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1. Introduction

The growth of the Nature Reserve Fund was influenced by the post-Soviet
background for many years. The protected areas of Ukraine were considered as
the conservation ones without taking into account their economic and ecological
potential. As a result of the Russian military invasion, many objects of civil and
industrial infrastructure have been destroyed, which has negatively affected the
entire national market.

At the same time, the protected areas of Ukraine have sufficient resource
potential (Environmental protection, 1991) which can become a vector of eco-
nomic and ecological development of the regions (local communities). The at-
tractiveness of the Nature Reserve Fund investment in the post-war period is
primarily related to its resource potential. Destruction of the logistic links and
infrastructure facilities is not decisive for the assessment of investment attrac-
tiveness of the protected areas. Simultaneously, the presence of protected objects
and territories in the region significantly increases the investment attractiveness
of both the entire region and territorial communities.

The nonexistence of organizational, legal, economic, and ecological tools to
establish a comprehensive economic framework after the war hinders the pro-
gress and execution of novel partnerships across all industries.

The post-war transformation will require significant investment flows that
cannot be provided by the state. During the cooperation between public authori-
ties and entrepreneurs it is necessary to take into account the specifics of a given
economic activity and the area of its implementation.

Nowadays due to the use of ecologically oriented methods of management
on the protected territories an economic activity, that will contribute to the eco-
nomic and ecological development of the region, the formation of constant in-
vestment flows, supporting the balance between state authorities, local commu-
nities and representatives of the private sector of economics, can be conducted.

The economic and environmental development of nature management in
Ukraine is crucial, especially in the aftermath of disasters such as wars. The
Nature Reserve Fund of Ukraine plays an important role in protecting and pre-
serving the natural resources of the region, but it can also contribute to the eco-
nomic and ecological needs of the local communities and regions. By restoring
the protected natural areas, that have been adversely affected by the war, it is
possible to overcome the traumas and losses of the war while promoting sustain-
able economic growth and environmental well-being. New regulatory mecha-
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nisms that take into account the economic and material nature of nature man-

agement are necessary to achieve this goal.

The ‘chess’ modeling scenario of an economic activity and economic
growth as socially responsible business can be a useful tool in developing the
economic and environmental potential of the Nature Reserve Fund of Ukraine.
By incorporating formal and informal elements into the decision-making pro-
cess, entrepreneurs can balance economic and environmental considerations
while also taking into account the unique characteristics of the region. This can
lead to more sustainable and socially responsible business practices that are bene-
ficial both for local communities and the natural environment. Additionally, this
approach can help to reduce transaction costs and foster loyalty behavior among
stakeholders that can further enhance the economic and environmental outcomes
of nature management in Ukraine (Nikolaychuk, 2022b).

According to Bernard W. Coetzee (2017) while the protected areas are the
key component of the global conservation strategy, the quantitative demonstra-
tions of their positive ecological performance, that mean the extent to which they
conserve the biodiversity features they were designated for, are broadly lacking.

The link between wildlife trends and national development shows that the
social and economic conditions supporting the PAs are critical for the successful
maintenance of their wildlife populations (Barnes et al., 2016).

So, the Nature Reserve Fund of Ukraine (The Nature Reserve Fund of
Ukraine, 1992) is not only a regional nature protection center, which ensures the
ecological well-being and health of the population, but such a territory should
also be developed in symbiosis with the economic and ecological needs of local
communities (The Voluntary Association of Territorial Communities, 2015) and
regions in the post-war period.

However, these areas could help to overcome the traumas and losses of the
war, e.g.:

o a mobile application can serve as a useful tool for tourists and entrepreneurs
to access information about the resource potential of the protected area and
the region;

e cybernetic planning can help to model the economic and ecological growth of
the protected areas in a way that maximizes their potential for recreation, holi-
days, tourism, and other activities (Nikolaychuk, 2019);

o effective cooperation tools for businesses and financial institutions can be an
important way to expand environmental financing and loans, making it easier
for eco-entrepreneurs to invest in the protected areas; platforms for eco-
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-innovative projects can help entrepreneurs to develop sustainable and inno-
vative business models that promote environmental protection and economic
growth (start-ups, e.g. a ‘chess business model’ or cybernetic planning);
environmental development as ‘experience economy’ activities for Ukrainian
soldiers, policemen and other categories that can not only promote ecological
well-being but also provide new and engaging experiences for these groups;
overall, these ideas have the potential to contribute to the sustainable develop-
ment of the protected areas and regions in Ukraine.

The formation of a communication basis (creation of a mobile application

containing all information about the resource potential of the protected area and
region, existing business vectors, etc.) such as:

modeling of the economic and ecological growth of the protected areas as
a comfortable environment for recreation, holidays, tourism, etc. in the post-
-war period, for example cybernetic planning (Nikolaychuk, 2019);
introduction of effective cooperation tools for businesses and financial insti-
tutions that will expand the environmental financing or loans (cooperation of
banks and credit unions) for such entrepreneurs;
creation of platforms for the eco-innovative projects (start-ups), e.g. a ‘chess
business model’ or cybernetic planning;
environmental development as ‘experience economy’ activities for Ukrainian
soldiers, policemen, and other categories.

However, the Commercial Code of Ukraine (2003) does not provide for the

processes of collaboration with eco-entrepreneurs as independent business entities.

In turn, depending on the method of a business activity on the PAs, it is

proposed to have it zoned to (Nikolaychuk, 2022a):

economic and ecological business activities, i.e. ecologically oriented eco-
nomic activities (provision of eco-system services, production of ecologically
clean goods and products, implementation of an economic activity on the
PAs, provision of services); entities engaged in direct environmentally oriented
business activities were attributed to the main entrepreneurs;

eco-oriented financial activities, i.e. economic entities do not participate in
the provision of ecosystem services or production of eco-goods/products, but
they provide permanent, temporary or one-time financial or other economic
or organizational support (depending on contract terms); sub-economic enti-
ties that implement economic and environmental entrepreneurship (e.g. envi-
ronmental vouching, protected lending, or franchising agreements); in turn,
such entities are entrepreneurs-donors (Nikolaychuk & Khumarova, 2019).
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The aim of the study is to find out the essence and the role of the PAs in the
system of sustainable and balanced nature-neutral businesses and their place in
the post-war Ukrainian financial and market infrastructures, as well as to offer
a theoretical approach to the formation of the PAs as market-related subjects. It
is proved, that the economic and environmental development of the PAs requires
non-state financial and investment flows of constant nature through the coopera-
tion with representatives of economy’s private sector (Nikolaychuk, 2021). Pri-
vate legal investment tools will provide for the development new vectors of en-
trepreneurial activities, including inclusive business activities and digital twins.

In order to achieve it, the following research questions were posed:

e Could the PAs be considered as a socio-economic criterion of a local com-
munity’s sustainable growth?

o Do the PAs have enough capacity to be regarded as investment codes of the
region (local community)?

o Does every region (local community) have its own investment puzzle accord-
ing to the geographical, socio-economic and environmental issues and the
number of local investment codes?

Several scientific methods and approaches were utilized to examine the re-
search objective.

The theoretical and methodological foundations of this study are rooted in
the extensive research conducted by both foreign and Ukrainian scholars in the
fields of comprehensive and sustainable development of the protected areas
(PAs). By utilizing the perspective of local communities as the basis for the
methodological analysis of the PAs’ development issues, this study considers the
socioeconomic, environmental, and legislative characteristics of different re-
gions that have a significant impact on the formation of financial capacity.

The search and problem methodology was applied to identify and acknowledge
the issues associated with the comprehensive development of the PAs in the
post-war period, that will be addressed in the future by selecting the best option.
Additionally, several theoretical methods were utilized, including the systemati-
zation, comparison, the summary of empirical results, and generalization of the-
oretical findings. A quantitative literature review (meta-analysis) was conducted
to explore the market without inter-study differences.

Systematization was employed to investigate the measures of economic
viability for nature-neutral businesses. The comparative method was used to
identify the primary cooperation distinctions between business representatives
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and financial organizations in Europe and the potential to adapt these instru-
ments to the Ukrainian market.

The paper is structured as follows: in Section 2, the literature review in the
study area has been described. Section 3 presents the results of the meta-analysis
and disservice as a negative phenomenon of uncontrolled business activity. Sec-
tion 4 offers a summary and a discussion of the results, while Section 5 explores
possible wider implications of the findings.

2. Literature review

According to Emili Talen (2021) the form-based Codes (FBCs) are the most
popular example of this revised coding approach, and they are especially popular
in the U.S.

David Cruise Malloy and David A. Fennell (1998) present a framework of
the ethical code that was developed by the application of the ethical theory and
locus of analysis (LOA) constructs. Six categories emerged from the data and
were juxtaposed with the ethics-LOA theoretical framework.

Jonathan E. Schroeder (2009) admits that a lot of brand producers and
products are orientated to consumer response and services to understand the
creation of brand value. However, the focus on cultural processes that affect
contemporary brands, including the historical context, ethical concerns, and rep-
resentational conventions is often missing. A brand culture perspective reveals
how branding has opened up to include interdisciplinary research that both com-
plements and complicates the economic and managerial analysis of branding.

A. Warszawski, J. Gluck & D. Segal (1996) present a methodology for the
economic evaluation of design codes. They claim that an optimal design level of
a product, a component, a system, or a facility is determined as the one that involves
the highest net life-cycle benefit, i.e. which means it incurs fewer costs to society.

Sheila Dow (2016) admits that a lot of economists cannot agree on some
abstract standards of ethics. It is argued that the implementation of such stand-
ards would founder on the different views on the nature of economic knowledge,
stemming partly from different views of the subject matter. These differences
color what may be identified as competence that may be of personal rather than
social interest, or that may be identified as the consequences of economic advice.

Robert A. Enker and Gregory M. Morrison (2020) suggest that the building
of energy codes provides a potentially transformative intervention in the proper-
ty market, and their effectiveness is clouded by problems with enforcement and
stakeholders’ behaviour in service.


https://www.sciencedirect.com/science/article/abs/pii/S0261517798000429#!
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Investment codes of the protected areas: A new look at benefits 103

In the 2019 study, Daria E. Ertner and Olga B. Ulyanova (2019) argue that
metaphors play a crucial role in various economic discourses by creating a meta-
phorical field that includes both culture-specific and universally shared cognitive
blends. Across different languages, certain metaphors such as ‘economy is a road’,
‘economy is an animal’, ‘economy is a disease’, ‘economy is food’, and ‘economy
is a mechanism’ are commonly used. However, the scholars suggest that the Eng-
lish language employs unique and culturally determined metaphors such as ‘econ-
omy is fire’ and ‘economy is a storm’. Thus, metaphorical codes in a given lan-
guage help to interpret and understand the risks, opportunities, and uncertainties of
systematically different economies through multicultural discourse.

Monika Hajdas, Joanna Radomska, and Susana Silva (2020) explore the po-
tential relationships between cultural brand narratives and the changing meaning
of retirement along with brand associations. Through their conceptual study, the
authors suggest a theoretical model where brand narratives based on cultural
codes of retirement act as independent variables, brand associations serve as
dependent variables, and consumers’ age moderates the relationship.

Meanwhile, Helmut Jiirgensen and Stavros Konstantinidis (2013) analyze
codes as formal languages with unique combinatorial and structural properties
which are utilized in information processing or transmission. They suggest that
codes have multiple purposes in this context. Grigory Tenengolts (1984) dis-
cusses common errors that can occur in digital communication systems, such as
bursts of insertions or deletions. According to the author, these errors are typical
in such systems.

Huei-Jan Shyr and Shyr-Shen Yu (1990) suggest that a solid code should only
contain primitive words. On the other hand, Petar Maymounkov (2002) argues in
his 2002 paper that rateless codes are more appropriate than fixed-rate codes in
most situations where erasure codes are considered a solution. Furthermore, he
suggests that rateless codes have new areas of application where they cannot be
replaced by fixed-rate codes.

Olivier de Sardan and Jean-Pierre (1999) use the term ‘moral economy’, in-
sisting on as subtle as possible restitution of the value systems and cultural codes
which permit a justification of corruption by those who practise it. According to
Philip F. McKean (1989), the data presented, which supports the hypothesis that
tourism, may in fact strengthen the process of conserving, reforming, and recre-
ating certain traditions.

Douglass C. North (2005) admits that the institutions and the way they
evolve shape economic performance. The institutions affect economic perfor-
mance by determining (together with the technology employed) the cost of
transacting and producing. They are composed of formal rules, informal con-
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straints and their enforcement characteristics; while formal rules can be changed
overnight by the polity, informal constraints change very slowly.

3. Methodology

What does the region’s investment code represent? It is considered as
a number of symbols designed to convey information to potential investors.
Each investor, from a different part of the world, has access to all data that pro-
vides a complete and prompt review and will determine the positive (pros) and
negative sides (disservices) of each protected area (see Figure 1).
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Figure 1. Disservices of the experience industry

Source: Own study.
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The ‘investment puzzle’ is not only a set of investment codes, but it is also
the amount of funds needed to achieve the goals for each code separately.
A potential investor has the opportunity to value the level of financial and in-
vestment opportunities, calculate transaction costs and profits (without conclud-
ing a cooperation agreement or intentions, or involving other specialists to do
financial or other expertise), as well as to choose between several protected areas
(Additional Measures for the Development of Nature Reserves in Ukraine, 2009)
of Ukraine within one region or in several regions of the country (Figure 2).
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activity

The state of labor capital,
including prospects of
attracting highly qualified
specialists

Volumes and terms of
financing public-private
partnership’s projects

Economic and
ecological vectors of
the protected areas
increasing

Environmental and
educational activity:
tate and prospects

L

Development of
inclusively economic and
ecological activity

Existence of state
institutions

Development’s
prospects of
science-intensive
and innovative
projects

estruction
level of civil

and industrial
infrastructure

Figure 2. Investment puzzle as an investment tool

Source: Own study.

The region’s economy as a set of codes, which is a part of the growing pro-
gram aimed at the comprehensive economic and ecological development can be
imagined. It has the following algorithm:

Ire = (llc + Kpzf + Iksusp + Ikin + Ikinf + IKinkl) +
+ (Iktg + Ikpzf + Ikinf + Ikin + IKinf + IKinkl) + ...... (1)
(Iktg + Ikpzf + Iksusp + Ikin + IKinf + 1Kinkl)
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where:

e [ regional (re) — the investment code of the region or its part;

¢ | local community (Ic) — the investment code of the local community consists
of information about the needs and potential; this code has a symbolic or figure
capacity for quick reading by potential investors;

e | protected area (pa) — the protected area’s investment code, i.e. data about
the existing financial and organizational needs and development prospects;

o | social level (sl) —the public investment code, i.e. priority programs of social
development, which are relevant for the existing period of time and meet the
needs of today;

o | institutional level (INL) — refers to the investment system’s institutional
framework, including legislative changes that align with the transformative
processes of the economy and society, as well as integration with the values
of the EU community;

e | informational level (il) — the informational investment code consisting of the
data reflecting internal transformations at all levels of society’s development;

e | inclusion level (incl) — the investment code of the inclusion level, i.e. indi-
cators of the growth of socio-economic-ecological inclusion projects or dif-
ferent levels, taking into account the existing geopolitical and economic-
-financial transformations.

The relevant codes should not be exhaustive as each region may have its
own number of investment codes, which will reflect its essence and future de-
velopment’s potential, which together will form the investment code of the en-
tire state (see Figure 3).

For example, potential investors will be able to evaluate several protected
areas in Odesa, Mykolaiv and Zaporizhzhia regions, taking into account the con-
ditions of regional development before the hostilities and the level of destruction
(Figure 4). Each region will have its own investment puzzle consisting of in-
vestment codes of the protected areas and other indicators.

The investment code of the region represents a comprehensive calculation
of all spheres of region’s national economy, as well as the prospects of the most
socio-economic and ecological potential. It has been conditionally suggested to
form an investment puzzle as 100% or 1 (see Figure 5).
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Figure 4. Tuzly Lagoons National Nature Park, Odesa Region, Ukraine 2022,
May-June vs 2021

Source: (www 1).

Figure 5. The coding of an investment puzzle

Source: Own study.
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The protected areas can be valuable assets for the post-war development of
local communities as they often contain natural resources, biodiversity, and cul-
tural heritage that can attract investment and tourism. By developing these areas
in a sustainable and responsible manner, it is possible to create economic growth
opportunities while preserving the ecological and cultural values of the region. It
is also important to consider the geopolitical context of the region, especially in
the post-war period as this can have a significant impact on the development of
the protected areas. By promoting stability and cooperation among neighboring
communities and countries, it is possible to create a favorable environment for
investment and sustainable development, for instance:

e environmental protection ~ 20%;

o support of the business, e.g. environmentally-oriented one and start-ups ~ 25%;

e promotion of the region and local goods, services ~ 5-7%;

o support of innovative and science-intensive activities ~ 5%;

e a new market and logistics architecture restoration and formation of (includ-
ing participation in the restoration of infrastructure facilities) ~ 25%.

However, a potential investor is interested in the distribution of funds in ap-
propriate directions that ensure comprehensive growth of the protected area,
local community or region. The investment puzzle is not a robo-advisor, it is
a data code that will be used by a potential investor. On the other hand, a poten-
tial investor ensures the comprehensive regeneration of the protected area, the
local community or region (Figure 6).

Economic increasing Restoration of the financial
; : and economig architecture

/ Eco-business -

The investment puzzle o

Investment code

Investment code ! Investment puzzle ¢ g
of the local of the local of protecte
community community area

Figure 6. The investment puzzle: what is it?

Source: Own study.
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4. Findings

From the traditional point of view a code can be considered as a system of
signs for storing information (Wikipedia, 2022). According to this meaning, an
investment code for each Nature Reserve Fund on the territory of Ukraine can be
formed. The investment code of the protected area will represent information
containing the main economic and ecological indicators of the protected area, as
well as its connections with the territorial community (see Table 1).

The investment code will be a digital tool for attracting potential investors
to cooperate, taking into account the background issues which provide prompt
access to the data, economic-ecological, statistical and other information.

Table 1. Main elements of an investment code of the protected area

Digitization of all records and information pertaining to the protected area is permitted, provided that such
records do not contain state or official secrets as defined in the ‘State Secrets law of 1994” (State Secrets,
1994)

Information about the legal status, economic and geographical position of the protected area (type, location,
main business and other activities, road map)

Information about the number of staff units of the administration of the protected area, a list of departments,
information about vacant positions, requirements for candidates, conditions of the competition, etc.

Information on the number of discovered and stopped violations of environmental legislation, the register of
violators, e.g. natural persons, legal entities (brought to administrative, civil or criminal liability by court
decision)

Data about the regional infrastructural development (development of ecological and economic inclusion,
location of social and infrastructural facilities/centers, level of population migration in the region)

Information on the ecological and economic development of the protected areas, including a number and
type of entrepreneurial activities taking place within or adjacent to such areas can be provided. This infor-
mation should comply with the ‘Approval of National Classifiers, Changes to the State Classifier and
Cancellation of State Classifiers” (2005). Additionally, information on business activities indirectly related
to the protected areas, such as products made from environmentally-friendly materials or concession/
franchise agreements, can be disclosed, in accordance with the ‘Civil Code of Ukraine’ (Civil Code of
Ukraine, 2003). Such information may also include details about proprietary brand names, logos or trade-
marks that can be used for business purposes

Information about the taxation system of an economic activity carried out in the relevant territory (additional
state preferences, tax reduction, tax holidays, etc.) (Tax Code of Ukraine, 2010)

Information about the mechanisms for obtaining state or public and private support for an economic activity
(e.g. cooperation with banks and credit institutions to obtain preferential ‘secured lending)

Information about classification of business entities operating in the protected or adjacent territories (number of
main, donor or inclusion — entities)

Information about the number of public and private partnership programs and their types

Information about the number of ecological and economic inclusion programs, vectors of economic activity
in the social and environmental field

The e-offices, which can be used as document management software. The use of e-offices can help stream-
line workflows and improve productivity in many types of organizations, from small businesses to large
corporations
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Table 1 cont.

Information about services and goods provided in the protected areas or adjacent territories with the possi-
bility of direct ordering or booking

Information about planned entertainment, educational and informational, cultural, ethnic events that will
take place on these territories (festivals, fairs, conferences) during the calendar year

An e-platform for exchanging information between citizens (offers, messages, questions, etc.)

Data about ecologically oriented investment, volunteers, charity projects and terms of joining

Information about the cooperation with non-governmental or private entities (e.g. medical, sports and
recreation) and the conditions of inclusion

Information about a business plan of a region, including the protected area (main provisions, planned
reforms, conditions and implementation mechanisms)

Invent information (hotels, recreation centers, public catering events, children’s playgrounds, entertainment
centers, equipping places for sports fishing, for practicing extreme sports, etc.)

Information about the social inclusion in the protected areas or adjacent territories (e.g. the presence of
ramps, specially equipped places for the disabled, or people with special needs to rest)

Source: Own study.

The essence of an ‘investment code of the protected areas’ concept can be
considered as:

¢ adigital tool for attracting potential investors to cooperate, that has an external
expression as a quick access code (Figure 7);

¢ the information that ensures the formation of transparent and operational data
about the needs, potential and development vectors of the protected areas;
impartiality and relevance of information are the features of investment cod-
ing since investment codes will not be formed with consideration of the al-
ready existing investors, but as a database that may interest one or another
entity in financial or investment cooperation;

e a complex coding system, i.e. an investment code will immediately contain
information about the environmental restrictions of the territory, the pro-
spects of economic and ecological development, the presence of ongoing pro-
jects of an innovative nature and public-private partnership agreements; the
potential investors will see not only the prospects for the economic and eco-
logical development, but also the existing vectors of a science-intensive or
innovative direction, and the increasing prospects of cooperation with the lo-
cal communities;

e according to the graphic content, potential investors have the opportunity to
review the whole territory, including the existing level of economic and eco-
logical development and environmental protection; graphic materials can be
presented as a cybernetic model (Nikolaychuk, 2019) in a digital format, with
corresponding video and photo materials of the protected area.
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Source: Own study.

Graphic materials must be up-to-date and reliable (updated at least every
6 months), and complete, i.e. provide information on the actual condition of the
territory and potential to investors from other regions and countries.
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But why codes? In terms of the e-tools development and the launching of

a digital twins’ system, the protected areas of Ukraine can also be regarded as:

o valuable territories and objects that may have the economic and ecological
potential for the development of regions and territorial communities in the
post-war period,;

e a virtual asset of the region which has a certain economic and financial
equivalent and affects the overall potential of the local community (region)
during the development of an ecologically oriented economic activity, the
restoration logistics chains, help and encouragement of potential investors
(Figure 8).

Figure 8. Protected areas: what capacity do they have? Mykolaiv Region, Ukraine 2021
Source: Photo by T. Nikolaychuk.

The investment codes can be considered from the socio-economic, legisla-
tive and ecological point of view. In accordance with the Law of Ukraine, the
‘Geographical Names’ (Geographical Names, 2005): the geographical objects are
integral and relatively stable Earth formations of natural or anthropogenic origin
that existed in the past and they are characterized by certain locations: orographic —
continents, mountains, ridges, rocks, gorges, glaciers, plains, lowlands, ravines,
gullies, islands, spits, volcanoes, caves, etc.; hydrographic — oceans, Seas, bays,
straits, estuaries, lakes, swamps, reservoirs, rivers, canals, etc.
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When considering the ‘protected area’ category from an ecological point of
view, it is advisable to describe the main geographical characteristics of this group.

The main elements of the protected area category from the geographical
point of view are:

o determination of morphological features of the area and diagnosis of the
boundaries of the protected body;

o determination of morphometric characteristics of this territory;

e analysis of the historical names of the ‘protected area’ in order to create
a unified system of geographical terms;

o inclusion of the definition of the ‘protected area’ as a part of the conceptual
and categorical apparatus of the industry.

When analyzing the ‘protected area category’ from the legislative point of
view, it is necessary to distinguish between a legal term and a definition.

From the socio-economic point of view, the ‘protected area’ represents an
economic category and a socio-economic phenomenon. An example of a socio-
-economic approach applies to the protected areas as a part of environmental
management in order to meet the needs of the population and branches of the
national economy for resources, conservation and reproduction (Figure 9).

The legislative point of view

[ Protected areas= Investment codes ]

e s sconomicpeincor v | (D

A platform for the innovative
infrastructure development, e.g. as
Insects

| Market failure . Disservices

Figure 9. Lens of the protected areas
Source: Own study.
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5. Discussion and conclusions

The military invasion of Russia in Ukraine has led to numerous transfor-
mations in the social, economic, political, ecological and regulatory fields. At-
tracting investment to the reserve affairs industry is currently an urgent issue as
the facilities within the Nature Reserve Fund of Ukraine possess the significant
economic and environmental potential for developing innovative forms of an
economic activity.

Reserve areas cannot be considered only as preservation and conservation
means of environmental resources as due to the use of ecologically oriented
methods of management in the territories of the facilities of the Reserve Fund,
an economic activity can be provided that will contribute to the economical and
ecological development of the region, the formation of investment flows of the
permanent nature, supporting the balance between bodies of state authority, local
communities and representatives of private sector of economics.

The protected areas can be valuable assets for the post-war development of
local communities as they often contain natural resources, biodiversity, and cul-
tural heritage that can attract investment and tourism. By developing these areas
in a sustainable and responsible manner, it is possible to create economic growth
opportunities while preserving the ecological and cultural values of the region.

In the case of two or more protected areas located within one region, there
is a possibility to create an investment puzzle as a comprehensive development
system. That is why the financial and investment flows will be distributed ac-
cording to the needs of every protected area as their unique character will be
taken into account.

The investment puzzle is not only a collection of investment codes, but it is
also the investment volume needed to achieve the sustainable development goals
for each code (protected area).
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