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Extensive Summary 

 

Companies produce goods or services that are needed by people by consuming 
natural resources. The limited amount of natural resources is one of the most critical 
issues for all humanity. The increasing destruction caused by the industrialization on 
natural resources and the environment is a major threat to the future generations. The 
development of awareness in this issue has led to the emergence and development of the 
concepts "sustainability" and "sustainable development" 

Although the history of sustainability and sustainable development dates back to 
much older periods, according to a report titled Our Common Future, also known as 
Bruntland Report, published by World Environment and Development Commission in 
1987, sustainable development is defined as meeting the needs of today without causing 
any loss to the needs of future generations. The concept of sustainability is defined as 
strategies and approaches performed by companies during manufacturing processes in 
order to eliminate the damages they cause to the environment and using these strategies 
and approaches for their business continuity in the long term. 

The success of today's companies is measured by not only their economic and 
financial performance, but also their social and environmental performance. In this 
regard, the aim of this study determining the environmental performances of companies 
operating in the manufacturing industry in the Istanbul Stock Exchange (ISE) in 2013 
within the scope of sustainability reports. The findings of this study will help the 
companies analyzed and other companies and investors in their decisions regarding 
environment. In this context, results of the study re very important.  

A total of 9 companies published sustainability report in 2013 operating in the 
manufacturing sector in ISE were included in the study. These companies are presented 
in Table 1. 
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Table 1: Companies included in the study 
 Stock Name Company Name 
1 TOASO Tofaş Turkish Automobile Factory Inc. 
2 AYGAZ Aygaz Inc. 
3 ARCLK Arçelik Inc. 
4 BRISA Brisa Bridgestone Sabancı Tyre Ind. And Inc. 
5 AEFES Anadolu Efes Beer and Malt Industry Corporation 
6 AKSA Aksa Acrylic Chemical Industry Co., Ltd 
7 CIMSA Çimsa Cement Industry and Trade Inc. 
8 AKCNS Akçansa Cement Industry and Trade Inc. 
9 CCOLA Coca-Cola Beverages Joint Stock Company 

The amounts of water recycled, energy savings achieved by efficiency studies, 
emission reduction achieved by efficiency studies, hazardous waste disposed and 
nonhazardous waste disposed and investments made on environmental protection and 
expenditures were selected as environmental performance indicators of the 
sustainability reports collected from GRI data base of the companies given in Table 1 
for the year of 2013. In this regard, environmental performance data selected for the 
analysis of companies is given in Table 2 below. 
Table 2: Environmental performance data of the companies included in the study 

in 2013 

Company 

Amount of 
Water 

Recycled 
( ) 

Energy 
savings 

achieved 
by 

efficiency 
studies 

(GJ) 

Emission 
reduction 

achieved by 
efficiency studies 

(ton ) 

Hazardous 
waste 

disposed 
(ton) 

Nonhazardous 
waste 

disposed (ton) 

Investments and 
Expenditures 

made on 
Environmental 
Protection (TL) 

TOASO 52.099.771 72.614 6.541 2.618,4 67.831,5 2.115.702 
AYGAZ 80.633 1.107,8 150,97 661,59 12.105,24 4.035.043 
ARCLK 159.210 84.351 8.620 2.766 85.645 12.071.962 
BRISA 0 1.106 0 0 7.035 2.553.092 
AEFES 200.000 110.000 7.500 0 557.000 17.043.200 
AKSA 8.333 100.000 0 3.198 40.396 1.575.941 
CIMSA 0 0 23.919 153 857 27.880.000 
AKCNS 123.806 1.805.013 0 914,27 2.378,18 23.150.101 
CCOLA 665.000 55.660 165.000 640,80 13.169,60 20.000.000 

In the study, one of the multi-criteria decision-making methods TOPSIS 
(Technique for Order Preference by Similarity to Ideal Solutions) developed by Hwang 
and Yoon is used. In this method, comparisons of alternative options in accordance with 
certain criteria between minimum and maximum values are performed based on ideal 
situation. TOPSIS method was preferred because of the convenience of the method and 
reliability of the results. 

At the end of the study, it has been determined that AKCNS has the highest 
environmental performance while BRISA has the lowest environmental performance, 
respectively. The difference between the scores of AKCNS, who ranked 0.421, and 
BRISA is found to be 0.404. Considering performance ratings of other companies, this 
difference is quite high. The main area of production of AKCNS is cement, while 
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BRISA produces tires. Thus, both companies are working in the fields with high 
environmental impacts. We recommend BRISA to look over its activities and minimize 
the level of environmental impacts as much as possible.  

We think that the findings of our study will help investors in their decision-
making processes and environmental organizations to evaluate environmental 
performance of the companies. Researchers may obtain different results by using 
different methods and evaluation criteria.  


