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Abstract

Research background:Bankruptcy shouldn’t be considered only as negailvenomena
although its impact is for companies in most casese than devastating. This change of
point of view is invoked by the needs of contempgsocio-economic evolution. If society
wants to reach sustainable development, the batdyrgpould be perceived as an immanent
part of normal cyclical economic development. Mwe if the view of bankruptcy is
changed in a positive way, it can be a stimulusriapvations, investment and global wel-
fare. But it is not possible without an increasdhe effectiveness of national and interna-
tional bankruptcy law.

Purpose of the article:The goal of this study is to analyse the positiba areditor in the
case of a debtor’s bankruptcy on the basis of coatipa law in the Slovak Republic de
lege ferenda. It is because we assume that consnatbention should be given to the issue
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of the creditor’s position with regard to a debsobankruptcy to achieve sustainable eco-
nomic development.

Methods: The potential consideration de lege ferenda shbeldased not only on per-
formed legal analysis, but also on performed ecao@malysis. So, selected countries have
been evaluated according to specific economic agdl lindicators. We used the interdisci-
plinary approach based on selection analysis agdl leomparative analysis applied to
international comparison of the status of credénd the effectiveness of bankruptcy law
from his point of view.

Findings & Value added: The applied approach has led us to the detectictheoimost
important insolvency laws, specifically the insateg laws of the United States and Austria.
These legislations were further applied in the ernof consideration de lege ferenda over
the position of a creditor in the case of a debtbenkruptcy in the Slovak Republic.

Introduction

Bankruptcy is one of the most important exterregditof current modern
economics, and even with maximum effort, it canirbpossible to avoid.
Anywhere that investment opportunities exist, theme companies that are
willing to assume the financial liabilities and thesulting risks of bank-
ruptcy to keep and develop their own economic dEs: To achieve good
and healthy functioning of the market, the econmhguld be the main
priority of the insolvency law, which is an effaai solution of an unfa-
vourable situation of the debtor in bankruptcy, @ndlso guarantees to
treat the creditor’s claims to the greatest ex#atording to Barbulescet
al. (2015, pp. 591-601), as long as this task isliedfj the ending of the
business through the liquidation process, whidhésmost used institute of
the insolvency law, can be fully compatible witte throwth of the gross
domestic product and can maintain the dynamic efrthtional economy,
as well as the process of the creative destruciiomehich the companies
without a stable competitive advantage leave theketaand are replaced
by companies new to the market.

Therefore, countries should constantly confrontititicators of the ef-
fectiveness of their insolvency laws and the dymraafithe national econ-
omy, not only on a national basis but also on derimational law basis.
However, for any consideration de lege ferendagssed on the basis of
relevant background, it is primarily essential ettt such laws that are
capable of these considerations. The rash acceptanioreign standards
without the acceptance of wider platforms of theiplementation does not
lead to the desirable results (i.e., the accetmratif economic develop-
ment), but instead this acceptance can cause meaststagnation by de-
creasing the legal certainty of the participantbusiness relations. The key
parameters for assessing the optimality of thelwesmy laws for the appli-
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cation of legal comparison in the context de legerida are as follows: the

quality of the insolvency laws, the speed of thecpedings, the rate of

return of the claims and the extent of the creditoompetencies.

Claessens and Klapper (2005, pp. 253—-283) sttt ttraditors are not
protected or are not allowed to participate in imsocy proceedings, they
will have less incentive to lend in the future. Theads to a less developed
credit market. The global economic crisis in 20@pped the development
of the theoretical concept of immediate dependeriayconomic develop-
ment from the position and the extent of the coeditcompetencies, so the
theoretical concepts of the relation between trsolirency law and the
economic development of the country have becomeegnally different.
(Gantman & Dabds, 2013, pp. 893—-896). From our tpofrnview, these
concepts can be emerging ideologically supportpgr@aches divided into
two main groups, specifically:

- Indirect dependency — Authors do directly link #seonomic develop-
ment and the creditor's competencies, but theywvolihe individual
impacts of the creditor’s competencies on the iddal indicators, rep-
resenting the economic development. According teddal. (2007, pp.
93-117), the most common indicator is the rateetdfirn of claims in
liquidation proceedings, which has an explanatawer in relation to
the prediction of the phenomena of secondary imesly.

— Direct modified dependency — Authors follow the dhetical concept
from the period before the global economic crismyever, they use the
total quality of the insolvency law as a factoresbnomic development
(A partial indicator of the total quality of thesiolvency law is also the
extent of the creditor’s competencies).

Eng (2010, pp. 23-39) and LeBlanc (2010, pp. 40-&B2)representa-
tives of the conception of indirect dependency.yTrhave independently
opened the post-crisis debate regarding the reldiEtween the rate of
return of claims in liquidation proceedings and éxéent of the competen-
cies of the individual subjects involved in thediidation proceedings.

Within the concept of so-called direct modified degency, more and
more authors have started to apply a multifactaajgbroach. The main
representative of this approach is Cepec (2014,76p-790) who, using
the example of Slovenia, states that there is digraay between the quali-
ty of the insolvency law on the one hand, and #@nemic system of the
country, the dynamic of the economic developmedttae public attitudes
to the subjects in bankruptcy on the other.

Within the economic development of countries, Cef@814, pp. 765—
790) suggests the perspectives of the creditoorséf profiling as an indi-
vidual indicator with the relevant information valin relation to the quali-
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ty of the insolvency law in the context of the regqments of legal and
economic practice. He considers that the growtkhefcreditor’'s compe-
tencies leads to the higher probability of the metf claims, which acts as
an investment accelerator within the given nati@tainomy.

Pauluset al. (2015, pp. 1-27) later demonstrated that, simdahe ex-
ample in Greece, a strong positive correlationtexietween the quality of
the insolvency law and the total quality of theremmy of a given country.

In the addition to these modified theories, somhans still tend to the
first, before-crisis concept of dependency betwthenextent of the credi-
tor's competencies and the dynamics of the econdmielopment of the
country. The need to expand the creditor's compegenn the liquidation
proceedings results also from the research of RI{@008, pp. 84-86) in
Brazil. According to Funchal, the complex uniforinforcement of the
creditor's competencies reduces the cost of the det increases the
amount borrowed by firms. Similarly, Richter (201. 591-612) thinks
about the position and the competencies of cregjitout he applies the
approach based on the modelling of the impactsherfinal effectiveness
of the liquidation proceedings based on the sttemghg of the competen-
cies through individual creditor groups. This is aanique approach to the
presented issue, which is conceptually based oméled to eliminate the
application of the uniform absolutistic approachisTapproach is based on
the assumption that the flat strengthening of thmpmetencies of creditors
strongly and positively correlates with a countrgt®nomic development.

Lately, this approach has been profiled the scedatheory of the con-
tractual basis of the insolvency law, which hasmé number of oppo-
nents. The most significant opponent is Goldenlgsgano (2013, pp. 9-
49), despite the fact that this author calls foraemaging agreements, as a
paradigm of party autonomy, through lower transeactiosts and the treat-
ment of information asymmetries. He emphasisesitiminant position of
the court and the maintenance of the charactepeéific proceedings as
one of the pillars of the legal certainty of theogeeding’s participants.
Similarly, Claessens and Klapper (2005, pp. 253)2@3not consider the
uniform absolutistic approach as proper, and thigyathat secured credi-
tors must be protected or granted priority underlgiw, or they will have
less incentive to lend in the future, leading tess developed credit mar-
ket.

From our point of view and based on the above-roaet data, it is ap-
propriate to apply a regional approach for the aege of the issue of the
relation between the insolvency law (or more pedgists partial issues)
and economic development (eventually possible éurfactors of the sus-
tainable development).
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Several authors pay attention to the instantiassde of the evolution
and the effectiveness of the insolvency law in ¢batext of transitional
economies of the former Eastern European blockitBiq2011, pp. 245-
254) suggests, in the context of the Czech an&kneak law, the need for
a reassessment of the position of an individuajestiinvolved in the lig-
uidation to maximise the acquisition of the insolex law in relation with
the cultivations of the economic environment of éinalysed countries.

Later, Georgescua and Baciub (2014, pp. 784-79alysed the de-
pendency between the extent of the competenci¢iseofourt and the ef-
fectiveness of the proceeding, while they stat¢hi&ir work the indirect
dependency between the monitored phenomena [iechigher the compe-
tencies of the court, the less effective the ligtiih).

Therefore, with the use of a contrary statemet)dlver the competen-
cies of the court, the more effective the liquidatiHowever, in this case, it
is not possible to clearly state that this showdgdgen in the synallagmatic
strengthening of the creditor's competencies. Tlmghe context of the
monitored region and its specifics, there is areabs of a comprehensive
theoretical approach dedicated to the presentee.ig€hapsa & Katraki-
lidis, 2014, pp. 4025-4040; Omar, 2014, pp. 201+-2&fhg et al., 2016,
pp. 5379-5395; Lipson & Marotta, 2016, pp. 1-58¢&wet al., 2016, pp.
363-382).

So the goal of this study is to analyse the pasitba creditor in the
case of a debtor’s bankruptcy on the basis of coatipa law in the Slovak
Republic de lege ferenda. It is because we asshaedntinuous attention
should be given to the issue of the creditor’s fpmsiin regards to a debt-
or’'s bankruptcy to achieve sustainable economieldpment.

To fulfil this goal, we applied interdisciplinarpproach based on selec-
tion analysis and legal comparative analysis agpdie international com-
parison of the status of creditor and the effectdgs of bankruptcy law
from his point of view.

Research methodology

The analysis of the position of the creditor in tlygiidation proceeding
realised in the presented contribution was perfdrime using methods of
a selection analysis and comparative law analysis.

The countries that were assessed from the pergpaiftiheir suitability
for the formulation of the considerations de legeefida in relation to the
Slovak legislation of the creditor’s competenciethe liquidation proceed-
ing were chosen as:
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- countries with the highest index of strength ofolmency framework

(Greece, USA, Uruguay, Quatar, Puerto Rico, Frakow:ait),

— countries in the neighbourhood of the Slovak Repul§Poland,

Ukraine, Hungary, Austria, Czech Republic) and
— countries with the paradigmatic legislation in firecess of the creation

of the insolvency normative legislation (Germany).

Table 1 presents the processed selection analyigegard to the in-
dividually judged indicators.

The results of the gross selection analysis ofltestage led to the ex-
clusion of Poland (16/6), Ukraine (16/8.5) and Hamyg(16/9), as these
were the countries with the lowest index of strbngf the insolvency
framework.

Within the gross selection analysis of the 2ndestage reviewed the se-
lected countries according to the average duratfothe insolvency pro-
ceeding in years. Based on the criteria, we exdu@Qeatar (2.5 years),
Puerto Rico (2 years) and Germany (1.9 years).

As is shown in Table 1, Uruguay, Kuwait and the €zRepublic were
excluded from the next stage of the analysis. dason was that these
countries had the lowest average recovery rateritsan the dollar.

To select the two most effective insolvency framgwpwe applied an
additional selection criterion, which is the numloémovelisations of the
insolvency law during the monitored period (Gre@¢dJSA 1, France 2
and Austria 1). We look to the findings of Dau-Sétin{2001, pp. 8452—
8457), who demonstrated the inverse relationshipvden the number of
novelisations of the insolvency law and the acesgien of the economic
development, so the higher the periodicity of nisations of the insolven-
cy laws, the lower the willingness for the invesiinand the development
of individual business activities.

This can be substantiated by the decrease of fa dertainty of sub-
jects in business relations. Based on this infaonathe United States and
Austria are the most suitable countries for thenidation of considerations
de lege ferenda in the context of the Slovak latjish concerning the posi-
tion of the creditor in bankruptcy.

Results and discussion

Table 2 summarises the main characteristics ofrtb@vency laws of the
Slovak Republic, the United States and Austria.
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The conception of the formulation of consideratideslege ferenda is
modified according to the structure of realised parison of the position
of the bankruptcy’s creditor based on the platfaaingbusiness.com,
which publishes its results of the evaluation @& #tonomic environment
under the patronage of the World Bank. Therefor ewamined the posi-
tion of the creditor on the following four basiwéds:

— creditor and proposal for a declaration of a baptay
— creditor and submission of claims,

— creditor and creditor’s institutions and

— creditor and treatment of claims.

The proposal of these levels is in accordance thighhighly cited re-
search results of Sutton and Callahan (1987, pp-486), Klausner (1995,
pp. 757-852), Bebchuk and Fried (1996, pp. 857), Bo#nd Scharfstein
(1996, pp. 1-25).

Creditor and proposal for a declaration of bankruptcy

According to the Slovak legislation, both the ctediand the debtor have
the authorisation to submit the proposal for a aation of bankruptcy. In
addition to the debtor and the creditor, other stiisj, which are explicitly
defined in the law, have this disposal power; havein practice, they use
this power only slightly. Internationally, it is standard construction of
active legitimations of subjects. Regarding theppsal for a declaration of
bankruptcy, we pay attention to the unusual adjestnof the proposer’s
disposal power. The possibility to dispose the psap for a declaration of
bankruptcy in the meaning of its withdrawal is give him only until the
decision of the court about liquidation. In thiseathe proposer would take
the proposal back to the beginning phase of thedajion proceeding until
the final liquidation, then all of the participardéthe liquidation proceed-
ing have to give their approval. After the finalggke of the liquidation,
there is no way to take back this proposal oncefalhe participants have
approved of it, because the liquidation affectsalihe creditors who have
the power to enter the liquidation process to @gertheir rights. So this is
a specifically modified concept of the reinforcemehthe legal certainty
of the involved subjects (analogically also credijat the expanse of the
weakening competencies of the subject who propibs&tie creditor is not
always this subject, so we cannot categoricallyesthat this would be
a legislation-oriented a priori against creditors.

A differentiated approach to the possibilities oéditors to propose
a declaration of bankruptcy is not rare in foreligw. In the United States,
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the creditor can propose only the declaration fmkouptcy of the debtor
who does not meet his no-doubt liabilities (i.ee, ik illiquid). While the

condition about the plurality of the creditors (iminim three) must be ful-
filled, as well as the minimum amount of the debe(minimum amount of
unsecured liabilities is 14,425 USD). On the othand, if the debtor is
insolvent, the creditor cannot propose a declandto bankruptcy; in this
case, only the debtor can propose it. At the same in the United States,
the creditor can propose a declaration for banksuphly in the case of
involuntary bankruptcy. In this case, the logictlé law construction is
clear. The main task of this treatment is to awmecalled victimise pro-
posals. The Slovak legislation adjusts the respditgiof the creditor for

the damage caused in connection with the certfificaif the ability to pay.

This legislation was constructed as a reactiorhéorteed for the elimina-
tion of so-called victimise proposals by creditors.

In Austria, in contrast with the United States, theditor’s possibilities
to propose for a declaration of bankruptcy arelingted, according to the
specific circumstances and forms of the bankrupbey similarly, the Slo-
vak legislation and the Austrian legislation idgntiwo basic forms of
bankruptcy, illiquidity and insolvency.

Based on this information, the legislation of Aisstaind the Slovak Re-
public is comparable to the requirements of theppsal for a declaration
of bankruptcy by the creditor. In the case of Aaskegislation, if the pro-
posal for a declaration of bankruptcy given by tieditor is valid, he is
also required to justify it with evidence about thebtor’s insolvency and
about the existence of a claim against him. Onother hand, the legisla-
tion does not require that the claims of the coedédgainst the debtor
should be payable at the time of the proposal fde@aration of bankrupt-
cy. Subsequently, the court must investigate whietheot the conditions
for starting the proceeding are met. Subsequetitéy,uniform insolvency
proceeding starts if the court concludes that thietat is really bankrupt
(does not matter if it is illiquidity or insolvengy In the Slovak Republic,
the creditor’s proposal for a declaration of baptey must contain the
following various specific requisites in additiamgeneral requirements.

Submission of creditor’s claims
If the proposal for a declaration of bankruptcy teams all of the legally
required formalities, then the Slovak court haglézide within 15 days

from the beginning date of the liquidation proceedivhich ex lege begins
at the date of the publication of these resolutiarthe commercial journal.
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If the proposal does not contain all of the reqiiifermalities, the court
will call the proposer to eliminate the shortconsngthin 10 days. If these
shortcomings are not eliminated, the court wilueef the proposal. In this
legislation, we can see a significant shift in cangon to the previous
legislation, when the proposal was refused withtbatchance for propos-
er’s correction. This was in clear contrast with iighly proclaimed credi-
tor’s conception of the legislation.

From a formal point of view, the court examines thiee or not a pro-
posal is made perfectly and whether or not thegmevgho presented it has
an active factual legitimation. From the substanpeint of view, the exist-
ence of a debtor's insolvency, the plurality of ¢neditors, as well as the
debtor's assets, are examined.

The de jure period for the submission of claiméSgdays, while the law
also allows for a delay. However, in the case délay, the creditor cannot
use his voting right and other rights related vifth late submission of the
claim. This is a significant difference in compariswith the previous leg-
islation, within which the deadline for the subnessof claims has a per-
emptory character. This main change has led tantllesion of the Slovak
insolvency law between the countries, where thelvesicy law is based on
the conception of the non-peremptory charactehefde jure period for
claim submissions, but on the other hand, the dslaglidated.

From our point of view, these approaches to vadidiae late submission
of claims are inappropriate for application in tBlevak insolvency law,
given that the legislation enacts the principleeqtial handling with the
creditors. This principle states that the crediteith equal rights have an
equal position in resolving the debtor’s finandé#ficulties, and the fa-
vouritism of certain creditors is unacceptable. réf@re, based on the
above information, we consider the application e Austrian model as
a perspective. In Austria, if the creditor does nmet a deadline for
a claim submission, he will pay 60 euro as a sanctiowever, this sanc-
tion does not affect the scope of the creditormmmetences and the way of
their application in the proceeding.

The Austrian legislation differs in the context thie issue of claims
submission from the Slovak legislation within thexipd for the submission
of claims. It is valid that the de jure period fbe submission is set by the
court individually on the basis of pre-establisliacts. However, we think
that this structure of the insolvency law redudes legal certainty of the
proceeding’s participants. In the United Statdspfathe existing creditors
automatically become participants of the insolvepcgceeding ex lege
with its beginning. From our point of view, thisistture of the insolvency
law is appropriate for the application in the Slouasolvency law in terms
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of ideological supporting principles of the equahtling. Despite this fact,
it is necessary not to understand various legsiatiseparately and not to
abstract from other facts, influences and facteasling to the current form
of the legislation. Therefore, we think that, intspof the practical and
creditor-oriented conception, it is not applicabiehe current Slovak Re-
public as an immanent part of the coherent legisiat

In the Slovak Republic, individually submitted cfes are continuously
entered by the insolvency representative into igteof claims, while each
registered claim is expertly compared by the insoby representative with
the list of liabilities, the accounting and othecdmentation of the bank-
rupt subject. (The bankrupt subject is obligatedubmit this list within 15
days from the beginning of the insolvency procegdifhe claims that are
disputed are subsequently denied within a 30-daipge(The Slovak leg-
islation has again established the possibilitygnydthe claim by the credi-
tor, which follows the tendency to the proclaimedditor’s orientation of
the legislation.) At the same time, the law adjtké&sobjective responsibil-
ity of actively authorised persons (i.e., the dmdand the administrator)
for the damage of the creditor caused by the nagaii his claim.

The negation of claim is allowed also by the legjish in the United
States and Austria. These legislations are comfzrab

Creditor and creditors” authorities

The specifics of resolving bankruptcy of a debtorthe legislation is in

general that while in other types of proceedingdividual participants

carry out their procedural rights by themselvesltioough their administra-
tors) in the insolvency proceeding is the exeroiseertain rights individu-

ally not usually possible. This is the reason whythie Slovak Republic,

similar to other legislations, the so-called credit authorities are estab-
lished. These are usually creditor meetings anditorecommittees.

The first creditor meeting is called by the insoleye administrator with-
in 40 days from the beginning of the liquidatiolmgeeding to take place no
earlier than the first day and no later than tfib flay after the deadline for
the negation of claims. The next creditor meetsgalled by the insolven-
cy administrator on the basis of his own initiattveon the request of the
court, creditor committee or one or more crediteh®se voting rights rep-
resent more than 10% of all of the voting righteeTrequest to call the
creditor meeting must contain an exact specificatib the subject of the
discussion of the creditor meeting. Otherwise rétpiest is rejected.
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The creditor committee as the second part of teditrs” authorities
consists of three or five members. The first memlwérthe creditor com-
mittee are elected at the first creditor meetifighé first creditor meeting
is not quorate or the creditors do not elect tleglibor committee, the force
of it is performed by the court until the duly cens of this creditors” au-
thority. The right to elect and to call off membefscreditor committee,
including the right to be elected into the credtommittee, has each credi-
tor of unsecured claims. This right is also possg4s/ a secured creditor,
but in the extent to which his secured claim pridypabll not be satisfied
from the separate substance.

Similar to Slovakia, Austria holds creditor meesngnd the so-called
creditor commission.

The extent of the competencies of the Austrianityedheeting is wider
than in the case of the Slovak legislation. Therefave can talk about
modified individual participation of individual adéors in the proceeding,
because the creditor meeting as a collective oofjameditors provides to
the court or to the administrator obligatory opimsoon the predefined
range of topics. The first creditor meeting is edllby the administrator
within 60-90 days after the declaration of the baptcy, and its main
goal, which is similar to Slovakia, while partictiay in the process of
denying of claims, is to vote members of the stedatreditor commission.

The situation in the United States is paradoxicdifferent, despite the
proclaimed creditor’s orientation of the legislatiorhe position of the
creditors” authorities is in the context of chaptewhich adjusts bankrupt-
cy as a way to solve the bankruptcy of the delitwr,weakest one from
compared legislations. The creditor meeting andityecommission have
a de facto formal character, and the administriaésrthe most of the com-
petencies without the prior need of the adjustrbgntreditors” authorities.
The creditor meeting represents the plenum of toegjilike in Slovakia
and Austria. The creditor commission is formed bfBmembers, who are
representatives of creditors with the highest ctaifrhey are not voted by
the creditor meeting, but they are appointed byatministrator. There-
fore, this is the least democratic way of the ¢osadf this authority within
compared legislations, but we do not give mucmétia to this, according
to the minimalistic concept of competencies.

Creditor and treatment of claims

In the Slovak Republic, the administrator doeshate an autonomy posi-
tion within the management and the conversion sétadut he is bound by
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mandatory instructions and recommendations of gp@i® authorities.
(This is the creditor committee in the case ofahset of general substance;
in the case of the asset of separate substantethe secured creditor,
whose claim is secured by this asset.) The prooktske conversion of
assets then passes off by one of the legally d#fiveeys observed with the
fundamentals of the conversion, which are the axadthe minimisation of
costs of management and conversion of assets, #xémigation of the
output and quickness of the conversion.

Individually submitted claims are treated by thenadstrator on the ba-
sis of the schedule, which is approved of by ther@griate authority. In
the case that this schedule is not approved ofinitie period set by the
administrator, the administrator presents the adeetb the court without
postponement. The court decides about its apprawidts return for the
reformation and repeated presentation to the ¢ougpproval.

Claims of secured creditors are treated from thpuiuacquired by the
conversion of the asset of relevant separate sudestdf the output gained
by the conversion of the asset of separate sulest@mes not fully match
the treatment, the remaining range of this secal&d will be treated the
same as the unsecured claim (i.e., from the owpguired by the conver-
sation of the asset of general substance). (Theetsed asset of general
substance is after the reduction by claims agaeseral substance divided
between individual creditors relatively accordimgthe relative amount of
submitted claims.)

In the foreign legislations, the treatment of clsiaf unsecured creditors
usually dominates the principle of their treatmeithin the strict categori-
sation of claims into the predefined groups. Aidgbexample of this ap-
proach is the Austrian legislation, where the tremtt of the creditors’
claims is based on the categorisation of the sueditlaims into four le-
gally defined groups according to their legal basis

The treatment of the claims of creditors in thethiStates is realised
according to their character. In Slovakia and Aastsecured claims are
treated from the conversion of the asset througitiwthose secured and
unsecured claims are treated from other assetsdiegdo the priority.

Conclusions
The existing research of the insolvency law indbetext of the sustainable
social development has shown that there is a atiwal between the quali-

ty of the insolvency law and the dynamic of theremuic development of
the society. Based on the application of descriir@ttiples and the use of

232



Oeconomia Copernicana, 8(2), 221-237

the method of the selection analysis, we have tetethe United States
and Austria as the countries with the optimal stdtthe quality of the in-
solvency law with the accent on the aspect of tstipn of the creditor in
the liquidation proceeding. Legislation in thesemnies was subsequently
used in the application of the method of compaeakiwv as a platform for
the formulation of considerations de lege ferender the current position
of the creditor in the Slovak legislation. The masason for selecting the
perspective countries for the comparison was tle tfeat we considered
the thoughtless acceptance of the models fromdorigigislations in terms
of efforts to achieve the sustainable economic ldgweent as counterpro-
ductive. The main problem is that such novelisaioften do not lead to
the achievement of the required results. Howevecabse of the need of
their repeated novelisation in the short term, tthegrease the legal certain-
ty of the participants of commercial and contracnadationships, which
leads to the absorption of investment activitiessdl on the application of
this principle, we have defined the issue of theppsal for a declaration of
bankruptcy, the submission of claims, the creaind competences of the
creditors” authorities and the treatment of claimghe main areas for dis-
cussion de lege ferenda. We have discovered thapaed legislations are
convergent in each investigated area. Substariti@atgeénces of these legis-
lations were detected as follows: the proven pasitf the creditor in the
context of the proposal for a declaration of bapkey, sanctions for the
late submission of claims, the way of the creatibthe creditor committee
and the conception of priorities for the treatmentsubmitted claims
through defined groups.

We note that it is also necessary to take into @ucthe phenomenon of
socio-cultural diversity of the national profile§ each of the compared
countries. The reason is that it is not always tha the application of
verified foreign models brings the same positivieafwhen the same eco-
nomic and legal starting aspects exist. A posshlfganation of this situa-
tion is the lack of sociological aspects of thatiehship between creditors
and debtors, and between these subjects and ereeutities in the bank-
ruptcy proceedings.
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Annex

Table 1. Selection analysis of 3 stages, where countriekiézd in each stage are
signed by “E” (excluded in short)

Gross selection Gross sdlection
analysisof the 1st analysisof the Soft selection analysis
stage 2nd stage
Creditor
Country Strength of Average duration articipation
insolvency of theinsolvency Averqge recovery Fi)ndex ipn the
; o ratein centson PN
framework index proceeding in the dollar in 2016 liquidation
(0-16) in 2016 2016 proceeding in
2016
before after before after before after before after
Greece 15 15 1.2 1.2 83.7 83.7 3 E
USA 15 15 1 1 88.6 88.6 2 2
Uruguay 15 15 1.5 15 78.6 E E E
Qatar | 15 15 25 E E E E E
Puerto 145 145 2 E E E E E
Rico
France 14.5 14.5 0.9 0,9 90.1 90.1 3 E
Kuwait 145 14.5 15 15 83.6 E E E
Poland 6 E E E E E E E
Ukraine 8.5 E E E E E E E
Hungary 9 E E E E E E E
Germany 11 11 1.9 E E E E E
Austria 12 12 1 1 82.1 82.1 3 3
Czech
Republic 13 13 15 15 71.4 E E E

Source: Self-processed according to http://www.gbirsiness.org/.
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