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framework of collaboration between credit cooperatives and startups was proposed based on the constructs identified. These results might assist 
cooperatives and startups involved in open innovation initiatives. 

Keywords: collaboration; open innovation; cooperatives; startups; business interaction; qualitative comparative analysis (QCA)

Submitted: Jun 17th, 2022 / Approved: Dic 8rd, 2022

(1) Business and Management School, Unisinos University, Porto Alegre, RS, Brazil 
*Corresponding author: jorgevf@unisinos.br

Introduction

Innovation is a topic that has gained relevance in business agendas 
worldwide, whether motivated by weak growth, commoditization, 
digitization of business, or increased competition. Collaborative 
models such as those of open innovation are particularly attractive 
(Bogers et al., 2021). In this context, firms have collaborated with 
open models of innovation to solve critical problems in different 
areas (Chesbrough, 2020; Dahlander & Wallin, 2020). Startups typi-
cally have promising ideas, organizational agility, willingness to take 
risks, and aspirations for rapid growth. However, they live in uncer-
tain environments and do not have the resources, scale, and power 
(Gerhardt et al., 2021). Therefore, they form partnerships with corpo-
rations to obtain capital, technical and market knowledge (Weiblen 
& Chesbrough, 2015). Kohler (2016) indicated that firms, within the 
concept of open innovation, increasingly aim at startups as a source 
of external innovation. Firms have experimented with different ways 
to manage their acceleration initiatives, and the differences between 
firms and startups make this collaboration a challenge. 

A wide variety of activities have been carried out, such as company-
university collaborations, construction of open-source software, 
crowdsourcing, and connection between firms and startups (Bogers 
et al., 2019; Aranha & Carvalho, 2022). West et al. (2014) show that 
the adoption of the open innovation model has increased in develo-
ped countries. In the context of investor-controlled firms, especially 
large corporations, studies have assessed different forms of colla-
boration with startups (Hora et al., 2018; Kohler, 2016; Weiblen & 
Chesbrough, 2015). However, West and Bogers (2017) argue that few 
studies consider the use of open innovation in other types of organi-
zations, such as government agencies and non-profit organizations, and 

this is a context to be explored. Moreover, the relationships between 
startups and credit cooperatives have been little addressed in acade-
mic studies (Basterretxea et al., 2019). On the other hand, Bogers et 
al. (2021) advocate that emerging economies are a fertile empirical 
context for open innovation studies to find theoretical connections 
and unique structures.

This article aims to identify the elements of the interaction between 
cooperatives and startups in the context of open innovation guided by 
this research question: How do credit cooperatives and startups inte-
ract to generate innovation? The Comparative Qualitative Analysis 
(QCA) was adopted. Evidence was collected from interviews with 12 
representatives of credit cooperatives and 8 representatives of Brazi-
lian startups. 

The article contributes to studies on dyads of innovation partners, 
capturing the perspectives of cooperatives and startups following 
the assumptions of Chesbrough et al. (2006). In addition, the study 
identifies constructs of antecedents, mechanisms, and results of these 
partnerships, following the gap pointed out by Bogers et al. (2019). 
The article also contributes to the study of open innovation in specific 
contexts, such as the services sector and credit cooperatives (Baste-
rretxea et al., 2019; Hora et al., 2018; West & Bogers, 2017). 

Theoretical Background

Open innovation 
Progressively, innovation has been related to the development of new 
services, business models, and management practices, expanding the 
view of connecting innovation with recent technologies and products 
(Birkinshaw et al., 2011). For Christensen (1997), from the point 
of view of economic development, market creation, support, and  
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efficiency are types of innovation. Firms are compelled to improve 
their dynamic training, implementing practices for monitoring the 
environment and using this information in the routines of generation, 
choice, and implementation of different strategic projects (Bernal & 
Villegas-Aria, 2022). Consequently, firms have sought knowledge 
from external sources for their innovation activities (Chesbrough, 
2003). Therefore, any action of innovation in corporations, eventua-
lly, will address open innovation (Birkinshaw et al., 2011; Bogers et 
al., 2018). 

When firms access the knowledge of partners, they need to be open to 
transmitting some of their knowledge in return (Lichtenthaler, 2016). 
In this sense, open innovation can be conceptualized as “a distributed 
innovation process, based on purposively managed knowledge-flows 
across organizational boundaries, using pecuniary and non-pecu-
niary mechanisms in line with each organization’s business model” 
(Chesbrough & Bogers, 2014, 17).

In open innovation, firms seek ways to profit from using other firms 
(licensing-based business models, collaborations, joint ventures, 
etc.). Moreover, in the open innovation model, a firm markets its 
own ideas and from other firms, evaluating how external techno-
logies can complement its business and analyzing how internal te-
chnologies can reach new markets through different routes (Bogers 
et al., 2018; Chesbrough, 2003; West & Bogers, 2017). Knowledge 
flows in open innovation can occur from outside to inside (input) 
and from inside to outside (output). Incoming knowledge flows oc-
cur when innovation activities absorb knowledge obtained externa-
lly, involving the opening of the firm’s innovation processes to seve-
ral types of inputs and external contributions (Chesbrough, 2003). 
The benefits of open innovation are not free of the risk that others 
will misappropriate information, knowledge, and assets (Gould, 
2012). A recent study showed that knowledge flow from the outside 
is also the most widely used in Brazilian firms (Sprakel & Macha-
do, 2021). This prevailing interest in external exploration can be a 
problematic factor when implementing the open innovation model 
(Lichtenthaler, 2016). 

Output knowledge exchanges stem from a firm intentionally, thus 
allowing other organizations to use, combine, or develop knowled-
ge or ideas for their own innovation activities, their businesses, or 
business models (Chesbrough, 2003). Also, there is a third configu-
ration of knowledge flows, which is the combined or coupled form, 
where any movement from outside to inside and inside to outside is 
practiced between partners in the innovation process (Chesbrough 
& Bogers, 2014; Gassmann & Enkel, 2004). Moreover, a proper or-
ganizational structure must facilitate, coordinate and support the 
processes of assimilation and marketing of external knowledge. As 
open innovation does not occur involuntarily (Bogers et al., 2021), 
the phenomenon of startups and open innovation are closely related 
(Spender et al., 2017).

Relationships between corporations and startups 

With the increasing number of startups and the entrepreneurial capa-
city of this type of firm, corporations seek fast and agile relationship 
formats to interact with this community. The gap between the corpo-
rate work model and the startup poses challenges to bringing together 
the two sides (Weiblen & Chesbrough, 2015). Kohler (2016) stresses 
that organizations that follow an open innovation strategy increasin-
gly seek startups as a source of external innovation, despite their di-
fferences. Conversely, Hora et al. (2018) indicate that it is usually the 
startups that take the initiative, presenting their ideas to organizations 
to be tested and developed. Also, due to inter-related factors involving 
the macroeconomic and social context, organizational and individual 
elements, many firms face problems when implementing open inno-
vation and connection with startups (Bogers et al., 2021)

Corporations and startups are different organizations, but both can 
benefit from collaboration (Kohler, 2016). As for relationship formats, 
corporations work with alternative models of engagement with star-
tups, failing to supply venture capital to influence decisions and make 
profits. A model proposed by Weiblen and Chesbrough (2015) compri-
ses the corporate incubators that drive promising ideas in the corporate 
environment with funding, location, experience, and contacts, but do 
not fit into the main business or current business model, creating star-
tups to sell intellectual properties or the startup itself in the future. Re-
cently, acceleration programs and platform programs are two models 
used to engage corporations and startups. In these formats, the focus is 
on providing interesting products or technologies to the sponsoring or-
ganization and is related to the core business, allowing multiple startups 
to develop their ideas and helping the corporation to respond to the op-
portunities available faster. As they use standardized work approaches, 
these models present lower operating costs (Kohler, 2016). 

Managing intellectual property is a critical point when the corpora-
tion and startup work together to promote technology, as startups 
fear that their ideas will be stolen, in some cases a reciprocal con-
fidentiality agreement will be mandatory (Weiblen & Chesbrough, 
2015). Particularly in technological contexts, startups fear that in the 
future the corporation will no longer need their capabilities. From the 
perspective of the corporation, a contract with a right of acquisition at 
a predetermined price is a good technique to mitigate problems when 
the first licensing agreement expires (Usman & Vanhaverbeke, 2017). 

Startups fear the slow decision-making process. Therefore, corpo-
rate engagement would be simplified with an acceleration program 
(Weiblen & Chesbrough, 2015). At this point, to generate concrete 
business opportunities, a link between innovation groups and inter-
nal business units must be created while playing a role in receiving 
and disseminating knowledge (Bogers et al., 2021). Accelerators po-
sitively affect the development of startups, increasing the speed and 
probability of achieving key results, and the new form of interorgani-
zational learning seems to stimulate this achievement (Cohen et al., 
2019; Hallen et al., 2020). Despite the costs related to the absorption 
of knowledge, open innovation is expected to enable access to resou-
rces, skills and knowledge (Bogers et al., 2021). 
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Method

This research analyzes, in a dyadic context, the different open innova-
tion relationships between credit cooperatives and startups. An em-
pirical and comparative approach was used to evaluate different cases 
and their complexities, as well as to produce a certain level of genera-
lization through a Qualitative Comparative Analysis (QCA) (Ragin, 
1987). The QCA method has the potential for systematic comparison 
and is particularly useful in qualitative research with a set of interme-
diate data, around 15 to 50 cases (Rihoux & Ragin, 2009). 

The object of study of the empirical analysis is the Brazilian credit 
cooperatives. In addition, the target audience also included startups 
running in Brazil, without any distinction as to the products and/or 
services they provide, as long as they had some level of relationship 
with credit cooperatives. In the QCA method, case selection is a pro-
cess that must be conducted by the research question and preliminary 
hypotheses, since “the relevant population of cases cannot simply be 
constituted by purely mechanical procedures like, for example, ran-
dom sampling” (Rihoux & Ragin, 2009, p. 23). Thus, an intentional 
sampling was used based on a list of credit cooperatives and startups. 
Therefore, we opted for the csQCA technique, with values [0] indica-
ting absence/false and values [1] pointing to the presence/true of the 
condition or result. 

Primary data were collected from semi-structured interviews with 
open questions, based on the studies of Kohler (2016) and Hora et al. 
(2018), with the concern of highlighting five constructs: objectives, 

decision-making, relationship formats, knowledge flow, and expe-
rience. The 10-question script was previously validated in an inter-
view with experts on the subject in order to check its effectiveness to 
obtain all the desired binary answers. Twenty interviews were con-
ducted (identified as E1 to E20): 12 interviews with representatives 
of cooperatives with specific performance in innovation and mem-
bers of the C-level, and 8 interviews with representatives of startups 
through their CEOs and founders. Given the context of the Covid-19 
pandemic, all interviews were conducted via video conferencing ser-
vices with representatives of cooperatives and startups from various 
locations in Brazil. Additionally, secondary data were collected of the 
firms interviewed and other institutions related to the research. The 
interviews were dichotomized based on the five dimensions of analy-
sis, one per construct.

The analysis followed the steps proposed by Rihoux and Ragin (2009): 
1) building a dichotomous data table; 2) building the truth table; 3) 
resolving contradictory configurations; 4) Boolean minimization; 5) 
bringing the logical remainders (unobserved cases), and 6) interpreta-
tion. For the dichotomous data table, the first step was to dichotomize 
the answers of the interviews to indicate if they belonged to a set of 
the constructs previously listed. The method indicates that it is neces-
sary to identify the result (outcome) of each case (Ragin, 1987). In this 
line, the result was called “Innovation” (Innov) and the value was [1] 
when the innovation created in partnership with the startup is imple-
mented and the customer, whether external or internal, is consuming 
the innovation. When these attributes are not present, the result was 
[0] (Table 1). 

Table 1: Conditions of interest

Condition Description Theoretical Background

Objectives (Objec) Harmony between the objectives, purpose, or values of the cooperative 
and the startup
[1] coherence between objectives/values
[0] no tuning of objectives/values

Bialoskorski Neto (2012)
Cook (2018)
Hora et al. (2018)
Kohler (2016)
Usman and Vanhaverbeke (2017)
Weiblen and Chesbrough (2015) 

Decision (Deci) Decision-making speed is compatible with the startups model
[1] decisions within parameters cited in the literature 
[0] decision time above recommended

Bialoskorski Neto (2012)
Cohen et al. (2019)
Cook (2018)
Cracogna et al. (2013)
Hansmann (1999, 1996)
Kohler (2016)
Schneider (2012)

Relationship (Rela) Connection through a structured relationship program
[1] connections via a structured program (owned or in partnership)
[0] connections made outside the program or no active connection 
with startups

Bogers et al. (2021)
Cohen et al. (2019)
Hallen et al. (2020)
Hora et al. (2018)
Kohler (2016)
Weiblen and Chesbrough (2015)

Knowledge (Know) Organized processes to absorb knowledge and monitor the environment
[1] people/processes responsible for the absorption
[0] no organized structure

Chesbrough (2003)
Cohen et al. (2019)
Dahlander and Gann (2010)
Dahlander et al. (2021)
Kline and Rosenberg (1986)
Laursen and Salter (2014)
Sawhney et al. (2006)
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Table 1: continuation

Condition Description Theoretical Background

Experience (Exp) People with experience in the cooperative/startup
[1] people involved have experience 
[0] no special experience is required

Kohler (2016)
Shane and Cable (2002)
Usman and Vanhaverbeke (2017)

Innovation (Innov) – 
Result – 

Innovation created with the startup is implemented and used

[1] external or internal customers are using innovation

[0] innovation not deployed, or customers do not use it
Source: Created by the authors. 

The next step involved the construction of the truth table, which orga-
nizes the empirical information collected in the research and identi-
fies the connections between the logical combinations and the results. 
Sixteen positive cases [1] represented 80% of the interviews, and the 
remaining 20% (four cases) had negative results [0]. A reasonable di-
versity was seen in the cases evaluated, and it was not necessary to add 
new cases or disregard any of the interviews. 

Antagonistic settings were checked in which conditions [0] were lea-
ding to a result [1]. No contradictory configurations were identified. 
It was evaluated whether conditions could be combined (whether they 
display the same values in all cases) (Ragin, 1987). In this sense, the 
procedures indicated in Rihoux and Ragin (2009) were performed, co-
vering the analyses with and without the inclusion of unobserved cases. 
The coverage of the minimum expressions (when they cover the obser-
ved cases) was also evaluated. The three measures recommended in the 
literature were performed: solution coverage, gross coverage, and single 
coverage (Rihoux & Ragin, 2009; Schneider & Wagemann, 2012).

Initially, a more analytical step was conducted with the QCA techni-
ques involving the analyses with the support of the software Tosmana. 
Then, these results were explored considering the related literature, 
content, and citations of the interviews, perceptions of the inter-
viewees, secondary data, and other characteristics outside the cons-
tructs that may influence the results.

Qualitative comparative analysis 

The QCA analysis followed the steps proposed by Rihoux and Ra-
gin (2009), in which the construction of the truth table, the Boolean 
minimization, and the interpretation of the results are highlighted. 
At the end of the first phase, which was more analytical and perfor-
med with the support of the software CSF, two minimum Boolean 
equations were obtained. The first represents the cases with a positive 
result RELA + KNOW → INNOV, indicating that, if at least one of 
the relationship or knowledge conditions is present, the innovation 
will be generated. The second, rela * know → innov, points out that a 
case will not generate innovation if both relationship and knowledge 
conditions are absent. 

The data in the truth table were also represented in a Venn diagram, 
which is an Intuitive way of visualizing the number of logically pos-
sible combinations, where each area of the diagram corresponds to 
a logical combination, and a Boolean expression can be described 
(Schneider & Wagemann, 2012). Figure 1 shows the Venn diagram 
for the analysis of positive cases Innov [1]. The software highlights 
the solution, which is represented by the dashed areas of the figure. 
The dark gray spaces indicate the empirically observed cases, and the 
white areas with dashes indicate the 16 combinations that were con-
sidered as simplifying assumptions in the analysis of the cases with a 
positive result.
The Venn diagram for the analysis of negative cases Innov [0] is 

Figure 1: Venn Diagram for Innov [1] with logical remainders (adapted by the authors from the software Tosmana 1.61.)
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shown in Figure 2 and the dashed areas indicate the solution. The 
dark gray spaces indicate the observed cases; the white areas with 

dashes indicate the five simplifying assumptions of the cases with a 
negative result.

Figure 2: Venn Diagram for Innov [0] with logical remainders (adapted by the authors from the software Tosmana 1.61.)

At this stage of the analysis, the coverage of the minimum expressions 
was evaluated (the number of observed cases met by the equations 

and by each of their terms), thus examining the need and sufficiency 
of each condition in relation to the outcome (Rihoux & Ragin, 2009). 

Table 2: Coverage Analysis

Results Analysis Observed cases Percentage coverage

Positive Result 
Innov

Total of positive cases 16 -

RELA + KNOW (positive case equation) 16 100%

Condition RELA 14 87.5%

Condition KNOW 15 93.8%

Only condition RELA 1 6.3%

Only condition KNOW 2 12.5%

Negative Result 
Innov

Total of negative cases 4 -

RELA * KNOW (negative case equation) 4 100%

Condition Rela 4 100%

Condition Know 4 100%

Only condition RELA 0 0%

Only condition Know 0 0%
Source: Elaborated by the authors. 

It is shown that the RELA + KNOW → INNOV equation covers all 16 
empirical cases with a positive result. Individually, the condition “posi-
tive relationship” meets 87.5% of the cases while the condition “positi-
ve knowledge” covers 93.8% of the cases. It can be concluded that both 
Rela[1] and Know[1] are not necessary for the positive result, since none 
of them is present in 100% of the cases. The so-called “need” occurs when 
a condition necessarily needs to be present to generate the result (Rihoux 

& Ragin, 2009). The conditions Rela[1] and Know[1] cover 6.2% and 
12.5% of empirical cases, respectively, indicating that both are sufficient 
to produce the positive result Innov[1]. In other words, the occurrence 
of only one of the conditions is sufficient to generate a positive result. 
In summary, the conditions Rela[1] and Know[1] are sufficient, becau-
se each one can generate the result alone, but individually they are not 
necessary, since only one of them needs to exist to generate the result.
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When evaluating the expression for negative results, the equation 
rela* know →innov, the absence of the relationship condition Rela[0] 
is necessary but not sufficient for the result. Likewise, the absence of 
the knowledge condition Know [0] is necessary but also not sufficient 
for the result. In isolation, the negative result of each variable covers 
0% of the cases, requiring that both absences occur simultaneously.

Discussion 

According to the study of Kohler (2016), for the success of the con-
nection, both the objectives of corporations and the expectations of 
the startups need to be met while defining clear strategic targets by 
organizations and the means to meet the needs of the startups. In 
the interviews with the cooperatives, it was recurrently mentioned 
that the innovation objectives in the connection with startups were to 
obtain greater speed in deliveries, improve the efficiency of the coo-
perative, seek new ways to solve business problems, and improve the 
customer experience. Interviewee E1 pointed out as targets the “pro-
duct digitization, digitization of our work more focused on efficiency, 
and the issue of operation automation”. Interviewee E8 indicated that 
their cooperative seeks “more innovative solutions in relationship and 
service in general.” These purposes coincide with previous research 
that mentions that the startups seek to expand sales opportunities, 
obtain reputation gains, and greater publicity (Hora et al., 2018; Ko-
hler, 2016; Weiblen & Chesbrough, 2015).

The objectives and processes need to be aligned, and it is a make-or-
break rule that similar values and attitudes are shared by organiza-
tions and startups (Hora et al., 2018; Usman & Vanhaverbeke, 2017). 
In this regard, the evidence from the empirical field shows that, when 
there is alignment, it is more linked to the purpose and values than 
effectively to the objectives. As interviewee E14 highlights: “in partner 
startups, an alignment of purpose and values is sought”. In addition, 
interviewee E13 states that “the startups have more short-term goals, 
a revenue that comes very quickly”, while the cooperative aims for a 
long-term relationship with the customer. 

Based on this evidence, it is noteworthy that one of the findings of the 
research is that common values are needed and sought in this type 
of partnership: “yes, we aim at [alignment] of the important values” 
(interviewee E13). At the same time, tuning was not a very valued 
antecedent: “it is not so relevant [alignment of objectives]; the main 
focus is on the very solution that the startup has to offer” (interviewee 
E16). In this context, the objectives of firms and startups will hardly 
be aligned (Hora et al., 2018; Usman & Vanhaverbeke, 2017). 

One finding to be highlighted is the need to complement the list of 
antecedents by adding the “local development generation” among 
the objectives for corporations to connect with startups in search of 
innovation. This new objective enhances the list of previous reasons 
for this connection, such as: expanding the product portfolio, rea-
ching new market segments, increasing the speed of its processes by 
improving efficiency, and promoting the innovation capacity of the 
firm and its employees (Hora et al., 2018; Kohler, 2016; Weiblen & 
Chesbrough, 2015). 

Bialoskorski Neto (2012) indicates that in cooperatives, strategic deci-
sions tend to be costly and slow, given that their corporate governan-
ce involves decisions in councils and general meetings. Hansmann 
(1999) suggests that collective decision-making can generate ineffi-
cient decisions for the community from the perspective of resource 
optimization. Therefore, the slow decision-making process of corpo-
rations is one of the fears of startups (Weiblen & Chesbrough, 2015). 
The findings contradict the literature when it is stated that the deli-
beration time was adequate and similar to that of non-cooperative 
firms. In most cases, the deliberation occurred between three and six 
months, that is, within the parameters pointed out for the accelera-
tion programs (Cohen, 2013; Cohen et al., 2019; Kohler, 2016). 

This perception of the cooperatives was supported by the startups’ 
interviewees, as E19 states: “we found a lot of agility and flexibility, 
they were open, and they made a point of circumventing and mitigating 
the obstacles”. This indicates that changes in processes were necessary 
to give speed to decision-making and consequent hiring of the star-
tups. This perception is in line with Kohler (2016), who indicated that 
processes need to be changed in order to overcome existing organiza-
tional and bureaucratic obstacles, thus protecting startups from cor-
porate complexity. 

In summary, regarding the decision-making process, the main fin-
ding of this study is that the speed of decisions of cooperatives is simi-
lar to that practiced by non-cooperative firms, and not as slow as the 
theoretical assumptions point out. This was evidenced by interviewee 
E3 indicating that the cooperative “manages to have great agility to 
make the approvals and make the decisions at an appropriate time”. 
This speed was achieved with the streamlining of processes, necessary 
to obtain speed in non-cooperative firms. It also contributes to this 
agility the fact that the cooperatives surveyed are regional structures, 
making it easy to be contacted and get closer. 

The QCA analysis identified that, if the firm has its own or partnered 
structured connection program, it will generate innovation in the re-
lationship with startups. This is in line with Weiblen and Chesbrough 
(2015), as the relationship is facilitated with a current acceleration 
program, being a simpler model to involve the startups, having a light 
governance process, allowing several startups to deliver their ideas, 
and corporations to scale faster. Moreover, the commitment of these 
programs is to fill in the gaps between corporations and startups (Ko-
hler, 2016). However, this does not mean that all firm’s connections 
with startups will generate innovation, but that some relationships 
will have positive results for innovation. 

When structuring the programs, it is necessary to consider the costs 
to find and validate new partners, as well as to build social relations-
hips (Dahlander & Wallin, 2020). In this context, an initial partners-
hip would reduce costs and generate knowledge before they invest in 
their program. Having the curatorship of an intermediary or having 
its own program is a feature that can evolve (Kohler, 2016).

The empirical evidence shows that this support by a specialized firm 
was positive, being indicated as an element that facilitated building a 
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connection with the cooperative. For example, interviewee E17 sta-
ted that “it was very smart on the part of the cooperative to have an 
expert saying: look, it makes things more flexible here, or there will be 
a problem”, also mentioning that “the cooperative heard the specialist 
to do the work”. According to this report, this does not always occur, 
because they have already experienced situations in which the firm 
hired a consultant firm but ignored the specialists’ recommendations.

This type of service provides mutual benefits, given that the startup 
conquers an important customer, can test its solution in the market 
and scales its operations. In turn, the corporation finds a solution to 
its weaknesses and learns about different solutions to the challenges 
by interacting with several startups (Kohler, 2016). In line with this, 
interviewee E4 pointed out that the cooperative is a “large customer 
with potential and a high ticket and guarantee of payment”. In another 
excerpt, he mentioned that the cooperative “opened a new market for 
the startup, which saw the possibility of entering into partnerships with 
other credit cooperatives.” Interviewee E13 indicated that the exchange 
with different startups “broadens the view of the options that we have 
to follow”.

The results show the importance of structured acceleration programs 
as a means of making connections between cooperatives and startups, 
corroborating the idea that the relationship is facilitated, more effi-
cient, and more cost-effective with a connection program (Cohen et 
al., 2019; Kohler, 2016; Weiblen & Chesbrough, 2015). 

In order to address the knowledge generated in the engagement with 
startups, the results indicate that firms used the processes that sup-
port their connection programs by employing joint actions with the 
areas of innovation, business teams, and startups. In this context, it is 
essential to link innovation groups and internal business units, which 
play a vital role in the absorption and dissemination of knowledge 
(Bogers et al., 2021). 

Managers must have a comprehensive view of all dimensions in 
which their firms can innovate (Sawhney et al., 2006). Effective ac-
celeration programs require the engagement of executives as the rela-
tionship with the startups may be affected by internal conflicts within 
the corporation (Birkinshaw et al., 2011; Kohler, 2016). In some coo-
peratives, executive engagement is seen in initiatives with startups: 
“Because we did some projects that worked, people have already seen 
innovation favorably, that said, there was a very great acceptance, not 
only by the managers, but by the entire organization” (Interviewee E3).

Conversely, certain cooperatives still face difficulties to involve pro-
duct managers in open innovation initiatives. Cohen et al. (2019), for 
example, indicate that executive time and attention are the most wi-
dely available resource for corporations to support the evolution of 
startups. A recent study with Brazilian firms pointed out that the flow 
of knowledge from outside to inside has been the most used (Spra-
kel & Machado, 2021). In this sense, the empirical evidence obtai-
ned from the interviews and complementary materials reinforces this 
point and indicates that only the input knowledge flows have been 
used by cooperatives. 

In this context, one of the findings is that a firm will generate inno-
vation in the relationship with startups if it has organized processes 
for knowledge management. This finding expands on that propo-
sed by Laursen and Salter (2014), who indicated that the sharing of 
knowledge between agents is essential for the creation of value, as can 
be observed in the interviewee’s statement E5: “increased our market, 
because we started to evaluate functionalities that serve credit coope-
ratives”. In firms, in addition to the knowledge absorbed about tech-
nological solutions and new business models, learning also provides 
process improvement and promotes a culture of innovation (Cohen 
et al., 2019; Hora et al., 2018). This is visible in the statement of inter-
viewee E14 (“we learned a lot from the agile methodology and the way 
they work”) and E7 (“[...] they bring a lot of knowledge and open doors 
to other different ways of doing that, or other startup options that can 
be connected”).

Also, when the corporation and the startup work together to promote 
technology, a critical issue is the management of intellectual property, 
given that the startups fear that their ideas will be stolen (Weiblen 
& Chesbrough, 2015). Therefore, appropriate mechanisms must be 
in place to prevent leaks and misappropriations of knowledge. Only 
in this way can value creation be maximized without compromising 
value capture opportunities (Laursen & Salter, 2014). Interviewee E4 
pointed out that “there was a discussion of exclusivity here; what is 
interesting is that the cultural issue comes again, the fear of competing 
for technology and not for somebody’s differential”. Similarly, inter-
viewee E10 stated: “we try not to stay with too many fintechs, because 
we know they want our expertise”. This evidence shows that in the 
empirical field studied, it was the cooperatives that were concerned 
with sharing their knowledge, possibly due to a more conservative 
performance profile.

Usman and Vanhaverbeke (2017) argue that it is essential that the 
startup has managers with previous experience in a corporation, 
which gives credibility to the managers of the partner firm. In the 
same sense, the experience expands the negotiation skills, impro-
ving the handling of operational issues (Shane & Cable, 2002). All 
the startups that participated in the research had positive results of 
innovation. However, not all had managers with previous corporate 
experience, which contradicts the theoretical assumptions. 

Among the cooperatives surveyed in this study, half had professionals 
with previous corporate experience, some of whom already worked 
at the firm, and others were hired, as employees or as third parties, to 
structure the innovation area. At this point, it is possible to identify 
differences in results, as all cooperatives with experienced professio-
nals were able to obtain positive results for innovation. In the other 
group, where those responsible had no experience, few managed to 
obtain positive results for innovation. 

Regarding cooperatives, it was indicated that a tactic to accelerate the 
acquisition of experience was the hiring of consultancies to structure 
innovation strategies and programs. In addition to the technical con-
tribution and market experience, the consultancies had a supporting 
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role for the cooperative to connect to the open innovation ecosys-
tem, sometimes tutoring acceleration programs, as reported by inter-
viewee E1: “We hired a consultancy that helped us build an innovation 
strategy for the cooperative, and within this strategy, we have three main 
pillars: growth and relevance [current business focus], culture [creating 
an innovation mindset] and new businesses.” Another interviewee re-
inforces this position by defending the understanding of the startup 
mode: “I believe that the one who is in charge of this process [connection 
with startups] is an advantage of having a minimum base of how a 
startup works.” (Interviewee E19)

In addition to the experience of the professionals involved, it was con-
sidered important that the startups already have their solutions im-
plemented with other customers, especially if they are credit coopera-
tives or financial institutions. Therefore, another finding of this study 
is that, in situations where relationships are conducted as “being a 
customer of startup” modality, the startup must implement cases of 
its product or solution. This finding complements that indicated by 
Usman and Vanhaverbeke (2017), who argue that it is essential that 
the startup has managers with previous experience in a large firm. In 
the cases studied, the firm intends to hire services and thus seek more 

mature startups, so counting only professionals with experience will 
not be sufficient for the success of the connections, being essential 
that the startup also has operational experience.

The minimum Boolean formulas RELA + KNOW → INNOV and rela 
* know → innov, resulting from the QCA analysis, were explored with 
emphasis on theoretical assumptions, and in the cases of the empiri-
cal field, to understand the impact of these conditions on the genera-
tion of innovation. The other conditions (Objectives, Decision, and 
Experience), outside the minimum formulas, were also evaluated to 
interpret their effects and the relative importance of these conditions 
in generating innovation results (Rihoux & Ragin, 2009).

The analyses show that the five conditions studied have a certain de-
gree of impact to generate innovation through partnerships between 
credit cooperatives and startups. They also reaffirm the minimum 
Boolean formulas, obtained in the analytical stage of the QCA. For 
innovation to be generated, it is essential to have a structured rela-
tionship model or effective processes to manage the knowledge flows. 
Table 3 presents a summary of the contributions related to the cons-
tructs evaluated in this study. It contains the main findings linked to 
the constructs and the empirical evidence that supports them. 

Table 3: Summary of contributions

Construct/Definition Key Findings Empirical Evidence

Re
la

tio
ns

hi
p

Work models used in the interac-
tion between firms, their particula-
rities, and characteristics.

Stability in the selection process used in connection pro-
grams with startups. Empirical evidence indicates that the base process 

involves enrollment, filter, connection, pilot, and 
evaluation.
Boolean equation RELA + KNOW → INNOV
“it was decided not to invest in startups, using only 
a more traditional and commercial model, much 
because of a cultural issue that involves uncertainty 
about the return on this investment.” (E4)

When the firm has its own or partnered structured connec-
tion program, it will generate innovation in the relationship 
with startups.

“Being a customer of a startup” has been the main format 
used by firms starting their connection programs or having 
a more conservative culture regarding their investments. 

D
ec

is
io

n
-

m
ak

in
g

Collective deliberation with “one 
man one vote”, the impacts on spe-
ed, cost, and issues inherent to the 
heterogeneity of members.

Connections with startups: speed of cooperative decisions 
is similar to non-cooperative firms.

“It manages to have great agility to make the ap-
provals and make the decisions at an appropriate 
time.” (E3)

Fl
ow

s 
of

 
K

no
w

le
dg

e

Activities and processes inherent to 
the sharing of information, breadth of 
subjects, where and how to seek them. 

The firm will generate innovation in the relationship with 
startups, if it has organized processes for knowledge ma-
nagement.

Boolean equation RELA + KNOW → INNOV

Ex
pe

rie
nc

e Influence on the relationship ge-
nerated by social ties and previous 
experiences of firms and managers 
of startups and cooperatives.

In relationships called “customer of the startup”, firms look 
for more mature startups. Thus, the startup must imple-
ment cases of its product or solution.

“As we are looking for more mature startups, this 
previous experience of customers, of running cases, 
is very important to us.” (E13)

Source: Created by the authors. 

Concluding remarks

In recent years, the topic “startups” has been extensively published 
in organization studies. Spender et al. (2017) point out that the issue 
of startups is related to the concept of open innovation proposed by 
Chesbrough (2003). In contrast to the closed innovation that occurs 
only in the areas of R&D, the understanding that firms should use 
external sources of knowledge to drive innovation has prevailed. 

This study aimed to evaluate, in a dyadic context, the interactions bet-
ween credit cooperatives and startups, simultaneously collecting the 
perspectives of corporations and startups. The antecedents, mecha-
nisms, and results of partnerships between credit cooperatives and 
startups were also explored, following a study opportunity pointed 
out by Bogers et al. (2019). The research was developed in the con-
text of financial services and involved a different type of organization, 
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given that, by their nature, cooperatives are not commercial firms, 
two approaches that West and Bogers (2017) indicated the need for 
further studies.

The results contribute to the understanding of the relationship bet-
ween credit cooperatives and startups in a dyad context by identifying 
the characteristics of this connection and the factors that influence 
the success of the relationships studied. The findings point out that 
common values between the firm and the startup are desirable and 
aimed at and that the objectives will hardly be aligned. Regarding the 
decision-making process, the results obtained contradict what was 
indicated by Bialoskorski Neto (2012) that decisions in cooperatives 
tend to be costly and slow. What was empirically verified is that, in 
this specific situation of relationship with startups, being cooperati-
ve did not affect speed. Connection decisions were made within the 
deadlines indicated in the literature, that is, between three and six 
months (Cohen, 2013; Cohen et al., 2019; Kohler, 2016). 

Although theoretical assumptions indicate that corporations use va-
rious relationship models to connect with startups, empirical eviden-
ce shows that in the cases studied, only the startup customer model 
has been used. In the relationship construct, the main finding comes 
from the minimal Boolean equation, which indicates that when the 
firm has a structured connection program, either their own or part-
nered program, it may generate innovation in the relationship with 
startups. 

In line with the model “customer of the startup,” input knowledge 
flows predominate. The flows from outside to inside are the most ex-
plored in the international scientific literature. A recent study with 
Brazilian firms indicated that this is the most widely used model 
(Sprakel & Machado, 2021). The main finding indicates that the firm 
will generate innovation in the relationship with startups, provided 
that it has organized processes for knowledge management.

The empirical field confirmed the importance of experienced profes-
sionals, from both the cooperative and the startup. However, startups 
must have prior experience with their solutions in other partnerships. 
Therefore, the use of consultancies specialized in innovation and con-
nections with the ecosystem of startups has been an alternative. This 
specialized support effectively had positive impacts on the design and 
execution of connection programs, accelerating the maturation of 
internal professionals and reflecting on the improvement of internal 
innovation capabilities. 

From a managerial perspective, this research contributes to credit 
cooperatives and startups recognizing the aspects necessary to make 
better collaborations, given the antecedents, mechanisms, and results 
of open innovation presented for this type of connection.

As for research limitations, it is worth mentioning that the QCA 
does not clarify the correlation between variables, so it was not pos-
sible to determine the increase or decrease of a dependent variable 
in relation to a change in the independent variable. However, the 
QCA explains the logical relationships between the conditions while  

identifying their sufficiency and necessity. Another limitation is rela-
ted to the data collection procedures. The interview script addresses 
the five pre-defined constructs, with the understanding that such a 
choice, while limiting the subjects dealt with and directing the inter-
views, tends to prevent the emergence of other constructs in the em-
pirical field. Thus, there may be other constructs that affect the result 
of innovation between cooperatives and startups. Also, interviews 
may obtain only a partial view of reality when the issues involve con-
cepts such as success, influence, impact, importance, and satisfaction. 

For future research, we suggest evaluating the economic and financial 
performance of innovations generated by the relationship between 
cooperatives and startups, which may involve the rate of new product 
launches, product performance, cost reduction, and revenue or sales 
growth. Therefore, these studies can identify value capture, addres-
sing profitability, effectiveness, efficiency, and impacts after the inno-
vation process, which is an approach that West and Bogers (2017) 
point out as lacking in research. Another venue for future research 
would be to explore cases of failures in the connection process bet-
ween firms and startups or open innovation. Finally, an alternative 
would be to compare the results obtained by cooperatives with those 
obtained by non-cooperative firms.
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