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This request for expressions of interest follows the General Procurement Notice for this project that appeared on-line in dgMarket on November 27, 2008 and in UN Development Business on November 28, 2008, as well as published on National Commission on Financial Markets web-site of free access.

The Republic of Moldova has received financing from the International Bank for Reconstruction and Development toward the cost of implementation of the Financial Sector Reform Project (FSRP), and intends to apply part of the proceeds for procurement of consulting services of an individual international consultant for development of the secondary normative framework in the insurance field for the National Commission of Financial Market (NCFM) of the Republic of Moldova. The main objective of the assignment is to make an assessment of the existing regulatory framework in insurance field and to develop recommendations for its development and improvement, by which to ensure stability, transparency, safety and efficiency of insurance market, and prevent systemic risk, fraud, abuse and schemes of money laundering, accordingly, to ensure a greater level of insurance protection. Based on assessment of national legislation in the insurance field, the consultant will develop recommendations to amend and supplement the regulatory framework in the field.
To achieve the assignment’s objectives, the Consultant will have to perform the following tasks:

1. Review regulatory needs and propose recommendations for improvement of insurance market activity by conducting a comprehensive review of the existing regulatory framework for insurance industry and benchmark Moldova’s regulations against European Union;

2. Development of the following normative acts:

1) Regulations on technical reserves for life insurance, assets covering them, dispersion of placements and liquidity coefficient;                                       
2) Regulations on calculation methodology of available solvency margin and required solvency margin for the insurers which practice life insurance;         
3) Accounting regulations according to EU directives and International Accounting Standards specific to insurance;
4) Regulation on form and content of financial and specialized reports submitted by the insurers and insurance brokers;            
5) Regulation on insurance intermediaries’ activity;
6) Regulation on requirements to the audit report of financial statements of insurers and insurance brokers;

7) Regulation on principles of organizing a system of internal control, internal audit and risk management to insurers;
8) Regulation on the actuarial activity in insurance field;  
9) Regulation on requirements to the insurers' reinsurance program;
10) Regulation on authorization to perform substantial transactions and investments exceeding 15% of social capital of the insurer / re-insurer in the social capital of a commercial entity and the attraction of loans exceeding 10% of social capital;            
11) Regulation on disclosure of information regarding the existence of derivative financial instruments, which are not included in the financial reports of the insurer (re-insurer);                                                        
12) Regulation on requirements to the register of guarantees and other obligations of the insurer / re-insurers;
13) Regulation on regulating the simultaneous operation of life and non-life insurance activity.
3. Coordination and analyzing of comments that will come from the concerned institutions following the notice of normative acts that will be developed under task 2. In this respect the consultant together with NCFM will forward the package of documents for coordination and approval in order to complete the necessary normative acts.

4. Improvement and amendment of the following normative acts:
1) Regulations on technical reserves for non-life insurance, the assets covering them, dispersion of placements and liquidity coefficient;                                       
2) Regulations on calculation methodology of available solvency margin and minimum solvency margin for the insurers which practice non-life insurance;         
3) Regulation on issuing of notice for the state registration of insurers/re-insurers;
4) Regulation on requirements to the significant shareholders of insurers/re-insurers  and conditions of shares holding in the social capital of the insurer/re-insurers;  
5) Regulation on requirements to officers of the insurers/re-insurers and insurance intermediaries;    

6) Regulation on insurance portfolio transfer;     

7) Regulation on authorization of insurers/re-insurers reorganization; 

8) Regulation on requirements to content of insurance conditions for voluntary insurance classes.
The requirements for the individual Consultant are as follows:

The requirements for the individual Consultant are as follows:

· Academic background in law and / or economics;

· Minimum ten years of experience of work in insurance industry, including either experience in management position of an insurance company or an insurance industry regulator;

· First hand experience in developing and amending of the legislation in this field with minimum ten years practical work experience related to the background;

· Experience in approximation / transposition of national legislation to the EU legislation in Central and Eastern Europe in insurance, familiarity with the legislative system of the Newly Independent States.
· Relevant experience in carrying out of the studies and development of reports;

· Computer literacy (Microsoft Word, Excel, Internet Explorer, Outlook Express, etc.);

· Flexibility and initiative capacity;

· Able to establish priorities and work to meet deadlines;

· Able to communicate, negotiate, analyze, elaborate and presents reports and assessments
The Project Implementation Unit of the World Bank Competitiveness Enhancement Project   now invites eligible individual consultants to indicate their interest in providing the services. Interested Consultants must provide information indicating that they are qualified to perform the services (copy of the diploma, description of similar assignments, copy of the certificate(s) confirming attending of the trainings, CV, etc.). This Call for Expression of Interest will lead to the preparation of a Short List of consultants. For evaluation of the expressions of interest the following criteria will be applied:
· Thorough knowledge of international best practices in financial market regulations especially insurance industry (inter alia experience in approximation of national legislation to the EU legislation in Central and Eastern Europe) (30 points);
· First hand experience in the field of Insurance Market (inter alia proven experience in developing and amending of the legislation in these fields with minimum ten years practical work experience related to the background) (50 points);
· Successful experience with donors’ and IFIs’ sponsored projects with similar nature (20 points). 

A consultant will be selected in accordance with the procedures set out in the World Bank’s Guidelines: Selection and Employment of Consultants by World Bank Borrowers, May 2004 revised October 2006. 
The assignment will be implemented in the period from November 2009 – March 2010, and will be approximately 130 man-days in duration. 
Interested consultants may obtain further information at the address below during office hours from 09:00 to17:00 hours (Chisinau time).

Expressions of interest must be delivered to the address below not later than October 30, 2009.
Project Implementation Unit of the World Bank Competitiveness Enhancement Project 

Ministry of Economy and Trade of the Republic of Moldova

Attn. Mr. Aureliu Casian, Executive Director,

180, Stefan cel Mare Ave., office 815, MD-2004, Chisinau, Republic of Moldova

Tel:  + 373 22 296-723; 
Fax:  + 373 22 296-724

E-mail: piu@mec.gov.md
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