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ABSTRACT

Purpose- There has been an increasing awareness about protecting the environment and contributing to sustainability, especially in recent
years. This attitude increases the sensitivity that society expects from companies. The environmental performance of the organization plays
a key role in establishing strong relations between the organization and the investor, improving the financial performance and maintaining
the reputation of the company in the eyes of other stakeholders. At this point, it is expected from the board of directors, which is the top
management body of the companies, to determine the strategies to be implemented regarding the environment, as in other organizational
strategies. While the steps taken in social responsibility are effective in the success of the board, the success of the company depends on the
effectiveness of the board and the decisions it makes. This study aims to reveal the effect of board characteristics on the environmental
performance of the companies.

Methodology- As a result of the preliminary literature review, size (hnumber of board members), independence (ratio of indenpendent
members) and diversity (ratio of women on boards) from the characteristics of the board were determined as the independent variables of
the study. The dependent variable is environmental performance while the control variables are firm size and profitability (ROA). The
research model created by using these variables was tested on the data obtained from a sample of companies listed in Borsa Istanbul. Data
on the structure of the board and control variables were collected from the financial statements and annual reports of the companies
announced on the Public Disclosure Platform. Environmental performance data was obtained from ESG (environment-social-governance)
data released by Refinitiv (formerly known as Thomson Reuters). The study was conducted using only the environmental performance sub-
dimension data. The data were analyzed in the Smart Pls.

Findings- It is assumed that there will be a positive relationship between the number of board members, the ratio of female and independent
members and the environmental performance of the company in the research model. However, none of the variables of the board structure
provided statistically significant results on the environmental performance of the company. Thus, all of the research hypotheses were
rejected.

Conclusion- The literature refers that independent members can freely express their opinions, while women on boards can bring a different
perspective to the board. However, our country has a context that shows the characteristics of a state-dependent business system and the
fate of organizations is especially determined by the relations established with political actors and family members of organizations. The
independence of the boards in such a context is currently a matter of debate and concerns are expressed that they are not fulfilling their
duties as mentioned in the literature. The findings of the study support these concerns. Considering the women on board ratio, it is striking
that the number of women on the boards is very low although the companies included in the sample are Turkey's leading companies.
Therefore, it is thought that the diversity of the board does not show the expected effect due to the low ratio of women on boards. This also
applies to the boards size; the analyzes reveal a conclusion that although the board grows in number as a result of the addition of independent
and women members because of the expectations and rules, it is not enough to change the mentality of the dominant managers and it still
continues to have an impact.
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YONETIM KURULU YAPISAL OZELLIKLERININ FIRMANIN CEVRE PERFORMANSI iLE iLiSKiSi: BIST
SIRKETLERi ANALIZi

OzET

Amag- Ozellikle son yillarda cevrenin korunmasi ve siirdiiriilebilirlige katki saglanmasi hususunda giderek artan bir farkindalik s6z konusudur.
Bu tutum, toplumun firmalardan gostermesini bekledigi duyarliigi artirmaktadir. Diger paydaslari agisindan degerlendirildiginde ise firmanin
gosterdigi cevre performansi firma ile yatirimer arasinda gugli iligkilerin kurulmasinda, finansal performansin iyilestiriimesinde ve firma
itibarinin strdirilmesinde kilit rol oynamaktadir. Bu noktada firmalarin Ust diizey yonetim organi olan yénetim kurullarindan diger 6rgut
stratejilerinde oldugu gibi gevre ile ilgili uygulanacak stratejileri de belirlemeleri beklenmektedir. Yonetim kurullarinin basarisinda sosyal
sorumluluk konusunda atilan adimlar etkili olmaktayken firmanin basarisi, yénetim kurulunun ve verecegi kararlarin etkinligine baglidir. Bu
¢alismada ise yonetim kurullarinin sahip oldugu niteliklerin, firmalarin cevre konusunda gosterdikleri performans tizerindeki etkisini ortaya
koymak amaglanmaktadir.

Yéntem- Onciil yazin taramasi sonucunda yénetim kurulu niteliklerinden biiyiikliik (ydnetim kurulu Gye sayisi), bagimsizlik (bagimsiz tiye
orani) ve gesitlilik (kadin tGye orani) ¢calismanin bagimsiz degiskenleri olarak belirlenmistir. Calismanin bagimli degiskenini cevre performansi
olusturmaktadir. Firma blyuklugi ve karlihk (ROA) ise kontrol degiskenleridir. S6z konusu bu degiskenler kullanilarak olusturulan arastirma
modeli, Borsa istanbul’da koteli firmalardan olusan bir érneklemden elde edilen veriler iizerinde test edilmistir. Yénetim kurulu yapisi ve
kontrol degiskenlerine dair veriler firmalarin Kamuyu Aydinlatma Platformu’nda agikladiklari finansal tablolari ve faaliyet raporlarindan
alinmistir. Cevre performansi verisi ise Refinitiv (eski adiyla Thomson Reuters) tarafindan agiklanan ESG (environment-social-governance)
verisinden elde edilmistir. S6z konusu verinin sadece gevre performansini 6lgen alt boyuttaki verisi ¢alisma kapsaminda kullaniimistir. Elde
edilen veriler Smart Pls programinda analize tabi tutulmustur.

Bulgular- Olusturulan arastirma modelinde yonetim kurulu Gye sayisi, kadin iye orani ve bagimsiz tiye orani ile 6rgitiin ¢evre performansi
arasinda pozitif yonlu bir iliski olacagi varsayilmistir. Fakat yapilan analizler sonucunda arastirmaya konu edilen yonetim kurulu yapisi
degiskenlerinin higbiri firmanin gevre performansi Gzerinde istatistiksel olarak anlamli sonuglar Gretmemistir. Bu sebeple ortaya konulan
arastirma hipotezlerinin tamami reddedilmistir.

Sonug- Yazin, bagimsiz Uyelerin 6zgurce fikirlerini soyleyebileceklerinden, kadin Uyelerin ise yonetim kurullarina farkli bir bakis agisi
getirebileceginden bahsetmektedir. Fakat tlkemiz devlete bagimli is sistemi 6zellikleri tagiyan ve siyasi aktorlerle 6zellikle aile Gyeleri
Uzerinden kurulan iliskiler neticesinde firmalarin kaderinin belirlendigi bir baglama sahiptir. Boylesi bir baglam igerisinde yer alan firmalarin
yonetim kurullarinin bagimsizligi halihazirda tartisma konusudur ve yazinda bahsedildigi sekli ile gorevini yerine getirmedigine dair kaygilar
dile getirilmektedir. Calisma sonucunda elde edilen bulgular bu kaygilari destekler niteliktedir. Kadin tiye orani agisindan bakildiginda da
orneklemde yer alan firmalarin Tirkiye’nin 6nde gelen firmalari olmalarina ragmen yonetim kurullarinda yer alan kadin Uye sayisinin ¢ok az
oldugu g6ze carpmaktadir. Bu nedenle galismada arastirilan degiskenlerden biri olan yonetim kurulu gesitliliginin, kadin Giye oraninin oldukga
az olmasi nedeniyle beklenilen etkiyi gostermedigi distintilmektedir. Ayni durum yénetim kurulu blyuklugi icin de gegerlidir; gergeklestirilen
analizler, beklentiler ve kurallar geregi bagimsiz liye ve kadin tyelerin eklenmesi sonucunda yénetim kurulu sayica biylise de olusan kurul
yapisinin hakim yoneticilerin anlayisini degistirmek igin yeterli olmadigi ve s6z konusu anlayisin yine de etkisini stirdirmeye devam ettigi
yoniinde bir sonug ortaya koymaktadir.

Anahtar Kelimeler: Yonetim kurulu yapisi, cevre performansi, yonetim kurulu blyuklugu, yonetim kurulu bagimsizhgi, yonetim kurulu
cesitliligi
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