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THE PURPOSE OF THE ARTICLE is concerned
with studying the influence of key factors on the
formation of innovative strategies of insurance
companies in the Ukrainian market and determining
their significance in the macro- and micro-
environment.

RESEARCH METHODS. The article uses the
following methods: case analysis, surveys, as well as
analysis of internal documentation of insurance
companies, tabular and graphical methods, methods of
analysis and synthesis, literature research method, etc.
PRESENTING MAIN MATERIAL. In the current
conditions of economic uncertainty and high
competition in the market, Ukrainian insurance
companies are forced to look for new approaches to
improve their efficiency and competitiveness.
Innovative strategies are becoming a key tool for
adapting to rapid changes in the market and meeting
customer needs. At the same time, a number of factors,
both internal and external, influence the formation of
such strategies. Important external factors include the
digitalisation of the economy, regulatory changes,
globalisation of financial markets and changes in
consumer behaviour. Insurance companies face the
need to adapt to new technologies, such as artificial
intelligence, big data and blockchain, which can
significantly increase the efficiency of business
processes and improve customer service. In addition,
Ukrainian insurance companies have to take into
account the peculiarities of the domestic market,
including macroeconomic instability, the legal
framework and competition from international
companies. Internal factors, such as corporate culture,
management’s  strategic  vision, investment in
innovation and human capital development, also play
an important role in shaping insurance companies’
innovation strategies. Companies that fail to adapt to
new conditions risk losing their market position.
Given the importance of innovation for the sustainable
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development of the insurance industry and the growing
role of technology in the economy, a study of the key
factors influencing the formation of innovation
strategies of Ukrainian insurance companies is
extremely relevant, which will help determine the
optimal approaches to the development of insurance
companies in the face of modern challenges.
CONCLUSIONS. The Ukrainian insurance market is
undergoing active transformation due to growing
competition, changes in  regulatory  policy,
digitalisation of the economy, globalisation and martial
law, which complicates all processes in the country’s
economy. Innovative strategies are becoming the main
tool for increasing competitiveness, improving
customer experience and optimising processes in
insurance companies. The study has shown that among
the macroeconomic factors, the main ones that
influence the formation of innovative strategies of
insurance companies in the Ukrainian market are:
economic factors, technological factors, socio-cultural
factors, regulatory factors and the competitive
environment. It is also found that since the modern
insurance  market is characterised by high
competitiveness and rapid changes in the technological
environment, the successful implementation of
innovative strategies depends not only on macro-
environmental factors, but also on specific internal
factors  (micro-environment):  corporate  culture,
organisational structure, management processes,
human capital. Thus, the study of the influence of key
factors on the formation of innovative strategies of
insurance companies in Ukraine is important in terms
of adaptation to changes, which can contribute to the
sustainable development of this industry in the face of
modern challenges.
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METOK CTATTI € jociimkeHHS BIUIHBY
KJIIFOYOBHX YMHHUKIB Ha (QOpMYBaHHS iHHOBAI[IHHUX
CTpaTerid CTPaxOBUX KOMIIaHi Ha pUHKY YKpaiHu
Ta BHU3HAYCHHSA iX BaroMOCTi y Makpo- Ta
MIKpOCepeI0BHIIIL.

METOAU AOCJIAXKEHHSI. B crarri Oymo
BUKOPHCTAHO METOIIH: Keiic-aHami3y, ONUTYBaHHS, a
TaKOX aHaii3 BHYTPIIIHBOT JOKyMEHTAITI1
CTPaxOBHX KOMIIaHiH, TaOIMIHO-TpadiuHi METOIH,
METOJM  aHajily Ta CHHTE3y, JiTepaTypHO-
JOCITiTHUIIBKUA METOJT Ta iH.

BUKJIAL, OCHOBHOI'O MATEPIAJLY. VY
Cy4aCHHX yMOBaxX €KOHOMIYHOi HEBH3HAYEHOCTI Ta
BHUCOKOI KOHKYpEHIIii Ha PHHKY, CTPaxoBi KOMITaHil
Yxpainu 3MyIIeHi yKaTH HOBI MiAXOIH YIS TiIBU-
IICHHS CBO€i €(QEKTHBHOCTI Ta KOHKYPEHTOCIPO-
MOKHOCTI. [HHOBaIIIlHI cTpaTerii CTalTh KIHOYOB-
UM IHCTPYMEHTOM JIJIsl aIanTalii 10 MBUAKUX 3MiH
Ha PUHKY Ta 3aJI0BOJICHHsI OTpeO KiieHTiB. BoaHo-
yac Ha (OpPMYBaHHS TaKWX CTpaTeridi BIUIMBAE
HHU3Ka YMHHUKIB, SIK BHYTPIIIHIX, TaK i 30BHIIIHIX.
Cepel BaXIMBHX 30BHIIIHIX YHHHHKIB BapTO
BUJUIMTH TUQPPOBI3aIil0 €KOHOMIKH, PETyIsSTOPHI
3MiHU, miofanizamito (HiHAHCOBHX PUHKIB Ta 3MIHH
B TOBeMiHII cnoxuBaviB. CTpaxoBi KOMIIaHII CTH-
KalOTbCA 3 HEOOXIIHICTIO aJanTyBaTUCS JIO HOBUX
TEXHOJIOTiM, TaKUX SK IITYYHUH IHTEJICKT, BEIUKI
JaHi Ta OJOKYelH, sIKi MOXKYTh 3HAYHO ITiIBUIIUTH
e(eKTUBHICTh OI3HEC-TIPOLIECIB Ta TOKPAIIUTH
obOciyroByBaHHs KiieHTiB. KpiM Toro, ykpaiHCBKi
CTpPaxoBi KOMMaHil 3MyIlIeHI BpaXxOoByBaTH 0COOJIH-
BOCTI BITYM3HSHOTO PUHKY, IO BKIFOYAIOTh MaKpO-
E€KOHOMIYHY HeCTalOibHICTh, TpaBOBYy 0a3y Ta
KOHKYPCHI[IF0 3 OOKy MDKHAPOJAHUX KOMIIAHIMH.
BHyTpilIHi YUHHUKY, TaKi sIK KOPIIOPATHBHA KYJIb-
Typa, cTpareriune 0a4eHHs KepiBHUIITBA, IHBECTHUIIIT
B IHHOBamii Ta PO3BUTOK JIIOJCHKOTO KaliTany,
TaKOX BIMIrPalOTh BAXIKUBY poOib y (HOpMyBaHHI
IHHOBAIlIMHUX CTpaTerii CTPaXOBUX KOMIIaHIM.
Kowmnanii, ski He BCTHrarOTh aXanTyBaTHCS [0
HOBHX YMOB, PU3UKYIOTh BTPATUTU CBOIO PHHKOBY
[MO3UIIII0. 3Ba)Kar04YX HA BAXKIMBICTH IHHOBALIM JUIS

Kuiscokuii nayionanvHuii yHieepcumem mexHoN02iU ma

CTaJIOr0 PO3BUTKY CTPaxoBOl 1HIycTpii Ta 3pocra-
09y POJIb TEXHOJOTiId B E€KOHOMII, JOCHIIKCHHS
KJIFOYOBHUX YMHHUKIB, 10 BIUTUBAIOTH Ha (hOPMyBaH-
HSl 1HHOBAIllIMHUX CTpPATETid CTPaXxOBUX KOMIIAHIH
VKkpaiHu, € BKpall aKkTyaJlbHHM, IO JO3BOJIUTh
BU3HAYUTH ONTHMATBHI TiIXOAU JIO PO3BUTKY
CTpaxOBUX KOMIIaHIM B yMOBaX Cy4YaCHHX BUKJIHKIB.
BUCHOBKM. VYkpaiHCbKUN CTpaxoBH PHHOK
3HAXOIUTHCS HAa €Tami aKTUBHHUX TpaHchopmarii
4yepe3 3poCcTarody KOHKYPEHIII0, 3MiHH B peryis-
TOPHIM MONITHII, UPPOBI3ALII0 EKOHOMIKH, ri100a-
Ti3aIl0 Ta BOEHHUI CTaH, MO YCKJIATHIOE BCi MPo-
Iec B €KOHOMII Kpainu. IHHOBamiiiHi ctparerii
CTAaIOTh OCHOBHUM iHCTPYMEHTOM IS TiIBUICHHS
KOHKYPEHTOCIIPOMOXHOCTI, TOJIIIIICHHS KIIEHTCh-
KOTO JIOCBIJly Ta ONTUMI3allii MPOIECIB y CTPaXxOBHX
KoMmmaHisx. JlochmimkeHHs TMokasano, Mo cepes
YUHHUKIB MaKpOCEpEIOBUIIAa OCHOBHUMH, IO
3MIHCHIOIOTh BIUIMB Ha ()OPMYBaHHS IHHOBAI[IMHUX
CTpaTerid CTPaxOBUX KOMIIaHi Ha pUHKY YKpaiHu
€. €KOHOMIYHI YMHHHMKH, TEXHOJIOIYHI YMHHHKH,
COIIaJIbHO-KYJIBTYPHI YMHHHKH, PEryJIsTOPHI YHH-
HUKH Ta KOHKYPEHTHE cepemoBHIie. TakoX BCTa-
HOBJICHO, IO OCKUIBKU CYYacCHUI CTPAXOBUI PUHOK
XapaKTEPU3YETHCS BHCOKOK KOHKYPEHTO3JATHICTIO
Ta MIBUJKHMHU 3MiHAMH B TE€XHOJIOTIYHOMY CEpeJIo-
BHIIIi, TO YCITIIITHA peai3ailisi iHHOBAIIMHUX CTpaTe-
Tiif 3aJIe)KUTh HE TUTBKHU BiJl YMHHHUKIB MaKpocepe-
JIOBHINA, ajie ¥ BiA CHENU(IYHUX BHYTPIIIHIX
YUHHHUKIB  (MIKpOCEpENIOBUINA):  KOpPIOpaTHBHA
KyJbTypa, OpraHizamiiiHa CTpyKTypa, YIpPaBIiHCHKI
MPOIIECH, JIOJNCHKUHA KamiTajd. TakuM YHHOM, JOC-
JDKEHHS BIUIMBY KJIFOYOBUX YMHHHKIB Ha (opMy-
BaHHs IHHOBAIIMHUX CTPATETill CTPaXxOBUX KOMIA-
Hill B YKpaiHi SBISETHCS BAKIUBUM 3 TOYKH 30pY
ajanramii 0 3MiH, II0 MOXE CIPHITH CTIHKOMY
PO3BUTKY i€ ramy3i B yMOBaxX Cy4aCHUX BHKJIHKIB.
KJIIOYOBI CJIOBA: ixHOBaIliiiHI CTparerii;
CTpaxoBi KOMIIaHii; CTPaxOBUW PHHOK; KIIFOUOBI
YHHHUKWY; ¢dopmyBaHHS; BOEHHHI CTaH;
UG poBi3allis; pUHOK YKpalHW; ajanTallis; CTIHKUi
PO3BHTOK.
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Statement of the problem. In today’s environment of economic uncertainty
and intense competition in the market, Ukrainian insurance companies are forced
to look for new approaches to improve their efficiency and competitiveness.
Innovative strategies are becoming a key tool for adapting to rapid changes in the
market and meeting customer needs. At the same time, a number of factors, both
internal and external, influence the formation of such strategies. Important
external factors include the digitalisation of the economy, regulatory changes,
globalisation of financial markets and changes in consumer behaviour. Insurance
companies face the need to adapt to new technologies, such as artificial
intelligence, big data and blockchain, which can significantly increase the
efficiency of business processes and improve customer service. In addition,
Ukrainian insurance companies have to take into account the peculiarities of the
domestic market, including macroeconomic instability, the legal framework and
competition from international companies. Internal factors, such as corporate
culture, management’s strategic vision, investment in innovation and human
capital development, also play an important role in shaping insurance companies’
innovation strategies. Companies that fail to adapt to new conditions risk losing
their market position. Given the importance of innovation for the sustainable
development of the insurance industry and the growing role of technology in the
economy, a study of the key factors influencing the formation of innovation
strategies of Ukrainian insurance companies is extremely relevant, which will
help determine the optimal approaches to the development of insurance
companies in the face of modern challenges.

Analysis of publications on the problem. The key factors influencing the
formation of innovation strategies within the national market have been the
subject of many studies by modern and leading scholars: O. Ahres, O. Hrytsyna,
L. Syniavska, Ya. Cherniak, L. Klapkiv, I. Chunytska, A. Yasentiuk, V. Dranus,
L. Dranus, N. Trushkina, V. Halushchak, O. Konarivska, M. Malovanyi,
O. Prokopchuk, Yu. Ulianych, N. Miloshevych, L. Morozova, |. Mykytiuk,
R. Pikus, V. Zakolodiazhnyi, P.Puzyrova, L. Kravtsova, V.Pokolodnyi,
L. Popova, M. Fedyshyn, A. Biliavska, O. Prokofieva, Yu. Kovalska, A. Suprun,
A. Ariienchuk, H. Tereshchenko, N.Lys, O. Vilenchuk, S. Yehorycheva,
B. Taranets, V. Zakolodiazhnyi, L. Zavoloka, Ye. Koliesnik, I. Silina and others.
However, in order to study in depth, the influence of certain macro and micro
factors on the formation of innovative strategies of the insurance business, it is
necessary to consider this topic in more detail.

Statement of the main results. Innovation strategies are a set of measures
aimed at introducing innovations that can significantly improve the productivity
and competitiveness of insurance companies, where innovations can take many
forms, from new insurance products to improved technological processes and
customer service (Ahres, Hrytsyna and Syniavska, 2022; Cherniak and Klapkiv,
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2018; Suprun and Ariienchuk, 2019; Pokalchuk and Puzyrova, 2024; Chunytska
and Yasentiuk, 2021).

There are several models of innovation strategies used in insurance
companies (Fig. 1).

Process innovation \  Models of Product innovation
Changes in internal of innovative Development of new
processes that lead strategies of Insurance products
to increased Ukrainian insurance or improvement of
efficiency companies ) existing ones

Modular innovation
Combining new features into
existing products or services
Source: author's construction.
Fig. 1. Main models of innovative strategies
of Ukrainian insurance companies

The main factors of the macro environment (external factors) include
economic factors, technological factors, socio-cultural factors, regulatory
factors, and the competitive environment.

The economic situation in the country or at the international level affects
the financial capacity of insurance companies to invest in innovation. For
example, high inflation, market fluctuations and changes in tax policy may
reduce the availability of resources for research and development. However,
economic crises can also prompt the development of new products that meet
changing consumer needs. Technological progress is one of the main drivers of
innovation in insurance companies. New technologies, such as artificial
intelligence, blockchain, big data and other digital tools, are creating new
opportunities to improve products and services, optimise processes and enhance
customer experience (Zakolodiazhnyi, 2017; Puzyrova and Pokalchuk, 2023;
Dranus, Dranus and Trushkina, 2023; Tereshchenko and Lys, 2017,
Yehorycheva and Taranets, 2020; Halushchak, 2019).

Social and cultural changes affect consumer preferences and requirements for
insurance products. For example, increased awareness of environmental issues
may drive demand for insurance related to environmental risks. Changes in
lifestyles, such as increased mobility or remote working, also influence the
development of new products. Legal and regulatory requirements have a
significant impact on the innovation strategies of insurance companies. Changes in
regulatory requirements can both hinder and stimulate innovation. For example,
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new transparency or data protection requirements may require the introduction of
new technologies and processes. Competition in the insurance market encourages
companies to innovate to maintain their competitive advantage. Competitors’
strategies, new market entries and changes in the competitive environment may
require adaptation of innovation strategies to maintain leadership positions
(Pokalchuk and Puzyrova, 2023; Konarivska, 2019; Puzyrova and Kovalska, 2021;
Miloshevych, 2013; Morozova and Mykytiuk, 2023).

The influence of external environment factors on the innovation strategies
of insurance companies: cases and analysis. Let’s analyse the cases of successful
innovations:

1. Case Study 1: Implementation of artificial intelligence to automate the
process of signing insurance policies — a case study of successful companies that
use Al to reduce the time for processing applications and improve the accuracy
of risk assessment.

2. Case Study 2: Using Blockchain Technologies to Ensure Transparency
and Security in Insurance Contracts — an analysis of companies that are
implementing blockchain to reduce fraud risks and improve policy management.

Now let’s look at the cases of failed innovations:

1. Case Study 3: Examination of examples of companies that failed due to
insufficient adaptation to changes in the external environment or misdirected
Investments in innovation.

As the modern insurance market is characterised by high competitiveness
and rapid changes in the technological environment, the successful
implementation of innovation strategies depends not only on external factors but
also on specific internal factors:

1. Corporate culture. Corporate culture plays an important role in shaping
innovation strategies. A culture that encourages creativity and risk-taking
contributes to a greater willingness to innovate. Analysis shows that companies
with a culture that fosters innovation are more successful in implementing new
strategies. Leaders who actively support innovation initiatives significantly
improve the effectiveness of innovation.

2. Organisational structure. A flexible and dynamic organisational structure
can enable faster innovation. Centralised structures can slow down innovation
processes due to rigid procedures and management schemes. Flexible
organisational structures allow for faster innovation than centralised structures.
However, large insurance companies with a centralised structure can also be
successful if they develop specialised innovation units.

3. Management processes. Effective management processes, including
strategic planning, monitoring and evaluation of innovation projects, are critical
to the successful implementation of innovations. Competent project
management and clear planning are critical to the success of innovation
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strategies. The absence of effective management processes can lead to failure in
the implementation of innovations.

4. Human capital. Qualified staff capable of generating new ideas and
implementing innovative projects is an important internal factor. The
professional development and training of employees also affect their ability to
innovate. A skilled workforce, especially one with experience in implementing
innovations, has a positive impact on the development of innovation strategies.
Investing in staff training and development is also important (Pikus and
Zakolodiazhnyi, 2015; Zakolodiazhnyi, 2015; Pokalchuk, Zhuravlov and

Kravtsova, 2024; Pokolodnyi, 2011; Popova, Fedyshyn and Biliavska, 2019).

On the recommendation side, we can offer the following basic steps for the
formation of innovation strategies in the macro- and micro-environment
(Table 1).

Table 1

Recommendations for the formation of innovative strategies of insurance
companies at the level of macro- and micro-environment

No

Macro environment

Microenvironment

Strategies for adapting to economic
changes: recommendations for
developing strategies to adapt to
economic  fluctuations, including
diversification of the product portfolio
and flexibility in financial plans.

Developing an innovation culture:
companies should actively create
and maintain a corporate culture
that encourages innovation and
creativity.

Integration of new technologies: the
phased integration of new technologies
to reduce risks and maximise benefits.
The importance of researching and
testing new technologies before
implementing them.

Optimisation of organisational
structure: introduction of more
flexible structures or creation of
specialised units for innovation
management is recommended.

Responding to socio-cultural changes:
Developing products and services that
are in line with current social and
cultural trends. Incorporating
customer feedback into the innovation
process.

Improving management processes:
Improving strategic planning and
project management processes can
significantly Increase the
effectiveness of innovation
strategies.

Interaction with regulators:
establishing effective communication
with regulatory authorities to ensure
that new products and processes
comply with current requirements and
standards.

Investing in human
Continuous training and
professional  development  of
employees is essential to ensure the

company’s innovation capability.

capital:
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End Table 1

Ne Macro environment | Microenvironment
Competitor  analysis:  continuous | Investing in human capital:
monitoring of the  competitive | Continuous training and

5 environment and adaptation of | professional  development  of
innovation  strategies based on | employees is essential to ensure the
competitive advantages and | company’s innovation capability.
weaknesses.

Source: (Prokofieva, 2023; Malovanyi, Prokopchuk and Ulianych, 2020; Vilenchuk, 2021;
Zavoloka, Koliesnik and Silina, 2018).

Conclusions. The Ukrainian insurance market is undergoing active
transformation due to growing competition, changes in regulatory policy,
digitalisation of the economy, globalisation and martial law, which complicates
all processes in the country’s economy. Innovative strategies are becoming the
main tool for increasing competitiveness, improving customer experience and
optimising processes in insurance companies. Key factors, such as technological
developments, changes in consumer behaviour, the introduction of new
regulations and economic instability, are influencing how insurers are adapting
their business models and strategies. In particular, the development of
technologies such as artificial intelligence, blockchain, and big data analytics
allows insurance companies to optimise processes, automate routine operations,
and improve the quality of service delivery. At the same time, changing
customer expectations require the introduction of new products and services that
meet modern requirements and trends. The study has shown that among the
macroeconomic factors, the main ones that influence the formation of innovative
strategies of insurance companies in the Ukrainian market are: economic factors,
technological factors, socio-cultural factors, regulatory factors and the
competitive environment. It is also found that since the modern insurance
market is characterised by high competitiveness and rapid changes in the
technological environment, the successful implementation of innovative
strategies depends not only on macro-environmental factors, but also on specific
internal factors (micro-environment): corporate culture, organisational structure,
management processes, human capital. Thus, the study of the influence of key
factors on the formation of innovative strategies of insurance companies in
Ukraine is important in terms of adaptation to changes, which can contribute to
the sustainable development of this industry in the face of current challenges.
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