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PRELIMINARY NOTES 
 

Die kumulative Dissertation befasst sich mit aktuellen Fragestellungen des Financial 

Accountings und gliedert sich in drei Abschnitte. Abschnitt A umfasst einen Forschungsbeitrag 

zum Compliance-Verhalten von Mitarbeitenden. Abschnitt B beinhaltet einen 

Forschungsbeitrag aus dem Bereich des Accounting Education. Abschnitt C umfasst zwei 

Beiträge zur finanziellen und nicht-finanziellen Berichterstattung von Unternehmen. 

Im Rahmen von Abschnitt A widmet sich der Forschungsbeitrag A1 der empirischen 

Untersuchung des Performance-Misreporting-Verhaltens von Mitarbeitenden vor dem 

Hintergrund zweier Kontrolldesignelemente (schädigende Effekte auf andere sowie 

Transparenz des Kontrollergebnisses). In Unternehmen wird häufig auf stichprobenartige 

Kontrollen zurückgegriffen, um dem Misreporting-Verhalten von Mitarbeitenden 

entgegenzuwirken. Allerdings weist die bisherige Forschung darauf hin, dass derartige 

Kontrollen einen ökonomischen Entscheidungsrahmen auslösen und Misreporting-Verhalten 

begünstigen können. In diesem Zusammenhang befasst sich der Beitrag mit der Frage, ob die 

beiden Kontrollelemente ethische Überlegungen aktivieren und das Misreporting-Verhalten 

reduzieren können. Die Ergebnisse einer experimentellen Studie zeigen, dass das Misreporting-

Verhalten sinkt, wenn schädigende Effekte auf andere vorhanden sind, im Vergleich zu 

Kontexten ohne diese Effekte. Darüber hinaus kann eine hohe Transparenz des 

Kontrollergebnisses das Misreporting-Verhalten reduzieren, wenn keine schädigenden Effekte 

auf andere vorhanden sind. Sofern jedoch schädigende Effekte auf andere bestehen, führt eine 

hohe Transparenz des Kontrollergebnisses nicht zu einer zusätzlichen Reduzierung des 

Misreporting-Verhaltens. Dementsprechend deuten die Ergebnisse auf eine substituierende 

Wirkungsweise der Kontrolldesignelemente hin, so dass die Gestaltung von Kontrollsystemen 

in Unternehmen mit Bedacht erfolgen sollte. 

Der empirische Forschungsbeitrag in Abschnitt B befasst sich mit der Untersuchung der 

Wirkungsweise der animierten Videoserie „Bibi Bilanzierung“ im Rahmen des Accounting 

Education. Die für das Fach Buchführung konzipierte Videoserie basiert auf dem Edutainment-

Ansatz, der die Wissensvermittlung mit einer Unterhaltungskomponente kombiniert. Da  
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Einführungsveranstaltungen wie Buchführung von Studierenden oft als trocken und 

gleichzeitig herausfordernd wahrgenommen werden, soll das Lehrkonzept rund um die 

Videoserie die Lernmotivation der Studierenden fördern und letztlich die Leistung der 

Studierenden begünstigen. Vor diesem Hintergrund untersucht der Beitrag mittels eines 

Fragebogens und eines Feldexperiments, ob das videobasierte Lehrkonzept mit einer Erhöhung 

der Lernmotivation und Klausurleistung von Studierenden verbunden ist. Die Ergebnisse 

zeigen, dass das Lehrkonzept rund um die Videoserie „Bibi Bilanzierung“ einen gelungenen 

Edutainment-Ansatz darstellt, da sowohl die Motivation als auch die Klausurleistung der 

Studierenden im Fach Buchführung gesteigert werden konnten. 

Abschnitt C umfasst zwei normative Beiträge zur finanziellen sowie nicht-finanziellen 

Berichterstattung von Unternehmen. Dabei beleuchtet der erste Forschungsbeitrag C1 die 

Entgelttransparenzberichterstattung von Unternehmen. Im Zuge der Einführung des 

Entgelttransparenzgesetzes (EntgTranspG) im Jahr 2017 wurden bestimmte Unternehmen in 

Deutschland zur Aufstellung eines Berichts zur Gleichstellung und Entgeltgleichheit (sog. 

Entgeltbericht) verpflichtet. In Ermangelung eines konkreten Rahmenwerks zur inhaltlichen 

und formalen Gestaltung der Berichte, untersucht der Beitrag mittels einer deskriptiven Analyse 

die erstmalig aufgestellten Entgeltberichte der im DAX, MDAX und SDAX gelisteten 

Unternehmen im Hinblick auf die Veröffentlichungsform, die Berichtsinhalte sowie die 

Darstellungsform. Auf Basis der Erkenntnisse wird ein Best Practice für die Erstellung der 

Entgeltberichte abgeleitet, um berichtspflichtigen Unternehmen eine Orientierungshilfe für die 

nächste Berichtssaison zu bieten. Der zweite Forschungsbeitrag C2 beschäftigt sich mit der 

wirtschaftlichen Betrachtungsweise von Mutter-Tochter-Verhältnissen im Rahmen der 

Konzernrechnungslegung. Im Mittelpunkt der Untersuchung steht die Anwendung des 

§ 290 HGB auf Tochterunternehmen mit fortlaufender Geschäfts- und Finanzpolitik, 

Zweckgesellschaften und Spezial-AIF. Die konzeptionell-normative Analyse zeigt auf, dass 

grundsätzlich sämtliche potenziellen Tochterunternehmen anhand der Vorschriften des 

§ 290 Abs. 1 sowie Abs. 2 Nr. 1 bis 3 HGB zu beurteilen sind. Des Weiteren wird hergleitet, 

dass die typisierenden Beispiele des § 290 Abs. 2 Nr. 1 bis 3 i.V.m. Abs. 3 HGB wirtschaftlich 

auszulegen sind. 
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Insgesamt widmen sich die Beiträge verschiedenen Themenbereichen des Financial Accounting 

und verdeutlichen die Vielseitigkeit des Forschungsfeldes. Zugleich eint die Beiträge die Frage, 

wie Accounting-Instrumente in unterschiedlichen Kontexten – von der Ausbildung bis hin zu 

Kontroll- und Berichtssystemen – wirksam implementiert und gestaltet werden können. Der 

Beitrag im Bereich Accounting Education greift mit Blick auf den zunehmenden 

Fachkräftemangel in der Wirtschaftsprüfung und Beratung die Bildungsdimension als 

notwendige Vorstufe einer funktionsfähigen Accounting-Praxis auf. Die Beiträge zum 

Compliance-Verhalten sowie zur finanziellen und nicht-finanziellen Berichterstattung sind 

demgegenüber unmittelbar in der Unternehmenspraxis verortet und stehen vor dem 

Hintergrund prominenter Governance-Fälle, wachsender Transparenzanforderungen und 

zunehmend komplexer Konzernstrukturen. In ihrer Gesamtheit liefert die Dissertation damit 

sowohl empirische als auch konzeptionelle Impulse für Forschung und Praxis im Bereich des 

Financial Accounting. 
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The social eye of controls: 

The influence of control result transparency and detrimental 

effects on others on performance misreporting 

Corinna Ewelt-Knauera, Alana Plegerb, Julia Schneiderb & Sandra Winkelmannc 

 

ABSTRACT 

This study investigates how design elements of a control system influence performance 

misreporting of employees when such behavior is financially beneficial and formal controls are 

in place. Specifically, we examine detrimental effects on others (i.e., harming peers via 

misreporting) and the level of control result transparency (i.e., the extent to which 

(in)appropriate behavior is observable). Our results show that misreporting decreases when 

misstatements have detrimental effects on others, as social preferences and the saliency of 

injunctive norms increase the psychological costs of misreporting. Furthermore, our results 

suggest that control result transparency moderates the impact of detrimental effects on others. 

When detrimental effects on others are not involved, high control result transparency mitigates 

misreporting by making injunctive norms salient and raising social image and impression 

management concerns. However, when detrimental effects on others are present, an injunctive 

norm against misreporting is already salient and psychological costs are already high, such that 

high levels of control result transparency do not further reduce misreporting. These findings 

suggest that the two control elements rather act as substitutes than as complements and can 

crowd in ethical considerations to shape reporting behavior. Implications for theory and practice 

include strategically designing controls to leverage norms and the situational context to reduce 

opportunistic reporting.  

 

Keywords: Performance misreporting; control process; control result transparency; peers; 

detrimental effects on others; injunctive norms. 

JEL Classifications: M40, M41, M42, M52. 

 

 
a Chair of Financial Accounting, Justus Liebig University Gießen (Germany) 
b Justus Liebig University Gießen (Germany) 
c Bochum University (Germany) 
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I. Introduction 

Performance misreporting of employees (hereafter, misreporting) creates serious 

challenges for firms. It can mislead managers’ and investors’ decision-making (Cardinaels & 

Jia, 2016; Indjejikian & Matějka, 2009; Maas & van Rinsum, 2013) and elicit adverse 

stakeholder reactions, resulting in substantial costs (Gao & Jia, 2021). For example, Wirecard 

boosted its profits and sales via misreporting (McCrum, 2020). Once this misconduct came to 

light, share prices and the firm’s reputation fell dramatically, which ultimately resulted in 

insolvency in June 2020 (Alderman & Schuetze, 2020; Davies, 2020). Nonetheless, Wirecard 

is only one example among many others (Healy & Palepu, 2003; Tutino & Merlo, 2019).  

Given these severe consequences, firms often rely on formal control procedures to 

promote ethical behavior1 and to prevent employees from misreporting (Kagermann et al., 

2008; Liu et al., 2015). Since controls require substantial time and resources (Jensen & 

Meckling, 1976; Merchant, 1985), firms often adopt statistical approaches in which a 

proportion of their employees is randomly selected for a control (Morton, 1993; Ponemon & 

Wendell, 1995). That way, such probabilistic forms of controls bring about reasonable 

assurance and reduce decision bias (Power, 2003). However, research indicates that controls 

counteract their intended purpose as they can impair ethical behavior by triggering an economic 

decision frame (Christ et al., 2012; Falk & Kosfeld, 2004, 2006). In particular, Ewelt-Knauer 

et al. (2020) document that implementing controls crowds out ethical considerations, which 

increases misbehavior. Along the same line, Tenbrunsel and Messick (1999) highlight that 

controls are understood as a sign of mistrust. Due to the potential negative effects of controls, 

 
1 Following (Jones, 1991, p. 367), we grasp ethical behavior as a generally acceptable, legal decision. Ethical 

behavior therefore refers to an intentional adherence to implicit or explicit social contracts, norms or moral 

standards as well as a consideration of others, e.g., peers (Treviño et al., 2006). In contrast, unethical behavior is 

characterized by either illegal or morally unacceptable behaviors (Jones, 1991). Unethical behaviors thus 

encompass immoral, dysfunctional and fraudulent actions that have been identified in extant management control 

literature, e.g., budgetary slack creation (van der Stede, 2000) or performance misreporting (Burns & Kedia, 

2006; Cardinaels & Jia, 2016). 
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recent research has investigated how certain control design elements within a management 

control system influence employee behavior. This includes, for example, control consequences 

like penalties (Christ et al., 2012), control probability (Emett et al., 2019), interdependent 

compensation schemes (Lill, 2020; Maas & van Rinsum, 2013), relative performance 

information (Ewelt-Knauer et al., 2020; Ewelt-Knauer et al., 2024; Maas & van Rinsum, 2013) 

or control process transparency (Ewelt-Knauer et al., 2021). Because different control design 

elements usually coexist within a management control system, it is essential to explore how 

both their individual and joint effects influence employees’ reporting behavior.  

Our study extends this emerging line of research on control design elements and 

explores how (1) detrimental effects on others and (2) control result transparency impact 

employees’ misreporting behavior in the presence of formal controls. Detrimental effec ts on 

others refer to situations in which employees’ misreporting decisions are harmful to peers. For 

instance, in firms with fixed bonus pools, higher performance by an employee lowers the 

compensation of peers (DeMatteo et al., 1998; Maas & van Rinsum, 2013; Rajan & 

Reichelstein, 2006). Research suggests that harming peers appeals to employees’ social 

preferences and raises ethical considerations (Gneezy, 2005; Hurkens & Kartik, 2009; Maas & 

van Rinsum, 2013). In addition, we consider control result transparency as a specific facet of 

transparency, referring to the extent to which employees observe the result of the control 

conducted. As a broad and vastly investigated construct, transparency generally reveals mixed 

effects in research. On the one hand, transparency increases trust and desired behavior 

(Kanagaretnam et al., 2010; Rawlins, 2008; Schnackenberg & Tomlinson, 2016), while on the 

other hand, employees can use transparent information for their personal gain (Bernstein, 2012; 

Hannan et al., 2006). In this vein, we focus on control result transparency, a relatively 

underexplored dimension. Compared to prior studies, control result transparency exhibits 

specific characteristics. First, it does not feature the control process, i.e., the selection procedure 
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of the control (Ewelt-Knauer et al., 2021) but instead focuses on the subsequent outcome. 

Second, rather than solely disclosing reporting behavior (e.g., relative performance information 

or effort), control result transparency links reporting behavior with visible cues regarding what 

is considered appropriate or inappropriate (Holzman et al., 2025). The difference between these 

types of transparency lies in the psychological mechanisms to be triggered. Against this 

background, our study sheds further light on the ambiguous effect of transparency after a 

control process by illuminating how firms can use higher or lower control result transparency 

to increase desired behavior.  

We develop theory to posit that, within the presence of formal controls, employees’ 

misreporting decisions are affected by detrimental effects on others and control result 

transparency. First, relying on psychological research on injunctive norms (Bicchieri, 2006; 

Blay et al., 2018; Cialdini & Trost, 1998), we argue that detrimental effects on others can reduce 

misreporting behavior by priming the injunctive norm that misreporting is unaccepted and by 

raising the psychological costs of misreporting when employees harm their peers with their 

reporting decision. The underlying rationale is that employees have social preferences for the 

well-being of their peers. Second, we claim that disclosing control results may signal what is 

considered (in)appropriate behavior (an injunctive norm). Prior research finds that employees 

are concerned about their social image and the impression left on others (e.g., Christ et al.,  

2012; Coricelli et al., 2010; Hannan et al., 2006; Mayhew & Murphy, 2009; Schlenker, 1980), 

such that misreporting would result in psychological costs. Therefore, in situations without 

detrimental effects on others, we propose that high levels of control result transparency raise 

impression management and social image concerns, which deters employees from 

misreporting. However, in situations with detrimental effects on others, high levels of control 

result transparency do not reduce misreporting further as an injunctive norm against 

misreporting is already primed by detrimental effects on others. Psychological costs are already 
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high due to social preferences induced by detrimental effects on others. Thus, high control result 

transparency does not reinforce the misreporting-reducing effect of detrimental effects on 

others.  

We conducted a 2 × 2 online experiment to test our predictions. We manipulated (1) 

detrimental effects on others (absent versus present) and (2) control result transparency (low 

versus high) over five rounds by using a between-subjects design. Similar to Evans et al. (2001), 

the participants had to report project earnings in five experimental rounds (reported earnings). 

The reported earnings could vary and differ from the de facto earnings of the project. The 

participants received variable compensation based on reported earnings. After each round, a 

selection process for a control was executed. If a participant was selected, his or her reported 

earnings were compared to the de facto earnings. If the control detected misreporting, the 

participant would be confronted with a sanction in form of a loss of the round’s compensation. 

Additionally, if detrimental effects on others were present and a participant misreported, peers’ 

compensation was proportionately impaired. Participants had an economic incentive to 

misreport in all conditions. Our results are consistent with our predictions. They provide 

evidence that misreporting decreases if employees’ misreporting decision involves detrimental 

effects on their peers. If the firm’s characteristics do not allow for such interdependent 

compensation systems, our results suggest that high levels of control result transparency reduce 

misreporting when detrimental effects on others are not involved. However, high control result 

transparency does not incrementally lower misreporting further when detrimental effects are 

present.  

We contribute to research and practice in several ways. From a research perspective, we 

extend the emerging literature on control system design and misreporting (e.g., Church et al., 

2014; Lill, 2020; Maas & van Rinsum, 2013). Since prior research suggests that formal controls 

can have adverse effects on employee behavior (e.g., Christ et al., 2012; Ewelt-Knauer et al., 
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2020; Falk & Kosfeld, 2004, 2006), we investigate whether these negative effects can be 

reduced by crowding back in ethical considerations via two control design elements. In doing 

so, we respond to the need for more insights into how organizational design features may 

mitigate misreporting (Brunner & Ostermaier, 2019b; Chong & Wang, 2019) and provide 

evidence on the substitutional effects of control design elements (Grabner & Moers, 2013; Lill, 

2020). Moreover, we add to the literature on transparency in general (e.g., Kanagaretnam et al., 

2010; Rawlins, 2008; Schnackenberg & Tomlinson, 2016) and on transparency of control 

procedures in particular (Ewelt-Knauer et al., 2021). Since prior research shows that 

transparency can have negative effects on behavior (Bernstein, 2012; Hannan et al., 2006), we 

provide novel insights into how the visibility of control results can have signaling effects 

regarding (in)appropriate behavior to mitigate misreporting. In this vein, we shift the 

perspective from transparency on reporting processes (i.e., relative performance information; 

e.g., Ewelt-Knauer et al., 2020; Maas & van Rinsum, 2013) to transparency on result processes 

and respond to the call from Ewelt-Knauer et al. (2021) to investigate control results. 

Additionally, we add to behavioral literature regarding social norms (Bicchieri, 2006; Cialdini 

& Trost, 1998) by demonstrating how control design elements can prime injunctive norms and 

trigger desirable behavioral mechanisms. From a practical perspective, our findings suggest that 

firms need to carefully design control systems to avoid negative effects of formal controls. 

Managers have to be mindful of potential substitutional effects between different control design 

elements. Investing in multiple mechanisms simultaneously does not always yield stronger 

outcomes. Instead, carefully selecting and combining controls may be a more effective and 

efficient way to guide employee behavior.  

The remainder of this paper proceeds as follows. Sections II presents the theoretical 

background and describes the setting. Section III develops the hypotheses while Section IV 
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depicts the experimental method. Section V presents the results and the additional analyses, 

including a discussion of alternative explanations. Section VI concludes.  

 

II. Background and Setting 

Firms typically implement formal controls to enhance the behavior that is desired by the 

firm, for instance, with respect to employees’ reporting decisions (Kagermann et al., 2008). 

Since controls are costly (Jensen & Meckling, 1976; Merchant, 1985), controls typically 

randomly select a specific proportion of employees for controlling their behavior (Morton, 

1993; Ponemon & Wendell, 1995). Thus, such probabilistic forms of controls are widely used 

in practice, since they increase control efficiency by uncovering cases through a random 

selection that otherwise would not have been discovered; thereby, they reduce decision bias and 

help to obtain reasonable assurance (Ponemon & Wendell, 1995; Power, 2003). 

When employees decide about their misreporting behavior, they ask themselves what 

kind of situation they are in (Messick, 1999). Specifically, they want to know which decision 

frame they shall activate: an economic decision frame or an ethical decision frame (e.g., Christ 

et al., 2012; Ewelt-Knauer et al., 2021). Economic theory suggests that employees are self-

centered and apply an economic decision frame, weighing financial costs and benefits of 

misreporting. Thus, employees should maximally overstate their performance if this results in 

the highest financial payoff (Baiman & Lewis, 1989). In more detail, from an economic point 

of view, misreporting is rational if it yields a positive expected value, i.e., when the financial 

benefits from misreporting exceed the potential financial costs when misreporting is detected 

(e.g., Burns & Kedia, 2006). In contrast, following behavioral accounting research, employees 

do not solely have economic desires but have preferences for being honest (Evans et al., 2001; 

Fehr & Schmidt, 1999), even if this means to forgo economic wealth (e.g., Cardinaels & Jia, 

2016; Maas & van Rinsum, 2013; Taylor & Bloomfield, 2011; Tenbrunsel & Messick, 1999). 
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Being honest allows them to maintain their ethical self-concept (Mazar et al., 2008) by 

activating their ethical decision frame. Thus, being dishonest results in psychological costs, 

while being honest generally results in psychological rewards. Literature has underlined that it 

is the situational context (Fehr & Schmidt, 1999; Messick, 1999), which determines whether at 

the one extreme the economic decision frame is activated or – at the other extreme – the ethical 

decision frame. 

Prior research has emphasized that the presence of formal controls shapes the situational 

context. For instance, Taylor and Bloomfield (2011) demonstrate that the presence of formal 

controls directly influences an individual’s behavior. Specifically, prior research has shown that 

controls can stimulate adverse employee behavior. Falk and Kosfeld (2004) focus on adverse 

effects of controls by underlining that controls crowd out intrinsic motivation, since controls 

are experienced as a sign of mistrust. Tenbrunsel and Messick (1999) emphasize that controls 

can reduce the willingness to cooperate by inducing economic thinking. Christ et al. (2012) 

elucidate that the presence of controls leads to an economic decision frame that triggers 

economic behavior. Ewelt-Knauer et al. (2020) report that implementing controls crowds out 

ethical considerations and changes social norms. In this vein, Emett et al. (2019) also highlight 

that formal controls influence social norms and can increase self-interested behavior. 

Beyond this background, research on accounting and business ethics needs to discuss 

how firms can re-implement an “ethical infrastructure” when misreporting is financially 

beneficial by shaping a firm’s control system (Cremer & Moore, 2020; Tenbrunsel et al., 2003). 

Particularly, we argue that firms can use the design of their control system to change the way a 

situation is framed (Christ et al., 2012). In that way, specific control design elements may 

function as a stimulus to redirect an employee’s behavior towards the goals desired by the firm, 

i.e., mitigating misreporting behavior. Such control elements may provide employees with 

situational cues or signals for appropriate behavior and make social norms such as injunctive 
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norms salient (Bicchieri, 2006; Emett et al., 2019; Ferdiansah et al., 2023; Smith-Crowe et al., 

2015; Tenbrunsel et al., 2003). Injunctive norms are socially determined consensual standards 

describing how people should behave in a given situation (Bicchieri, 2006; Cialdini et al., 1990; 

Cialdini & Trost, 1998). Thus, injunctive norms involve perceptions of which behaviors are 

typically approved or disapproved by others (Cialdini & Trost, 1998). In performance reporting 

contexts, they help employees in determining whether the firm or peers at the same hierarchical 

level approve or disapprove of misreporting behavior. Following norm theory (Bicchieri, 2006; 

Cialdini et al., 1990; Cialdini & Trost, 1998), individuals have preferences for following 

injunctive norms (Altenburger, 2017). Then, individuals are willing to be honest even if it is 

costly to them (Altenburger, 2017).  

Based on prior research, we focus on the effects of two control design elements making 

the injunctive norm that misreporting is unacceptable more salient: detrimental effects on others 

and control result transparency. 

Detrimental effects on others refers to whether misreporting has a negative effect on 

peers or no effect. For instance, in firms with a fixed bonus pool, an increase in an employee’s 

reported performance negatively affects the wealth of peers, as they receive a relatively smaller 

portion of the fixed reward (DeMatteo et al., 1998; Maas & van Rinsum, 2013; Rajan & 

Reichelstein, 2006). Consequently, individual misreporting would be harmful to peers. Prior 

research in the context of social preferences suggests that individuals are less likely to engage 

in dishonest behavior when others are harmed by their actions (e.g., Hurkens & Kartik, 2009; 

Gneezy, 2005; Maas & van Rinsum, 2013). Consistent with this view, Maas and van Rinsum 

(2013) provide evidence that employees are more likely to misreport when peers benefit, and 

less likely to do so when peers are harmed. We build on their findings to further examine how 

detrimental effects on others influence misreporting. 
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Control result transparency is defined as the extent to which employees have access to 

information about whether a peer was controlled and about the control result, in terms of 

whether the respective employee has reported appropriately or not. At the one extreme, less 

transparent firms enforce secrecy regarding individual misreporting behavior (Florini, 1998). 

For instance, even when misreporting is detected and the respective employee is formally 

sanctioned, peers may notice the control of the employee but remain uninformed about said 

control outcome (e.g., Ewelt-Knauer et al., 2021). At the other extreme, in highly transparent 

firms, peers additionally obtain information about an employee’s control result, indicating 

(in)appropriate reporting behavior (e.g., Bicchieri et al., 2021; Holzman et al., 2025; Trevino, 

1992; Xiao, 2018; Xiao & Houser, 2011). For instance, by observing an employee being 

formally sanctioned, peers deduce that the employee has misreported (e.g., Coricelli et al., 

2010; Coricelli et al., 2014). Evidence from prior studies indicates that transparency may lead 

to increased trust and promote desirable behavior (e.g., Ewelt-Knauer et al., 2021; 

Kanagaretnam et al., 2010; Rawlins, 2008; Schnackenberg & Tomlinson, 2016), whereas other 

research suggests that employees take advantage of transparent information for their personal 

gain (e.g., Bernstein, 2012; Hannan et al., 2006). Depending on which information is disclosed, 

transparency can prime different social norms and elicit behavior that aligns with or opposes 

the goals of the firm (Holzman et al., 2025). Given these potentially divergent effects, we aim 

to further investigate transparency, particularly with respect to the control result, in order to 

encourage behavior that aligns with firms’ objectives. 

In summary, we rely on a setting where formal controls are present and misreporting is 

financially beneficial for employees. In this setting, we examine whether the control design 

elements regarding detrimental effects on others and control result transparency can reduce 

misreporting by crowding ethical considerations back into employees’ decision-making. 
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III. Hypotheses Development 

Hypothesis 1 

For our first hypothesis, we investigate the situational context in which an employee’s 

misreporting behavior has detrimental effects on others. The research by Maas and van Rinsum 

(2013) shows that misreporting is higher when peers benefit, compared to when peers are 

harmed by an employee’s misreporting. We extend their work by focusing solely on the harmful 

impact on peers within an environment of formal controls. In situations in which misreporting 

behavior does not have detrimental effects on others, the presence of formal controls leads to 

an economic framing of the situational context (Christ et al., 2012). Employees perceive 

controls as a sign of mistrust (e.g., Christ, 2013; Falk & Kosfeld, 2004, 2006; Taylor & 

Bloomfield, 2011; Tenbrunsel & Messick, 1999). That is, the firm implicitly signals that it does 

not trust employees as it generally expects them to behave opportunistically and, for that reason, 

implements formal controls (Falk & Kosfeld, 2004). Since employees anticipate that the firm 

expects them to misreport, the psychological costs of misreporting decrease because such 

misbehavior meets the firm’s expectations. Hence, ethical considerations are crowded out when 

deciding about misreporting in the presence of formal controls (Ewelt-Knauer et al., 2020). 

In contrast, in situational contexts with detrimental effects on others, employees’ 

misreporting behavior inflicts harm on their peers. Generally, individuals are concerned about 

others’ well-being due to social preferences (Fehr & Schmidt, 1999), which makes them 

reluctant to cause harm to others (Bicchieri, 2006; Fisher et al., 2019). If an employee’s 

misreporting behavior negatively affects peers, social preferences are more likely to be 

considered in the reporting decision. Consequently, an injunctive norm that misreporting 

behavior is disapproved by others becomes salient (Coleman, 1990). Employees anticipate that 

their peers would not approve of misreporting, as it harms them. Causing detrimental effects 

for peers would prompt employees to negatively update their self-concept, as such an act is 
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socially unaccepted (e.g., Fehr & Schmidt, 1999; Gneezy, 2005; Maas & van Rinsum, 2013) 

and ethically difficult to justify (Bandura, 2002). Consequently, misreporting entails additional 

psychological costs (e.g., Cardinaels & Jia, 2016; Gneezy, 2005; Maas & van Rinsum, 2013). 

In comparison to situational contexts without detrimental effects on others, contexts with 

detrimental effects on others increase psychological costs and make employees more aware of 

the injunctive norm that misreporting is socially disapproved. In this way, even in the presence 

of formal controls, ethical considerations are crowded in and misreporting decreases. 

Accordingly, we formulate our first hypothesis as follows:  

H1: The level of misreporting is lower in situations with detrimental effects on 

others than in situations without detrimental effects on others. 

 

Hypothesis 2 

After establishing in H1 that detrimental effects on others decrease misreporting 

behavior, our second hypothesis considers a situational context in which the level of control 

result transparency may alter the pattern observed in H1. Control result transparency describes 

the degree to which employees gather information about the results of formal controls 

conducted. With low control result transparency, employees observe which peers were selected 

for a control, whereas high control result transparency provides additional information on the 

control result, in form of whether the selected peer has reported appropriately or 

inappropriately. Since prior research has shown that transparency can stimulate desired 

behavior (Kanagaretnam et al., 2010; Rawlins, 2008; Schnackenberg & Tomlinson, 2016), 

transparency of the control result may elicit similar behavior for at least two reasons. First, 

introducing transparency into the situational context of formal controls may alter how the 

control is perceived. Disclosing the result of a control provides information on what reporting 

behavior is valued as appropriate or inappropriate by the firm, signaling to observers what 
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behavior is expected (e.g., Bicchieri et al., 2021; Holzman et al., 2025; Trevino, 1992; Xiao, 

2018; Xiao & Houser, 2011). Thus, instead of just disclosing actual behavior which can be 

perceived as rather descriptive, transparency of the actual control result conveys an injunctive 

message about socially accepted and unaccepted behavior (Holzman et al., 2025; Shichor, 

2018). In this way, control result transparency functions as an ethical reminder about the 

appropriate behavior (e.g., Bucciol & Piovesan, 2011; Mazar et al., 2008; Shu et al., 2011), 

leading to the saliency of the injunctive norm that misreporting is not accepted. Second, control 

result transparency increases visibility of norm-violating behavior which raises impression 

management concerns. Specifically, individuals care about others’ impressions of themselves 

and alter their behavior to manage such impressions, even in the absence of economic 

consequences (Hannan et al., 2006; Schlenker, 1980), or even if they forgo some economic gain 

(Maas & van Rinsum, 2013). Church et al. (2012) show that employees may be concerned that 

misreporting, if known to peers, casts them in a negative light resulting in psychological costs. 

Hence, the disclosure of misbehavior would threaten employees’ social image (Mayhew & 

Murphy, 2009; Coricelli et al., 2010), increasing the psychological costs of misreporting.  

In situational contexts that do not involve detrimental effects on others, low levels of 

control result transparency provide information on employees selected for a control but not on 

what behavior was detected. Thus, impression management concerns and an injunctive norm 

against misreporting do not become salient, which leads to a rather economic framing of the 

situation and misreporting behavior. However, in situational contexts with high levels of control 

result transparency, additional information on the actual outcome of the control is provided, 

signaling what behaviors are considered (in)appropriate by the firm. The visibility of the control 

result acts as an ethical reminder and makes the injunctive norm that misreporting is not 

accepted salient. As a result, employees perceive misreporting as a norm violation. Engaging 

in misreporting is likely to elicit feelings of shame and threatens employees’ social image and 
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the impression left on others (Church et al., 2012; Coricelli et al., 2010; Hannan et al., 2006; 

Maas & van Rinsum, 2013; Mayhew & Murphy, 2009; Schlenker, 1980). Consequently, the 

psychological costs associated with misreporting increase. Despite the presence of formal 

controls, ethical considerations are crowded back into the decision-making process. Thus, high 

control result transparency decreases misreporting (Cardinaels & Jia, 2016; Evans et al., 2016; 

Hannan et al., 2006; Lill et al., 2021), even in the absence of detrimental effects on others. 

In situational contexts that involve detrimental effects on others, low levels of control 

result transparency do not raise impression management concerns as the actual control result 

remains undisclosed. Nevertheless, the presence of detrimental effects on others activates an 

injunctive norm against misreporting due to social preferences, increasing the psychological 

costs of misreporting. Thus, employees are reluctant to harm their peers and therefore refrain 

from misreporting despite the lack of high transparency. In contrast, when control result 

transparency is high, employees not only rely on social preferences but also observe what 

behavior is considered (in)appropriate. Consequently, detrimental effects on others and high 

control result transparency prime the norm that misreporting is unacceptable, respectively. In 

situations with multiple norms, the most salient norm guides behavior whenever contradictory 

norms are present (Bicchieri, 2006; Douthit & Stevens, 2015). However, instead of eliciting 

conflicting norms, the two control design elements rather stimulate the same norm, such that 

the injunctive norm against misreporting is made salient either way. Following norm theory, 

once a norm is salient, individuals typically conform to the norm unless a substantial change in 

the situation prompts them to reassess the situation (Bicchieri, 2002, 2006). Since the two 

control design elements convey the same injunctive norm, a shift in the evaluation of the 

situation is unlikely to occur. That is, once the injunctive norm against misreporting becomes 

salient due to the presence of detrimental effects on others, additional transparency regarding 

the control result cannot reinforce the same norm further. Thus, introducing high control result 
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transparency into the situational context is less likely to lower misreporting even further. More 

precisely, when deciding which performance to report, employees’ peers are immediately 

affected by this decision, such that employees are already reluctant to misreport due to 

detrimental effects on others. Hence, the shift towards an ethical decision frame has already 

occurred. Therefore, high control result transparency becomes redundant for employees, since 

misreporting has been unappealing in the first place. Thus, the psychological costs arising from 

high control result transparency become less salient and add to the psychological costs of 

detrimental effects on others only insignificantly. High control result transparency does not 

decrease misreporting further when detrimental effects on others are present. In this vein, 

detrimental effects on others and control result transparency do not act as complements but as 

substitutes (e.g., Grabner & Moers, 2013; Lill, 2020).  

In sum, this suggests that high control result transparency leads to lower levels of 

misreporting than low control result transparency if detrimental effects on others are absent. 

When detrimental effects on others are present, however, this effect of low versus high control 

result transparency is not enhanced further. We formally state our second hypothesis as follows:  

H2: Control result transparency moderates the relationship between 

detrimental effects on others and misreporting, such that a high control 

result transparency reduces misreporting when detrimental effects on 

others are absent but does not further reduce misreporting when 

detrimental effects on others are present. 
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IV. Method 

Experimental Design and Task Description 

We used a full factorial experimental design in which we manipulated two control 

design elements between subjects. The first element is detrimental effects on others (absent vs. 

present). The second element is control result transparency (low vs. high), resulting in four 

experimental conditions. The experiment consists of one trial round and five reporting rounds. 

The online experiment was performed using SoPHIE Labs software (Hendriks, 2012). 

Participants received a unique participant code that could not be traced back to their identity.  

Based on Evans et al.'s (2001) reporting task, participants had to report their project 

earnings that only they knew to an unknown firm management. In each round, participants first 

learned that project earnings could always range from 200 to 400 euro cents. Second, 

participants learned that the firm management knows this range, but that it had no other option 

than to rely on the project earnings reported by the participants (reported earnings). Third, 

participants learned that the exact project earnings were 300 euro cents in each round. Based 

on this information, participants were then asked to report the project earnings to the firm 

management in each round (reported project earnings). The participants thus had the 

opportunity to misreport by submitting any amount between the real project earnings 

(300 euro cents) and the maximum possible project earnings (400 euro cents). There was no 

possibility to underreport because underreporting does not make any economic sense. 

 

Incentive Scheme 

In addition to a fixed compensation of 500 euro cents, the participants received variable 

compensation per round that consists of a 50-percent profit share based on the reported project 

earnings. Since we use reported instead of real project earnings, misreporting was economically 
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beneficial. Participants always had an economic incentive to overstate, since reporting higher 

than the real project earnings yields a positive expected value. Formally, the total compensation 

per participant was calculated as follows:  

Variable Compensationi (in euro cents) = 5 rounds × (0.5 × reported project earnings i); 

 i = 1 to 5 

As Maas and van Rinsum (2013) suggest, we employed an experimental setting in which 

we did not explicitly ask the participants to misreport but gave them the opportunity to 

misreport. Therefore, we adopted Maas and van Rinsum's (2013) framing of the reporting task 

and stated critical instructions very clearly (i.e., in capitalized form, “HIGHER” or “LOWER”) 

to draw participants’ attention to them. In particular, participants were informed that the higher 

their reported project earnings, the higher their variable compensation would be. Hence, 

participants with the above-mentioned compensation scheme do not harm their peers if they 

overstate their project earnings. 

For present detrimental effects on others, however, the calculation formula is extended. 

First, participants received the same information about the effect of overstated project earnings 

on their variable compensation as in the detrimental effects on others absent conditions. 

Following the framing of Maas and van Rinsum (2013), they were additionally informed that 

the stronger they exceeded their real project earnings, the lower the variable compensation of 

the other participants would be at the end of the rounds. Formally, this results in the following 

equation: 

Variable Compensation (in euro cents) = 5 rounds × (0.5 × reported project earnings i ) - 

(0.25 x average of the total excess of real project earnings by the other four participants); 

 i = 1 to 5 
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As a sidenote, the second part of the equation is only subtracted after all rounds have been 

completed. Therefore, the variable compensation cannot be specified for each round.  

Our dependent variable is performance misreporting, which is represented by a 

participant’s overstatement of project earnings. In each round, we measure whether and to what 

extent each participant has overstated the actual project earnings of 300 euro cents, which offers 

the possibility to objectively determine the extent of performance misreporting: 

Performance Misreportingi = reported project earningsi − actual project earningsi; i = 1 to 5. 

 

Control detection probability 

To implement the control detection probability, we focus on the control selection result, 

a crucial part of the control process, rather than covering the entire process including selection, 

performance check, and potential penalty. Note that the latter design choice would likely have 

resulted in stronger effects if, for instance, control selection features were also disclosed. We 

opted for the conservative approach, allowing for higher generalizability. During the selection 

process, a random draw selected one participant (out of five) whose performance was checked 

and potentially penalized afterwards in the case of discrepancies. 

At the outset of the experiment, participants were informed that a random draw 

determined a selection for a control after each round. Furthermore, they were told that the 

likelihood of being randomly controlled is rather low. This vague formulation left the 

participants to subjectively evaluate the control probability; such evaluations also occur in 

practice since employees can anticipate that controls cannot be conducted comprehensively, but 

they do not know the exact control probability.  

The control probability was 20 percent per participant per round. Performance 

misreporting was therefore financially advantageous. Although the participants lost the round’s 
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compensation in the case of a control that found misreporting (control probability of 

20 percent), the expected value of (maximal) misreporting was 160 euro cents per round in both 

detrimental effects on others conditions and was therefore still positive and higher than the safe 

payment of 150 euro cents when reporting the real project earnings of 300 euro cents. In total, 

the expected value of (maximal) misreporting was 800 euro cents for the detrimental effects on 

others absent conditions. By contrast, in the detrimental effects on others present conditions, 

the overall expected value of (maximal) misreporting depends on the overstatements of the 

other four participants. For example, if all of the other participants had misreported to the 

maximum possible extent, the expected value of one’s own maximal misreporting would have 

been 675 euro cents.2 Even though the (maximal) misreporting of peers decreases the variable 

compensation of the individual, misreporting behavior is beneficial in all cases.3 Thus, from an 

economic perspective, misreporting behavior was rational in all conditions. 

If participants were selected, they knew that their misreporting behavior would be 

discovered. In this case, the participants received no compensation in the round as a penalty. 

We chose this relatively high penalty independent of the extent of misreporting because high 

losses after the control of misreporting are common in practice, such as financial losses or job 

loss (Lill, 2020). 

 

Detrimental effects on others manipulation 

We manipulated detrimental effects on others dichotomously (absent vs. present). In the 

detrimental effects on others absent conditions, as the previously stated compensation formula 

 
2 One the one hand, the overall expected value of misreporting consists of the expected value for maximal 

misreporting of 160 euro cents per round (5*160 euro cents = 800 euro cents in total). On the other hand, the 

average total excess of the real project earnings of the other four participants decreases the expected earnings 

with 125 euro cents (= 0.25 ×
(4 𝑝𝑎𝑟𝑡𝑖𝑐𝑖𝑝𝑎𝑛𝑡𝑠  × 100 𝑒𝑢𝑟𝑜 𝑐𝑒𝑛𝑡𝑠 × 5 𝑟𝑜𝑢𝑛𝑑𝑠)

4 𝑝𝑎𝑟𝑡𝑖𝑐𝑖𝑝𝑎𝑛𝑡𝑠
).  

3 In comparison, the overall expected value of reporting the real project earnings of 300 euro cents when the other 

four participants maximally misreport is 625 euro cents (= 5*150 euro cents – 125 euro cents). 
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highlights, participants’ misreporting behavior does not affect the variable compensation of the 

other four participants. In the detrimental effects on others present conditions, participants’ 

misreporting behavior lowers variable compensation of the other four participants. 

 

Control result transparency manipulation 

The disclosure of the control result was manipulated at the two levels of low vs. high 

control result transparency. In conditions with low control result transparency, it was publicly 

disclosed to all participants which of them had been controlled (result of control selection). 

However, only the participant, who had been selected for a control, was informed whether he 

was punished due to overstating his project earnings (result of control). All other participants 

did not get this information.  

Under conditions of high control result transparency, all participants received 

information about the result of the control selection and the result of the control itself. Thus, 

after the control it was publicly revealed which participant underwent a control and whether he 

or she was punished for misreporting behavior. 

In conditions with high control result transparency, participants learn about the 

“penalty” rather than about the “reported earnings”. Thus, instead of providing information on 

actual performance, information on the control result is linked to a valuation of the reported 

performance as appropriate or inappropriate. Displaying whether a punishment has occured 

tends to have a deterrent (Mooijman & Graham, 2018; Trevino, 1992; Xiao, 2018; Xiao & 

Houser, 2011) rather than a contagious effect (Brunner & Ostermaier, 2019a; Innes & Mitra, 

2013; Paz et al., 2013). Essentially, that is the basic idea of disclosing punishments, i.e., to deter 

fraudulent and unethical actions. The term “punishment” has negative connotations conveying 

that misreporting is undesired behavior. The prevention focus is more present than if 
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participants had been informed about “reported earnings”. From this design choice and chosen 

labeling it follows that the injunctive norm “misreporting is unaccepted” may be transmitted. 

For example, Luft (1994) shows that although economically identical, the labeling of contracts 

influences decision-making and behavior. 

 

Experimental Procedures 

After a brief introductory round via Zoom to reduce the virtually created distance, 

participants logged into SoPHIE Labs Software (Hendriks, 2012). To guarantee experimental 

control and keep each introductory round as constant as possible from session to session, all 

instructions were provided via the chat function in Zoom and the computer desk in the 

experimental software program. The instructions provided information on the experimental 

procedures, the setting with respect to each participant’s role and the reporting task, including 

the control process. The compensation scheme and the potential financial penalty were also 

explained. A pre-experimental quiz on these instructions ensured that participants had 

thoroughly read and understood the instructions. Then, a (nonremunerated) trial round was 

conducted to familiarize the participants with the reporting task. In this trial round, the 

participants were asked to input their reported earnings, and afterwards the participants received 

information on how much their compensation would have been hypothetically. No control was 

implemented in this trial round. Then, the five rounds of the experiment started with the 

manipulations described above. 

After the participants had reported their project earnings, the computer informed each 

participant about his or her tentative compensation for the respective round. Following the 

automated control process, participants received information depending on the control result 

transparency manipulation. Afterwards each participant was informed about his or her 
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compensation for this round, either with or without a potential penalty. This procedure was 

repeated in each round. 

At the end of the experiment the participants answered demographic and process-related 

questions in a post-experimental questionnaire (PEQ). Finally, the participants were informed 

about their total compensation which was, on average, 12.35 euros (standard deviation 

1.01 euros) for approximately 60 minutes of participation. 

 

Participants 

We conducted six sessions for each of the four experimental conditions with five 

randomly assigned participants each. In total, 120 undergraduate and graduate students from all 

majors from a large European university participated in our experiment. Participation was 

voluntary. 

A total of 45 percent of the participants were male; 55 percent were female. The 

participants’ average age was 24.09 years, and the participants were, on average, in their 

seventh semester of study (7.33 to be statistically exact). We found no significant differences 

across conditions regarding age, gender, work or experience (all p-values > 0.1, two-tailed). 

 

V. Results 

Experimental Design Validation 

We validated our experimental design to assess whether it was appropriate to test 

our theory. First, it was important that the participants understood the experimental task and 

the control process including the potential consequences of the control, regardless of the 

specific manipulations. According to the results of our pre-experimental quiz, all 
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participants answered the related questions correctly. In addition, the participants had to 

answer corresponding statements in the PEQ on a nine-point Likert scale, with ‘one’ 

indicating ‘strongly disagree’ and ‘nine’ indicating ‘strongly agree’. First, the participants 

had to evaluate whether they were confident that their actual project earnings were only 

privately known when reporting them to the firm management. The participants strongly 

agreed with the statement, since the mean was significantly above the scale’s midpoint 

(t = 10.4699, p < 0.01, two-tailed). Second, regarding the awareness of the control, the 

participants had to indicate whether they thought in depth about the control when reporting 

the project earnings. Again, the participants strongly agreed with the statement (t = 1.9872, 

p < 0.05, two-tailed). Third, regarding the impact of the potential control, the participants 

had to assess whether a performance overstatement positively affected their compensation, 

unless they were controlled. The participants strongly agreed with the statement, since the 

mean was significantly above the scale’s midpoint (t = 21.8188, p < 0.01, two-tailed). 

Regarding participants’ responses to these three items, we infer that they understood the 

settings' privacy, the presence of a control process, and their average financial compensation 

benefits from a misreporting decision. 

Moreover, we validated our experimental design regarding whether participants 

perceived it to be trustworthy and serious. Therefore, we asked participants whether they 

thought that the information they received in terms of other participants was trustworthy 

and whether they believed that the other participants took the experimental task seriously. 

The participants strongly agreed with both statements (t = 19.7110, p < 0.01, two-tailed and 

t = 24.2194, p < 0.01, two-tailed). 
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Manipulation Checks 

To elicit how the participants experienced the experimental setting regarding our 

manipulations, they had to assess several statements as manipulation checks in the PEQ on 

a nine-point Likert scale. To test our first manipulation of detrimental effects on others 

(absent vs. present), we asked participants whether an overstatement of the project earnings 

negatively affected the compensation of the other participants. The participants in the 

condition with detrimental effects on others present – low control result transparency 

agreed significantly more strongly with the statement than participants in the condition with 

detrimental effects on others absent – low control result transparency (t = – 14.9288, 

p < 0.01, two-tailed). Likewise, the participants in the condition with detrimental effects on 

others present – high control result transparency agreed significantly more strongly with 

the statement than participants in the condition with detrimental effects on others absent – 

high control result transparency (t = – 16.4412, p < 0.01, two-tailed).  

To test the control result transparency (low vs. high) manipulation, we asked 

participants whether it was disclosed after every round who was selected for the control and 

if the respective participant was punished. The participants in the condition with detrimental 

effects on others absent – high control result transparency agreed significantly more 

strongly with the statement than participants in the condition with detrimental effects on 

others absent – low control result transparency (t = 12.9415, p < 0.01, two-tailed). 

Similarly, the participants in the condition with detrimental effects on others present – high 

control result transparency agreed significantly more strongly with the statement than 

participants in the condition with detrimental effects on others present – low control result 

transparency (t = 13.5431, p < 0.01, two-tailed). Thus, we conclude that our manipulations 

were successful. 

 



Chapter A: Compliance 

27 

 

Descriptive statistics 

Table 1 presents the descriptive statistics for performance misreporting per round and 

the aggregated performance misreporting for rounds one to five for all four treatments. The 

results show that the participants were willing to engage in misreporting in general (aggregated 

mean of 147.975). Moreover, the descriptive analysis reveals that participants who could not 

harm their peers with their reporting decision (aggregated mean at 169.917) are more likely to 

overstate their project earnings than participants who harm others (aggregated mean at 

126.033). Thus, the descriptive data indicate that misreporting is lower under detrimental 

effects on others present than under detrimental effects on others absent which is in line with 

our predictions for H1. Concerning H2, our data suggest that high control result transparency, 

as opposed to low control result transparency, mitigates performance misreporting when 

participants’ reporting does not have detrimental effects on others (Table 1, mean of 146.667 

vs. 193.167, respectively). Vice versa, when participants’ reporting has detrimental effects on 

others, the level of performance misreporting remains at almost the same level for high vs. low 

control result transparency (Table 1, mean of 132.833 vs. 119.233, respectively). Thus, the 

descriptive results reflect our predictions for H1 and H2, as depicted in Figure 1. 

[Insert Table 1 and Figure 1 near here] 

 

Hypotheses tests  

To formally test our hypotheses, we run a repeated measures analysis of variance (RM-

ANOVA) with performance misreporting as the dependent variable. As reported in Table 2, 

Panel A, the RM-ANOVA shows a significant main effect for detrimental effects on others (F 

= 6.17, p = 0.013, two-tailed), which provides support for hypothesis H1. Consistent with 
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hypothesis H2, we detect a significant coefficient on the interaction term between detrimental 

effects on others and control result transparency (F = 2.89, p = 0.090, two-tailed). 

[Insert Table 2 near here] 

Table 2, Panel B, reports the results of the simple effect analysis. We decompose the 

interaction term to shed light on the effect of control result transparency within different levels 

of detrimental effects on others. While we find that the effect of control result transparency on 

misreporting is significant for detrimental effects on others absent (F = 3.46, p = 0.063, two-

tailed), the effect of control result transparency on misreporting is insignificant for detrimental 

effects on others present (F = 0.30, p = 0.587, two-tailed) pointing towards our interaction. 

This suggests that control result transparency has a moderating effect on misreporting behavior. 

Overall, these findings additionally support H2.  

 

Additional Analyses 

Based on participants’ answers to the PEQ, we provide further insights into the 

mechanisms that drive our results. In this regard, we provide general reasoning for the two 

hypotheses and rule out alternative explanations. First, we examine how participants perceived 

the decision-making situation. Second, we shed light on the saliency of the injunctive norm 

against misreporting. Third, we investigate the psychological mechanisms that are elicited by 

detrimental effects on others and control result transparency. Finally, we rule out alternative 

explanations that could have potentially driven our results. The majority of statements were 

evaluated on a nine-point Likert scale, with one corresponding to ‘strongly disagree’ and nine 

to ‘strongly agree’. 
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Perception of decision-making situation 

Based on the control-induced economic frame within our baseline setting, we predicted 

that detrimental effects on others and control result transparency induce different reporting 

behavior. Generally, we assumed that participants in the baseline setting (detrimental effects on 

others absent – low control result transparency) focus on self-serving desires more strongly 

while participants in the other three conditions have stronger preferences for honesty leading to 

a perception of the decision frame as rather ethical than economic. Against this background, we 

first asked participants to assess whether it was more important to them to maximize their 

compensation or to be honest (preference for honesty; nine-point Likert scale with one 

indicating ‘maximizing compensation’ and nine indicating ‘being honest’). Consistent with our 

prediction, participants under the detrimental effects on others absent – low control result 

transparency condition indicated a significantly stronger tendency to maximize their 

compensation than participants in the conditions with detrimental effects on others present – 

low control result transparency and detrimental effects on others absent – high control result 

transparency, respectively (t = – 1.8332, p < 0.1, two-tailed; t = 2.1604, p < 0.05, two-tailed, 

respectively). Second, we asked participants whether they rather faced an economic or an 

ethical decision-making situation (ethical decision frame; nine-point Likert scale with one 

indicating ‘economic’ and nine indicating ‘ethical’). Again, participants in the detrimental 

effects on others absent – low control result transparency indicated significantly more strongly 

that they perceived the situation as economic than participants in the conditions with 

detrimental effects on others present – low control result transparency and detrimental effects 

on others absent – high control result transparency, respectively (t = – 4.0292, p < 0.01, two-

tailed; t = 2.0749, p < 0.05, two-tailed, respectively). There were no significant differences 

between detrimental effects on others absent – high control result transparency (detrimental 

effects on others present – low control result transparency) and detrimental effects on others 
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present – high control result transparency for the first statement (t = – 0.1703, t = 0.5752, 

respectively, all p- values > 0.1, two-tailed) and the second statement (t = – 1.4517, t = 0.0000, 

respectively, all p-values > 0.1, two-tailed) above. Thus, when detrimental effects on others 

and/or control result transparency are induced into the presence of formal controls, participants 

have stronger tendencies for honesty and perceive the situation as rather ethical. 

Saliency of injunctive norms 

With respect to the framing of the situation, we argued that detrimental effects on others 

and control result transparency contribute to the saliency of the injunctive norm that 

misreporting is unacceptable. In this vein, we asked participants to indicate whether they 

perceived it as acceptable to overstate the performance (injunctive norm) and whether 

overstating their performance would have contradicted their moral concept (norm compliance). 

On average, participants under the conditions of detrimental effects on others absent – high 

controls result transparency and detrimental effects on others present – low control result 

transparency perceived misreporting as significantly less acceptable and more contradictory to 

their moral concept than under the condition of detrimental effects on others absent – low 

control result transparency regarding the first statement (t = – 1.7720, p < 0.1, two-tailed; 

t = 2.4664, p < 0.05, two-tailed, respectively) and the second statement (t = 2.0705, p < 0.05, 

two-tailed; t = – 2.1418, p < 0.05, two-tailed, respectively). This pattern supports our prediction 

that the two control design elements make the injunctive norm against misreporting salient. No 

significant difference emerged between the condition of detrimental effects on others present – 

low control result transparency and detrimental effects on others present – high control result 

transparency (t = – 0.9102, p > 0.1, two-tailed). This supports our reasoning that once the norm 

becomes salient due to detrimental effects on others, additional high levels of transparency do 

not further reinforce it. 
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Psychological mechanisms 

In addition to the saliency of the injunctive norm against misreporting, we proposed that 

psychological mechanisms lead to a greater consideration of psychological costs which results 

in less misreporting. In particular for H1, we predicted a main effect of detrimental effects on 

others on misreporting and assumed that participants increase their fondness for others and care 

about others’ well-being (social preferences), such that misreporting would negatively reflect 

on their self-concept and incur higher psychological costs. Against this background, we asked 

participants to assess whether the other participants were important to them. Consistent with 

our prediction, participants under the condition of detrimental effects on others present agreed, 

on average, significantly more strongly with the statement than participants under the condition 

of detrimental effects on others absent (t = – 2.0874, p < 0.05, two-tailed). Thus, participants 

who could harm others with their reporting decision have significantly stronger social 

preferences than participants who could not harm others. In consequence, employees exhibit 

less misreporting behavior. 

Recall, in H2, we predicted the effects of low vs. high control result transparency within 

the situational context of detrimental effects on others (absent vs. present). In particular, we 

indicated that high levels of control result transparency can diminish the level of misreporting 

when employees cannot harm their peers, whereas the mitigating effect of detrimental effects 

on others on misreporting is not further strained with high control result transparency. We based 

our argumentation on the imbalance of the benefits and the (psychological and financial) costs 

of misreporting. Particularly, we claimed that employees fear detriments for their social image 

and the impression left on others once norm-violating behavior is made transparent. To verify 

our reasoning, we gather information about whether participants experienced such 

psychological costs of misreporting. First, we asked participants whether it was important what 

the other participants thought of them (social image). Participants in the detrimental effects on 
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others absent – high control result transparency condition agreed, on average, significantly 

more strongly with the statement than participants under the detrimental effects on others absent 

– low control result transparency condition (t = 3.5171, p < 0.01, two-tailed). Thus, participants 

whose norm-violation would be publicly disposed are more strongly concerned about their 

social image than when their misconduct remains secret. Second, we asked participants whether 

it was important to them to not overstate their performance in order to leave a good impression 

on their peers (impression management). Participants in the detrimental effects on others absent 

– high control result transparency condition agreed, on average, significantly more strongly 

with the statement than participants under the detrimental effects on others absent – low control 

result transparency condition (t = 2.8010, p < 0.01, two-tailed). As misreporting behavior, if 

known to peers, would interfere with participants’ impression management, such psychological 

costs can reduce the tendency to overstate the performance. In sum, participants in the 

detrimental effects on others absent – high control result transparency condition worry more 

strongly about their social image and the impression left on others than if a possible misconduct 

remains secret. Therefore, they tend to integrate such psychological costs into their decision-

making process and exhibit less misreporting behavior. 

Regarding the conditions that involve detrimental effects on others, we argued that high 

control result transparency does not further reduce the level of misreporting since the 

psychological costs due to the detrimental effects on others are already relatively high. With 

respect to the previous two statements, we did not find any significant differences between the 

detrimental effects on others present – low control result transparency and the detrimental 

effects on others present – high control result transparency conditions (t = 0.9756, t = 0.8599, 

respectively, all p-values > 0.1, two-tailed). In consequence, social image and impression 

management concerns were nearly the same level indicating that harming peers already induces 

high psychological costs. High control result transparency does not have an additive reducing 
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effect on performance misreporting if participants risk cutting their peers’ compensation by 

overstating their project earnings. 

Furthermore, we argued that detrimental effects on others and the level of control result 

transparency can lead to a crowding in-effect of ethical considerations. To further substantiate 

our prediction, we asked participants whether potential implications for their peers made them 

think about which behavior was morally right (ethical crowding in). Participants in the 

detrimental effects on others absent – low control result transparency condition agreed, on 

average, significantly less strongly with the statement than participants in the detrimental effects 

on others absent – high control result transparency condition (t = 3.3013, p < 0.01, two-tailed). 

In contrast, we did not find any significant differences between participants in the detrimental 

effects on others present – low control result transparency and in the detrimental effects on 

others present – high control result transparency condition (t = – 0.5116, p > 0.1, two-tailed). 

As a consequence, high control result transparency can induce moral thoughts when peers are 

not harmed by the reporting decision. However, when detrimental effects on others are present, 

the crowding-in effect of high control result transparency remains at the same level indicating 

that the negative effects on others and the disapproval of such detriments are already salient. 

Thus, high psychological costs are already induced by the detrimental effects on others and lead 

to a crowding in of ethical considerations. 

Alternative explanations 

We further investigated whether alternative explanations could account for our findings. 

With high control result transparency, participants could potentially deduce the reporting 

behavior of their peers from the visibility of the control results regarding whether peers have 

misreported or not. Observing what others actually do (a descriptive norm) could have driven 

participants’ reporting behavior. Against this background, we asked participants whether they 

overstated their project earnings because they believed that other participants overstated theirs 
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as well (descriptive norm). We did not find any significant differences between our four 

conditions (all p-values > 0.1, two-tailed). Thus, the participants in all conditions equally based 

their decision on the decisions of their peers, leading to the conclusion that the transparency of 

the control result did not trigger a descriptive norm that was driving our results. This is 

consistent with our argumentation that our setting rather induces an injunctive norm even if 

employees potentially learn about a peer’s control result from which they can indirectly deduce 

the reporting behavior. 

Moreover, we are able to rule out the alternative explanation for our findings that our 

results are driven by different values for honesty in our conditions. Therefore, we asked 

participants whether honesty is important to them (honesty importance). Again, we did not find 

any significant differences between our four conditions (all p-values > 0.1, two-tailed). Thus, 

the participants value honesty equally in all conditions. Hence, lower levels of misreporting did 

not arise from different values for honesty but from our manipulations.  

 

VI. Discussion and Conclusion 

Our study investigates whether and how (1) detrimental effects on others and (2) control 

result transparency influence misreporting when misreporting is financially beneficial. We refer 

to a setting in which formal controls are present and participants have a financial incentive to 

overstate their performance as the expected value of misreporting is positive due to a low 

detection probability of the control. In line with our predictions, we find that detrimental effects 

on others and control result transparency are particularly effective in priming injunctive norms 

and crowding in ethical considerations. 

Our results show that misreporting decreases when employees’ overstatements have 

detrimental effects on peers. We argue that the possibility of harming peers strengthens social 
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preferences and increases the psychological costs of misbehavior, thereby discouraging 

misreporting. In addition, we find that the level of control result transparency plays an important 

role in shaping behavior. When detrimental effects on others are absent, high control result 

transparency mitigates misreporting by signaling which behaviors are deemed (in)appropriate 

by the firm. We reason that revealing the control result makes an injunctive norm against 

misreporting salient. Since misreporting would entail psychological costs due to impression 

management and social image concerns, employees are less willing to engage in misreporting. 

However, the effect of high control result transparency does not extend further once detrimental 

effects on others are present. In such cases, ethical considerations and psychological costs are 

already strongly activated by detrimental effects on others, such that additional psychological 

concerns from transparency no longer exert an incremental effect. 

Our results contribute to the accounting literature in several ways. Prior research shows 

that the use of formal controls often shifts employees into an economic decision frame, thereby 

encouraging opportunistic behavior when misreporting is financially beneficial (e.g., Ewelt-

Knauer et al., 2020; Falk & Kosfeld, 2004, 2006; Taylor & Bloomfield, 2011). While this 

stream of research highlights the unintended consequences of such controls, less is known about 

how firms can counteract these effects. Only recently have scholars begun to examine how 

specific organizational design elements may mitigate the adverse impact of controls on ethical 

behavior (e.g., Brunner & Ostermaier, 2019b; Chong & Wang, 2019; Lill, 2020). We extend 

this emerging literature by showing that both detrimental effects on others and control result 

transparency can crowd in ethical considerations and reduce misreporting, thereby offering new 

insights into how management control systems can be designed to avoid negative behavioral 

spillovers from controls. Second, our study contributes to the growing literature on transparency 

in organizations (e.g., Ewelt-Knauer et al., 2021). Prior work has focused on transparency in 

form of the visibility of peers’ behavior, whereas we advance this line of research by 
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investigating control result transparency, i.e., the visibility of evaluated behavior. Our findings 

indicate that disclosing control results can activate injunctive norms and shape ethical behavior, 

complementing prior work that has predominantly focused on descriptive learning effects from 

observing peer actions.  

Our findings also offer relevant implications for practice regarding the effective design 

of control systems. We suggest that control result transparency and detrimental effects on others 

need not be combined indiscriminately, as their effects do not cumulate. Instead, organizations 

may strategically choose the mechanism that best fits their context. For example, if 

interdependent compensation schemes with detrimental effects on peers cannot be 

implemented, firms can nevertheless appeal to employees’ ethical concerns by making control 

results visible. In doing so, firms communicate which behaviors are (in)appropriate, thereby 

activating injunctive norms and discouraging misconduct. More broadly, our results highlight 

that controls should not be seen solely as deterrent. While probabilistic forms of controls may 

leave misreporting attractive, leveraging transparency and social considerations can crowd in 

ethical behavior. Thus, controls can serve a dual role: detecting misconduct and signaling 

values. 

Our study is also subject to limitations that offer avenues for future research. First, the 

experimental nature and use of students as participants may limit generalizability. However, we 

do not believe there are systematic differences between the student groups that could account 

for the significant findings. In particular, we think that the effect of detrimental effects on others 

might be even stronger in practice with real-life interactions. Second, while there is no proof, 

we believe our suggestions for implementing detrimental effects on others and an emphasis on 

control result transparency will apply equally well in different cultures. In contrast to Western 

individualistic cultures, collectivistic cultures attach a high value on conformity to norms. If 

instruments that appeal to social preferences and resort to public disclosure are used in more 
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collectivistic cultures, we assert the effects would be similar if not stronger. Third, we focus on 

misreporting, a relatively narrow form of misconduct. Yet, we do not rule out the possibility 

that our findings might apply to other forms of unethical or opportunistic behavior (e.g., 

cheating, excessive risk taking) as well. Most notably, fraudulent practices have gained 

prominence only recently. Future research could investigate this and look more closely at how 

detrimental effects on others and control result transparency impact specific forms of fraud. 

Finally, we also take a relatively narrow focus of control result transparency as our 

operationalization was limited in notifying peers whether one participant was punished or not. 

Our finding suggests the presence of an injunctive norm against misreporting drives the effect 

of control result transparency on misreporting. Future research could investigate alternative 

forms or levels of control result transparency (e.g., revealing punishments of all employees or 

revealing labels other than punishment) to examine whether injunctive norms remain the key 

driver or whether descriptive norms gain influence.  
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Table 1 

Descriptive Statistics (Mean, [Standard deviation]) 

   

Detrimental effects on others Detrimental effects on others 

 

 
absent present 

 

  Low  High Low High Total 

Control result 

transparency 

Control result 

transparency 

Control result 

transparency 

Control result 

transparency 

Number of Participants (n) 30 30 30 30 120 
      

Performance Misreporting per 
round 
  

38.633 29.333 23.847 26.567 29.595 

[47.036] [44.188] [39.773] [41.557] [43.476] 

Performance Misreporting rounds 

1 to 5 
  

193.167 146.667 119.233 132.833 147.975 

[131.070]  [151.654] [135.881] [152.522] [145.506] 

Total Performance Misreporting  33.983 25.207  

per round  [45.795] 

 

[40.630]  

Total Performance Misreporting  169.917 126.033  

rounds 1 to 5 [143.420] [144.429] 

 

Notes: Table 1 presents the descriptive statistics by treatment. Detrimental effects on others is manipulated as absent or present. Under the condition of detrimental 
effects on others absent, participants’ misreporting behavior does not impact variable compensation of the other four participants. In the detrimenta l effects on 

others present condition, participants’ misreporting behavior reduces variable compensation of the other four participants. Control result transparency is 
manipulated at two levels, high control result transparency and low control result transparency. When control result transparency is high, all participants in the 
session receive information about the result of the control selection and the result of the control itself. When control result transparency is low, only the participant, 
who has been selected for a control, is informed about the result of the control. The result of the control selection is provided to all participants. Performance 
misreporting describes the participants’ overstatements and therefore equals the differences between the reported and actual project earnings.  
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Table 2 

Hypotheses Test 

Panel A: Repeated Measures ANOVA results (n = 600), dependent variable: Performance Misreporting 

Source of Variation 
 
Partial SS 

 
df  Mean Square  F-Statistic  p-Value 

           

Model  22866.555  7  3266.6507  1.74  0.0964 

           

Detrimental effects on others  11554.482  1  11554.482  6.17  0.0133┼ 

Control result transparency   1623.615  1  1623.615  0.87  0.3523 

Detrimental effects on others × Control result 

transparency 
 

5418.015 
 

1  5418.015  2.89  0.0896┼ 

Round  4270.4433  4  1067.6108  0.57  0.6847 

           

Residual  1109334  592  1873.8751     

R2 = 0.0202, Adjusted R2 = 0.0086 
 

Panel B: Simple Effects Tests (n = 600), dependent variable: Performance Misreporting 

  df  F-Statistic  p-Value 

Effect of detrimental effects on others within low control 

result transparency  
 

1 
 

8.75   0.0032┼ 

Effect of detrimental effects on others within high control 

result transparency 

 
1 

 
0.31  0.5801 

Effect of control result transparency within detrimental 

effects on others absent  
 

1 
 

3.46   0.0633┼ 

Effect of control result transparency within detrimental 

effects on others present 

 
1 

 
0.30  0.5865 

Notes: Table 2, Panel A presents the results of the Repeated Measures ANOVA with Performance Misreporting 

as the dependent variable. Panel B reports the results of the simple effects tests. 
Detrimental effects on others is manipulated as absent or present. Under the condition of detrimental effects on 
others absent, participants’ misreporting behavior does not impact variable compensation of the other four 
participants. In the detrimental effects on others present condition, participants’ misreporting behavior reduces 
variable compensation of the other four participants. Control result transparency is manipulated at two levels, high 
control result transparency and low control result transparency. When control result transparency is high, all 

participants in the session receive information about the result of the control selection and the result of the control 
itself. When control result transparency is low, only the participant, who has been selected for a control, is informed 
about the result of the control. The result of the control selection is provided to all participants. Performance 
misreporting describes the participants’ overstatements and therefore equals the differences between the reported 
and actual project earnings. 
┼ p-value is two-tailed due to the lack of a directional hypothesis. 
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Figure 1 

Graphical depiction of the effect on performance misreporting (n = 120) 

 

Notes: Figure 1 illustrates the descriptive results of Table 1. 
Detrimental effects on others is manipulated as absent or present. Under the condition of detrimental 
effects on others absent, participants’ misreporting behavior does not impact variable compensation 
of the other four participants. In the detrimental effects on others present condition, participants’ 
misreporting behavior reduces variable compensation of the other four participants. Control result 
transparency is manipulated at two levels, high control result transparency and low control result 
transparency. When control result transparency is high, all participants in the session receive 
information about the result of the control selection and the result of the control itself. When control 
result transparency is low, only the participant, who has been selected for a control, is informed about 

the result of the control. The result of the control selection is provided to all participants. Performance 
misreporting describes the participants’ overstatements and therefore equals the differences between 
the reported and actual project earnings. 
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Abstract 

Die Pflicht zur Aufstellung eines handelsrechtlichen Konzernabschlusses ist seit dem Bilanz-

rechtsmodernisierungsgesetz an das Konzept der Möglichkeit zur beherrschenden Einfluss-

nahme in § 290 HGB geknüpft.1 Der Gesetzgeber hat hierbei als gezielte Reaktion auf formal-

rechtliche Strukturierungen, die maßgeblich zur Finanzmarktkrise beigetragen haben, die seit 

dem Bilanzrichtlinien-Gesetz eingeführte wirtschaftliche Betrachtungsweise für die Abgren-

zung von Mutter-Tochter-Verhältnissen noch einmal klar herausgestellt.2 Nur so können die 

Ziele des Konzernabschlusses erfüllt werden.3 Der vorliegende Beitrag stellt heraus, wie in die-

sem Kontext die verschiedenen Arten von Tochterunternehmen zu beurteilen sind: (1) Tochter-

unternehmen mit einer fortlaufenden Finanz- und Geschäftspolitik, (2) Zweckgesellschaften im 

Allgemeinen, (3) Spezial-AIF als Sonderform von Zweckgesellschaften. So wird hervorgeho-

ben, dass die typisierenden Beispiele des § 290 Abs. 2 Nr. 1 bis Nr. 3 HGB mit Blick auf Abs. 

3 stets wirtschaftlich zu betrachten sind. Ein besonderes Augenmerk des Beitrags liegt darauf, 

dass für Spezial-AIF, die zwar aus § 290 Abs. 2 Nr. 4 HGB ausgenommen sind, sehr wohl die 

weiteren Regelungen des § 290 HGB einschlägig sind. Dies dürfte nach der hier vertretenen 

Auffassung oftmals zu einer Konsolidierungspflicht dieser Spezial-AIF führen. Anekdotische 

Evidenz zeigt indes, dass dieser Konsolidierungspflicht in praxi häufig nicht nachgekommen 

wird.  

 

  

 
1 Vgl. Hoffmann, DB 2011, S. 1401. 
2 Vgl. BT-Drucksache 16/12407, S. 89. 
3 Vgl. zu den Zielen des Konzernabschlusses: Baetge/Kirsch/Thiele, Konzernbilanzen, 14. Aufl., Düsseldorf 

2021, S. 43 ff. 
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1 Einleitung  

Der Konzernabschluss hat, der Generalnorm aus § 297 Abs. 3 HGB folgend, die Vermögens-, 

Finanz- und Ertragslage der wirtschaftlichen Einheit zutreffend darzustellen. Dafür sind gemäß 

der Einheitsfiktion des § 297 Abs. 3 Satz 1 HGB die Unternehmen des Konzernverbundes wie 

ein einziges Unternehmen abzubilden.4 Die Abgrenzung des Vollkonsolidierungskreises, also 

die Bestimmung von Mutter-Tochter-Verhältnissen, hat hierbei besondere Bedeutung – führt 

doch ein unvollständiger Konsolidierungskreis und damit ein Verstoß gegen den in § 294 Abs. 

1 HGB kodifizierten Grundsatz ordnungsmäßiger Konzernrechnungslegung unmittelbar dazu,5  

dass die Geschäftsvorfälle eines oder mehrerer ganzer Unternehmen im Konzernabschluss nicht 

erfasst werden. Für den Fall eines falsch abgegrenzten Vollkonsolidierungskreises können folg-

lich die Ziele der Konzernberichterstattung, insbesondere die Kapitalerhaltung aufgrund von 

Informationen, nicht mehr erfüllt werden. Aber auch die Dokumentationsfunktion sowie die 

Rechenschaftsfunktion werden stark eingeschränkt.6 Die Vergangenheit – so zum Beispiel die 

Finanzmarktkrise 2008/2009 – hat gezeigt, dass einige Tochterunternehmen durch gezielte for-

malrechtliche Strukturierungen „off-balance-sheet“ gehalten werden.7 Als Reaktion hat der Ge-

setzgeber im Zuge des Bilanzrechtsmodernisierungsgesetzes 2010 bewusst die Abgrenzung des 

Vollkonsolidierungskreises neu geregelt. So hat er sich gezielt vom vormals einschlägigen for-

malrechtlichen Control-Konzept (§ 290 Abs. 2 HGB a.F.) sowie vom Konzept der einheitlichen 

Leitung (§ 290 Abs. 1 HGB a.F.) gelöst, und die Möglichkeit zur beherrschenden Einfluss-

nahme als einziges Abgrenzungskonzept in § 290 HGB implementiert. Hier war es sein klares 

Ziel, eine wirtschaftliche Betrachtungsweise für die Abgrenzung des Vollkonsolidierungskrei-

ses einzunehmen – auch als Annäherung an die internationale Rechnungslegung.8 So führt der 

 
4 Vgl. Störk/Kliem/Walkenbach, in: Beck Bil-Komm., 13. Aufl., München 2022, § 300 HGB, Rn. 9. 
5 Vgl. für den Grundsatz zur Vollständigkeit des Konsolidierungskreises Baetge/Kirsch/Thiele, a.a.O. (Fn. 3), S. 

78. 
6 Vgl. Baetge/Kirsch/Thiele, a.a.O. (Fn. 3), S. 43 ff. 
7 Vgl. hier und folgend: BT-Drucksache 16/12407, S. 89.  
8 Vgl. BT-Drucksache 16/10067, S. 78. 
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Gesetzgeber beispielsweise mit Blick auf Zweckgesellschaften in der Gesetzesbegründung ex-

plizit aus, dass durch die Neuregelungen „formaljuristischen Gestaltungen […] der Boden ent-

zogen [werden soll]“9. 

Der vorliegende Beitrag möchte an die Bedeutung aber auch an die rechtliche Notwendigkeit 

einer wirtschaftlichen Betrachtungsweise bei der Abgrenzung des Vollkonsolidierungskreises 

erinnern, wobei zwei Kernbotschaften hermeneutisch hergeleitet werden. Erstens wird heraus-

gestellt, dass für alle Tochterunternehmen § 290 Abs. 1 sowie § 290 Abs. 2 Nr. 1 bis 3 HGB 

einschlägig sind – damit explizit auch für Zweckgesellschaften sowie Spezial-AIF. Zweitens 

wird hergeleitet, dass die typisierenden Beispiele aus § 290 Abs. 2 Nr. 1 bis Nr. 3 mit Blick auf 

§ 290 Abs. 3 HGB stets wirtschaftlich zu betrachten sind, so dass bspw. auch Agentenbezie-

hungen im Kontext von Fondsmanagern zu eruieren sind. 

 

2 Mutter-Tochter-Verhältnisse nach § 290 HGB  

2.1 Aufstellungspflichtige Mutterunternehmen und mögliche Formen von Tochterunter-

nehmen 

In Absatz 1 von § 290 HGB ist das grundlegende Konzept zur Identifikation von Mutter-Toch-

ter-Verhältnissen verankert: So sind Kapitalgesellschaften mit Sitz im Inland verpflichtet, einen 

Konzernabschluss aufzustellen, sofern diese auf zumindest ein anderes Unternehmen (Tochter-

unternehmen) mittelbar oder unmittelbar einen beherrschenden Einfluss ausüben können.10 

Diese Möglichkeit zur Beherrschung liegt indes nur dann tatsächlich vor, wenn darüber wirt-

schaftliche Vorteile aus dem Tochterunternehmen direkt oder indirekt erlangt werden können 

(DRS 19.15). Demnach kann die Nutzenziehung „als Indiz für das Vorliegen eines beherrschen-

den Einflusses“11 auf ein Tochterunternehmen angesehen werden. Ein solches Unternehmen 

 
9 BT-Drucksache 16/10067, S. 78. 
10 Vgl. DRS 19.1. 
11 DRS 19.15. 
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wird nachfolgend in Anlehnung an DRS 19.6 als aufstellungspflichtiges Mutterunternehmen 

bezeichnet. Mit Blick auf Tochterunternehmen können im Kontext von § 290 HGB drei Arten 

unterschieden werden.  

So können erstens jene Unternehmen als Tochterunternehmen qualifizieren, die aufgrund ihres 

breiten Geschäftszwecks einer fortlaufenden Finanz- und Geschäftspolitik bedürfen und typi-

scherweise eine eigene Rechtspersönlichkeit aufweisen (im Folgenden: Tochterunternehmen 

mit fortlaufender Finanz- und Geschäftspolitik).12 Konkret sind die Zielsetzung und Strategie 

des Tochterunternehmens über den Geschäftsverlauf variabel und können bspw. durch Stimm-

rechte, leitende Organe oder Verträge fortlaufend weiterentwickelt werden. 

Zweitens können Tochterunternehmen in Form von Zweckgesellschaften auftreten. Anders als 

bei Tochterunternehmen mit einer fortlaufenden Finanz- und Geschäftspolitik werden Zweck-

gesellschaften für ein eng definiertes Ziel gegründet.13 Aus dieser engen Zielsetzung resultiert 

ein sehr eingeschränktes Tätigkeitsfeld, so dass künftige Entscheidungen inhaltlich begrenzt 

und vor allem vorhersehbar sind (DRS 19.39). So können Zweckgesellschaften mit sog. „Au-

topiloten“ ausgestattet werden, wodurch bereits im Gründungszeitpunkt wichtige Entscheidun-

gen getroffen werden, und es damit keiner fortlaufenden Finanz- und Geschäftspolitik während 

der Laufzeit der Zweckgesellschaft mehr bedarf.14 Auf diese Weise wird die gesellschaftsrecht-

liche Entscheidungskompetenz von Leitungsorganen de facto ausgehöhlt,15 so dass formale 

 
12 Vgl. DRS 19.6 i.V.m. DRS 19.11. 
13 Vgl. Glander/Blecher, KoR 2011, S. 467. 
14 Vgl. Zoeger/Moeller, KoR 2009, S. 309; DRS 19.39. 
15 Vgl. Schwirkslies/Müller, in: Haufe Rechnungslegung nach HGB – IFRS – EStG (https://www.haufe.de/fi-

nance/haufe-finance-office-premium/rechnungslegung-nach-hgb-ifrs-estg-29-wirtschaftlichkeitsgrundsaetze_i-

desk_PI20354_HI2212341.html; Abruf: 06.11.2023). 
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Rechte bei wirtschaftlicher Betrachtung bedeutungslos werden.16 Durch diese enge Zweckset-

zung müssen Zweckgesellschaften zudem keine rechtlich selbständigen Unternehmen sein.17 

Sie können auch als Zusammenschluss von Vermögensgegenständen ohne eigene Rechtsstruk-

tur, beispielsweise in Form einer Silo-Struktur gestaltet werden.18  

Aufgrund der bilanziellen Ausnahme sind drittens sog. Spezial-AIF zu beachten, die als Son-

dervermögen aufgelegt werden und sowohl in offener als auch in geschlossener Form auftreten 

können.19 Offene Spezial-AIF dürfen gemäß § 284 KAGB in bestimmte Arten von Vermögens-

gegenständen investieren wie beispielsweise Wertpapiere oder Immobilien, aber auch in risi-

kobehaftete Anlageklassen, wie beispielsweise Kryptowerte.20 Zudem sind offene Spezial-AIF 

verpflichtet, regelmäßig – gemäß § 1 Abs. 4 KAGB mindestens einmal pro Jahr – eine Rück-

gabe der Anteile zu ermöglichen,21 sowie den Grundsatz der Risikomischung gem. § 282 Abs. 

1 KAGB zu beachten.22 Geschlossene Spezial-AIF dürfen hingegen gemäß § 285 Abs. 1 KAGB 

in sämtliche Vermögensgegenstände investieren, deren Verkehrswert ermittelt werden kann. 

Zudem unterliegen sie nicht der Pflicht zur Risikomischung gem. § 282 Abs. 1 KAGB und sind 

auch nicht zur regelmäßigen Rücknahme der Anteile verpflichtet. Für die Bilanzierung unbe-

deutend ist, ob der Spezial-AIF in Form eines Fonds ohne eigene Rechtsstruktur auftritt. Das 

HGB beinhaltet keine Legaldefinition für den Unternehmensbegriff, so dass eine teleologische 

 
16 Vgl. Senger/Hoehne, in: Münchener Kommentar Bilanzrecht, 1. Aufl., München 2013, § 290 HGB, Rn. 110; 

Grottel/Kreher, in: Beck Bil-Komm., 13. Aufl., München 2022, § 290 HGB, Rn. 74; DRS 19.4. 
17 Vgl. hier und folgend: Waschbusch/Sendel-Müller, Zweckgesellschaften – Bilanzpolitisches Gestaltungspo-

tenzial und Bedeutung im Rahmen der Corporate Governance-Umsetzung, Edition der Hans-Böckler-Stiftung 

No. 293, Düsseldorf 2015, S. 29. 
18 Vgl. hierzu mit weiterführenden Begründungen DRS 19.44 sowie DRS 19.A6; Ebeling, in: Beck HdR, 70. 

Aufl., München 2023, C200, Rn. 44. 
19 Die Ausnahmevorschrift gilt zum Beispiel nicht für InvAG, InvKG oder vergleichbare ausländische Gestaltun-

gen. Deren Konzernzugehörigkeit wird weiterhin nach § 290 Abs. 1 S. 1 i.V.m. Abs. 2 Nr. 1 bis 3 HGB beur-

teilt. 
20 Vgl. Ewelt-Knauer/Schmitz, WpG 2023, S. 584 f; Gaber, Der Konzern 2022, S. 405; Schmolke, in: Kapitalan-

lagegesetzbuch, 2. Aufl., Köln 2022, § 284, Rn. 8. 
21 Vgl. Verordnung (EU) Nr. 694/2014 vom 17.12.2013, ABl. EU Nr. L 183/19 vom 24.06.2014; Ga-

ber/Groß/Heil, BB 2013, S. 2670. 
22 Vgl. Schmolke, a.a.O. (Fn. 20), § 284 KAGB, Rn. 8. 
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Auslegung vor dem Hintergrund der Vorschriften vorzunehmen ist.23 Aus dem konkreten Kon-

text für „Tochterunternehmen“ lässt sich insbesondere aus § 290 Abs. 2 HGB eine weite Be-

griffsdefinition ableiten. So wird im Sinne einer teleologischen Auslegungsweise dann von ei-

nem Unternehmen gesprochen, wenn es sich um eine Wirtschaftseinheit handelt, die „die Risi-

koposition der wirtschaftlichen Einheit nachhaltig beeinflussen kann“24.  

 

2.2 Typisierende Beispiele im Kontext einer wirtschaftlichen Betrachtungsweise 

2.2.1 Typisierende Beispiele aus § 290 Abs. 2 Nr. 1 bis Nr. 3 HGB 

§ 290 Abs. 2 HGB konkretisiert das grundlegende Abgrenzungskriterium aus Absatz 1 über 

vier typisierende Beispiele. Die typisierenden Beispiele Nr. 1 bis Nr. 3 zielen dabei auf Rechts-

positionen ab. So qualifiziert ein Unternehmen als Mutterunternehmen, wenn es  

o die Mehrheit der Stimmrechte hat (Nr. 1),  

o das Recht hat, die Mehrheit der Mitglieder des die Geschäfts- und Finanzpolitik bestim-

menden Verwaltungs-, Leitungs- oder Aufsichtsorgans zu bestellen und gleichzeitig Ge-

sellschafter ist (Nr. 2) oder 

o ihm das Recht zusteht, die Finanz- und Geschäftspolitik über Beherrschungsverträge 

oder Satzungen zu bestimmen (Nr. 3).  

Diese Beispiele schließen sich dabei nicht gegenseitig aus, sondern können auch bei einem 

Tochterunternehmen gleichzeitig vorliegen. Im Sinne der oben dargestellten wirtschaftlichen 

Betrachtungsweise sind diese formalen Rechtspositionen über § 290 Abs. 3 zudem entspre-

chend dem unmittelbaren oder mittelbaren beherrschenden Einfluss nach § 290 Abs. 1 HGB 

 
23 Vgl. hier und folgend zur Diskussion des Unternehmensbegriffs im Kontext von § 290 HGB: Hachmeister, in: 

Hachmeister u.a. (Hrsg.), Bilanzrecht Kommentar, 3. Aufl., Köln 2022, § 290 HGB, Rn. 33 ff. 
24 Hachmeister, a.a.O. (Fn. 23), § 290 HGB, Rn. 35. 
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wirtschaftlich zu beurteilen.25 So stellt der Gesetzgeber explizit klar, dass solche Rechte dem 

potentiellen Mutterunternehmen hinzuzurechnen sind, die entweder (1) einem Tochterunter-

nehmen zustehen oder (2) für „Rechnung“ des Mutterunternehmens respektive eines Tochter-

unternehmens gehalten werden (§ 290 Abs. 3 Satz 1 HGB). Letzteres betrifft Rechte, über die 

das Mutterunternehmen auf Grund einer Vereinbarung verfügen kann (§ 290 Abs. 3 Satz 2 

HGB). Damit sind beispielsweise Treuhandverhältnisse dem Mutterunternehmen zuzuweisen, 

bei denen ein Treuhänder die für die Bestimmung der Geschäfts- und Finanzpolitik maßgebli-

chen (Gesellschafts-)Rechte entsprechend den Weisungen des Treugebers ausübt und der Treu-

händer selbst kein eigenes wirtschaftliches Interesse an diesen Anteilen aufweist. Hierfür ist 

zunächst gemäß DRS 19.11 zu prüfen, welche Partei in der Lage ist, die wesentlichen geschäfts-

politischen Entscheidungen des potenziellen Tochterunternehmens zu bestimmen. Darauf auf-

bauend ist zu analysieren, welche Partei nach DRS 19.15 den Nutzen aus dem potenziellen 

Tochterunternehmen ziehen kann. Ferner ist zu beachten, dass der Gesetzgeber in Absatz 3 

keine Beschränkung auf bestimmte Formen von Tochterunternehmen vornimmt.26 

Explizit herauszustellen ist, dass in jedem Fall die Prüfung einer Hinzurechnung bzw. Kürzung 

von Rechten nach Absatz 3 vorzunehmen ist.27 Dem widerspricht auch nicht die Tatsache, dass 

in Absatz 3 bereits der Begriff des „Mutterunternehmens“ verwendet wird. Der Begriff setzt 

nicht zwangsläufig voraus, dass sich speziell für die zu prüfende Unternehmensbeziehung be-

reits ein Mutter-Tochter-Verhältnis aus Absatz 1 oder Absatz 2 ergeben hat. Vielmehr stellt er 

darauf ab, dass das Unternehmen, welches aus § 290 HGB eine Pflicht zur Aufstellung eines 

Konzernabschlusses hat, insgesamt ein Mutterunternehmen sein muss. Diese Eigenschaft als 

Mutterunternehmen kann auch aus einem anderen Beteiligungsgeflecht resultieren. Andernfalls 

würde ein nicht adäquates Verfahren zur Einbeziehung eines faktischen Tochterunternehmens 

 
25 Vgl. Gelhausen/Deubert/Klöcker, DB 2010, S. 2006. 
26 Vgl. Senger/Hoehne, a.a.O. (Fn. 16), § 290 HGB, Rn. 156. 
27 Vgl. Grottel/Kreher, a.a.O. (Fn. 16), § 290 HGB, Rn. 80. 
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in den Konzernabschluss gewählt. Hält ein Unternehmen beispielsweise gem. § 290 Absatz 2 

Nr. 1 HGB direkt einen Stimmrechtsanteil in Höhe von 25 % an einem anderen Unternehmen, 

kann sich eine Vollkonsolidierungspflicht ggf. erst aus Absatz 3 ergeben, bspw. wenn weitere 

30 % der Anteile über eine indirekte Beteiligung gehalten werden.28  

 

2.2.2 Typisierendes Beispiel aus § 290 Abs. 2 Nr. 4 HGB 

Das vierte typisierende Beispiel zielt auf Zweckgesellschaften ab. Aufgrund des hohen Gestal-

tungspotenzials bei Zweckgesellschaften hat der Gesetzgeber direkt in § 290 Abs. 2 Nr. 4 HGB 

explizit im Wortlaut verankert, dass hier eine „wirtschaftliche Betrachtung“ vorzunehmen ist. 

Demnach hat ein Mutterunternehmen eine Zweckgesellschaft dann zu konsolidieren, wenn sie 

auf Basis einer wirtschaftlichen Betrachtung die Mehrheit der Chancen tragen darf bzw. für die 

Mehrheit der Risiken einstehen muss.29 Von diesem vierten typisierenden Beispiel ausgenom-

men hat der Gesetzgeber in § 290 Abs. 2 Nr. 4 Satz 2, 2. Halbsatz HGB als Sondervermögen 

aufgelegte Spezial-AIF. 

Durch diese bereits in § 290 Abs. 2 Nr. 4 HGB angelegte wirtschaftliche Betrachtungsweise 

wird in der Literatur das Zusammenspiel mit § 290 Abs. 3 HGB diskutiert. So führen Gelhau-

sen/Deubert/Klöcker aus, dass die wirtschaftliche Betrachtungsweise des Absatzes 3 für 

Zweckgesellschaften ins Leere läuft, weil sie bereits gemäß Absatz 2 Nr. 4 einer wirtschaftli-

chen Betrachtung unterliegen.30 Grottel/Kreher führen sogar aus, dass die Anwendung des Ab-

satzes 3 generell auf die in Absatz 2 Nr. 1 bis Nr. 3 aufgeführten Rechte beschränkt ist.31 Dies 

darf indes nicht derart interpretiert werden, dass Absatz 3 für Zweckgesellschaften gar nicht 

 
28 Vgl. Senger/Hoehne, a.a.O. (Fn. 16), § 290 HGB, Rn. 62. 
29 Vgl. Hachmeister, a.a.O. (Fn. 23), § 290 HGB, Rn. 9. 
30 Vgl. Gelhausen/Deubert/Klöcker, DB 2010, S. 2009. 
31 Vgl. Grottel/Kreher, a.a.O. (Fn. 16), § 290 HGB, Rn. 80. 
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einschlägig sei. Es bedeutet lediglich, dass der Gesetzgeber für die Verteilung der Chancen und 

Risiken bereits in Absatz 2 Nr. 4 eine wirtschaftliche Betrachtungsweise verankert hat.  

 

3 Die verschiedenen Formen von Tochterunternehmen im Kontext von § 290 HGB 

3.1 Erfassung der Tochterunternehmen mit einer fortlaufenden Finanz- und Geschäfts-

politik 

Für Unternehmen mit einer fortlaufenden Finanz- und Geschäftspolitik dürfte sich ein Mutter-

Tochter-Verhältnis oftmals aufgrund der stetig notwendigen unternehmerischen Entscheidun-

gen aus Absatz 1 ergeben.32 Auch dürften diese Unternehmen in der Regel mindestens eines 

der typisierenden Beispiele aus § 290 Abs. 2 Nr. 1 bis Nr. 3 i.V.m. Abs. 3 HGB erfüllen, da die 

Gestaltungsmöglichkeiten für diese Form der Tochterunternehmen eingeschränkt sind. Insbe-

sondere die Mehrheit der Stimmrechte (Nr. 1) kann bei Tochterunternehmen mit fortlaufender 

Finanz- und Geschäftspolitik oftmals nicht bereits bei der Gründung ausgeschlossen werden, 

ohne die Einflussmöglichkeit auf wesentliche Entscheidungen des Unternehmens zu verlieren. 

Eine analoge Argumentation dürfte für die Möglichkeit gelten, die Mehrheit der Mitglieder des 

Verwaltungs-, Leitungs- oder Aufsichtsorgans zu bestimmen (Nr. 2) respektive eine solche 

Möglichkeit qua Satzung oder Beherrschungsvertrag zu haben (Nr. 3).  

Die Regelungen für die Hinzurechnungen und Kürzungen aus Absatz 3 sind für Tochterunter-

nehmen mit einer fortlaufenden Finanz- und Geschäftspolitik vor allem in mehrstufigen Kon-

zernen relevant. So sind dem Mutterunternehmen solche Rechte hinzuzurechnen, die anderen 

Tochterunternehmen zustehen.33 Hinzurechnungen und Kürzungen sind ebenfalls möglich, 

falls bspw. Rechte für die Rechnung des Mutterunternehmens gehalten werden.  

 

 
32 Vgl. BT-Drucksache 16/12407, S. 89. 
33 Vgl. Baetge/Kirsch/Thiele, a. a. O. (Fn. 3), S. 96 f. 
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3.2 Erfassung der Zweckgesellschaften mit Ausnahme von Spezial-AIF 

Auch für Zweckgesellschaften ist die Grundstruktur des § 290 HGB einschlägig. So ist zunächst 

gemäß § 290 Abs. 1 HGB zu prüfen, ob eine Partei unmittelbar oder mittelbar einen beherr-

schenden Einfluss auf die Zweckgesellschaft ausüben kann (DRS 19.10).34 Allerdings ist es 

eine charakteristische Eigenschaft von Zweckgesellschaften, dass sich eine Möglichkeit zur 

Beherrschung nicht direkt aus der aktiven Steuerung der Unternehmensentscheidungen ergibt.35 

Zum einen, da der Geschäftszweck stark eingeschränkt ist, und zum anderen, da ggf. anstehende 

Entscheidungen über einen Autopiloten bereits bei der Gründung antizipiert wurden.36 Sollten 

während der Laufzeit der Zweckgesellschaft also keine fortlaufenden finanz- und geschäftspo-

litischen Entscheidungen zu treffen sein, so ist auf Basis einer wirtschaftlichen Betrachtungs-

weise zu prüfen, welche Partei im Zeitpunkt der Gründung respektive bei der Implementierung 

des Autopiloten die Finanz- und Geschäftspolitik de facto bestimmen konnte.37 Konkret ist zu 

prüfen, welcher Partei die formalen Rechtspositionen aus § 290 Abs. 2 Nr. 1 bis Nr. 3 HGB auf 

Basis einer wirtschaftlichen Betrachtungsweise im Sinne von § 290 Abs. 3 HGB zuzuweisen 

sind.38 Die Möglichkeiten zur Einflussnahme bei Gründung der Zweckgesellschaft dürften hier 

besonders relevant sein.  

Da ein solcher Rückblick auf den Gründungszeitpunkt ggf. schwierig sein kann, hat der Ge-

setzgeber mit dem vierten typisierenden Beispiel einen ergänzenden Beurteilungsmechanismus 

zur Verfügung gestellt, um die Beherrschungsmöglichkeiten im Zeitpunkt der Gründung zu 

approximieren. So ist die Möglichkeit zur Beherrschung im Zeitpunkt der Gründung hilfsweise 

über die Verteilung der Chancen und Risiken zu rekonstruieren. Im Wortlaut dieses vierten 

Beispiels stellt der Gesetzgeber heraus, dass auch diese Beurteilung der Verteilung der Chancen 

 
34 Vgl. Waschbusch/Sendel-Müller, a.a.O. (Fn. 17), S. 67f.; BT-Drucksache 16/12407, S. 89. 
35 Vgl. DRS 19.39. 
36 Vgl. DRS 19.40; Waschbusch/Sendel-Müller, a.a.O. (Fn. 17), S. 69. 
37 Vgl. Waschbusch/Sendel-Müller, a.a.O. (Fn. 17), S. 31. 
38 Vgl. Ebeling, a.a.O. (Fn. 18), C200, Rn. 28. 
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und Risiken auf Basis einer „wirtschaftlichen Betrachtungsweise“ zu erfolgen hat,39 da insbe-

sondere die Verteilung von Risiken durch Sicherungsinstrumente gestaltbar ist.40 Es ist also zu 

unterscheiden, welche Partei ggf. zunächst formalrechtlich Risiken bspw. über Sicherungsin-

strumente übernommen hat, und welcher Partei ggf. wirtschaftlich diese Risiken zuzuweisen 

sind. Auch ist zu berücksichtigen, welche Partei formal das Recht hat, die Chancen aus der 

Zweckgesellschaft zu vereinnahmen bzw. wirtschaftlich tatsächlich diese Chancen ziehen darf. 

Dabei sind gem. DRS 19.56 auch solche Chancen und Risiken dem Mutterunternehmen zuzu-

weisen, die entweder einem Tochterunternehmen zustehen, oder von Dritten für Rechnung des 

Mutterunternehmens oder eines Tochterunternehmens gehalten werden.  

 

3.3 Erfassung der Spezial-AIF 

3.3.1 Anteile am Spezial-AIF  

Keine Zweckgesellschaften im bilanzrechtlichen Sinne von § 290 Abs. 2 Nr. 4 HGB stellen 

sog. Spezial-AIF dar, die vom Gesetzgeber explizit aus dem Anwendungsbereich des vierten 

typisierenden Beispiels ausgenommen wurden. Von den typisierenden Beispielen aus § 290 

Abs. 2 Nr. 1 bis Nr. 3 HGB hat der Gesetzgeber indes Spezial-AIF explizit nicht ausgenommen. 

So wird in § 290 Abs. 2 Nr. 4 Satz 2, 2. Halbsatz HGB lediglich ausgeführt, dass die Zugehö-

rigkeit von Spezial-AIF zu einer wirtschaftlichen Einheit nicht auf Basis der Verteilung der 

Chancen und Risiken zu beurteilen ist. Das heißt aber nicht, dass sie von allen anderen Rege-

lungen des § 290 HGB ausgenommen wären. Dies ergibt sich auch aus der konkreten gesetzli-

chen Verankerung des Ausnahmetatbestandes im vierten typisierenden Beispiel (§ 290 Abs. 2 

Nr. 4, Satz 2, 2. Halbsatz HGB). Auch kann diese Ausnahmeregelung nicht im Sinne einer lex 

 
39 Vgl. DRS 19.37. 
40 Vgl. Waschbusch/Sendel-Müller, a.a.O. (Fn. 17), S. 74. 



Chapter C: Financial and Non-Financial Reporting 

114 

 

specialis interpretiert werden, wobei hermeneutisch insbesondere der Bedeutungszusammen-

hang der gesetzlichen Vorschrift zu beachten ist. So stellt § 290 Abs. 2 HGB keine abschlie-

ßende Aufzählung von Tatbeständen dar, die ein Mutter-Tochter-Verhältnis begründen. Viel-

mehr handelt es sich lediglich um eine nicht abschließende Auflistung von Beispielen, die ty-

pischerweise zu einer Beherrschung führen, so dass § 290 Abs. 2 HGB nicht als vorrangiges 

„Spezialgesetz“ vor dem allgemeinen Konsolidierungsgrundsatz aus § 290 Abs. 1 HGB fun-

giert. Ferner stellt die wirtschaftliche Betrachtungsweise aus Nr. 4 keine kasuistische Aus-

nahme aus einem möglichen formalrechtlichen Kontrollkonzept der ersten drei typisierenden 

Beispiele dar,41 da zum einen das Konzept der Möglichkeit zur Beherrschung insgesamt auf 

einer wirtschaftlichen Betrachtungsweise basiert und zum anderen auch die typisierenden Bei-

spiele aus Nr. 1 bis Nr. 3 auf Basis von § 290 Abs. 3 HGB ebenfalls einer solchen wirtschaftli-

chen Betrachtungsweise unterliegen. Demnach ist der Ausschluss von Spezial-AIF aus § 290 

Abs. 2 Nr. 4 HGB in keinem Fall gleichzusetzen mit einem Ausschluss aus der Anwendung des 

§ 290 HGB insgesamt.  

Folglich sind auch Spezial-AIF grundsätzlich in der Gesamtschau des § 290 HGB zu betrach-

ten: So ist zunächst die Möglichkeit der Beherrschung gemäß Absatz 1 zu prüfen. Analog zur 

Argumentation für Zweckgesellschaften dürfte auch bei Spezial-AIF oftmals eine aktive Steu-

erung der fortlaufenden Finanz- und Geschäftspolitik schwierig zu beurteilen sein, so dass so-

dann die typisierenden Beispiele des Abs. 2 Nr. 1 bis Nr. 3 in Zusammenschau mit Absatz 3 zu 

eruieren sind.42 Hier dürften insbesondere die Rechte von Fondsmanagern – in Analogie zu 

IFRS 10 – zu analysieren sein.43 Konkret ist zu beurteilen, ob der Fondsmanager als Prinzipal 

handelt und infolgedessen ihm selbst die Anteile zuzurechnen sind. So verbleiben die Anteile 

 
41 Für diese Auffassung siehe: Lotz/Gryshchenko, in: Zerey (Hrsg.), Zweckgesellschaften – Rechtshandbuch, 

Frankfurt 2013, § 9, Rn. 38ff. 
42 Vgl. Grottel/Kreher, a.a.O. (Fn. 16), § 290 HGB, Rn. 80. 
43 Vgl. hier und folgende PricewaterhouseCoopers, Practical guide to IFRS— IFRS 10 for asset managers 

(https://www.pwc.com/jp/ja/ifrs/publication/pwc/2012/assets/pdf/ifrs10-asset-management1207.pdf, Abruf: 

24.10.2023).  
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gemäß DRS 19.63 beim Fondsmanager als formal Berechtigter, sofern er „über ein wirtschaft-

lich ins Gewicht fallendes Eigeninteresse hinsichtlich des Tochterunternehmens verfügt“44. In 

allen anderen Fällen handelt er als Agent, so dass zu prüfen ist, wem die Anteile wirtschaftlich 

hinzuzurechnen sind. Im Einzelfall ist insbesondere ein mögliches Exposure der Fondsgesell-

schaft respektive des Fondsmanagers in Bezug auf die Performance des Fonds zu prüfen. Sollte 

die Prüfung ergeben, dass die Fähigkeit, die wesentlichen Entscheidungen zu treffen und 

dadurch einen Nutzen aus den Anteilen am Fonds zu ziehen beim Mutterunternehmen verbleibt, 

werden die Anteile am Spezial-AIF für Rechnung des Mutterunternehmens gehalten, so dass 

die Fondsanteile dem Mutterunternehmen zuzurechnen sind.   

 

3.3.2 Anteile im Spezial-AIF  

Bedeutender ist jedoch die Tatsache, dass auch der Spezial-AIF selbst eine Beteiligung an ei-

nem Unternehmen halten kann. Da die Hinzurechnungsvorschrift sich nicht nur auf unmittelbar, 

sondern auch auf mittelbar dem Mutterunternehmen zustehende Rechte bezieht, können auch 

diese Konstruktionen in den Anwendungsbereich des Absatzes 3 fallen. In diesem Zusammen-

hang ist es zudem unerheblich, ob der Spezial-AIF selbst konsolidiert wird.45 Letztlich von 

Bedeutung ist immer, welches Unternehmen die Anteile, die in dem Spezial-AIF gehalten wer-

den, zu bilanzieren hat. So kann eine Aufstellungspflicht auch dann vorliegen, wenn ein beherr-

schender Einfluss aufgrund von Unternehmensanteilen existiert, die im Spezial-AIF gehalten 

werden.46 Andernfalls könnte eine Konsolidierung umgangen werden, indem beispielsweise 

eine Mehrheitsbeteiligung an einem Unternehmen nicht direkt, sondern über die Anteile an ei-

nem Spezial-AIF gehalten wird. Hält das Unternehmen über einen Spezial-AIF beispielsweise 

 
44 DRS 19.63. 
45 Vgl. Grottel/Kreher, a.a.O. (Fn. 16), § 290 HGB, Rn. 80. 
46 Vgl. hier und folgend: Gaber, Der Konzern 2022, S. 408 f. 
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100 % an einer Aktiengesellschaft, sind diese Anteile an der Aktiengesellschaft dann zu kon-

solidieren, wenn der Spezial-AIF zwar von einer Fondsgesellschaft gemanagt wird, diese aber 

als Agent einzustufen ist und damit keine materiellen eigenen Interessen an dem Spezial-AIF 

hat.47 Somit werden die Anteile im Spezial-AIF „für Rechnung des Mutterunternehmens“ ge-

halten und sind diesem folglich im Sinne von § 290 Abs. 3 HGB – wie in allen anderen Treu-

handverhältnissen – zuzurechnen.48 Bei der Fondsgesellschaft sind im Umkehrschluss diese 

Anteile herauszurechnen, da sie die Anteile für Rechnung einer dritten Person hält und keine 

eigenen Interessen verfolgt. Diese Fallkonstruktion dürfte in der Praxis häufig anzutreffen 

sein.49 Umso bedeutsamer ist es sicherzustellen, dass Spezial-AIF nicht als Werkzeug zur Aus-

lagerung von Unternehmensanteilen und letztlich zur Verschiebung von Unternehmen aus dem 

Konsolidierungskreis heraus verwendet werden. Dies würde dem Ziel des Gesetzgebers zuwi-

derlaufen, außerbilanziellen Gestaltungen vorzubeugen.50 

 

4 Fazit 

Der vorliegende Beitrag hat herausgestellt, dass die Abgrenzung des Vollkonsolidierungskrei-

ses nach HGB auf Basis einer wirtschaftlichen Betrachtungsweise erfolgen muss. In diesem 

Kontext wurde hermeneutisch hergeleitet, dass § 290 HGB für die Konsolidierung der verschie-

denen Arten von Tochterunternehmen stets in Gänze zu betrachten ist: (1) Tochterunternehmen 

mit einer fortlaufenden Finanz- und Geschäftspolitik, (2) Zweckgesellschaften, (3) Spezial-

AIF. Daraus lassen sich zwei Kernbotschaften dieses Beitrags ableiten: Erstens sind der Kon-

solidierungsgrundsatz aus § 290 Abs. 1 HGB sowie die typisierenden Beispiele aus § 290 Abs. 

 
47 Vgl. Kohl/Meyer, NZG 2014, S. 1365. 
48 Vgl. hier und folgend: Gaber, Der Konzern 2022, S. 408 f. 
49 Vgl. Senger/Hoehne, a.a.O. (Fn. 16), § 290 HGB, Rn. 185; Müller, in: Haufe HGB-Bilanz-Kommentar, 13. 

Aufl., Freiburg 2022, § 290 HGB, Rn. 51.  
50 Vgl. BT-Drucksache 16/10067, S. 78. 
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2 Nr. 1 bis Nr. 3 HGB auch auf Zweckgesellschaften sowie Spezial-AIF ausnahmslos anzu-

wenden. Zweitens sind die in den typisierenden Beispielen aus § 290 Abs. 2 Nr. 1 bis Nr. 3 

angeführten „Rechte“ mit Blick auf § 290 Abs. 3 HGB stets wirtschaftlich und nicht formal-

rechtlich zu beurteilen.  

Konkret bedeutet dies, dass für Tochterunternehmen, die einer fortlaufenden Finanz- und Ge-

schäftspolitik bedürfen, bereits die Prüfung der Beispiele aus Absatz 2 Nr. 1 bis 3 vielverspre-

chend ist, da oftmals eine formelle Entscheidungsbefugnis benötigt wird, um wichtige Unter-

nehmensentscheidungen treffen zu können. Zudem stellt § 290 Abs. 3 explizit heraus, dass in 

Zweifelsfällen eine wirtschaftliche Betrachtungsweise einzunehmen ist. Für Zweckgesellschaf-

ten ist grundsätzlich analog vorzugehen. Da indes Rechtspositionen insbesondere bei imple-

mentierten Autopiloten ggf. schwierig wirtschaftlich zuzuweisen sind, hat der Gesetzgeber das 

typisierende Beispiel in § 290 Abs. 2 Nr. 4 HGB für Zweckgesellschaften ergänzt. Demnach 

qualifiziert ein Unternehmen dann als Mutterunternehmen der Zweckgesellschaft, wenn es auf 

Basis einer wirtschaftlichen Betrachtungsweise die Mehrheit der Chancen aus der Zweckge-

sellschaft tragen darf respektive die Mehrheit der Risiken aus der Zweckgesellschaft überneh-

men muss. Lediglich von diesem vierten typisierenden Beispiel hat der Gesetzgeber Spezial-

AIF ausgenommen. Dies bedeutet indes im Umkehrschluss, dass auch für Spezial-AIF die ty-

pisierenden Beispiele aus § 290 Abs. 2 Nr. 1-3 HGB auf Basis einer wirtschaftlichen Betrach-

tungsweise im Sinne von § 290 Abs. 3 HGB stets zu würdigen sind. In praxi werden hier ins-

besondere die Rechte von Fondsmanagern umfänglich zu würdigen sein. 
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AFFIDAVIT 

 

Ich erkläre hiermit, dass ich die vorgelegten und nachfolgend aufgelisteten Aufsätze selbststän-

dig und nur mit den Hilfen angefertigt habe, die im jeweiligen Aufsatz angegeben oder zusätz-

lich in der nachfolgenden Liste aufgeführt sind. In der Zusammenarbeit mit den angeführten 

Koautoren war ich mindestens anteilig beteiligt. Bei den von mir durchgeführten und in den 

Aufsätzen erwähnten Untersuchungen habe ich die Grundsätze guter wissenschaftlicher Praxis, 

wie sie in der Satzung der Justus-Liebig-Universität Gießen zur Sicherung guter wissenschaft-

licher Praxis niedergelegt sind, eingehalten. 

 

 

Gießen, den 20.10.2025 

Alana Pleger 
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