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!e New Turkish Commercial Code (“New Code”) has been enacted and will enter into force in 
July 2012. One of the major changes brought by the New Code regards mandatory independent 
audits of corporations. Pursuant to the current Turkish Commercial Code (“TCC”), a corporation 
has to contain a general board, a board of directors and a board of auditors. Under the New Code, 
a board of auditors is no longer considered a mandatory body of a corporation; instead mandatory 
audits by independent "rms are established. An auditor also being a shareholder of the audited 
corporation is prohibited under the New Code; in other words, auditors must be from outside the 
corporation. Pursuant to the New Code, such an independent auditor has to be a certi"ed public 
accountant or an independent "nancial advisor.
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