Frequently Asked Questions

(derived from  previous speak-with-a-mentor calls)
Q – We want to learn more about accreditation and how to get started.  It seems daunting and time consuming.

A – Check out the AMC Institute website section for Accreditation at http://www.iaamc.org/accreditation/becoming.cfm.  Request an Application Packet and go through it, taking stock of your current systems to determine how to demonstrate compliance with each individual requirement of the standard.  For the most part, it really is a matter of documenting what you already do, rather than having to do things differently.  Many accredited companies found that they needed to make very few changes to their existing practices.
Q – Does Accreditation really make a difference when submitting proposals?  Sometime it seems like it isn’t that important to some groups seeking an AMC.
A – Marketing advantage is part of the story.  Accreditation is used by some organizations as an objective criterion for narrowing their search.  Especially for professions or industries that set standards or have an active certification program, our ANSI standard resonates and is meaningful.    Of course, accreditation does not eliminate the interview process or the need to demonstrate your firm’s capabilities, but it can enhance the marketability of your service.  Moreover, the process of achieving accreditation is an excellent tool for assessing and improving your internal controls, adopting best practices, and engaging your staff.
Q – After reading through the material on the website and looking at the requirements, do we need to write a policy or procedure about how we do everything that’s outlined?

A – Yes, for the most part; that’s what the reviewer will be looking for.  However, your written documentation doesn’t have to be extensive, as long as it reflects your current practices and demonstrates that those practices fulfill the requirements of the standard.  And it may not be necessary to write a new document for each portion of the standard.  Many companies, for example, present excerpts from their client contracts, their personnel policies or operations manuals, agendas, company newsletters, memoranda to clients, or other documentation that is already in place.

Q – What are internal audit procedural requirements?  We don’t have an internal auditor.

A – Don’t be daunted by the term, audit.  This simply refers to the method adopted by the AMC to ensure that the means by which they were able to achieve accreditation status remain very much alive and under routine scrutiny within the company.  In other words, how do you demonstrate that your company will continue to perform at a high level?  What do you do—as an AMC—to ensure that the systems and processes that got you to the top of your game still work for you two or three years down the road?
Q – How do we go about selecting a reviewer?  Are there auditors familiar with providing this type of service?  Reviewers have come back with several questions about what is required on their part and if there are samples available.

A – You need to request what is called an agreed upon procedures engagement.  You may start with the independent CPA firms that audit your clients’ financial statements; they likely are familiar with the AMC model.  Guidance for reviewers is available online:  http://www.iaamc.org/accreditation/reviewersguide.cfm.

Q – What should a performance policy statement (#2.3) look like?  

A – Your performance policy statement simply needs to document what you do at your AMC.  There’s no need to reinvent the wheel or change what you’re doing.  The statement should demonstrate your compliance with the standard.
Q - For an AMC with multiple locations, would an onsite review and visit be required at each location or just headquarters?

A – That would be up to the reviewer.  It is likely that he or she may want to check some items for consistency to make sure all locations are doing things in the same way.

Q - What is the average length of time from the time you declare intent to completion?

A – This is mostly dependent on the individual firm.  
Q - I understand there have been changes to the standard.  Where can I find them?

A – The updated standard is posted on the website:  http://www.iaamc.org/accreditation/ansi.cfm.   The current standard, while not much different from the old, includes some new content that addresses items such as client transitions and contingency planning.  To see a comparison of the old and new standard click the following link:     http://www.amcinstitute.org/accreditation/documents/StandardComparison-MAY2008.pdf 
Q - What is the process for notifying the AMC if corrections or additions are needed?

A – The Reviewer notifies the AMC.  Part of the reviewer’s role is to discuss any areas of noncompliance with the appropriate person in the firm.  Any deficiencies that are identified during the review process are frankly discussed so that they may be resolved and accreditation achieved.

Q - If we have further questions, who should we contact?

A – There are several resources:  Andrea Bower, Executive Director of AMC Institute (abower@amcinstitute.org) is the principal staff contact.  Anyone on the Accreditation Mentors Task Force may be able to help you.  You can find a list of contacts online at:

http://www.iaamc.org/accreditation/needhelp.cfm.
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