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S 869
Compete Act of 2007

Congress: 110 (2007–2009, Ended)
Chamber: Senate
Policy Area: Finance and Financial Sector
Introduced: Mar 14, 2007
Current Status: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs.
Latest Action: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs.  (Mar 14, 2007) 
Official Text:  https://www.congress.gov/bill/110th-congress/senate-bill/869 

Sponsor

Name:  Sen. DeMint, Jim [R-SC] 
Party: Republican   •   State: SC   •   Chamber: Senate

Cosponsors  (2 total) 

Cosponsor Party / State Role Date Joined

Sen. Martinez, Mel [R-FL] R · FL Mar 14, 2007

Sen. Ensign, John [R-NV] R · NV Mar 19, 2007

Committee Activity

Committee Chamber Activity Date

Banking, Housing, and Urban Affairs Committee Senate Referred To Mar 14, 2007

Subjects & Policy Tags

Policy Area:

Finance and Financial Sector

Related Bills

Bill Relationship Last Action

110 HR 1508 Related bill Mar 13, 2007: Referred to the House Committee on Financial Services.
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Summary  (as of Mar 14, 2007) 

Competitive and Open Markets That Protect and Enhance the Treatment of Entrepreneurs Act of 2007, or the Compete

Act of 2007 - Amends the Sarbanes-Oxley Act of 2002 (Sarbanes-Oxley) to revise requirements for the internal control

assessment component of a securities issuer's annual report.

Requires the attestation and report by a registered public accounting firm on an issuer's management assessment of its

internal control structure and procedures to focus upon the process and system used by management to identify and

manage risks, identify and implement key controls, and come to a conclusion on the effectiveness of the internal controls

over financial reporting.

Prohibits an auditor's attestation and report from including a separate (pass/fail) opinion on the effectiveness of such

internal controls.

Requires such attestation and report to be performed at three-year intervals.

Prescribes standards for such attestations and reports, including a risk-based evaluation.

Permits attestations and reports to rely on examinations and inspections by federal and state regulatory agencies.

Instructs the Securities and Exchange Commission (SEC) to develop a standard of materiality for such assessments and

reports based upon the relationship of the internal control to the reasonably possible effects on the financial statements of

the issuer, and its significance to the overall financial status of the issuer.

Exempts a smaller public company from the requirements for management assessment of internal controls, unless it

voluntarily elects to comply with them.

Directs the SEC and the Public Company Accounting Oversight Board to jointly conduct studies: (1) examining the lack

of, and impediments to, robust competition for the performance of audits for issuers; and (2) comparing and contrasting

the principles-based Turnbull Guidance under the British securities laws to the implementation of section 404 of

Sarbanes-Oxley (concerning management assessment of internal controls).

Actions Timeline

Mar 14, 2007: Introduced in Senate
Mar 14, 2007: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs.
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