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PROCESSES OF INSOLVENCY PROCEEDINGS

Abstract

A financial statement is the only source of information about the financial condition
of an entity. Its wide use in bankruptcy prediction proves its informational value. In
many countries, the financial statement or elements of it constitute a database of
information on the bankruptcy process. The purpose of this paper is to analyse the
theoretical and practical aspects of using financial statements as a source of information
in the bankruptcy process when decisions are made about the future of the debtor
company. Empirical research was carried out in four of 46 district courts conducting
insolvency proceedings in Poland. The research showed that, at this stage, neither
regulations nor court practice guarantee that the content of the financial statements
used in bankruptcy proceedings is intelligible.

Keywords: bankruptcy, insolvency, understandability of financial statements, quality of
financial statements.
JEL Classification: M41.

1. Introduction

The regulations of national bankruptcy laws affect the course and
efficiency of proceedings and thus are designed to improve the functioning
of the national economies of individual countries (Wessels et al. 2009, p. 1).
Given that effective implementation of bankruptcy proceedings requires
credible and reliable information, national insolvency laws are required
to make provision for their documentation. We can conclude from a study
conducted by Smith and Stromberg (Smith & Stromberg 2004) that in

Kinga Bauer, Department of Accountancy, Cracow University of Economics, Rakowicka 27, 31-510
Krakéw, Poland, e-mail: kinga.bauer@uek.krakow.pl.



120 Kinga Bauer

most of the countries investigated the laws mainly oblige debtors to submit
information on the value of assets, such as lists of estate assets and claims or
a preliminary valuation of assets, when initiating bankruptcy proceedings.
In some of the countries surveyed, the database supporting the bankruptcy
process also contains documents created within the accounting system. In
Japan, for example, the verification mechanism requires debtors to furnish
their own balance sheet and in France to present a financial statement. The
law in Poland' requires debtors to submit selected elements of financial
statements and other financial data based on subjective estimates to the court
(Bauer 2014). Yet in view of studies that have demonstrated the paucity of
economic knowledge about bankruptcy (Maczyniska 2008), and even problems
with the quality of the financial information necessary to predict it (Wedzki
2012, p. 178), it is questionable whether the quality of the financial statements
that form part of the database supporting the bankruptcy process is sufficient
to support decision-making regarding the future of debtor companies.
Moreover, the way that existing accounting rules are applied means that
the pictures companies project of themselves can be far from the economic
truth (Maczynska 2009, p. 51). That it is not possible to conduct a thorough
evaluation of owner-occupied properties, which often causes significant
distortion of information about the debtor’s financial situation? has, for
example, attracted considerable criticism. The law requires non-operational
companies in bankruptcy proceedings to produce only a minimal amount
of accounting information. This follows from the basic premise that the
requirements to produce accounting information are tailored to the needs of
companies continuing business operations, rather than attuned to the final
phase of a company’s life-cycle, even though this may last for several years?
(Walinska & Jedrzejewski 2009, p. 165). It is noteworthy that the bankruptcy
process in Poland means not only the loss of the ability to continue operating,
but also the restructuring of companies seeking arrangement bankruptcies*.

! Bankruptcy and Reorganisation Act (2003), Restructuring Act (2015).
2 See, for example, Kumor & Strojek-Filus (2011), Gawron (2012) and Bauer (2014).

3 The average duration of bankruptcy proceedings in Poland is three years (Doing Business Report,
available on-line at http:/www.doingbusiness.org/data/exploreeconomies/poland#resolving-
-insolvency).

4 Until the end of 2015 bankruptcy proceedings in Poland could be initiated with the intent
to liquidate the assets of the insolvent debtor or to reach an arrangement with creditors. From
1 January 2016 the conduct of proceedings with the intent to make an arrangement, which in fact
are restructuring proceedings, has been regulated by the Restructuring Act. However, bankruptcy
proceedings initiated before the end of 2015 can be conducted in the same way as those intended
to reach an arrangement with creditors. Due to the duration of the bankruptcy proceedings,
insolvency proceedings leading to an arrangement are still an ongoing matter. In accordance
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The information derived from financial statements can also be used to
evaluate activities in periods preceding the filing of the bankruptcy petition
and thus improve the court’s decision-making process with regard to debtor
companies.

The deliberations in this paper are based on the belief that, though
a financial statement is not the only source of information on debtors during
bankruptcy proceedings in Poland, the legitimacy of including the financial
statement in the information database depends on it retaining features that
enable that data to be understood.

The aim of this paper is to identify the legal conditions affecting the
clarity of the information from financial statements, which may form
a base for assessing the financial situation of debtors in the initial stage of
bankruptcy proceedings. This paper also addresses the practical difficulties
of implementing financial reporting legislation that must be negotiated by
debtor companies that have begun bankruptcy proceedings in court. The
study sets out first to enlarge our knowledge of the regulations affecting
the clarity of financial statements and business activities of entities in
bankruptcy, before proceeding to evaluate the current state of affairs and to
suggest potential paths for change.

There are three phases to the study:

— a review of the literature on the qualitative characteristics of financial
statements,

— an analysis of corporate financial reporting legislation relevant to
companies in bankruptcy proceedings in Poland,

— empirical research conducted on a representative sample of enterprises
in bankruptcy proceedings in Poland.

The study seeks answers to the following questions:

1) Does the Bankruptcy Act in Poland require debtors to provide
financial statements that their readers can understand?

2) Does the practice of bankruptcy proceedings in Poland ensure the
clarity of the information included in financial statements?

These questions have been prompted by the literature review and by the
author’s previous studies of the financial statements of entities in insolvency
proceedings.

with the empirical research it contains, this paper discusses the understandability of financial
statements in bankruptcy proceedings begun before the end of 2015.
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2. Understandability as a Qualitative Characteristic of Financial Statements

Numerous scientific studies, legal regulations and accounting textbooks
refer to issues related to the qualitative characteristics of financial statements,
which are mainly considered in the context of the usefulness of financial
statements to investors. The major sources of direction and guidance for
the material to be contained in financial reports are IFRS (IFRS 2014) and
the Conceptual Framework for Financial Reporting’, whose latest definition
of the qualitative characteristics of useful financial information places less
emphasis on understandability and instead stresses the following:

—relevance,

— faithful representation.

As far as relevance is concerned, the information received by users will
have achieved this quality if it has predictive value, confirmatory value or
both of these things. If we are thinking of faithful representation, though,
we have in mind information that is complete, neutral and free of errors.

According to the new IFRS approach, the following characteristics are
now of secondary importance:

— comparability,

— verifiability,

— timeliness,

— and understandability.

In its references to the “understandability of financial statements”,
the Conceptual Framework for Financial Reporting emphasises clarity
and conciseness in the classification, characterisation and presentation
of information. There is no requirement for this information to be
understandable to all users, or even to all those with a good general
knowledge of business.

According to Hendriksen and Van Breda (Hendriksen & Van Breda
2002) qualitative characteristics in accounting theory are defined as those
that stand the test of time, that are commonly used by entities and are
subject to verification. It was assumed that the information must have quality
characteristics such as:

—relevance,

— credibility,

—use benefits that outweigh acquisition costs,

—understandability,

— comparability between companies.

| 5See, for example, Ball (2006), Williams & Ravenscroft (2015) and Gebhardt et al. (2014).
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In this reading understandability is tailored to the user. In this way
advanced users receive the more sophisticated and comprehensive material
they require and users with a lower level of accounting knowledge are
presented with material that is more immediately accessible (Hendriksen &
Van Breda 2002).

According to Micherda (Micherda 2014, p. 18), on the other hand: “the
quality of information produced in accounting can be interpreted as a set of
features which determine the ability to meet the requirements arising from
the function accounting performs.” In this approach, the following are the
most important determinants of information quality:

— Is it feasible?

— Does it have cognitive value?

— Is it operative?

— Is it economical?

According to this classification, intelligibility is associated with cognitive
value and depends on the structure of information. A desirable structure
is one that meets the needs of management by combining information in
sufficient detail and in relevant sections (Micherda & Swietla 2013, p. 44).

One of the postulates of the theory is the pursuit of ideal financial
reporting, which should identify and evaluate all items properly so that
the equity’s book value reflects a company’s value to shareholders, and the
balance sheet value reflects the total value of an enterprise for both the
shareholders and creditors (Grabinski et al. 2014, p. 204).

In the theory of accountancy the balance sheet, which is that part
of a financial statement with the longest history, is still referred to as
a “snapshot” of an enterprise that reflects a specific moment in time
(Davies & Boczko 2005; Wedzki 2009, p. 51). At the same time research
has confirmed that, despite the fair application of the law, the information
contained in financial statements may not provide a true picture of
a company’s value or its individual assets (Alexander & Nobes 2007;
Maczyniska 2009, Szczesny & Valentincic 2013, pp. 285-317; Bauer 2014).
The figures presented in the balance sheet and in other parts of financial
statements should therefore be supplemented with additional information
and explanations.

Descriptive information can have a positive influence on the
understandability of the information contained in financial statements.
Yet producing reliable and relevant descriptive information for financial
statements is not easy as it requires the preparation of a clear text that
contains all of the relevant data. The effort is worth making, though, as
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this information helps us to obtain a comprehensive picture of a company’s
financial situation (Krasodomska 2011, p. 103).

3. The Influence of Legal Regulations on the Understandability
of Financial Statements during the Bankruptcy Process

3.1. The Information Needs of External Users during Bankruptcy

According to Hendriksen & Van Breda (Hendriksen & Van Breda 2002)
one of the key elements of financial reporting is the proper definition of the
information’s target users.

Some narrow down these target groups to members of the board, while
others include all members of the public. Though the Conceptual Framework
for Financial Reporting specifies investors, lenders and other creditors as
the main users of the information presented in financial statements, it does
not exclude the possibility that financial statements may be a source of
information for other parties, such as regulators and members of the public.

At different stages of bankruptcy proceedings the following are the target
users of information presented in financial statements:

— during the initial phase: all creditors who have filed for bankruptcy,

—in actual proceedings: all creditors,

— throughout the bankruptcy proceedings: debtors and those at court who
decide whether or not bankruptcy proceedings can be conducted (temporary
supervisors/administrators, court experts, judges ruling on declarations of
bankruptcy).

As they are in clear need of credible and reliable information on the
financial condition of debtors, judges ruling on declarations of bankruptcy
make up a specific group of external users. The questions they consider most
often when making a decision are as follows:

— Are the debtor’s assets sufficient to cover the costs of bankruptcy
proceedings?

— To what extent are the debtor’s assets sufficient to repay debts?

— Are the assets of greater value if sold? If so, is it more beneficial to
declare bankruptcy and liquidate assets? Is the use value of assets higher
and is restructuring a better solution?

The following are the minimum requirements for a financial statement to
be useful and understandable to users during bankruptcy proceedings:

— a balance sheet, including information about assets throughout several
cycles,
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— an income statement, which gives information about the income and
expenses incurred by the company in past cycles,

— additional information, defining accepted valuation principles.

The cash flow statement is a further valuable source of information
because it contains data on actual cash flow which, especially where there
is a threat of bankruptcy, is more important than the accrual recognition of
revenues and expenses.

It is the opinion of Wedzki (Wedzki 2013, p. 452) that: “(...) a financial
statement is not the only source of information about the financial condition.
The question therefore arises of whether it actually contains useful financial
data. Confirmation of the thesis that it does in fact contain such data is the
widespread use of financial statements in the prediction of bankruptcy”.
A financial statement may thus act as a foundation for assessing whether
a company can survive once restructuring is complete. It may also provide
grounds for evaluating the board in the periods preceding the filing of
the bankruptcy petition. If this is to happen, however, access to both
complete financial data, and to additional information that enables users to
understand the contents of financial statements, is required (Bauer 2009).

3.2. The Financial Reporting of Companies in the Process of Bankruptcy

There are two main stages in bankruptcy proceedings:

— declaration proceedings,

—actual proceedings.

Declaration proceedings begin when the debtor or creditor submits the
bankruptcy petition and end with the court’s decision to declare bankruptcy
or dismiss the petition. A petition may be dismissed due to a lack of funds
to conduct bankruptcy proceedings, because there are no groups to submit
a petition or because the entity’s financial state is not sufficiently poor to
meet the criteria stipulated by the Bankruptcy Act for starting bankruptcy
proceedings®. If the court decides to admit the bankruptcy petition, it has
to decide whether the bankruptcy will lead to liquidation of assets or to
an arrangement. The understandability of the data contained in financial
statements is crucial when the decision to declare bankruptcy is under
consideration.

® According to Article 12 of the Bankruptcy and Reorganisation Act, the court may dismiss
a bankruptcy petition if the delay in paying liabilities does not exceed three months and the sum of
unexecuted liabilities does not exceed 10% of total assets.
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A court’s decision to declare bankruptcy is made based on information
from:

— the bankruptcy petition,

— the reports of the interim court supervisor (if one has been appointed),

— the opinion of the court expert (if one has been appointed).

The bankruptcy act in force until the end of 2015 limited the requirements
for financial statements submitted to a court with the petition for bankruptcy
to a balance sheet prepared no later than 30 days prior to submitting the
petition and — where debtors were applying for an arrangement bankruptcy —
a cash flow statement for the previous twelve months’. Failure to submit the
required documents with a petition did not, however, prevent the initiation
of bankruptcy proceedings. Debtors could be exempted from the obligation
to submit the balance sheet and cash flow statement to the court if they
specified credible reasons for not attaching these documents to the petition
and had proof of them.

The Bankruptcy Act determines the scope of accounting information
included in the documentation accompanying the bankruptcy proceedings.

In summary, representatives of the law in bankruptcy proceedings may
require the submission to court of the balance sheet and, in certain cases,
the cash flow statement, only insofar as the debtor has no grounds on which
to apply for an exemption from this requirement.

As there is no obligation to attach additional information to financial
statements, it is open to question whether the contents of the balance sheet
in bankruptcy proceedings can be understood by external users who do not
have access to supplementary information.

For example, the balance sheet values do not in themselves provide
information on what valuation principles have been applied. It must be
presumed that debtors applying for bankruptcy leading to the liquidation
of the assets of the insolvent debtor make their valuations in accordance
with Art. 29 of the Accounting Act® on the assumption that business
operations will not continue. That is: “the undertaking’s assets are measured
at net realisable selling prices no higher than their acquisition prices or
manufacturing costs, less any accumulated depreciation or amortisation
charges as well as impairment losses recognised so far”.

By contrast, debtors applying for arrangement bankruptcy might expect
to continue business operations — either in a significantly different area of

7 Article 23 of the Bankruptcy and Reorganisation Act of 28 February 2003.
8 Accounting Act of 29 September 1994.
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business or within the current scope — and therefore make the valuation in
accordance with Art. 29 or Art. 28.

The valuation method according to Art. 28 applies to entities whose
continued operation is not threatened. In this case, the valuation methods
vary for different groups of assets. The implementation of the law does not
therefore provide the necessary information on the valuation method used,
and nor does it help in understanding the financial data.

The implementation of the provisions of the Bankruptcy Act may
also affect the comparability of individual values over time, which is
also connected to the understandability of the data included in financial
statements. The threat of bankruptcy can cause dynamic changes in the
scope of property and financial resources owned. Polish law stipulates
the submission of a balance sheet prepared just for one day, not later than
30 days before the petition is submitted. Debtors are therefore not required
to submit a balance sheet for another day, such as at the end of the fiscal
year, at the same time. This approach restricts the capacity to understand
the changes that have taken place over time and that have led to the filing of
a bankruptcy petition.

In short, if debtors submit documentation for bankruptcy proceedings
drawn up in strict accordance with the requirements of the Bankruptcy Law,
they will not be providing information users with data regarding valuation
rules, revenue amounts, costs and performance. Furthermore, users will
not be in a position to compare quantified values over time. The financial
statements accompanying bankruptcy proceedings are not adequate to the
task of making a reliable assessment of a debtor’s financial situation. Courts
must therefore analyse other documents in order to make an evaluation.
In this regard, the documents prepared by the interim court supervisor as
grounds for the court to rule on declaring bankruptcy are:

— an estimate of debtors’ assets (Bauer 2014),

— cost accounting for the bankruptcy proceedings (Bauer 2013).

4. The Practice of Financial Reporting in Bankruptcy Proceedings
in Poland

4.1. Sample Selection

The research focused on the quality of financial statements as
a component of databases supporting bankruptcy proceedings, with
particular emphasis placed on their understandability. Records from 2011 of
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100 cases of bankruptcy proceedings in which bankruptcy had been declared
were examined.

Empirical research was carried out in four of the forty-six district courts
conducting insolvency proceedings in Poland. These included courts in:

— Tarnow (3 cases),

— Warsaw (22 cases),

— Katowice (26 cases),

— Krakow (49 cases).

The courts in the study were selected with a specific aim in mind. The
court in Tarn6w belongs to the group of courts with the smallest number
of declared bankruptcies, the courts in Katowice and Krakéw have an
average number and the Warsaw court, which deals with approximately 150
cases every year, has the largest number of declared bankruptcies in Poland.
Though documentation for all of the available bankruptcy proceedings in
Tarnow, Katowice and Krakéw was obtained, the sample size remained
insufficient. The documentation required to complete the sample was
therefore obtained from the Warsaw court. The aim was to achieve a sample
of 100 cases representative of the structure of the entire population of
insolvent companies in Poland.

Double stratified selection of the research sample was applied according
to the legal forms of the bankrupt enterprises during the research period.
The following legal forms were represented in the sample:

— 70 limited liability companies,

— 13 individuals engaged in economic activities,

— 7 joint-stock companies, 4 registered partnerships,

— 6 other forms of economic activity, such as limited partnerships and
cooperatives.

The proportion according to legal forms of the enterprises in the research
sample is similar to that of the total insolvencies declared in the 2011 Report
(2012).

At the same time, the sample selection was made in accordance with the
type of insolvency proceeding. The sample comprises:

— 16 cases of arrangement bankruptcy,

— 84 cases of proceedings leading to the liquidation of the debtor’s assets.

The sample size corresponds to 14% of all insolvency cases in 2011 and is
fundamentally representative of the phenomenon in Poland.

The research results presented here are part of a project concerning
the limitations on, and potential for, using information from enterprises’
accounting documents in bankruptcy proceedings.



The Understandability of Financial Statements... 129

4.2. Research Results

Due to the research topic, which is the understandability of the financial
statements at the stage of deciding a company’s future, the empirical studies
documented the bankruptcy process from the date of filing for bankruptcy
to the date of declaring it.

Close attention has been paid to the particular elements of the financial
statements included in the information database supporting the bankruptcy
proceedings.

Table 1. Elements of Financial Statements in Bankruptcy Proceedings
Documentation

Elements of a financial statement % of cases
Balance Sheet, including: 93
— drawn up on a day not later than 30 days prior to submission of petition 84
— drawn up at the end of the fiscal year (submitted with petition) 71
—drawn up on a different day 35
Statement of Cash Flows, included in: 11

— case files relating to requests for proceedings leading to an arrangement

— case files relating to requests for liquidation of assets

Introduction to financial statements, including: 21
— information on the going concern assumption 17
Profit and Loss Account 78
Statement of Changes in Equity 2

Source: author’s own study.

The research found that:

— in 93% of cases, in accordance with the Bankruptcy Act, a balance
sheet had been drawn up and submitted not later than 30 days prior to
filing a petition. In only one case was a balance sheet not submitted with
a debtor’s petition. In the remaining cases in which a balance sheet had not
been submitted it was because the bankruptcy petition had been filed with
the court by a creditor,

— the case in which a court found and challenged a significant difference
between assets and liabilities deserves particular attention,

— a cash flow statement was submitted in 11% of cases, including three
cases in which the petitions were filed by debtors intending to initiate asset-
-liquidation proceedings,
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— most debtors submit more elements of financial statements than
required by law. A profit and loss account was included in 78% of cases,
financial statements information was included in 19% of cases and
a statement of changes in equity in 2% of cases,

— in two cases the introduction to the financial statements did not contain
any information on the rules adopted concerning the continuation of
business operations,

— special attention is merited by three cases in which debtors filed
for asset-liquidation bankruptcy, but in the introduction to the financial
statement stated that the application had been drawn up assuming the
business would remain a going concern within the same scope of business
for the foreseeable future,

— though debtors submitted more elements of financial statements
than required by law, comparable value over time was relevant in 24% of
cases. This was observed particularly in cases where a bankruptcy petition
was submitted in January and was therefore accompanied by a financial
statement, or selected parts of a financial statement, for the fiscal year just
ended and for the previous fiscal year. In two cases, debtors who were trying
to ensure comparability over time submitted profit and loss accounts for the
same period of time (less than a year) for two consecutive years.

In summary, though the Bankruptcy Act greatly minimises the
requirements placed on financial statements in bankruptcy proceedings,
debtors expand the scope of the accounting documentation about their
enterprises that they submit to court.

Additional sections of financial statements had in some cases been added
to the court supervisors’ interim reports. While court supervisors do not
rely on accounting principles when preparing reports required by law, their
analyses are more credible for taking these additional sections of financial
statements into account.

The current state of affairs should be considered valid from the point
of view of implementing the law. The fact that the information database
supporting bankruptcy proceedings includes a wider range of accounting
documents than required by the Bankruptcy Act is also a positive factor. It is
unsatisfactory, however, that the cases in which comparisons are made over
time, and in which it is possible to obtain information on the rules adopted
to prepare financial statements, depend on the “goodwill” of the parties
involved in the bankruptcy proceedings instead of on the law, which should
be construed so as to guarantee the delivery of accurate information on the
financial situation of debtors.
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Despite debtors’ voluntary submission of a larger number of financial
statements than required by law, it cannot be stated that the understandability
of the content of financial statements is in practice guaranteed.

5. Conclusion

The Bankruptcy Act imposes only minimal requirements for the financial
statements companies submit to court with a petition for bankruptcy. Users
are thus deprived of information from case files, of reliable information on
the balance sheet valuation method used to evaluate the debtor’s assets,
and of information on the costs, results, and revenues generated during the
periods preceding the filing of the bankruptcy petition.

The study revealed that, despite the modest legal requirements regarding
the financial statements of companies petitioning for a declaration of
bankruptcy, most debtors volunteer more elements of financial statements
than are required by law. The reason for this may lie in the characteristics of
accounting, that is, in the perception that financial statements are a source
of reliable information on the assets and financial condition of a company
and, as such, may have a profound effect on courts’ decisions to declare
bankruptcy. The reason companies filing for a declaration of bankruptcy
exceed the statutory requirements with regard to sections of financial
statements may also be connected with the type of bankruptcy proceedings
used. There may be a variety of reasons — other than ethical ones — for
attempting to make information about a company’s condition credible. Yet
the availability of more information about the condition of companies in
the form of additional sections in financial statements is to be regarded as
positive at the present stage of research.

Though the satisfactory implementation of the Bankruptcy Act’s
requirements for the submission of financial statements to court, and debtors’
attempts to exceed the legal requirements for the information they present,
should be emphasised and noted, it must be stated clearly that neither the
provisions of the Bankruptcy Act, nor the practice of bankruptcy proceedings
in Poland, have brought understandability to the financial statements
included in court files for bankruptcy proceedings. Instead, the court must
rule in bankruptcy cases by reference to information from other sources.

The law should make provision for the understandability of financial
statements in the insolvency process by ensuring that more sections from
them, and especially the notes, are made available. Understandability also
requires the comparability of data over time, which can be accomplished by
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submitting comparative data for periods preceding the application to the
courts. Having said this, the changes which were introduced in 2016 point to
further marginalisation of the role of accounting information in liquidation
and restructuring proceedings (Bauer 2015).

The present paper represents a preliminary investigation of the potential
for introducing the principles of understandability to financial statements
in bankruptcy proceedings. It is hoped that future research will extend
this perspective 1) by addressing the satisfaction of all of the criteria for
the usability of financial statements published by companies in bankruptcy
proceedings and 2) by considering a new type of judicial process:
restructuring.
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Abstract

Zrozumialtos¢ sprawozdan finansowych w procesie podejmowania decyzji
w postepowaniu upadiosciowym

Sprawozdanie finansowe jest jednym ze Zrddetl informacji o sytuacji finansowej
przedsigbiorstwa. O jego wartosci informacyjnej Swiadczy fakt, ze jest powszechnie
wykorzystywane w predykcji upadiosci. W wielu krajach sprawozdanie finansowe lub
jego elementy stanowig cze$¢ bazy informacyjnej procesu upadioSciowego. Celem arty-
kutu jest analiza teoretycznych i praktycznych aspektow zwigzanych z wykorzystaniem
sprawozdania finansowego jako Zrddta informacji w procesie upadloSciowym na etapie
podjecia decyzji o dalszych losach przedsigbiorstwa dluznika. Badania aktow prawnych
oraz empiryczne przeprowadzono w czterech z 46 sadéw prowadzacych postgpowania
upadioSciowe w Polsce. W wyniku przeprowadzonych badan stwierdzono, ze na obec-
nym etapie ani regulacje prawne, ani praktyka sadowa nie zapewniaja zrozumiatosci
tredci zawartych w sprawozdaniach finansowych w postgpowaniach upadioSciowych.

Stowa kluczowe: bankructwo, upadios$¢, zrozumialo$¢ sprawozdan finansowych, jako$¢
sprawozdan finansowych.



