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Introduction

● Many publicly-traded companies in the U.S. provide regular reports 

to investors through quarterly shareholder letters and hold quarterly 

earnings calls with investor analysts and corporate leadership

● We are using the quarterly letters and earnings calls as a lens to 
explore strategic decision-making.   What can these documents tell 

us about past, current, and future strategic plans?
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Why Netflix?

● Netflix began in 1997 as a DVD-by-mail company

● In 2007, it added a streaming video platform

● In 2010, it began multi-national expansion to Canada, which by 

2016 spread over most of the world (except China and North Korea)

● In 2013 Netflix debuted first original content

● In 2021, Netflix introduced a gaming platform 
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Quarterly shareholder letters 

● The quarterly shareholder letter and earnings call is an opportunity 

for accountability, in which the company leadership explains their 

strategy and performance over the last quarter and forecast where 

they expect to be moving in the next quarter
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Our research began with a question

● Can we use these shareholder letters and earning calls 

to understand the dynamics of business strategy over 

time?
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A different way of doing business case 
studies 

● We were driven by the question can we use MAXQDA to develop a 

better understanding of business strategy than through a traditional 

case study? 

● Case studies are usually set in one point in time, aimed at decisions 

about a particular aspect of business

● Can we use MAXQDA to more rigorously examine data 
longitudinally? 
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Our Data

● Netflix has an investor website that provides 
access the PDFs of each quarterly letter and 
the video and transcript of each earnings call 
dating back to 2010.  

● We downloaded all the PDFs from 2018 -
2021

● In our initial research we converted the PDFs 
into Word files for easier work in MAXQDA
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Data Source

● Our original work used two document groups in MAXQDA for letters 

and transcripts for each quarter

● The downside of this is that we needed to use document sets to be able 

to view the letter and transcript as one unit of analysis
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The initial project

● Our first project using this data was exploratory and we used both 

deductive and inductive means to develop a coding system to 

examine the quarterly data

● We used MAXQDA paraphrasing to identify some core concepts in 

strategy, and we also paraphrased several letters and transcripts to 
get a better understanding of the themes and topics that are 

routinely covered
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Initial themes

● We developed a series of thematic categories that were coded.

● The smart coding tool was used to examine coded segments and to 

refine the content analysis for the second and third cycles of the 

study

● We made extensive use of code comments and memos as we 
proceeded
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The current project

● As the project evolved, we wanted to be able to use the data to 

address different research questions. 

● The project we are demonstrating today focuses on the earning 

calls, and the question of what drives the analyst questions in the 

conversation.
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An idea emerged

● We were struck by this question, from the most recent earnings call

The analyst began the conversation with “as usual, I’d like to start with 
net adds during the quarter” (net adds = new paid subscribers)
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What is the structure of the earnings call?

● The analysts’ question intrigued us to ask the question, do all these 

calls begin in the same way?   

● Do the six analysts differ in their approach?  

● Can we learn something by comparing the initial questions in the 

transcripts?
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What did we do?

● We created a new MAXQDA project, separate from our original 

research 

● Each document includes the earnings call and the shareholder letter

● We initially coded the first question asked and the first answers to 
that question

● First answers were coded for any participant who responded to the 

question
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Mixed Methods
● We also extracted financial data from the shareholder letters and 

created several document variables we could use in the analysis
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Coding the analysts

● We also coded the names of each investor 

analyst and stored them in a parent code, 

which we created a categorical document 

variable from so we’d have that information easily at hand
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Development of thematic codes

● We used a non-traditional first approach to thematic code development.  
We used the summary grid, and did some basic summarizing of what the 
question was about; we also identified who the question was targeted to (if 
it wasn't a general question)

● We know we could have used paraphrasing or the smart coding tool to do 
this
● Our choice worked and served to be a valuable first step towards later 

creating summary tables. 
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Topics of Questions

● Out of a close read of the summary table, we created six thematic 

codes that we then applied to the first questions with the smart 

coding tool
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Examining the results

● We used code frequencies and the code matrix browser to gain a 

descriptive picture of our results

● As we proceeded, we also created a QTT worksheet to store our 

analysis
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Coding first responses

● Once we coded the topics of the questions, 

we turned to coding the responses

● Our broader initial study had provided us 

with a deductive basis for identifying the 

themes we expected to see in the responses

● We used the smart coding tool to code 

these responses

27

28

Continuing to the second question

● We knew that sometimes the first question was an ice-breaker of 
sorts, and at other times it was a question with a natural follow-up, 
so we repeated or process of coding the second question and second 
responses

● This created a methodological challenge.  Do we use the same  
question topic codes?  Or would this muddy the results, and make it 
difficult to see the differences between the first and second 
questions?
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● This made it impossible to track the question’s topics

● Our solution was to duplicate the coding structure for the question 

topics
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● We can now see the topics of the first and second questions 
independently
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What does this tell us?

● Net Adds (Subscriber growth) appeared in 10 of the first questions, 

and it appeared in 10 of the second questions, in 12 of the 16 

documents

● Short-term subscriber growth is clearly an important piece of 

information to investor analysts
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Is the question about net adds tied to the 
success of forecast results?

● In three of the 4 quarters where Net Adds was not initially 
discussed, the results were above the forecasted expectation.
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One quarter can’t be explained by the 
forecast success.  Is there something else? 
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Our analysis process

● We created a Summary table summarizing the explanation of net 

adds in each quarter.

● We added a new code in the summary table to summarize the four 

quarters where it was not explained, after reviewing the summaries 
previously written of the first two questions and answers
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Personnel 
change

Personnel 
change

Missed 
Forecast
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Looking more closely at the explanation of net 
adds

● There are several interesting things we could interpret from this, but 

we will focus on just one, the emergence of the concept called “Pull 
forward” which arose from the pandemic
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Pull Forward

“To look at Q3, the biggest impact 
was really the first  half of the year 
and that giant pull-forward in 
subscriber additions in the first half 
of the year with COVID. When we 
have that much pull-forward, we 
expected and knew there'd be 
some level of slowdown, and we  
tried to project it as best we could 
(20-Q3, p. 17)”
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Answering our questions

● Q. Do all these calls begin in the same way?   

A. Not all, but net adds is the subject of the most common question

● Q. Do the six analysts differ in their approach? 

A. Yes, but they also seem to be guided by the quarterly results
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Answering our questions

● Q. Can we learn something by comparing the initial questions in the 

transcripts?

A.  Yes, the initial questions are usually about “net adds” (12 of 16 

quarters).  When they are not, the forecasted expectations were 

exceeded, there was a personnel change or there was a major event 
like COVID.  
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Findings and future research

● This is just a small part of the broader research project, but we hope 

it has provided you with a way to visualize the many ways that 

MAXQDA not only made the research possible but enhanced it.

● Let’s take your questions
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Thank you!
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Next steps

● The coding of the two questions by itself wasn’t the full picture. We 

wanted to better understand the nature of the conversations, and to 

capture how the responses shaped the discussion

● Our next step was to use the summary grid to create summary tables to 

better understand the dynamics of the conversations.  Qualitative analysis 

is more than just assigning codes.  We wanted to dig into the data
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