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Introduction

Economists have attributed a major part of the slow economic growth process in
the financial markets of developing countries to the underdevelopment and
inefficiency of information technology and digital innovations used in this field,
and they recommend systematic reforms in this sector to achieve wider economic
growth.

However, there are challenges in the way of implementing and implementing
digital innovations in the financial markets, such as the lack of proper internal
capabilities to accept and implement digital developments by companies, which
has made the process of moving towards this extensive transformation in the
financial markets so fast.

On the other hand, the existence of various elements such as processes, people,
portfolios and platforms, along with the need for technical-social changes
intermingled with each other in order to integrate processes and outcomes, using
digital technologies, is also one of the other important challenges in the way of
launching valuable projects. The importance of digital innovation in financial
markets is discussed, and previous researches so far have not been able to provide
a clear answer to the ways financial markets can overcome the deadlocks in the
path of implementing and implementing collective innovation processes to
provide digital innovations in the market.

Therefore, in this research, with the help of Olson's theory of collective action in
the research of Deese and Olson (1983), while introducing the capabilities of
digital innovation in order to modernize and transform the business models of
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financial markets, this concept is used as a key factor to fill the gaps and dead ends
in the path. The implementation of this innovation should be used; because this
theory, based on social actions, explains how people or organizations cooperate
can reach a common goal, which can be used to explain the challenges related to
collective digital innovation.

Therefore, the purpose of this research is to explain digital innovations in financial
markets and provide a structural model regarding the factors affecting the impact
of digital innovations in the financial market of individuals from the perspective
of experts with a phenomenological approach.

Literature Review

The concept of digital innovation, which is actually a transition from the classic
concept of organizational innovation in the era of digital transformation and the
fourth generation of the industrial revolution, was born at the same time as the
emergence and expansion of digital innovations along with the transformation of
business models in the financial markets in such a way that digital investment has
grown at a rapid pace and investors can enter the market exclusively.

In this context, Olson's theory of collective action in the research of Deese and
Olson (1983), while depicting how digital collective innovation overcomes the
deadlocks that exist in the path of their implementation and implementation, also
explains how individuals or organizations cooperate can achieve a common goal
due to the existence of social actions. facilitates the understanding of collective
innovations through three concepts: framing, network configuration and control
points as important and role-playing aspects in this process.

Research Methodology

This research is based on the method of library interpretation and qualitative
research, which investigated the views of 12 Iranian financial experts with the
help of the phenomenological approach and using the snowball technique.

Results

The results of the research showed that the proposed model of the impact of digital
innovation in the financial market includes 4 main themes of managing the
complexity of shareholders, building a proposed smart service, developing a
technical solution and guaranteeing economic life, as well as 19 categories and 41
factors for digital innovations in the financial markets. They are influential.

Discussion and Conclusion

In this research, while explaining the role of digital innovations in financial
markets, the proposed model of influencing factors in digital innovations in
financial markets from the perspective of experts has been presented for the first
time in Iran with the help of phenomenological approach.
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The final model obtained includes 4 main themes, 19 categories and finally 41
factors, as effective components in creating digital innovations in financial
markets from the experts' points of view.

Based on the findings of the research, managing the complexity of shareholders is
one of the factors that make it more difficult for financial markets to understand
the operations and meet the needs of shareholders, The diversity of shareholders
and their different needs have greatly increased the importance of this factor, so
financial markets in terms of analysis and the prediction of this factor also incurs
costs, and the complexity of the information processing and analysis process is
also disturbed or difficult.

On the other hand, the existence of complexity in shareholders can provide the
basis for the creation of innovative and intelligent digital services in the financial
markets as a fundamental factor, which is in line with the results of the research
of Poeppelbuss et al. (2021).

Also, according to the type of function and various roles of financial markets,
including risk management, which is an undeniable prerequisite for investing in
these markets, the existence of digital innovations in the form of smart services,
along with fundamental, technical and psychological analyzes of the market, can
be a platform for professional and exclusive investment, and provide it in
proportion to the risk level of investors and ultimately lead to the creation of value
for financial markets and investors, which is in line with the results of Osterwalder
et al. (2020) and Poeppelbuss et al. (2021).

In addition, according to research findings, it is very important to maintain a
balance between customer needs and technical feasibility, as well as the value of
digital innovation created in financial markets. This means that at the time of
creating a smart service, the feasibility of various dimensions should be done so
that the result is feasible and finally, the costs of building and operating smart
service systems are covered by the benefits obtained from it.

Therefore, practitioners should consider the extent to which their investments can
lead to the creation of platforms, standard components, or even white-labeled
solutions that can be reused on a larger scale.

Likewise, the gradual creation of microservices in financial markets may seem
more logical. These results are in line with the findings of Sjddin et al. (2020),
Zolnowski et al. (2017), Osterwalder et al. (2020).

In any case, the creation of targeted innovation will be a prerequisite for the
success of financial markets and ensuring their economic life. However, difficult
cost estimation for smart service innovation project and operating costs during
service provision, unknown target market size, and customers' readiness and
willingness to pay for providing new services are also some of the challenges for
the implementation and implementation of innovative and smart projects in
financial markets.

In this context, the supporters of the smart service innovation project consider the
production of data that is valuable to them as a justification for the above
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challenges. On the other hand, the financial markets also do not want to lose the
field of competition and even if the projects fail from an economic point of view,
the efforts of these ten to implement, implement and promote the use of innovative
and smart services by considering concepts such as the development of service
culture, customer-oriented culture, or consider digital mentality in organizations
to be useful and justifiable.

Finally, it should be accepted that the third millennium is associated with digital
transformations and the move towards technology-oriented financial markets, and
digital innovation is not a proposal for the growth of financial markets, which is
necessary for their survival in the present era.
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Figure (3) of the theoretical model of action formation in smart service innovation
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