presenting the original figures in an orderly manner, showing specific patterns in
the original figures, summarising figures, and providing important information for

problem-solving (Stephan and Hornby, 1995).

Texts are regarded as a significant form of information presentation that occupies
most of the allocated spaces in both the annual reports and the stand-alone reports.
Texts, according to Beattie et al. (2008), are an important device for scene-setting.
Arthur Anderson (2000), in their survey gf »100 listed UK companies’ annual reports,
had reporfed an increase in terms of space occupied by texts, from 45% in 1996, to
57% in 2000. Indeed, texts are an appropriate presentation format in the case where

detailed explanations on issues of concern are required. In addition, texts, if




presented in an appropriate style, using appropriate words for an appropriate

situation, are able to impress the readers (Beattie et al., 2008).

The employment oprresentation formats, central to this study — photographs, graphs,
and tables® ~ is at the discretion of the reporters. That said, Beattie and Jones
(2000b) confested that management are responsible for ensuring that the information
being presented is fair, neutral, and unbiased. They argued that the biased
presentation of information implies that the management is deliberately presenting
information so as to portray the company in a more favourable manner than is
warranted®. They referred to this type of information presentation activity as
presentation management that, according to them, is part of impression
management. Related to this, Leary and Kowalski (1990) contended that
presentation management is a situation in which one party tries to manage the other
party’s general perceptions of them. In an attempt to establish a favourable image,
companies are asserted to present selected information with positive values, while
information that reflects negative values is excluded (Gardner and Martinko, 1988).
As Feldman and March (1 981, p. 176) argued,

“Most information that is generated and processed in an organisation is

subject to misrepresentation. Information is gathered and communicated

in a context of conflict of interest and with consciousness of potential

decision consequences.”
Companies are contended to be involved in presentation management when they
deliberately select the informétion \and present it in set ways to impreés the readers.
In the case of graphs, the managed presentation of a graph, according to Fulkerson
et al. (1999), is actually a presentation of biased and untruthful information. Schmid

(1983) contended that the use of graphical methods is able to enhance the

4 These presentation formats are considered as central because the comparison is made in terms of their
incidents as between annual reports and’stand-alone reports. Texts only come into the picture when the
investigation involved the issue of impression management, which is limited only to stand-alone reports.

% See Kasznik and Lev (1995) and Stergios and Weetman (2004) for more examples.




communication process effectively only if it is designed according to the principles of
graphical design and construction. Where it concerns the information presentation in
the form of text, companies are asserted to present the more favourable news rather
kthan unfavourable hews (Clatworthy and Jones, 2006). Similarly, companies may
select the length of the comparison period of a table and also the units of comparison
that are more favourable rather than unfavourable. For example, companies may
choose to present a table of the performance of a 2-year period, which is more
favourable, rather than the performance of a ‘normalised’ 5-year period, which is less
favourable. All these point to a salient fact that companies may use the discretionary
aspects of information presentation to their advantage by overplaying the information
about their good performance, and underplaying the information about their bad
performance (Clatworthy and Jones, 2003). Beattie and Jones (2000a) referred to
this exercise as selectivity, which, according to them, is part of impression
management. Revsine (1991) contended that selectivity leads toward presentation
bias due to its selective representation. Clatworthy and Jones (2003) argued that
companies at their best would discuss both good and bad news equally, while at their
worst, wohld focus only on good news. As for photographs, Wilmshurst and Frost
(2000) arnged that companies, among other things, use them as a means to impress

users of their responsible approach, particularly on environmental issues.

-It was reported in previous studies that companies exercised impression
management to create, enhance, -and retain the good reputation of the company
(Murray and White, 2005). This is because companies with a good reputation,
especially an environmental reputation, gain a better chance to improve on their
overall bﬁsiness performance (Porter, 1991; Orlitzky et al., 2003). Related to this,
Rosewicz (1990) argued that individuals are willing to pay more for a product that
helps to save the planet. Thus companies, after realising the importance as well as

the benefit of having a good environmental reputation, have an incentive to present




information in set ways to portray a more favourable image of the companies than is
warranted. The presence of impression’ management in annual reports is well
documented. As companies also produce stand-alone reports to eommunicate about
their environmental\related activities, there is a potential for information presentation

bias in these reports, hence this study.

1.2 Background of the study

Companies use various communication vehicles to communicate with their
shareholders and other stakeholders about their performance, and other related
activities. These communication vehicles include, inter alia, annual reports, stand-
alorre reports, press releases, corporate websites, and advertisements. Two of these
communication vehicles, which are central to the current study, are annual reports
and stand-alone reports. It is a mandatory for companies to produce the‘ annual
reports, whereas the stand-alone reports are produced at the discretion of the
companies. Related to this, a company is subject to being penalised by the
respective enforcement agency if it fails to produce an annual report. Also, there is a
requirement for annual reports to be audited prior to release. By contrast, the stand-
alone reports, due to their voluntary nature, require no auditing whatsoever. These
two types of reports, albeit different in their nature, are important to both investors
and researchers. When it concerns the investors, these reports assist them in making
~ informed investment decisions. As for the researchers, these reports provide crucial

information on issues related to corporate reporting behaviour and/or practices.

An annual report is regarded as the most important and valuable reporting instrument
(Hines, 1982; Vergoossen, 1993; Beattie and Jones, 1998). The reason for this is
that an annual report is the main reporting document produced by a company (Firth,
1979; Pava and Epstein, 1993; Samuels, 1993; Botosan, 1997). Due to that, the

majority of researchers use annual reports as their primary and valued source of




information (Hines, 1982; Vergoossen, 1993; Neu et al., 1998). Also, researchers use
annual reports to evaluate a company'’s financial performance, and also to review the
potential for growth in the company’s value (Pava and Epstein, 1993; Pijper, 1993).
Further, an annuai report is the most widely distributed of all public documents
prodﬁced by a company, hence is widely available, which means that access to this

report is easy (Campbell, 2000).

Recent years have seen an increase in the importance of environmental information,
in accordance with the increase in environmental awareness. Environmental
disclosure, albeit voluntary, have resulted in the extended use of annual reports as a
medium of communication for environmental information (Savage, 1998).
Consequently, annual reports have become one of the most common sources for
discovering environmental information (Nieminen and Niskanen, 2001; Tilt, 2008).
Early researchers have measured the increase in the disclosure of social and
environmental information in annual reports (Trotman and Bradley, 1981; Gray et al.,
1995a). Companies are reported to have disclosed environmental information partly
because they are aware that environmental behaviour is an issue of public concern
(Zadek et al., 1997; Wilmshurst and Frost, 2000). Azzone et al. (1997) contended
that companies demonstrated their commitment to the environment by disclosing
their environmental information. In addition, environmental disclosure implies that
- companies are fulfilling their accountability obligations (Benston, 1982; Holland and
Boon-Foo, 2003; Brammer and Pavelin, 2006). Related to this, the 'public expects
companies to report on their environmental activities just as companies report on
dividends (Deegan, 2002). In the same light, Epstein (1991) contended that
shareholders had ranked environmental issues higher than dividend payouts. In the
UK for example, the majority of the British public considers a clean and safe

environment to be a basic human’right (Manley, 1992).

10




Jose and Lee (2007) argued that the commitment to presenting environmental
information had given companies a competitive advantage. They further argued that
companies with an improved environmental performance are rewarded, for éxample,
in the form of a p}emium in their shares. Ghobadian et al. (1995) contended that
many UK companies, having realised these benefits, are seeking to become
environmental leaders. Related to this, p‘revious’studies had reported that investors
react immediately to the release of new information about a | cbmpany's
environmental perfofmance (see Muoghalu et al., 1990; Hamilton, 1995; Klassen and
McLaughlin, 1996; Konar and Cohen, 1997). Also, investors are reported to react
accordingly towards any changes in the company’s environmental behaviour (Jaggi
and Freedman, 1992; Pava and Krausz, 1996; Edwards, 1998; and Lorraine et al.,
2004), particularly those related to global warming (Brown and Flavin, 1999).
Environmental disclosure also leads to positive public relations (Idowu and
Papasolomou, 2007), which means that reporting companies will be perceived as
caring organisations (Jacques, 2'006). Further, environmental disclosure helps to
establish a more rounded picture of the reporting company (ldowu and
Papasolomou, 2007), hence further assisting the investment decision-making

process.

Zeghal and Ahmed (1990) argued that annual reports are not the only

- communication medium for environmental information. This is because companies

over the years have changed the way they report their environmental commitment by

producing separate environmental reports. Subsequently, these stand-alone reports
have become the main vehicle for companies to communicate environmental
information (Herremans et al., 1999; KPMG, 2005). Since the beginning of the 1990s,
the number of companies producing stand-alone reports has increased considerably
(Cerin, 2002; Thomson and Bebbington, 2005). In the 1993 KPMG survey, only 15%

of companies were reported to have published stand-alone environmental reports.
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However in the 1996 KPMG survey, the percentage of companies that produce
stand-alone environmental reports had increased to 17%. The percentage of
companies producing stand-alone reports had risen to 35% in the 1999 KPMG
survey, and subseﬁuently to 45% in the 2002 sustainability survey (KPMG, 1999,
2002). In the 2005 survey, 71% of FTSE 100 companies were.reported to have
produced stand-alone environmental reports (KPMG, 2005). This represents an
increase of 26% in the percentage as compared to that for the year 2000 (Idowu,
2005). While the percentage of companies producing stand-alone reports appears to
be on an increasing trend, other companies still devote a section in their annual

reports to report on their environmental related activities (Idowu and Towler, 2004).

Companies are aware that a good reputation is critical for their current as well as
future business survival. As such, companies have an incentive to present
information that could enhance their favourable images (Godfrey ef al., 2003). In this
vein, companies are argued to have used their corporate reports — annual reports
and stand-alone reports — as public relations tools (Beattie and Jones, 1993;
Holliday, 1994). Where appropriate, companies may provide additional, but voluntary
information® in an attempt to tell their own side of the story on issues of public
concern (Cerin, 2002). In so doing, companies may influence readers’ impressions
by manipulating the content as well as managing the presentation of information
- (Merkl-Davis and 'Brennan, 2007). Related to this, companies are deliberately
emphasising good news in order to strengthen their corporate reputation (Merkl-
Davis and Brennan, 2007; idowu and Papasolomou, 2007), resulting in the
presentation of distorted information (Merkl-Davis and Brennan, 2007). In the event
where the distorted information is used to make a decision, a biased decision may

result (Lurie and Mason, 2007; Beattie et al., 2008).

/

6 Meek et al. (1995) define ‘voluntary’ as discretionary reporting, being in excess of mandatory requirements.
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The nature of the report — mandatory or voluntary — does not determine whether it is
free of presentational bias. Annual reports for instance, albeit mandatory in nature,
have been reported to contain information presentation bias in the form of graphs
(Benbasat and De);ter, 1986, Steinbart, 1989; Beattie and Jones, 1992, 1999, Beattie
etal, 2008) and texts (Smith and Taffler, 1992; Tauringana and Chong, 2004; Balata
and Breton, 2005; Clatworthy and Jones, 2006). While the presence of impression
management in annual reports is well documented, research on impression
management in stand-alone reports is in its infancy. Companies use impression
management in stand-alone reports arguably to enhance the companies’ reputation
as well as to handle the information asymmetry gap that could otherwise affect both
reputation and stock price (Elsbach, 1994; Elsbach and Kramer, 1996;

Hooghiemstra, 2000).

In investigating the potential existence of impression management in stand-alone
reports of top companies in the UK, this study also examines and ranks the favourite
presentation formats among photographs, graphs and tables presented in annual
reports and stand-alone reports. These two different reports, albeit produced by the
same companies, may possess different numbers of photographs, graphs and tables.
The positions in the ranking of favourite presentation formats of photographs, graphs
and tables between the reports also may be different from one another. Also since
~ the companies are involved in different economic sectors, there is a potential
influence of the various company characteristics on the use of photographs, graphs
and tables for information presentations. Prior to this study, little interest has been
shown by any researchers to compare the information presentation of photographs,
Qraphs and tables as between annual reports and stand-alone reports. The presence
of impression management in stand-alone reports is also relatively unstudied, which

means that a gap exists in the accounting research.
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1.3 Research problems

Ph_otdgraphs, graphs and tables have the ability to enhance the efficiency of
communication. The use of these presentation formats enables readers of corporate
reports to overcon;e or at least reduce understandability problems (Gray et al., 1993;
Azzone et al., 1997). Apart from that, photographs, graphs and tables are employed
because of their individually unique advantages. Photographs, for instance, are able
to transform the corporate report from dull reading material into a more visually
attractive document (Wilmshurst and Frost, 2000; Beattie et al., 2003). Graphs,
according to Beattie et al. (2008), are useful for highlighting trends, while coloured

- graphs are more likely to attract attention and stimulate interest. Similarly, data

presented in the form of a table is more presentable and easily understood.

Companies are asserted to have used their discretion in information presentation by
managing the presentational aspects to portray a more favourable image of the |
companies than is warranted (see Merkl-Davis and Brennan, 2007 for an extensive
discussion and related studies on impression management). This exercise results in
the presentation of distorted information, thus disrupting the truthfulness of the
information (Azzovne et al., 1996a; Maltby, 1997). As Schmid (1983) contended, the
.objective of using pictorial presentation formats to enhance the communication
process effectively would not be met if their design and construction did not comply
~ with the principles of graphical design and construction. In the same light, Fulkerson
et al. (1999) postulated that if the'graphics were inferior, then the presentation would

further confuse the readers.

Companies exercise their discretion in information presentation by selecting the type
of presentation format that suits their purpose. it is therefore argued that knowledge
of the favourite presentation formats in annual reports, as well as in stand-alone

reports, would enable one to grasp the intrinsic role of the reports. For instance, if the
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role of the report were to assist its users in making an investment decision, then
more tables would probably be used to disclose the fundamental information.
Likewise, if the role of the report were to enhance the company’s public relations,
then more photogra})hs would probably be employed. As the saying goes, a picture
is worth_ a thousand words. This study therefore attempts to investigate and rank the
presentation formats of photographs, graphs and tablés in annual reports and stand-
alone reports of UK top companies based on their number of incidents. Further, the
ranking of presentation formats in annual reports and stand-alone reports is
compared in an attempt to understand the intrinsic role that each of these reports is
promoting. In addition, photographs in annual reports and stand-alone reports, and
graphs, tables and texts in stand-alone reports are examined to identify the possible

use of these presentation formats for impression management purposes.

1.4 Research questions

This study responded to a call for a more research into the forms of information
presentation in corporate reporting documents, then subsequently providing answers
to the following questions:

(1] Do the length of annual reports and stand-alone reports increases over time?

‘12] What are the positions of photographs, graphs, and tables in the ranking of

favourite presentation formats in annual reports and stand-alone reports?

[3] Do photographs in annual reports -and stand-alone reports differ in their

attribufes?

15






























































































































































































































































































































































































































































































































































































































































































































































































































































































