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Ahmed El Hammoumi (Morocco), Nabil Seghyar (Morocco), Abdelaziz Berdi (Morocco)

THE IMPACT OF RECONCILIATION
QUALITY IN STRATEGIC
ALLIANCES ON FINANCIAL
INNOVATION: THE CASE OF
MOROCCAN INSTITUTIONS

Abstract

Operators of financial institutions in developing economies have a significant impact
on economic activity by funding innovative initiatives. However, the lack of existing
documentation to demonstrate the empirical relationships between financial innova-
tion and the quality of the partnership relationship between these institutions repre-
sents a major gap in strategic and international management.

This paper presents an empirical study aimed at uncovering the results of the quality
of financial institutions’ relationships regarding innovation within strategic alliances.

Using a qualitative research model, the study explores the positive influence of the
quality of the relationship on financial innovation within Moroccan financial institu-
tions engaged in strategic alliances. Four research hypotheses were tested using re-
gression analysis on a sample of 34 strategic alliances formed by Moroccan financial
institutions during the reference periods of 2018-2022.

The empirical results show that the quality of reconciliation relationships among
Moroccan financial institutions has significantly contributed to their financial inno-
vation. It is particularly crucial to combine two essential characteristics: mutual trust
and partner commitment. On the other hand, mechanisms of mutual exchange and
communication do not significantly affect financial innovation. The study underscores
the importance of promoting high-quality ties within strategic alliances to foster finan-
cial innovation in Moroccan financial institutions. This emphasizes the significance
of trust and mutual commitment between partners in promoting innovation in the
financial sector.

Keywords partnership, relationship quality, financial institutions,
innovative solutions, trust, engagement
JEL Classification G32, G34, 016, 032

INTRODUCTION

The constant evolution of the global financial landscape, marked by rapid
technological advancements and regulatory changes, has prompted fi-
nancial institutions to adopt innovative strategies to remain competitive.
In Morocco, as elsewhere, financial institutions have explored strategic
alliances as a means to foster innovation and adapt to market demands.
This trend reflects the growing recognition of the crucial role of strategic
alliances in transforming the financial sector. Strategic alliances, defined
as collaborative agreements between distinct entities, have been studied
from various angles in academic literature. In particular, their impact on
financial innovation is a vital area of research. The work of Hitt et al. (2018)
emphasizes the importance of these alliances in creating new opportuni-
ties and promoting innovation within financial institutions. Furthermore,
Gulati and Singh (2018) shed light on how strategic alliances can stimu-
late flexibility and responsiveness, thereby fostering the emergence of in-
novative financial products and services.

http://dx.doi.org/10.21511/imfi.21(2).2024.22
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In Morocco, the financial sector is undergoing rapid transformation, marked by governmental initia-
tives aimed at strengthening financial inclusion and promoting innovation. Studying the impact of stra-
tegic alliances on financial innovation in this specific context is of particular importance for guiding
the strategic decisions of financial institutions. This study will draw upon a comprehensive review of
existing literature, incorporating works such as those by Gulati and Singh (2018) and Hitt et al. (2018),
to analyze the mechanisms and outcomes of strategic alliances in the Moroccan context. This article
examines how these alliances influence financial innovation; the study aims to provide insightful per-
spectives for stakeholders in the financial sector in Morocco and contribute to the growing body of
knowledge on the complex dynamics between strategic alliances and financial innovation.

It is now evident that the strategic alliances formed by Moroccan financial institutions represent a real
opportunity to acquire the necessary knowledge to enhance their qualifications and address their tech-
nical and managerial shortcomings. However, to seize this opportunity, certain characteristics condu-
cive to this process of learning and innovation are necessary, among which relationship quality stands
out. In this perspective, the following question arises: To what extent does the quality of relationship

among financial institutions promote their financial innovation?

1. LITERATURE REVIEW
AND HYPOTHESES

The objective of this initial step is to underscore
the significance of financial innovation in the
strategic alliances of financial institutions and
specify the crucial role of the quality of collabo-
ration in innovation and the development of new
financial products.

However, the collaboration among different stake-
holders in the realm of financial innovation plays
a crucial role in creating an ecosystem conducive
to the exchange of ideas, resources, and technol-
ogies (Chang et al., 2022). This collaborative ap-
proach promotes synergy among traditional fi-
nancial institutions, fintech startups, regulators,
and other sectors, thereby contributing to stimu-
lating innovation in the financial sector (Klus et
al., 2019). Understanding how this collaboration
influences innovation is essential for anticipating
future developments in the financial landscape
and enabling stakeholders to remain agile in an
ever-changing environment.

Intersectoral collaboration, which involves part-
nerships between financial institutions and other
sectors such as technology, health, and educa-
tion, has emerged as a powerful driver of innova-
tion. This type of collaboration offers unique op-
portunities for the transfer of skills, technologies,
and best practices between traditionally distinct
industries. This interconnection between diverse

http://dx.doi.org/10.21511/imfi.21(2).2024.22

areas of expertise creates fertile ground for cross-
cutting innovations, leading to the emergence of
innovative solutions that can redefine the very na-
ture of financial services.

When financial institutions partner with external
sectors, they can leverage specialized skills and
new perspectives (Hilmarsson, 2011). For exam-
ple, collaboration between a bank and a technol-
ogy company can enable the integration of cut-
ting-edge solutions such as artificial intelligence
or blockchain into financial services. This inte-
gration of cutting-edge technologies can lead to
faster payment methods, improved risk manage-
ment, and increased personalization of financial
products.

However, Chesbrough and Brunswicker (2014)
underline the growing importance of open inno-
vation practices in businesses. This reference high-
lights the transformative nature of intersectoral
collaboration as an open innovation practice. By
facilitating access to ideas, technologies, and skills
beyond the traditional boundaries of an enter-
prise, intersectoral collaboration becomes a pow-
erful means of accelerating innovation.

Partnerships between traditional financial in-
stitutions and fintech startups have emerged as
a strategic means of capitalizing on the respec-
tive advantages of these two distinct actors. This
form of collaboration leverages the financial sta-
bility and experience of large financial institu-
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tions while integrating the agility, rapid inno-
vation, and technology focus of fintech startups.
These alliances can catalyze the development of
new technologies and the creation of innovative
financial products and services, thus offering
more efficient solutions tailored to the changing
needs of consumers.

However, Nyamwango, (2018) explores the vari-
ous partnership models adopted by financial insti-
tutions and fintechs, providing insights into win-
ning strategies and potential challenges. He high-
lights the need for financial institutions to strike
a balance between leveraging the stability of their
existing position and integrating the rapid and
flexible innovations of fintech startups.

Collaboration with regulators has become an
essential component of the financial ecosystem,
particularly in the realm of financial innovation.
This interaction between financial sector actors
and regulatory authorities is crucial for estab-
lishing a balance between promoting innova-
tions, preserving financial stability, and protect-
ing consumers. Close collaboration with regula-
tors can play a crucial role in creating an adaptive
regulatory environment that encourages innova-
tion rather than stifling it.

Indeed, Gomber et al. (2018) provide in-depth
insights into the delicate challenge of regulating
innovation in the financial sector. This reference
underscores the need to strike a balance between
promoting FinTech innovation and the necessity
of maintaining financial stability and security.

In summary, collaboration with regulators repre-
sents a crucial aspect to ensure that financial inno-
vation occurs in a stable regulatory environment,
fostering the development of innovative solutions
while safeguarding the interests of stakeholders.

The exchange of ideas and knowledge, facilitated
by collaboration among different stakeholders, is
a vital driver of innovation. The diversity of per-
spectives and expertise brought by each actor cre-
ates an environment rich in creative ideas, thus
stimulating the innovation process. Open discus-
sions, collaboration forums, and regular interac-
tions among stakeholders are key elements for
nurturing this dynamic exchange.
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Indeed, Wuchty and al. (2007) shed light on the
growing importance of teams in knowledge pro-
duction. Although this article does not specifically
focus on the financial domain, it provides insights
into how collaboration within groups can foster
the creation of innovative knowledge. Applied to
the financial context, this underscores the impor-
tance of encouraging collaboration among differ-
ent stakeholders to promote innovation and foster
an environment conducive to creativity and inno-
vation in this sector.

Online collaboration platforms have emerged as
essential tools for facilitating interaction and co-
operation among different stakeholders. These
virtual spaces provide an efficient framework for
sharing information, identifying potential syner-
gies, and implementing collaborative projects. The
use of these platforms promotes transparent and
agile collaboration, thus playing a key role in the
innovation process.

However, West and Bogers (2014) provide a relevant
reference for understanding the dynamics of open
innovation, which often relies on collaboration
platforms. They highlight the importance of open
innovation, which encompasses collaboration with
external sources to stimulate innovation. Online
collaboration platforms are a key means of imple-
menting this open innovation strategy by facilitat-
ing access to external ideas, skills, and resources.
The benefits of collaboration platforms include the
ability to bring together diverse expertise, reduce
geographical barriers, and accelerate collaboration
processes. Collaborative projects can benefit from
the diversity of skills, perspectives, and resources
available on the platform, leading to more innova-
tive and comprehensive outcomes.

In conclusion, collaboration among traditional
financial institutions, fintech startups, regulators,
and other sectors is a major catalyst for financial
innovation. It fosters fruitful exchange of ideas,
resources, and technologies, thereby creating a dy-
namic environment conducive to the emergence
of innovative solutions in the financial sector.

In addition, the literature pays particular atten-
tion to the importance of relationship quality be-
tween organizations for the success of inter-orga-
nizational learning under various names (Tran &

http://dx.doi.org/10.21511/imfi.21(2).2024.22
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Kalika, 2006). However, these researchers all agree
to associate with relationship quality, in general, a
set of characteristics facilitating information shar-
ing and reducing opportunistic behaviors among
partners. Thus, a relationship based on trust, mu-
tual communication, and commitment, which
utilizes higher-quality exchange tools, is capable
of enhancing cooperation between contracting
parties and reducing the risk of conflict and op-
portunistic behaviors. This approach facilitates
inter-organizational learning, knowledge transfer
between partners, and consequently, innovation
and creativity.

Mutual trust between partners: The literature ex-
tensively explores trust, particularly in the context
of alliances and collaborations. Van Wijk (1985)
defines trust as “a mode of informal control that
governs mutually identified actors.” Many studies
consider the presence of trust in inter-organiza-
tional relationships a central element fostering the
emergence of inter-organizational learning and
innovation.

Significant research in this field has been con-
ducted by Larsson et al. (1998). This study is at the
core of the perspective on factors influencing the
success or failure of organizational learning with-
in an alliance, focusing specifically on the role of
trust in inter-organizational relationships. It high-
lights two underlying dimensions of this concept:

The first dimension, termed “structural,” is asso-
ciated with calculative trust. This dimension re-
lies on mutual recognition, collaboration between
partners, reputation at stake, and motivation to
establish cooperation.

The second dimension, termed “behavioral,” is
based on the belief that organizations engaged
in a relationship must adhere to the following
principles: avoid opportunistic behaviors, pro-
mote positive interactions, and act with the best
intentions.

Before the alliance is signed, trust forms the basis
of the first dimension, while the second dimen-
sion comes into play once the alliance is opera-
tional. Regardless of its dimension, trust plays a
central role in the success of learning and inno-
vation in certain configurations of organizational

http://dx.doi.org/10.21511/imfi.21(2).2024.22

partnerships, such as in an alliance. In the absence
of confidentiality, the availability of information
may be limited because the partners do not bear
any of the risks associated with sharing sensitive
information (Hedlund, 1994). In some cases, com-
panies may accept this limitation of information
availability due to the importance of confidenti-
ality for the security and protection of sensitive
information. According to Kale et al. (2000), mu-
tual trust between partners helps reduce the risk
of opportunistic behaviors, thus fostering great-
er transparency in the exchange of information
and know-how among the actors involved in the
relationship.

Mutual communication between partners:
Communication emerges as a determining fac-
tor for the success of inter-organizational learn-
ing and, consequently, innovation, as highlight-
ed by Suzlanski (1996), Modiet Mabert (2007),
and Paulraj et al. (2008). Through the commu-
nication process, transmitting partners can eas-
ily transfer the knowledge and know-how com-
municated to the receiving partner. In turn, the
receiving partner can absorb them to integrate
them into its stock of knowledge (organizational
memory), then use them in other contexts and
further develop them before creating new prod-
ucts. Similarly, this communication factor also
contributes to reducing the risks of dysfunction
and conflicts, while strengthening mutual trust
between partners (Maaref, 2015). To assess the
impact of the communication factor on the suc-
cess of inter-organizational learning, several au-
thors use indicators such as the frequency, rich-
ness, and quality of information exchanged be-
tween partners (Burkink, 2002; Wagner & Buko,
2005; Spekman et al., 2002).

The mutual commitment of partners: Partner
commitment in strategic alliances is considered
in the literature as an essential support for in-
ter-organizational learning and innovation, and
the lack of commitment from one of the con-
tracting parties can hinder knowledge transfer.
Several researchers emphasize that resources,
whether human or technological, are prerequi-
sites for knowledge development (Ritter et al.,
2004). To operationalize this factor, some au-
thors propose using the degree of investment
by partners in establishing, coordinating, and
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Mutual trust

Mutual communication

Financial innovation

Mutual commitment

Exchange mechanisms

Figure 1. Conceptual model

managing the relationship (Wagner & Buko,
2005). Dyer and Nobeoka (2000) add that mak-
ing joint investments in technology, implement-
ing procedures, and exchanging or loaning per-
sonnel are real catalysts for knowledge sharing
between partners.

Knowledge exchange mechanisms between
partners: Knowledge exchange mechanisms be-
tween partners manifest themselves through
various modes of connection among partner
personnel, such as personal contacts, cross-
functional teams, group meetings, and the qual-
ity of information technology used in linkage.

In the literature, several authors emphasize the
fundamental role of links between different
members of partner organizations in the pro-
cess of inter-organizational learning (Wagner &
Buko, 2005). These links significantly contribute
to creating a conducive environment for knowl-
edge and know-how transfer (Kale et al., 2000).
Furthermore, they facilitate the establishment
of a climate of trust and reduce the risks of op-
portunistic behaviors (Gulati, 1995) through
dialogue, discussion, exchange of experiences,
and observation.

The study aims to identify the impact of the qual-
ity of the relations of rapprochement, expressed
through mutual trust, mutual communication,
mutual commitment, and exchange mechanisms
between partners of Moroccan financial institu-
tions on financial innovation. The research hy-
potheses that were tested, using regression analy-
sis, on a sample of 34 strategic alliances entered
into by Moroccan financial institutions, for the
2018-2022 reference period are as follows:

280

HI: The quality of relationships among Moroccan
financial institutions, expressed through
mutual trust between partners, promotes fi-
nancial innovation.

H2: The quality of relationships among Moroccan
financial institutions, expressed through
mutual communication between partners,
promotes financial innovation.

H3: The quality of relationships among Moroccan
financial institutions, expressed through mu-
tual commitment, promotes their financial
innovation.

H4:  The quality of relationships among Moroccan
financial institutions, expressed through ex-
change mechanisms, promotes financial
innovation.

Based on the underlying hypotheses, the concep-
tual model presented in Figure 1, offers a visual rep-
resentation that illustrates the relationships and key
elements involved in the context under study.

This article explores the research on the impact
of the quality of organizations’ rapprochement
relations on their financial innovation by taking
Moroccan financial institutions as a field of study.

2. METHODS

This section describes the analytical techniques to
examine models, variables, development research as-
sumptions, and interdependence between the quality
of the relationship and financial innovation within
financial institutions involved in strategic alliances.

http://dx.doi.org/10.21511/imfi.21(2).2024.22
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2.1. Data collection

The data utilized in the empirical research out-
lined in this article were obtained through face-
to-face interviews with the executives of financial
institutions in Morocco.

These data pertain to the collaboration agreements
concluded by these institutions for the period from
2018 to 2022. In this context, it is important to note
the absence of a comprehensively documented data-
base on the collaboration agreements. Additionally,
this study expresses a particular interest in the use of
primary data. Thus, a questionnaire addressing vari-
ous topics in addition to the one examined in this
article was distributed to various stakeholders such
as branch managers or supervisors (38.23%), general
managers (29.41%), regional directors (14.70%), re-
gional controllers and audit managers (8.82%), mis-
sion officers at the regional level (5.88%), and credit
commercial animation managers (2.96%). It is worth
noting that personal relationships played a decisive
role in this study, facilitating the scheduling of ap-
pointments with targeted respondents. Through the
questionnaire tool, 34 out of the initially targeted
42 collaboration agreements were examined, with a

particular focus on those surpassing mere commer-
cial transactions between partners and having a du-
ration of one year or more.

2.2. Data processing

After receiving the data, a processing phase was
united using two multivariate statistical tests,
with the assistance of SPSS 25 software.

The first test encompasses factor analysis, specifi-
cally principal component analysis (PCA), as well
as Cronbach’s alpha, in order to refine the mea-
surement scales of the dependent variable in the
conceptual model (financial innovation in finan-
cial institutions involved in strategic alliances). At
this stage, a clear factorial structure has been re-
corded for both modes of this variable, surpassing
the thresholds recommended by Hair et al. (2006)
in terms of the reliability and validity of the mea-
surement scales (Table 1).

The second-type tests focus on multiple linear re-
gression analysis. They evaluate the conceptual
model’s overall validity and the individual signifi-
cance of its explanatory variables.

Table 1. Results of the validity and reliability of measurement scales

Components Alpha ltems % variance No.
P Cronbach explained @ ofitems
MUtL_Jal ) 0,740 78% 2

communication :

Mutual trust 0,763 70% 4
Mutual engagement 0,750 73,342% ‘ 4
Knowledge gxchange 0,730 68,778% 4

mechanisms
Financial innovation 0,737 74,56% 5

i Number of patents or intellectual properties filed

http://dx.doi.org/10.21511/imfi.21(2).2024.22
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3. RESULTS

Regarding the results of the conceptual model
test (Table 2), the probability associated with
the Fisher test in the ANOVA model presents a
value lower than the 5% error threshold (Sig =
0.000 < 0.05), thus indicating that the null hy-
pothesis is rejected, and the model is globally
significant. In particular, the portion explained
by the model (regression = 21.928) significantly
surpasses the unexplained portion (residuals =
12.072).

This observation is consistent with the value of
the adjusted R-squared statistic (0.542), which
also provides indications regarding the quality of
the econometric model (Table 3). Thus, it demon-
strates that the variables representing the quality
of Moroccan financial institutions’ relationship
building explain 54.2% of the variance in their fi-
nancial innovation.

Table 2. Regression indices of the ANOVA model

2,2024

Regarding the assessment of the significance of the
variables (Table 4), the values and probabilities as-
sociated with the Student’s t-test generated by SPSS
25 indicate that two variables are statistically signifi-
cant (t > 2 and sig < 5%). These variables are mutu-
al trust and mutual engagement in the agreements
concluded by Moroccan financial institutions with
their partners to enhance their financial innovation.
This result is in line with the first and third hypoth-
eses of this study. It is also observed that variables
such as “mutual communication” and “utilization of
knowledge exchange mechanisms” have no signifi-
cant influence on the financial innovation of finan-
cial institutions in their strategic alliances with other
organizations. This is explained by the fact that the
indices of the Student’s t-test do not meet the criteria
recommended by experts in data analysis. Therefore,
we can reject the hypotheses associated with these
variables (H2 and H4).

Table 5 presents a summary of the results obtained.

ANOVA:?
Variable Sum of Squares df Mean Square F : Sig.
Regression 21,928 A A8 15355 000
1 Residuals . 12,072 30 BT
: Total 34 34

Note: a. Dependent variable: Financial Innovation. b. Predictors:

(Constant), knowledge exchange mechanisms between your

Fl and its partners, communication between your Fl and its partners, mutual engagement between your Fl and its partners,

and mutual trust between your Fl and its partners.

Table 3. Summary of the models

Standard

Edit statistics H
‘ : Durbin-

R Rt error of | Variation of Variation . Sig.
j ; . ‘ ddl1 ddl2 :Variation: Watson
: estimate ! R-two of F ; :
: of F
1 ,736° ,542 ,454 ,39598 ,542 15,355 4 30 ,000 1,653

Note: a. Predictors: (Constant), knowledge exchange mechanisms between your Fl and its partners, communication between
your Fl and its partners, mutual engagement between your Fl and its partners, mutual trust between your Fl and its partners.

b. Dependent variable: Financial innovation.

Table 4. Coefficients of individual significance

Coefficients ®

Non-standardized . Standardized . . e
. . : . . Collinearity Statistics
Coefficients Coefficients .
Model - Error t Sig. :
B Beta Tolerance : VIF
standard :
AConstant) ... L0350
Mutual communication B ..2070 234 4873 ..
Mutualtrust 2668, 228 at203 5108 ..
Mutual engagement | OO WO SO ST ent230LLAB8T
Knowledge exchange mechanisms —,048 0,139 0,225 4,081

Note: a. Dependent variable: Financial innovation.
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Table 5. Synthesis of hypotheses results

Hypotheses Expla}natory Variables to explain Coefficient Significance t Student Validation
: variables : : B : :
H1  Mutual communication ' Financial innovation -0,144 0,043 -1,047 ¢ discarded
H2 Mutualtrust Financial innovation 0,668 0003 3059  Confirmed
H3 .. Mvtuslengagement Financial imnovation 0414 0017 ....24%  Confirmed
H4 Knowledge exchange ¢ iol innovation -0,048 0,087 -0,350 discarded

i mechanisms

4. DISCUSSION

Based on these results, this article can respond pos-
itively to the central research question regarding
the impact of the quality of partnership relations
of Moroccan financial institutions on their finan-
cial innovation, by combining two significant fea-
tures. Firstly, mutual trust among partners stands
out as the characteristic contributing the most to
explaining the financial innovation of financial
institutions in strategic alliances (f = 0.668, p =
0.00 < 0.01). It exerts a positive influence on the fi-
nancial innovation of these institutions. Thus, the
more financial institutions have entered into stra-
tegic alliances based on mutual trust with their
partners, the more their performance improves.
This result is consistent with prior research. Gulati
(1995) and Zaheer et al. (1998) emphasize that mu-
tual trust between partners reduces the risk of op-
portunistic behaviors and promotes transparency
in exchanges, thereby creating an environment
conducive to learning and, consequently, financial
innovation. Harrigan (1986) also emphasized the
crucial role of trust in long-term relationships be-
tween joint ventures, noting that trust promotes a
free exchange of information and contributes to
joint decision-making. The absence of trust leads
to information withholding, limited exchange,
opportunistic behaviors, and conflicts between

partners, thereby compromising an environment
conducive to learning, creativity, and innovation
(Hamel, 1991).

Secondly, this study explores the significant contri-
bution of mutual commitment between Moroccan
financial institutions and their partners to their
learning (f = 0.414, p = 0.017 < 0.05). Thus, the
more Moroccan financial institutions and their
partners mutually commit, the more their finan-
cial innovation improves. This result finds reso-
nance in some previous research, such as Inkpen’s
(1996) study on cooperative relationships between
American and Japanese firms. The author empha-
sizes that the commitment of the parties plays a fa-
cilitating role in knowledge sharing. Thus, under-
taking joint technology investments, establishing
procedures, and exchanging or lending personnel
serve as catalysts for knowledge sharing among
partners (Dyer & Nobeoka, 2000).

The findings of this study also reveal that mutu-
al communication and the use of knowledge ex-
change mechanisms are not relational qualities
that explain the learning and innovation of fi-
nancial institutions involved in strategic alliances,
contradicting the results of previous studies. This
observation can be explained by the limited num-
ber of observations used in this study.

CONCLUSION

This study examines the impact of the quality of collaboration relationships among organizations on their
financial innovation, using Moroccan financial institutions as the study context. Drawing on a literature
review, four key relational quality variables are likely to have an impact on the financial innovation of or-
ganizations in the context of collaboration: mutual trust, mutual commitment, mutual communication,
and the use of knowledge exchange mechanisms. The effects of these variables on financial innovation are
examined through a sample of 34 collaboration agreements entered into by Moroccan financial institu-
tions for the reference period 2018 -2022. Indeed, regression analysis revealed significance only for the
first two characteristics. Therefore, leaders of financial institutions are encouraged to implement incentive
measures to promote trust and commitment in their relationships with partners.
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Based on the results obtained, this study provides a valuable contribution to inter-organizational innovation
research. However, it also suffers from certain limitations that could be avenues for future research.

Regarding its contribution, this study has reinforced the idea endorsed by some researchers that organiza-
tions’ learning and innovation potential in the context of collaboration is dependent on certain factors char-
acterizing the quality of their relationships with partners.

Beyond these theoretical contributions, this study’s findings can be valuable for directors and managers of
Moroccan financial institutions by providing them with managerial levers based on relational quality on
which they can act to succeed in financial innovation and inter-organizational learning within these insti-
tutions. Similarly, this work can serve as a reference for the Moroccan government and funding agencies to
encourage financial institutions to establish cooperation agreements and form networks and groups based
on the aforementioned relational qualities.

As for the limitations of these results, they are primarily tied to the narrowness of the sample size. It is
considered that the number of collaboration agreements comprising the sample is relatively low, even
though it corresponds to a very high response rate of 81%, resulting in 34 usable returns. This is justi-
fied by the absence of a database of collaboration agreements and the uniqueness of this study. Finally,
this study did not include certain relational qualities that were considered relevant and that could fa-
cilitate the exchange of information and know-how between the actors involved in the collaboration
relationship.

In light of these limitations and contributions, new avenues could be considered. Thus, it would be per-
tinent to expand the sample to include other collaboration agreements concluded by Moroccan finan-
cial institutions with national and international organizations. Furthermore, it would be appropriate to
direct the research towards the inclusion of other relational qualities, such as the proximity of the part-
ners involved in the collaboration relationship. In this context, the literature has distinguished between
three distinct aspects of partner proximity or similarity: organizational proximity, cultural proximity,
and geographical proximity.
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