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7. Conclusion

Efficiency considerations are at the heart of manage-
rial decision making. While the efficient use of economic
capital represents a core task for managers, more and
more companies need to increase the efficiency of the
use of environmental resources as well. From the value-
based perspective of this paper, this means that companies
should use economic capital and environmental resources
more efficiently than their peers. Such a value-creating use
of economic and environmental resources is, however, not
unambiguous and confronts managers with a novel strate-
gic challenge.

Managers that strive for a more efficient use of environ-
mental resources need to know how they can increase their
eco-efficiency. By building on and extending the drivers
of shareholder value this paper proposes value drivers
that give managers guidance on the efficient use of envi-
ronmental resources. Because the analysis disaggregates
eco-efficiency ratios into their economic and environmen-
tal components, value drivers of eco-efficiency cover not
only the efficient use of environmental resources but also
of economic capital. This approach helps to identify cases
in which the creation of Sustainable Value goes alongside
with the generation of economic value and managers can
identify the reasons for the out- or underperformance in
both the economic and the environmental domain.
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