
  

9666 
2022 

March 2022 
 

Beyond the Business Climate: 
Regular and Supplementary 
Questions in the ifo Business 
Survey 
Katrin Demmelhuber, Stefan Sauer, Klaus Wohlrabe 



Impressum: 
 

CESifo Working Papers 
ISSN 2364-1428 (electronic version) 
Publisher and distributor: Munich Society for the Promotion of Economic Research - CESifo 
GmbH 
The international platform of Ludwigs-Maximilians University’s Center for Economic Studies 
and the ifo Institute 
Poschingerstr. 5, 81679 Munich, Germany 
Telephone +49 (0)89 2180-2740, Telefax +49 (0)89 2180-17845, email office@cesifo.de 
Editor: Clemens Fuest 
https://www.cesifo.org/en/wp 
An electronic version of the paper may be downloaded 
· from the SSRN website: www.SSRN.com 
· from the RePEc website: www.RePEc.org 
· from the CESifo website: https://www.cesifo.org/en/wp 

mailto:office@cesifo.de
https://www.cesifo.org/en/wp
http://www.ssrn.com/
http://www.repec.org/
https://www.cesifo.org/en/wp


CESifo Working Paper No. 9666 
 
 
 

Beyond the Business Climate: Regular and 
Supplementary Questions in the ifo Business Survey 

 
 

Abstract 
 
In the monthly ifo Business Survey around 9,000 German companies answer questions about their 
current business situation, expectations and plans for the near future as well as on other business 
variables. This paper provides an overview of all regular questions (monthly, quarterly, bi-
annually, annually). Furthermore, a special focus lies on detailed information about all 
supplementary questions since 2009. This overview can be used as a guide for future research 
projects. The ifo Institute provides the data via two channels: On one side, researchers can work 
with the firm-level microdata of all survey questions at the LMU-ifo Economics & Business Data 
Center (EBDC). On the other side, data sets of aggregated time-series for all regularly surveyed 
variables can be obtained from the ifo Center for Macroeconomics and Surveys. 
JEL-Codes: C430, C800, C810, C830. 
Keywords: Business Survey, survey methodology, business climate, business cycle, microdata, 
questionnaire, time series, forecasting. 
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1 Introduction 

Since 1949, the ifo Institute has been conducting the monthly ifo Business Survey by asking 

companies about various relevant variables regarding their economic activity.1 The survey 

was initially introduced with the pragmatic aim of closing severe gaps in official statistics in 

the post-war period and reducing uncertainty about economic developments by providing 

additional information. The great potential for economic research and business cycle analysis 

quickly became clear and the ifo Business Survey soon became one of the key cornerstones 

of the ifo Institute (Anderson 1952; Langelütke and Marquardt, 1951). 

Initially, scientific analyses of the survey results were largely limited to the ifo Institute it-

self. For example, Anderson and Strigel (1960) showed that with survey data unexpected 

changes in demand lead to changes in firms' production and pricing plans. Since the 1970s, 

however, researchers, forecasters, and other users of economic information increasingly rec-

ognized that the importance of the results goes far beyond a mere statistical substitute. Com-

pany-specific plans and expectations as well as assessments of the current situation have be-

come of central importance in economic theory. The ifo Business Survey, today as in the past, 

mainly contains qualitative questions. The obtained data proved to be very valuable for em-

pirical economic research and business cycle analysis. 

The most important application of the ifo Business Survey results is the analysis and fore-

cast of economic developments both on the country level as well as at the sector or branch as 

well as the regional level. Especially the monthly collected assessments of the current Busi-

ness Situation and the Business Expectations for the next six months have proven to be ex-

tremely relevant factors. The ifo Business Climate Germany, which is calculated as a geomet-

ric mean of these two components, is one of the most important leading economic indicators 

in Germany (Abberger and Wohlrabe, 2006; Lehmann, 2020). In addition, numerous other in-

dicators are calculated and published from the data material of the ifo Business Survey. 

Among them, for instance, are overall indicators on employment plans (ifo Employment Ba-

rometer), export expectations or uncertainty in the German economy. In addition to the eval-

uation of the aggregated results, the disaggregated microdata is an enormous data treasure 

for all kind of analyses (Becker and Wohlrabe, 2008). The importance of empirical research 

based on microdata has strongly increased over the past decades (Seiler and Wohlrabe, 2013). 

The advantages of the micro data sets most worthy pointing out are the high number of about 

9,000 monthly responses from a set of firms that are representative for the German economy, 

the extensive set of questions answered by every firm, and the large number of observations 

by firm (on average, firms are observed more than 70 times) as response rates are uncom-

monly high and attrition is low compared to other business surveys (Link, 2020). Furthermore, 

                                                             
1 Starting year of Business Surveys by sector: Manufacturing 1949, Retailing 1950, Wholesale Trade 

1951, Construction 1956, Service Sector 2001 



in the last years the potential of the survey for analyses on other current important economic 

topics has expanded by including supplementary questions in the questionnaire. Supplemen-

tary questions are surveyed irregularly or only once. Their focus usually is on current eco-

nomic topics or firm-specific information of interest for research projects. 

Researchers can access the company level-microdata from the ifo surveys at the LMU-ifo 

Economics & Business Data Center (EBDC). This provision of data is intended to increase syn-

ergies between empirical and theoretical research. The EBDC provides external databases in 

combination with innovative datasets on German firms. These company panels include both 

survey data of the ifo Institute as well as external accounting data or other structural enter-

prise information concerning corporate finance, investment activity or corporate govern-

ance.2 

The scope of this paper is to give a detailed overview of all survey questions. In particular, 

we want to emphasize the enormous possibilities of using the data of the ifo Business Survey 

for researchers. We outline all regularly surveyed questions (as of 2021) and put a special focus 

on all supplementary questions from 2009 until December 2021. The paper proceeds as fol-

lows: Section 2 starts with the concept and methodology of the ifo questionnaire followed by 

an overview of all regularly surveyed questions in the manufacturing sector, the service sec-

tor, trade sector, and construction. Furthermore, a selection of possible applications of the 

resulting data for research projects, business cycle analysis, and forecasting. Section 3 focus-

ses on supplementary questions. Section 4 outlines the access to the micro data and time se-

ries. Finally, we conclude and provide a brief outlook on possible further developments of the 

ifo Business Survey. 

  

                                                             
2 Start year for microdata availability by sector: Manufacturing 1980, Trade 1990, Construction 1991, 

Service Sector 2004. 



2 The standard questionnaire of the ifo Business Survey 

The ifo surveys focus on collecting company-specific developments, plans, and expecta-

tions rather than asking about the companies’ assessments on the whole economy or on their 

industry. The decision to conduct surveys by qualitative questions was made, on the one 

hand, because many variables, such as the assessment of incoming orders or stocks, can be 

surveyed better by predefining response categories (Anderson, 1952). On the other hand, it 

also resulted in simpler and more time-saving answers for the survey participants. Even after 

seven decades, this basic concept has not been changed. Qualitative information on develop-

ments in the past, on the current situation as well as plans and expectations for the future 

remain fundamental. It was only in later years that quantitative questions were added in some 

surveys. 

In the ifo Business Survey, there are both qualitative (e.g. business situation) and quanti-

tative questions (e.g. capacity utilization). Sentiments, trends and expectations are mainly 

condensed based on qualitative responses using the balance methodology. There are also 

questions with different time horizons, from developments in the past to the current situation 

and expectations for the near future. Because in addition to providing timely information on 

the current market situation, another objective is to use the survey results to gain an idea of 

developments in the near future. Other information, such as the extent of capacity utilization 

or the return on sales, requires quantitative data in order to make precise assessments. For 

this reason, some quantitative methods have been added to the questionnaire. These are also 

used in various supplementary questions or special surveys on current issues. 

The data collection in the ifo Business Survey is done by sending out online and paper 

questionnaires. Currently around 70% of all companies participate via the online question-

naire. The online questionnaire has many advantages like unrestricted space limits for sup-

plementary questions, faster data transmission, more comprehensive provision of results, or 

the possibility of including plausibility routines in the questions. That is why the ifo Institute 

seeks to further expand the share of online participants and is even evaluating new digital 

data collection methods like a survey app for mobile devices for the future. Nevertheless, 

there is still a not neglectable share of companies that still prefer to fill out the questionnaire 

in paper form.  

2.1 Overview  

The standard questions are divided in monthly surveyed questions and questions that 

are asked quarterly or only twice or once per year. Table 1 shows the number of standard 

questions for each survey area. 

  



Table 1: Number of standard questions per survey area 

 Manufacturing Service Sector Trade Sector Construction 

Monthly questions 18 15 13 31 

Quarterly questions 22 18 18 5 

Bi-annually questions 8 5 5 0 

Annually questions 15 10 11 8 

Notes: The monthly questions comprise also the Visual Analogue Scale on the Current Situation, Expectations, and 

Uncertainty which are only surveyed online in all sectors (see Table 2).  

 

Additionally, there are a few monthly variables that are not surveyed directly but calcu-

lated from other questions. Namely these are the Business Climate that is a mean of the Busi-

ness Situation and the Business Expectations and Productivity Expectations and Labour 

Hoarding variables that are composed from Workforce Expectations and Production Expecta-

tions. 

Tables 2, 3, and 4 provide an overview of all standard questions and the corresponding 

starting dates of the time series for Germany. Some time series for Western Germany on the 

sector level exist even before 1990 (for an overview see Sommer and Wohlrabe 2016 and Sauer 

2020). Micro data for these variables is accessible from 1980 onwards at the LMU-ifo Econom-

ics & Business Data Center.3 

In Appendix A we show the original questionnaires for manufacturing, service, trade, and 

construction as of the year 2020.4 In Appendix B we provide the corresponding English trans-

lations. Questions being asked in all survey areas simultaneously are harmonized wherever it 

was possible.5 

 

 

  

                                                             
3 We provide more information on the data access in Section 4.  
4 These are in the design of the paper questionnaire. The online questionnaire has the same questions 

with a different design and additional questions using a visual analogue scale.  
5 The harmonization took place over the last years. At the EBDC, the original questionnaires for every 

month are available. 



Table 2: Available regular monthly time series from the ifo Business Survey  

 Manufacturing Service Sector Trade Sector Construction 

Business climate1 since 01/1991 since 01/2005 since 01/1991 since 01/1991 

Current Business Situation since 01/1991 since 01/2005 since 01/1991 since 01/1991 

Business Expectations since 01/1991 since 01/2005 since 01/1991 since 01/1991 

Business Development - since 01/2005 - - 
     

Order Backlog (overall) since 01/1991 since 01/2005 - since 01/1991 

Order Backlog (exports) since 01/1991 - - - 

Order Backlog Development since 01/1991 since 01/2005 - since 01/1991 

Order Backlog in months - - - since 01/1991 

Demand Development since 01/1991 - - - 
     

Export Expectations since 01/1991 - - - 
     

Production Development since 01/1991 - - - 

Production Expectations since 01/1991 - - - 
     

Sales Development - since 01/2005 since 01/1991 - 

Sales Expectations - since 01/2005 - - 
     

Construction Activity - - - since 01/1991 

Construction Expectations - - - since 01/1991 
     

Prices Development since 01/1991 since 07/2018 since 01/1991 since 01/1991 

Prices Expectations since 01/1991 since 01/2005 since 01/1991 since 01/1991 

Price Coverage - - - since 01/1991 
     

Workforce Development since 07/2018 since 01/2005 since 07/2018 since 07/2018 

Workforce Expectations since 01/1991 since 01/2005 since 03/1997 since 01/1991 
     

Inventories since 01/1991 - since 01/1991 - 

Order Plans - - since 01/1991 - 
     

Business Uncertainty since 04/2019 since 04/2019 since 04/2019 since 04/2019 
     

Productivity Expectations2 since 01/1991 since 01/2005 since 03/1997 since 01/1991 

Labour Hoarding2 since 01/1991 since 01/2005 since 03/1997 since 01/1991 
     

Business Situation VAS3 since 08/2005 since 01/2017 since 01/2017 since 01/2017 

Business Expectations VAS3 since 08/2005 since 01/2017 since 01/2017 since 01/2017 

Uncertainty VAS3 since 07/2017 since 07/2017 since 07/2017 since 07/2017 

Notes: 1) Business climate is not directly asked but calculated as a mean of business situation and expectations 

(Sauer and Wohlrabe, 2018). 2) Productivity expectations and Labour Hoarding are not directly asked but cal-

culated from workforce expectations and business expectations. 3) VAS is a Visual Analogue Scale from 1 to 100 

(Stangl, 2008). These questions are only surveyed online. 

  



Table 3: Available quarterly time series for from the ifo Business Survey  

 Manufacturing Service Sector Trade Sector Construction 

Capacity Utilization since 01/1991 since 04/2011 - since 01/19911 

Technical Capacity since 01/1991 - - - 
     

Business Constraints since 01/1991 since 01/2005 since 04/2006 since 01/19911 

Too few Orders/Demand since 01/1991 since 01/2005 since 04/2006 since 01/19961 

Order Cancellations - - - since 01/20121 

General Lack of Workforce2 since 07/2018 since 07/2018 since 07/2018 since 01/19911 

Lack of Skilled Workers since 01/1991 since 01/2005 since 04/2006 since 07/20181 

Lack of Low-Skilled Workers since 01/2021 since 01/2021 since 01/2021 since 01/20211 

Financial Constraints since 01/1991 since 01/2005 since 04/2006 since 01/19911  

Lack of Raw/Input Materials since 01/1991 - - - 

Insufficient Technical Capacity since 01/1991 since 01/2005 - - 

Unfavorable Weather Conditions - since 01/2005 since 04/2006 since 01/19961 

Lack of Commercial Spaces - since 01/2005 since 04/2006 - 

Insufficient Business Equipment - since 01/2005 since 04/2006 - 

Other Factors since 01/1991 since 01/2005 since 04/2006 since 01/19911  
     

Competitive Position 

  on Domestic Markets since 07/1994 - - - 

  on Foreign Markets inside the EU since 07/1994 - - - 

  on Foreign Markets outside the EU since 07/1994 - - - 
     

Short-time Work currently since 01/1991 since 06/2020 since 06/2020 since 06/2020 

Short-time Work next 3 months since 01/1991 since 06/2020 since 06/2020 since 06/2020 

Overtime Work since 01/1991 - - - 
     

Credit Negotiations with Banks since 01/2017 since 01/2017 since 01/2017 since 01/2017 
     

Customer Traffic at Stores - - since 07/20183 - 

Customer Traffic Online - - since 07/20183 - 

Notes: 1) Monthly surveyed variables in construction. 2) Directly surveyed until the end of 2020. Now automatic variable, 

which is true if at least one of the variables “lack of skilled workers” and “lack of low-skilled workers” is true. 3) Only in 

the retailing sector, not in wholesaling. 

 

 

  



Table 4: Annually and biannually variables in the ifo Business Survey 

 Manufacturing Service Sector Trade Sector Construction 

Overall investment since 05/2015 since 05/2006 since 05/2015 - 

Investment in Buildings since 05/2015 since 05/2015 since 05/2015 - 

Investment in Equipment since 05/2015 since 05/2015 since 05/2015 - 

Investment in Software & Databases since 05/2018 since 05/2018 since 05/2018 - 

R&D Investment since 11/2021 since 03/2022 since 03/2022 - 

Targets of Investment Activities since 11/2021 - - - 

Factors for Investment Activities since 11/2021 - - - 
     

Assessment of the Profit Situation since 06/2002 - - - 

Development of the Profit Situation since 06/2002 - - - 

Surplus/Loss in % since 09/2008 - - - 
     

R&D Activity since 12/2016 - - - 

Share R&D Personnel/all Employees since 12/2016 - - - 

Share R&D Expenditures/Sales since 12/2016 - - - 
     

Special Constraints in Construction - - - since 05/1991 
     

Share of sales online - - since 02/2022 - 

Notes: The questions the profit situation are surveyed twice a year. The investment questions are surveyed for the cur-

rent year twice a year (March and November) and for the last year (in March) and the next year (in November) once a 

year. R&D activity and construction constraints are surveyed once a year. 

2.2 Research using ifo business survey (micro) data 

There are numerous articles that use data from the ifo Business Survey to address a wide 

variety of economic topics. Becker and Wohlrabe (2008) provided an overview of the data cov-

erage as well as past and present research with the ifo Business Survey. In the following, we 

provide a selection of articles which used the micro data or investigated the forecast perfor-

mance of the ifo Business Climate and its components.  

In 2019 the ifo institute conducted a meta-survey in order to find out the factors driving 

the answering behavior of participating companies when answering the monthly questions. 

The meta-survey was conducted in all four sectors. Freuding et al. (2021) provide the corre-

sponding results for the two main questions: assessment of the current situation and the ex-

pectations for the next six months. Above all, the earnings situation, demand and sales are 

particularly relevant variables for answering both questions. It can also be seen that internal 

factors are more important in the assessment than factors external to the company. When it 

comes to assessing the current situation, more than half of all companies draw a comparison 

with the business situation in the same month of the previous year and with their expectations 



and targets for that month. Only a small proportion of companies do not make any compari-

sons at all. Regarding the business outlook for the next six months, all the companies surveyed 

think in terms of the period, i.e. the situation within the next six months. 

The most important and widely known indicator from the survey is the ifo Business Cli-

mate Germany. The Business Climate is not surveyed directly, but calculated as a geometric 

mean of the Business Situation and the Business Expectations for the next 6 months. It gets 

most of the media attention and has an immediate impact on financial markets (Mittnik et al., 

2013). This is also due to the forecast performance. There are a few papers with literature re-

views with focus on studies for the performance of the ifo Business Climate to forecast either 

German GDP or industrial production (Abberger and Wohlrabe, 2006; Seiler and Wohlrabe, 

2013). Lehmann (2020) adds a comprehensive literature review of the forecasting properties 

of all survey variables for GDP and other economic variables. 

Especially three ifo indicators have proven to be very suitable to forecast German GDP: 

the ifo Business Climate, the ifo Business Situation and the ifo Business Expectations. Studies 

by Schumacher and Dreger (2002), Kholodilin and Siliverstovs (2005), and Drechsel and 

Scheufele (2011) demonstrate the strong forecasting ability of the ifo indicators for German 

GDP growth. Drechsel and Scheufele (2012) proved that the forecasting performance in-

creased during the global financial and economic crisis 2008/2009. Henzel and Rast (2013) and 

Heinisch and Scheufele (2017) examined the evolution of the ifo indicators’ forecasting power 

for different information sets during the quarter. Unlike quantitative indicators from official 

statistics, survey indicators do not have a significant publication lag and are not revised over 

time. This informational advantage should lead to a higher forecast performance of the ifo 

indicators in comparison to hard indicators published by the Federal Statistical Office of Ger-

many. Both studies show that the ifo Business Climate Industry and Trade and the ifo Business 

Expectation Industry and Trade generate the smallest forecast errors for GDP when the fore-

cast is calculated at the beginning of a quarter. However, after the first publication of indus-

trial production for a specific quarter, the ifo indicators are, on average, no longer able to beat 

the official indicator. 

One of the major and most challenging forecasting tasks is the early detection of turning 

points. Qualitative leading indicators can make an important contribution to detect business 

cycle turning points in the very short-run. Several studies find evidence that either the ifo Busi-

ness Climate Industry and Trade or the ifo Business Climate Manufacturing can detect a 

change in the speed of cyclical growth or turning points at an early stage. A prominent repre-

sentative of "turning point rules" is the established “Threefold-Rule” by Vaccara and Zarno-

witz (1978). If the ifo Business Climate falls (rises) three times in a row, these movements are 

interpreted as lower (upper) turning points of the German economy. Hott et al. (2007) prove 

that the “Threefold-Rule” leads to good dating results. Abberger and Nierhaus (2014) also 

evaluate the “Threefold-Rule” and compare its performance with a simple Markov switching 



model. For the cyclical component of German industrial production, they conclude that the 

ifo Business Climate detects turning points in manufacturing at an early stage. 

Research with the ifo Business Survey is not limited to aggregated data (time series). Be-

yond that, the micro data provide unique opportunities to study firms’ economic behavior 

and expectation formation. There is some micro data research about the expectation for-

mation process and the effects of firms’ expectations. Bachmann and Elstner (2015) combine 

production expectations of manufacturing firms with production changes to construct series 

of quantitative firm-specific expectation errors. They find that factor misallocations caused 

by over- or underpredictions of the upcoming production lead to welfare losses which in the 

worst case are comparable to conventional estimates of the welfare costs of business cycles 

fluctuations. Massenot and Pettinicchi (2018) find that expectation errors decreases with the 

size and the age of the firm as firms learn to reduce their extrapolation bias over time. Buch-

heim and Link (2017) show that aggregate and disaggregate information explain comparable 

shares of the variance in expectations. Moreover, their results suggest that firms rationally 

incorporate disaggregate information into their expectations. 

Moreover, also other variables or combination of other variables are subject of micro data 

research. For example, uncertainty was subject of the research by Bachmann et al. (2013) or 

Bachmann et al. (2021). The credit constraints variables were analyzed among others by 

Fidrmuc and Hainz (2013) and Strasser (2013). Price setting behavior of firms was also subject 

of various research papers. Schenkelberg (2013) finds that the macroeconomic environment 

as well as the firm-specific condition significantly determines the timing of both actual price 

changes and pricing plan adjustments and that input cost changes are important determi-

nants of price setting. Bachmann et al. (2018) estimate from the micro data of the German ifo 

Business Climate Survey the impact of idiosyncratic volatility on the extensive margin of firm-

level price setting behavior. Link (2019) studies the price and employment response of firms 

to the introduction of a nation-wide minimum wage in Germany. Therefore, he combines the 

price setting variables with a supplementary question on the introduction of the minimum 

wage in Germany in the year 2015. More micro data research with supplementary questions is 

presented in the following sections.  



3 Supplementary questions in the ifo Business Survey 

In addition to the periodically asked standard questions, the ifo Business Survey can in-

clude questions on selected topics as needed. These questions may be prompted by the in-

tention to obtain an ad hoc picture of the effects of certain developments in economic policy 

on the enterprises and the firms’ reactions to them. The other reason is the collection of data 

for research projects.  

Since this is a panel survey, these questions can also be linked to other variables in the 

survey and, thus, can be observed over a longer time period. Additionally, they can serve ei-

ther as control, explanatory or dependent variables in statistical or econometric analyses. 

Supplementary questions cannot only provide information at the survey period, but also offer 

the possibility for ex-post evaluations. 

3.2 Overview of the range of topics of the supplementary questions 

Tables 4, 5, and 6 provide an overview of the various topics covered by the supplementary 

questions that have already been surveyed in the ifo Business Surveys from 2009 until the end 

of 2021. Furthermore, the tables show the survey date for each question and the sector in 

which it was asked. In the following sections, the background and exact wording of the sup-

plementary questions as well as selected research results and publications are explained in 

more detail. The supplementary questions can be roughly divided into the 3 fields "current 

economic policy questions", "company-specific questions" and "other research questions". 

In addition, since the beginning of the Covid-19 crisis, there have also been numerous ques-

tions dealing with the impact of the pandemic and the reaction of the companies. 

Most commonly, supplementary questions are used for the evaluation of consequences 

of political decisions or other important (geopolitical) events for the German economy. Table 

4 shows the topics covered by such questions in the years 2009 to 2021. 

  



Table 4: Overview of the surveyed economic policy questions 

Topics Date Surveyed sectors 

Russia Ukraine conflict 05/2014 Manufacturing sector 

Introduction of the minimum wage in Germany 11/2014, 03/2016 All sectors 

Refugee crisis 10/2015 All sectors 

Brexit 06/2016, 12/2018 Manufacturing sector 

US trade policy under President Trump 02/2017 Manufacturing sector 

Negative interest rates 06/2017 All sectors 

EU-Mercosur Free Trade Agreement 08/2017 Manufacturing sector 

US tax reform 03/2018 Manuf., Trade, Services 

Tax incentives for R&D in Germany 09/2019 Manufacturing sector 

Interest in current economic policy topics 02/2020 All sectors 

Supply Chain Act 05/2021 Manuf., Trade, Services 

 

For research projects it may be important to have specific information about the re-

sponding company or personally about the respondent. This information may be matched 

with other variables of the Business Survey or used as control variables. Therefore, some sup-

plementary questions dealt with variables which researchers can use as control variables or 

to divide the panel in different categories (e.g. family businesses vs. other businesses). Table 

5 gives an overview of all company- or respondent-specific variables. Table 6 provides an over-

view of other questions surveyed since 2009 covering a wide topical range. 

 

Table 5: Company- or respondent-specific questions 

Topics Date Surveyed sectors 

Export markets 06/2011 Manufacturing sector 

Family Business 02/2014 All sectors 

Characteristics of medium sized companies 08/2016 All sectors 

Online shops and market places, share of online turnover  08/2016, 08/2019 Trade sector 

Export of services, offering services abroad  04/2017, 08/2018 Service sector 

Business processes executed by external service providers 08/2018 Manufacturing sector 

Share of foreign turnover  09/2018 All sectors 

Year of company foundation 09/2018 All sectors 

Department and position of the respondent(s) 11/2018 All sectors 

Importance of logistics services for the business activity 06/2019 Manufacturing, Trade 

Highest educational attainment of the respondent 02/2020 All sectors 

Respondents’ interest in economic policy topics 02/2020, 11/2021 All sectors 

Decisions regarding production and price setting 10/2020 All sectors 

 

 

 

  



Table 6: Other research questions 

Topics Date Surveyed sectors 

Innovation 01/2009 Manufacturing sector 

Main bank relations 06/2009 Manuf., Trade, Construction 

Effects of extreme weather events 02/2013, 05/2019 All sectors 

Importance of flight connections 03/2013 Trade sector 

Intended purpose of firm credits 06/2016 All sectors 

GDP expectations of companies 
08/2018, 03/2019, 

08/2019, 08/2020 
All sectors 

Capacity utilization 01/2019 Manuf. Services, Constr. 

Uncertainty about demand 12/2019 Manuf., Services, Trade 

Satisfaction with institutions and administration 09/2021 All sectors 

 

Since March 2020, the Covid-19 crisis is the overshadowing topic for the German and the 

World economy. For this reason, various additional questions on this topic have been included 

in the survey every month since then. These questions mainly focus on short and long-term 

effects of the pandemic on companies. They cover a wide range of topics like short-term work, 

remote working from home, government aid payments, or internal company problem areas 

during the crisis (Table 7). In subsection 3.5 the exact topics and wordings of these questions 

as well as the backgrounds, results, and policy implications are described in detail.6 

 

Table 7: Supplementary questions on the Covid-19 crisis 

Topics Date Surveyed sectors 

Negative effects at the outbreak of the pandemic 03/2020 All sectors 

Effect of the pandemic on the business situation 04/2020-12/2021 All sectors 

Share of workers in short-time work 05/2020-12/2021 All sectors 

Expectations of the duration of restrictions 05/2020-12/2021 All sectors 

Duration until normalization of the business situation 05/2020-12/2021 All sectors 

Share of workers working from home 02/2021-12/2021 All sectors 

Problems for the companies in different areas 06/2020-12/2021 All sectors 

Threat to the company's existence 06/2020-12/2021 All sectors 

Number of employees quarterly since 05/2020 All sectors 

Measures taken by the companies 04/2020-07/2020 All sectors 

Other short-term effects of the crisis 04/2020-07/2020 All sectors 

Effects of the crisis in the long run 05/2020-07/2020 All sectors 

Liquidity situation 05/2020-02/2021 All sectors 

Governmental measures to help enterprises 04/2020-05/2020 All sectors 

Supply bottlenecks 04/2020-12/2021 All sectors 

                                                             
6 Source: ifo Business Survey, translation from German by the authors. Multiple choice questions with 

single selection unless otherwise specified. 



3.2 Current economic policy questions 

3.2.1 Russia-Ukraine conflict and sanctions for Russia 

 In March 2014, Russia annexed the Ukrainian peninsula of Crimea. This was followed by 

fighting in the region and EU sanctions against Russia. In May 2014, the ifo Institute therefore 

asked the manufacturing companies participating in the ifo Business Survey on their trade 

relations with Russia and the possible impact of the crisis on their business:7 

 

Question 1a: “Does your company have economic relations with Russia?” 

Answers 1a: (+) yes, (-) no 

Question 1b: “If yes, which ones?” (multiple selection) 

Answers 1b: (1) Imports from Russia, (2) Exports to Russia, (3) Joint Ventures with  

Russian companies, (4) Own branch in Russia, (5) Via third-party companies 

 

Question 2: “Has the Russian-Ukrainian conflict already lead to any constraints for your com-

pany?” 

Answers 2: (+) yes, (-) no 

 

Question 3: “Do you expect any constraints for your company in the future?” 

Answers 3: (+) yes, (-) no 

 

Results: Grimme et al. (2014) showed that the business situation of companies with Russia-

relations was on average worse in 2014 than that of companies without Russian trade rela-

tions. Export expectations and production plans, on the other hand, showed no significant 

differences between the two groups. 

3.2.2 Introduction of the minimum wage in Germany 

 On January 1, 2015, the nationwide minimum wage of 8.50 EUR came into force in Ger-

many. For this purpose, all companies participating in the ifo Business Survey (in all sectors) 

were asked ex ante in November 2014 about measures planned because of the minimum 

wage and ex post in March 2016 on the actual effects: 

 

November 2014: 

Question 1a: “The nationwide minimum wage will be introduced on January 1st, 2015. Will 

your company be affected by that?” 

Answers 1a: (+) yes, (-) no. 

Question 1b: “If so, what measures do you expect to take in response to the minimum wage?” 

(multiple selection) 

                                                             
7 Similar supplementary questions will be added to the survey in March 2022 after the Russian inva-

sion of the Ukraine. 



Answers 1b: (1) No measures planned or necessary, (2) Staff reduction, (3) Reduction 

in working hours, (4) Price increases, (5) Reduced investments, (6) Reductions in spe-

cial payments, (7) Other measures 

 

March 2016: 

Question 2a: “The nationwide minimum wage has been introduced on January 1st, 2015. Has 

your company been affected by that?” 

Answers 2a: (+) yes, (-) no. 

Question 2b: “If so, what measures have you taken?” (multiple selection) 

Answers 2b: (1) None, (2) Staff reduction, (3) Reduction in working hours, (4) Price 

increases, (5) Reduced investments, (6) Reductions in special payments 

Question 2c: “If so, have employments changed in your company?” (multiple selection) 

Answers 2c: (1) “Mini-jobs” have been eliminated, (2) “mini-jobs” have been con-

verted into employments subject to social security contributions, (3) new employ-

ments subject to social security contributions have been created, (4) no employments 

have changed 

 

Results: The estimated employment effect, examined by Link (2019), was only modestly neg-

ative and statistically insignificant. Affected firms increased prices much more frequently. The 

price effect was prevalent across different sectors of the economy including manufacturing 

and thus not limited to low wage industries. Firms rolled over the lion’s share of the costs 

generated by the minimum wage to their customers. There was a considerable heterogeneity 

in firms’ responses to the minimum wage depending on their own business expectations, 

product market competition, and local labour market conditions. 

3.2.3 Refugee crisis in 2015 

At the height of the refugee crisis in 2015, there was much discussion about the integra-

tion of asylum seekers into the German labour market. For this reason, companies in all sec-

tors of the ifo Business Survey were asked in October 2015 about the potential for hiring asy-

lum seekers and possible obstacles: 

 

Question 1: “How would you currently assess the potential for asylum seekers to be hired in 

your industry in the following positions?” (Matrix) 

Answers 1 (for all items): (-) low, (+) high 

a) Trainee 

b) Low-skilled worker 

c) Skilled worker 

d) Management 

e) Other positions 

 

Question 2: “How hindering do you consider the following factors to be for hiring asylum seek-

ers in your industry?” (Matrix) 

Answers 2 (for all items): (-) little, (+) very 

a) Labor law requirements  



b) Unsuitable qualification level 

c) Minimum wage 

d) Lack of language skills 

 

Results: The probability of hiring refugees as unskilled workers or trainees was rated highest 

in comparison. Language skills and bureaucratic hurdles by labour law requirements were 

most often seen as obstacles for hiring. For more detailed results see Battisti et al. (2015). 

3.2.4 Brexit 

 On June 23, 2016, the UK voted in a referendum to leave the EU. The modalities of the 

Brexit were subsequently negotiated between the UK and the EU for more than four years. 

Before the referendum and during the negotiation process, the manufacturing companies 

participating in the ifo Business Survey were asked questions on the expected effects of the 

Brexit and the possible consequences of a Hard Brexit: 

 

June 2016 (before the referendum): 

Question 1: “What impact of a possible Brexit on your company would you expect?” 

Answers 1: (-) Negative, (=) none, (+) positive 

 

December 2018: 

Question 2: “In this question, you can specify either a probability or a probability interval. 

How likely do you think a hard Brexit is, i.e. without a comprehensive deal between the EU 

and the UK?” 

Answers 2: (1) Probability of ___%, (2) Probability between ___ and ___% 

 

Question 3: “What percentage of your sales would be affected by a hard Brexit?” 

Answer 3: ___% 

 

Question 4: “What impact would a hard Brexit have on this share of your sales?” 

Answers 4: (++) Very positive, (+) rather positive, (=) none, (-) rather negative, (--) very 

negative 

 

Results: 40 percent of the manufacturers surveyed stated that their sales would not be af-

fected at all by a hard Brexit. For the other companies, the impact would have been on a man-

ageable scale, affecting just 3 percent of turnover (ifo Institute, 2018). 

3.2.5 US trade policy under President Trump 

 In January 2017, Donald Trump was appointed the 45th president of the United States of 

America. With "America First," he announced a protectionist trade policy. In February 2017, 

therefore all manufacturing companies participating in the ifo Business Survey were asked 

about their trade relations with the USA and possible effects of the new policy: 



 

Question 1: “The new US administration's trade policy is likely to become more protectionist. 

We expect that…” (multiple selection) 

Answers 1: (1) New customs duties will be imposed, (2) existing customs duties will be 

increased, (3) other trade barriers (e.g. volume quotations) will be imposed (4) there 

will be no changes 

 

Question 2: “What impact would this have on your operations in the U.S.?” (multiple selec-

tion) 

Answers 2: (1) Our company will produce (more) in the USA, (2) (more) subsidiaries 

will be established in the USA, (3) we don’t export to the USA 

 

Question 3: “Sales of our company in the U.S. business are therefore expected to …” 

Answers 3: (+) increase, (=) not change, (-) decrease 

 

Question 4: “The USA is currently of interest to us as a …” (Matrix) 

Answers 4 (for all items): (+) very important, (=) important, (-) not important 

a) Destination of our exports 

b) Origin of our imports 

c) Location of production 

 

Results: The results showed that companies expected customs duties and other trade barri-

ers to increasingly become a tool of U.S. policy. The vast majority of companies nevertheless 

did not expect sales to decline. Finally, the U.S. is far more important as an export market and 

production location for German companies than as a source country for imports (Braml and 

Felbermayr, 2017).  

3.2.6 Negative interest rates 

In times of low interest rates and even negative interest rates, companies in all sectors of 

the ifo Business Survey were asked in June 2017 about the impact of negative interest rates 

and their possible responses to them: 

 

Question 1a: “Have you been confronted with negative interest rates on deposits by at least 

one of your banks?” 

Answers 1a: (+) yes, (-) no. 

Question 1b: “If yes, what steps have you taken to avoid paying negative interest?” (multiple 

selection) 

Answers 1b: (1) No steps – we accepted the negative interest rates, (2) Negotiating 

with the bank, (3) Switch to another bank that does not (yet) charge negative interest 

rates, (4) Increase of cash holding, (5) Reallocation to other financial assets and repay-

ment of loans, (6) Reallocation of assets within the divisions of the company, (7) Im-

plementation or bringing forward of (additional) investments, (8) Other: please spec-

ify ________________ 

Question 1c: “If yes, the negative interest rate problem is weighing on our earnings situation:” 



Answers 1c: (++) strongly, (+) rather strongly, (=) insignificantly or not at all 

 

Question 2: “How many banks in total do you refer to as your main bank?” 

Answers 2:(1) 0, (2) 1, (3) 2, (4) 3, (5) 4, (6) more than 4 

 

Results: If affected, most companies tried to avoid negative interest rates. The most common 

response was to negotiate with the bank. Hainz et al. (2017) present detailed results and pol-

icy implications of the negative interest rate topic. 

3.2.7 EU-Mercosur Free Trade Agreement 

The EU and Mercosur (Argentina, Brazil, Paraguay and Uruguay) were negotiating a free 

trade agreement for 20 years. An agreement was reached in the summer of 2019. Its ratifica-

tion, however, is still pending. In August 2017, the manufacturing companies participating in 

the ifo Business Survey were surveyed on the potential impact of such an agreement: 

 

Question 1: “Does your company export to the Mercosur region?” 

Answers 1: (+) yes, (-) no. 

 

Question 2: “Our company will start exporting to the Mercosur region in the medium term or 

export more if…” (multiple selection) 

Answers 2: (1) trade tariffs decrease, (2) transport costs (e.g. for freight or insurance) 

decrease, (3) technical standards and norms are harmonized, (4) bureaucratic obsta-

cles (e.g. certificates, permits) are eliminated, (5) political risks decrease, (6) access to 

service markets is facilitated, (7) access to public tenders is facilitated 

 

Question 3: “In case of the ratification of a free trade agreement between the EU and Mer-

cosur, our company would in the medium term…” (multiple selection) 

Answers 3: (1) export (more) to Mercosur, (2) import (more) from Mercosur, (3) invest 

(more) in Mercosur, (4) be exposed to increased competition from Mercosur compa-

nies, (5) not be affected 

3.2.8 US tax reform 

At the end of 2017, Donald Trump signed into law the biggest tax reform in the USA since 

1986. The reform provided for significant tax cuts, but also potentially burdensome measures 

for foreign companies. In March 2018, all companies participating in the ifo Business Survey 

(except construction companies) were asked about the consequences of the tax reform for 

them and their reactions: 

 

Question 1: “What percentage of your turnover is generated in the United States?” 

Answer 1: ____ % 

 



Question 2: “How much competition does your company face from companies in the United 

States?” 

Answers 2: (+) Strong, (=) medium, (-) less, (0) not at all 

 

Question 3: “Due to the U.S. tax reform your company's tax burden will …” (Matrix) 

Answers 3 (for all items): (-) decrease, (=) stay the same, (+) increase 

a) In the short term 

b) In the long term 

 

Question 4: “How will your company respond to the U.S. tax reform?” (Matrix) 

Answers 4 (for all items): (-) reduce, (=) no changes, (+) increase 

a) Exports to the United States 

b) Imports from the United States 

c) Investments in the United States 

d) Investments in Germany 

 

Question 5: “We are likely to relocate intellectual property to the United States.” 

Answers 5: (+) yes, (-) no. 

 

Results: Boumans et al. (2020) showed that many firms with substantial U.S. revenues or pro-

duction capacities in the United States intended to expand U.S. investment in response to the 

reform, in particular large firms and manufacturing companies. The expected effects on in-

vestment in Germany were ambiguous: While some firms planned to substitute between in-

vestment locations, others planned to expand in Germany and the United States. More results 

are presented by Krolage and Wohlrabe (2018). They show that for companies with more than 

5% turnover in the United States often expected positive effects for their companies due to 

the tax reform. 

3.2.9 Tax incentives for R&D in Germany 

In 2019, the German government decided to introduce tax incentives for companies’ re-

search and development starting in 2020. In September 2019, the manufacturing companies 

participating in the ifo Business Survey were therefore asked in general about their R&D activ-

ities and the possible effects of the new tax incentives: 

 

Question 1: “What share do the following items have in your research and development ex-

penditures?” (Matrix) 

Answer 1 (for all items): ______ % 

a) Personnel 

b) Contract research by universities and research institutes 

c) Contract research by other companies 

 

Question 2: “From which of the following institutions has your company received R&D fund-

ing in the last three years?” (multiple selection) 



Answers 2: (1) EU institutions, (2) Federal Ministry of Education and Research, (3) Fed-

eral Ministry for Economic Affairs and Energy, (4) Federal state, (5) Other, (6) None 

 

Question 3: “The German government is planning to introduce tax incentives for R&D. Is this 

an option for your company?” 

Answers 3: (+) yes, (-) no, (dk) I don’t know 

 

Question 4: “What effect would the planned incentives have on your research and develop-

ment activities?” (Matrix) 

Answers 4 (for all items): (+) increase, (=) no change, (-) decrease, (dk) I don’t know 

a) Expenditure on research and development 

b) Number of research and development projects 

3.2.10 Interest in current economic topics 

For another research project, in February 2020 all participants in the ifo Business Survey were 

asked about economic policy questions that had also been answered by top economists on 

the Chicago Booth IGM panel (Chicago Booth, 2019): 

 

Question: “Please indicate the extent to which you agree with the respective statements be-

low on some economic policy issues and how certain you are about your assessment.” (Side-

By-Side matrix) 

Answer 1 (for all items): (++) strongly agree, (+) agree, (=) unsure, (-) disagree, (--) strongly 

disagree, (0) no opinion 

Answer 2 (for all items): please rate your knowledge about the respective topic on a scale 

from 1 to 10, where 10 is greatest prior knowledge 

a) The introduction of a Europe-wide minimum wage of 12 euros per hour would make 

it significantly more difficult for low-skilled workers to find a job. 

b) The population of Europe as a whole will benefit economically over the next 10 years 

from the high immigration of refugees into the European Union since 2015. 

c) The increased use of robots and artificial intelligence will likely lead to a significant 

increase in long-term unemployment in the industrialized countries under unchanged 

conditions. 

d) The proportion of people over 65 years is rising in Europe. Therefore, the society as a 

whole would benefit from a higher retirement age that better reflects increased life 

expectancy. 

e) Free choice of residence and place of work across intra-European borders has, on av-

erage, benefited the Western European population economically since the 1980s. 

f) If China and other countries politically encourage the formation of very large interna-

tional firms, the European population would be better off on average if competition 

authorities allowed mergers of firms into European champions, even if this would 

weaken competition. 

 



3.2.11 Supply Chain Act 

In June 2021 the German government introduced the Supply Chain Act to oblige compa-

nies to ensure basic labour and human rights standards within their supply chains. To analyse 

the effects of the new law as well as the reaction of the companies to the disruptions of the 

supply chains by the Covid-19 pandemic all participating companies (except construction 

companies) were asked in May 2021 the following questions in the months of the introduction 

of the new law: 

 

Question 1a: “The Corona pandemic has disrupted supply chains worldwide. Does your com-

pany plan to change its procurement strategy in the future?” 

Answers 1a: (+) Yes, (-) no, (0) no procurement usual, (dk) don’t know 

Question 1b: “If yes, by …” (multiple selection) 

Answers 1b: (1) diversification in procurement, (2) increased domestic procurement, (3) 

increased procurement from other EU countries, (4) insourcing, (5) increased warehous-

ing, (6) better monitoring of supply chains 

 

Question 2: “The German government is planning a national supply chain law. How big do 

you think the impact will be on your company?” 

Answer 2: scale from 1 to 5, where 1 is no impact and 5 is big impact 

 

Question 3: “What specific effects do they expect?” 

Answer 3: free-form text response 

3.3 Company-specific questions 

3.3.1 Export markets 

In June 2011, all manufacturing companies participating in the ifo Business Survey were 

asked on their share of exports and their export destinations: 

 

Question 1a: “How large is the export share of your total sales?” 

Answers 1a: (1) >45%, (2) 30-45%, (3) 15-30%, (4) <15%, (5) no exports 

Question 1b: “If you export, in which region of the world do you generate your largest share 

of foreign sales?” 

Answers 1b: (1) EU, (2) emerging Markets (namely China, India, Russia, Brazil, Tur-

key), (3) North America (USA, Canada), (4) South and Latin America (excluding Bra-

zil), (5) Asia (excluding China and India), (6) Eastern Europe (without Russia), (7) Af-

rica 

 



Results: The results show a higher share of exports for certain industries (e.g. automotive sec-

tor) and for bigger companies. Furthermore, the data can be used to group the panel for vari-

ous analyses (e.g. companies with a high share of exports vs. companies with lower share, 

companies that export to a certain market vs. other companies). 

3.3.2 Family business 

In February 2014 the companies in all sectors were asked directly whether they would 

classify themselves as family businesses: 

 

Question: “Do you consider your company a family business?” 

Answers: (+) yes, (-) no 

 

Results: Using this variable, the panel can be divided for analyses of the survey results specif-

ically for family businesses and other companies. This was done for example during the Covid-

19 pandemic to get separate results on the effects of the crisis on family business (Stiftung 

Familienunternehmen, 2020). 

3.3.3 Characteristics of medium sized companies 

In August 2016 the companies in all sectors were surveyed on characteristics of medium sized 

enterprises (in addition to sales and employees): 

 

Question 1: “Does your company have more than four general managers?” 

Answers 1: (+) yes, (-) no 

 

Question 2: “Does at least one of the general managers hold shares in the company?” 

Answers 2: (+) yes, (-) no 

 

Question 3: “Would you classify your company as a "medium-sized" enterprise?” 

Answers 3: (+) yes, (-) no 

 

Results: These variables can be used for analyses of the panel structure as well as control 

variables for other research projects.  

3.3.4 Online shops and market places, share of online turnover  

Sales via online stores, marketplaces and platforms have become of enormous im-

portance for retail companies. The participating companies of the trade sector were asked 

questions on these topics in August 2016 and August 2019: 

 

 



August 2016: 

Question 1a: “In addition to your local store, do you sell your products via your own online 

store or via other online platforms?” 

Answers 1a: (+) yes, (-) no 

Question 1b: “If yes, ...” 

Answers 1b: (1) own online store, (2) own online store as well as on other online plat-

forms, (3) exclusively via other online platforms 

Question 1c: “If yes: How high is the share of online trade in your total turnover?” 

Answer 1c: ___ % 

Question 1d: “If no, do you plan to introduce online sales in the next 12 months?” 

Answers 1d: (+) yes, (-) no 

 

August 2019: 

Question 2: “How high is the share of the following distribution channels in your total turno-

ver?” (Matrix) 

Answers 2 (for all items): ____ % 

a) Own online store 

b) Marketplaces/platforms 

Question 3: “How do you expect the importance of marketplaces/platforms to develop for 

your company in the next 5 years?” (Matrix) 

Answers 3 (for all items): (--) decrease, (-) rather decrease, (=) stay the same, (+) rather 

increase, (++) increase 

a) Number of marketplaces/platforms used 

b) Turnover via marketplaces/platforms 

 

Results: The results showed that the number of trade companies (wholesale and retail) that 

distributed their goods online clearly increased between 2016 and 2019 (Rumscheidt, 2020). 

Furthermore, the companies expected an increase of the importance of marketplaces for the 

following years. Future research might especially look at the developments regarding online 

sales during and after the Covid-19 pandemic. 

3.3.5 Export of services, offering services abroad 

There are no regular questions on exports in the ifo Business Survey for the service sector. 

To obtain an overview of foreign activities in the service sector, the participating companies 

were asked about it in August 2018: 

 

Question 1a: “Does your company currently provide services to persons or companies based 

abroad and/or are corresponding activities planned in the next two years?” 

Answers 1a: (+) yes, (-) no 

Question 1b: “If yes …” (Matrix) 

Answers 1b (for all items): (1) within Europe, (2) outside Europe 

a) currently 

b) planned 

 



Question 2: “Which issues prevent or complicate your company's activities abroad?” (multi-

ple selection) 

Answers 2: (1) no need / interest on our part, (2) high risks / costs of market develop-

ment, (3) lack of qualification / experience of employees, (4) market entry restrictions, 

(5) no demand for our offer, (6) lack of protection of intellectual property / data, (7) 

different standards / norms abroad, (8) cultural / language barriers 

3.3.6 Business processes executed by external service providers 

In August 2018 the manufacturing companies participating in the ifo Business Survey 

were asked about the involvement of external service providers in the execution of business 

processes: 

 

Question 1: “Are business processes in your company provided by external service providers? 

Please relate your information to the total budget of the corresponding area.” (Matrix) 

Answers 1 (for all items): (1) no, (2) up to 25%, (3) up to 50%, (4) up to 75%, (5) up to 100% 

a) IT 

b) R&D 

c) Purchasing 

d) Marketing 

e) Finance 

f) Human Resources 

g) Logistics 

 

Question 2: “How has changed/will change the extent of externally provided business pro-

cesses in the following areas in the past 5 years/in the next 5 years?” (Side-By-Side matrix) 

Answer 2.1 (for all items): (+) more, (=) unchanged, (-) less 

Answer 2.2 (for all items): (1) for the past 5 years, (2) for the next 5 years 

a) IT 

b) R&D 

c) Purchasing 

d) Marketing 

e) Finance 

f) Human Resources 

g) Logistics 

3.3.7 Share of foreign turnover  

In September 2018 all participants of the ifo Business Survey were asked about the share 

of their turnover generated abroad: 

 

Question: “What percentage of the turnover does your company generate abroad?” 

Answer: ____ % 

 



Results: With the results of this question other variables can be examined for differences be-

tween companies with a higher share of turnover abroad and companies with a lower share 

or no turnover abroad. 

3.3.8 Year of company foundation 

Besides their share of turnover abroad, in September 2018 all participants of the ifo Busi-

ness Survey were also asked about the age of their company: 

 

Question: “In which year was your company founded?” 

Answer: ____ 

3.3.9 Department and position of the respondent(s) 

Of fundamental importance for the quality of the survey results are the people inter-

viewed within the participating companies. They should have a good overview of all relevant 

areas in the company so they can provide competent answers to questions concerning topics 

such as production, employment development, or pricing policy. It is therefore important to 

the ifo Institute that the questionnaires are completed by people who, as part of the manage-

ment, have all the relevant information they need to answer the questions. A supplementary 

question in all sectors of the ifo Business Survey in November 2018 provides precise infor-

mation on the company divisions and hierarchical levels from which the answers come: 

 

Question 1: “In which division of your company is the questionnaire for the ifo Business Sur-

vey usually filled in?” 

Answers 1: (1) Management / executive board, (2) Finance / controlling / accounting, 

(3) Production8, (4) Sales / marketing, (5) Other, namely: _________ 

 

Question 2: “Which position best describes the person who usually fills in the questionnaire?” 

Answers 2: (1) Owner, CEO, authorized representative, member of the executive 

board, (2) Department head, (3) Team leader, (4) Clerk, (5) Other, namely: _________ 

 

Results: In both questions, it was possible to mark more than one answer for cases in which 

the questionnaire is filled in by more than one person. With 77.3 percent, the greatest propor-

tion of reports came directly from the management of the participating companies (all sur-

veyed sectors). With regard to the position of the people filling in the questionnaires, over 80 

percent are owners, CEOs, authorized representatives, or members of the executive board. 

More detailed results are shown in Sauer and Wohlrabe (2019). 

                                                             
8 This category was provided only for the manufacturing and the construction sector. 



3.3.10 Importance of logistics services for the business activity 

The participating companies of the manufacturing and the trade sector were asked in 

June 2019 about the impact of logistics services on their business activities: 

 

Question 1: “How much has your business been hindered by the following factors of logistics 

services in the last 12 months?” (Matrix) 

Answers 1 (for all items): (=) not at all, (+) very little, (++) little, (+++) strongly, (++++) very 

strongly 

a) Availability 

b) Prices 

c) Punctuality 

d) Quality 

 

Additional question only for the trade sector: 

Question 2: “If you also distribute your goods online: How much has your business been hin-

dered by the following factors of logistics services for costumer delivery in the last 12 

months?” (Matrix) 

Answers 2 (for all items): (=) not at all, (+) very little, (++) little, (+++) strongly, (++++) very 

strongly, (0) Sale of goods is exclusively stationary 

a) Availability 

b) Prices 

c) Punctuality 

d) Quality 

 

Results: Brandt et al., (2019) showed that there were no substantial externalities of logistic 

problems on the current business situation. 

3.3.11 Highest educational attainment of the respondent 

In February 2020 all participants of the ifo Business Survey were asked about their highest 

educational level: 

 

Question: “What is your highest educational qualification?” 

Answers: (1) Secondary or intermediate school, (2) high school diploma or equivalent, 

(3) Completed professional training, (4) Bachelor's degree or master's certificate, (5) 

diploma or master's degree, (6) doctorate, (7) other 

 

3.3.12 Respondents’ interest in economic policy topics and trust in experts 

 

Also in February 2020, as additional control variables, all participants of the ifo Business 

Survey were asked about their interest in economic policy and their trust in the opinion of 

academic experts: 

 



Question 1: “How interested are you in economics and economic policy debates?” 

Answer 1: scale from 1 to 10 

 

Question 2: “How much trust do you have in academic experts’ opinions on policy issues?” 

Answer 2: scale from 1 to 10 

 

The questions were asked again in November 2021 and supplemented by the following ques-

tions: 

Question 3: “How much trust do you have in the opinions of economic experts on the effects 

of the Covid-19 pandemic?” 

Answer 3: scale from 1 to 10 

 

Question 4: “How much trust do you have in the opinions of epidemiologists and virologists 

during the Covid-19 pandemic?” 

Answer 4: scale from 1 to 10, where 10 is highest confidence 

3.3.13 Decisions regarding production and price setting 

In October 2020, the following questions about production plans and price settings were 

asked to all enterprises participating in the survey: 

 

Question: “How important are the following points for your decision regarding production 

(respectively orders in the trade sector and human resources plans in the service sector) and / 

or pricing on a scale from 1 (very unimportant) to 5 (very important)?” (Matrix) 

Answer (for all items): scale from 1 (very unimportant) to 5 (very important) 

a) expected developments in your own company 

b) expected developments in your own market segment 

c) expected macroeconomic developments 

3.4 Other research questions 

3.4.1 Innovation 

In January 2009, all manufacturing companies participating in the ifo Business Survey 

were asked about factors for innovation: 

 

Question: “How do you rate the following factors regarding your company's innovation cli-

mate?” (Matrix) 

Answers (for all items): (+++) fully agree, (++) agree, (+) partly agree, (-) disagree, (0) 

factor is not relevant for our company 

a) The qualification level of our employees is favorable. 

b) The employees are always up to date with the latest technology relevant to our 

industry through training measures. 



c) Our employee suggestion scheme is an important source of innovation ideas in our 

company. 

d) Monetary incentives are in place for our employees to engage intensively in the in-

novation process. 

e) The wealth of experience of older employees is put to good use in our company. 

3.4.2 Main bank relations 

During the financial and economic crisis in 2008 and 2009, many companies in Germany 

experienced financing difficulties. In addition to the regular questions regarding credit con-

straints, in June 2009 all companies participating in the ifo Business Survey (except the con-

struction sector) were asked about their main bank relationships: 

 

Question 1a: “Do you maintain a long-standing and intensive business relationship with a 

bank?” 

Answers 1a: (+) yes, (-) no 

Question 1b: “If yes, to a… “ 

Answers 1b: (1) savings bank, (2) cooperative bank, (3) private commercial bank, (4) 

state bank, (5) other bank 

 

Results: At the time of the survey, especially large companies were affected by the banks' re-

strictive lending policies. The survey results suggested two reasons for that: Firstly, they were 

more affected by the recession – among other things because of their export orientation. 

Banks therefore were more reluctant to lend to such companies. Secondly, large companies 

were more likely to be customers of private commercial banks (and state banks), which were 

particularly restrictive in lending to all companies, regardless of their business situation (Ab-

berger et al., 2009). 

3.4.3 Effects of extreme weather events 

Another research project looked at the impact of extreme weather events on companies 

and how companies respond to them. In November 2010 the participating manufacturing 

companies and in May 2019 all participating companies were asked about extreme weather 

events: 

 

November 2020 (only for manufacturing companies): 

Question 1: “How have extreme weather events affected value creation in your company in 

the past?” (Matrix) 

Answers (for all items): (+) positive, (=) no impact, (-) negative, (0) no information 

a) heat waves 

b) cold waves 

c) drought 

d) heavy rain 



e) storms 

 

Question 2: “How do you assess the impact of predicted climate change on the following ar-

eas in your company?” (Matrix) 

Answers (for all items): (+) positive, (=) no impact, (-) negative, (0) no information 

a) Purchasing 

b) Production 

c) Sales 

d) Waste Disposal 

e) Logistics 

f) Innovation 

g) Personnel 

 

May 2019 (all sectors): 

Question 1: “Has the region where your company is located been affected by the following 

extreme weather events in the last 10 years?” (Side-By-Side matrix) 

Answers 1.1: (1) heat waves, (2) cold waves, (3) drought, (4) heavy rain, (5) storms 

Answer 1.2: (+) yes 

 

Question 2: “Did these extreme weather events have an impact on your company's value cre-

ation?” (Side-By-Side matrix) 

Answers 2.1: (1) heat waves, (2) cold waves, (3) drought, (4) heavy rain, (5) storms 

Answers 2.2: (+) Positive, (=) no impact, (-) negative 

 

Question 3: “Does your company expect changes in the frequency or intensity of certain ex-

treme weather events?” (Side-By-Side matrix) 

Answers 3.1: (1) heat waves, (2) cold waves, (3) drought, (4) heavy rain, (5) storms 

Answers 3.2: (+) Increase, (=) no change, (-) decrease 

 

Question 4: “Is your company currently prepared for possible negative consequences of ex-

treme weather events (e.g. through additional insurance, provisions, technical precautions or 

other measures)?” (Side-By-Side matrix) 

Answers 4.1: (1) heat waves, (2) cold waves, (3) drought, (4) heavy rain, (5) storms 

Answers 4.2: (+) yes, (=) not necessary, (-) no 

 

Results: Berlemann and Lehmann (2020) showed that the share of German manufacturing 

companies influenced by extreme weather events has increased significantly between 2010 

and 2019. Sectors with a particularly strong negative impact were construction, retail trade, 

and transport and storage. 

3.4.4 Importance of flight connections for companies 

In March 2013, all companies participating in the ifo Business Survey were asked about 

the importance of domestic and international flight connections for their company: 

 



Question: “How important is it for your company to have a flight connection to destinations 

in …” (Side-By-Side matrix) 

Answers 1: (1) Germany, (2) Europe, (3) Worldwide 

Answers 2: (++) very important, (+) important, (-) less important, (--) not important 

3.4.5 Intended purpose of firm credits 

In June 2016 all participating companies were asked about their credit negotiations in 

the past 12 months. The purpose of the question was on the one side to get information about 

the intended use of the firm credits and on the other side to evaluate the – from 2009 until 

2016 - monthly credit question in the regular questionnaire of the ifo Business Survey: 

 

Question 1a: “Have you concluded one or more credit agreements with banks in the past 

twelve months? (e.g. new loans, debt restructuring, or extension of loans/credit line)” 

Answers 1a: (+) yes, (-) no 

Question 1b: “if yes:” 

Answers 1b: (1) amount and terms as expected, (2) amount as expected, but worse 

terms, (3) terms as expected, but lower amount, (4) lower amount and worse terms 

than expected 

Question 1c: “if no, because:” 

Answers 1c: (1) no need, (2) conditions unacceptable, (3) rejection by bank(s), (4) no 

realistic chance for credit 

 

Question 2: “What was the purpose of the last loan you negotiated?” (multiple selection) 

Answers 2: (1) Financing of current operating funds, (2) Financing of an investment, 

(3) Other, please specify ________ 

 

Results: The responses of firms active in the credit market to the regular credit question were 

positively correlated with their individual experience (Hainz and Hristov, 2017). On base of the 

results the regular credit question was formulated differently and changed to a quarterly 

question in the following year. 

3.4.6 GDP expectations of companies 

As part of a research project on firm expectations, all companies participating in the ifo 

Business Survey were asked several times about their expectations for the rates of change in 

German GDP: 

 

August 2018: 

Question 1: “In your estimation, by what percentage will the real gross domestic product in 

Germany change in 2018 compared with 2017?” 

Answer 1: ___% 

 



March 2019 and August 2019: 

Question: “In your estimation, by what percentage will the real gross domestic product in 

Germany change in the years listed below compared with the respective previous year?” (Ma-

trix) 

Answer (for all items): ___% 

a) 2019 

b) 2020 

 

August 2020: 

Question: “In your estimation, by what percentage will the real gross domestic product in 

Germany change in the years listed below compared with the respective previous year?” (Ma-

trix) 

Answer (for all items): ___% 

a) 2020 

b) 2021 

 

Additional question in August 2018: 

Question 2: “How important are general economic developments in Germany for your busi-

ness situation?” 

Answers 2: (++++) very important, (+++) important, (++) somewhat important, (+) less 

important, (-) unimportant 

 

Results: Dovern et al. (2020) show that the firms’ growth expectations are highly dispersed. 

The degree of dispersion depends on firm size and on how important the general economy is 

for the business of the companies, supporting theories of rational inattention. 

3.4.7 Capacity utilization 

The question on capacity utilization is asked regularly in the manufacturing sector (quar-

terly) and in the construction sector (monthly) as well as in the service sector (quarterly) in a 

slightly modified form (see section 2). For internal analyses, in January 2019, all participating 

companies in these sectors were asked about their average capacity utilization to get a com-

parative value: 

 

For manufacturing sector and construction sector: 

Question: “The annual average of the capacity utilization of our plants/machines (assuming 

a normal economic situation with no overutilization or underutilization) is …” 

Answer: ____ %. 

 

For the service sector: 

Question: “On annual average, we would normally be able to expand our business activities 

by …(assuming a normal economic situation with no overutilization or underutilization of ca-

pacity).” 

Answer: ____ %. 



3.4.8 Uncertainty about demand 

Business uncertainty has become an increasingly important research topic over the last 

decade. In December 2019 all participants of the ifo Business Survey (except construction 

companies) where asked about factors that lead to uncertainty about future demand: 

 

Question: “The demand for your products/services depends on many factors. Please rate to 

what extent uncertainty regarding the following issues makes it difficult for you to estimate 

the future development of demand?” (Matrix) 

Answer (for all items): scale from 1 to 5, where 1 is no relevance and 5 is high relevance 

a) Taxes 

b) Trade war 

c) Exchange rate 

d) Economic development in general 

e) Unemployment rate 

f) Inflation rate 

g) Interest rates 

 

Results: The answers were used for various uncertainty research (e.g. Lautenbacher, 2020). 

Firms especially rated the economic development in general as a reason for uncertainty about 

the future demand. 

3.4.9 Satisfaction with institutions and administration: 

In September 2021 questions about the satisfaction of companies with political institu-

tions and administration were asked in all sectors for a research project: 

 

Question 1: “Overall, how satisfied is your company with local government and administra-

tion?” (Matrix) 

Answer 1 (for all items): scale from 1 to 5, where 1 is very unsatisfied and 5 is very sat-

isfied 

a) city or municipal administration 

b) district or county administration 

c) tax office 

d) employment agency 

 

Question 2: “Overall, how satisfied is your company with the following social security institu-

tions?” (Matrix) 

Answer 2 (for all items): scale from 1 to 5, where 1 is very unsatisfied and 5 is very sat-

isfied 

a) employers' liability insurance association 

b) German pension insurance and long-term care insurances 



3.5 Questions on the effects of the Covid-19 crisis 

Since the outbreak of the Covid-19 pandemic in early 2020 the effects of the crisis have been 

the overshadowing topic for the economy. The flexibility to include supplementary questions 

in the survey allowed the ifo Institute to promptly collect important data on various fields of 

the crisis. This information helped to get a better understanding of the effects and conse-

quences for the enterprises and could be used for policy advice (e.g. for stimulus packages) as 

well as for research projects. A few questions were established over a longer  time period, i.e. 

monthly or several times over the course of the crisis. This section will offer an overview of the 

supplementary questions on Covid-19 topics. 

3.5.1 Outbreak of the pandemic 

In February 2020, the German economy felt the first effects of the crisis, mainly by supply 

problems for some products and the cancellations of business trips or events like fairs. In 

March, the   firstCovid-19-related questions were included in the monthly survey: 

 

Question 1a: “How does the spread of the Corona virus currently affect your business?” 

Answers 1a: (+) positive, (=) no impact, (-) negative 

Question 1b: “If there are negative effects on your company, what are they?” (multiple selec-

tion) 

Answers 1b: (1) Decline in demand, (2) Business constraints at foreign subsidiaries, 

(3) Delivery delay or failure of intermediate goods or raw materials, (4) Delivery delay 

or failure of end products, (5) Increase in costs for intermediate goods or raw materi-

als, (6) Decline in production, (7) Need for increased warehousing, (8) Delay/cancella-

tion of business trips, (9) Other, namely: _______________ 

 

Results: The results showed that especially the travel industry and the hospitality sector were 

affected negatively. Also the industry enterprises already sensed a strong decline in demand 

and production (Sauer and Wohlrabe, 2020a). Given the developments during March with in-

creasing infection numbers and various lockdown measures, the results became even more 

important for more insight on the crisis. Amongst others, they were used for a first calculation 

of potential costs of the lockdown measures (Dorn et al., 2020). 

3.5.2 Regularly surveyed Covid-19 questions 

From April 2020 on, more supplementary questions were implemented every month to 

monitor developments in different industries during the crisis. The following questions were 

asked regularly, and their results can be compared for the whole course of the crisis: 

 

Every month from April 2020 until September 2021 + December 2021: 



Question 1: “Is there any effect of the Corona pandemic on your current business situation? 

Is it negative or positive?” 

Answer 1: scale from -3 to +3, where -3 is negative and +3 is positive 

 

Every month from May 2020 until December 2021: 

Question 2a: “We currently have short-time work.” 

Answers 2a: (+) yes, (-) no 

Question 2b: “if yes:” 

Answers 2b: (1) A proportion of ___% of employees is currently working short-time. 

(2) The average reduction in working hours for these employees is __%. 

 

May 2020 until June 2021 + December 2021: 

Question 3: “In the following, we ask you to estimate the further course of the crisis.” (Matrix) 

Answer 3 (for all items): ___ months 

a) For how long do you expect restrictions on public life in Germany due to the Co-

rona pandemic? 

b) When do you think your business situation will return to normal? 

 

June, November 2020, February, June 2021: 

Question 4: “In which areas does the Corona crisis primarily pose problems for your com-

pany?” (Matrix) 

Answer 4 (for all items): scale from 1 to 5, where 1 is no problems and 5 is big problems 

a) finances (e.g. liquidity, investments) 

b) domestic sales market (e.g. demand, order situation) 

c) foreign sales markets (e.g. demand, order situation) 

d) personnel (e.g. absences, staff shortages) 

e) purchasing / procurement (e.g. stockpiling, supply chains) 

f) governmental requirements (e.g. closures, hygiene concepts) 

 

June, November 2020, February, June 2021, December 2021: 

Question 5: “Are these problems threatening the existence of your company?” 

Answers 5: (+) yes, (-) no 

 

Every month from February 2021 until August 2021 + December 2021: 

Question 6: “What share of your employees currently work at least partially from home?” 

Answer 6: ____% 

 

In the future the working from home question will be asked twice a year (February and 

August) in all sectors to monitor possible structural changes in the share of people working 

from home. 

 

Results: These questions were used for research papers and analyses of the current situation 

of the German economy and to compare various developments for the enterprises during the 

pandemic (e.g. Litsche et al., 2020). Nowcasts of the current short time worker numbers (Link 

and Sauer, 2020) and the share of people working from home (Alipour et al., 2021a, 2021b) 



were also implemented using these questions. Furthermore, these variables can be also suit-

able as control variables for various research papers. Balleer et al. (2020), for example, used 

the data from these question to study price-setting behavior to infer the relative importance 

of supply and demand during the Covid-19 pandemic. They found that supply and demand 

forces coexisted, but demand shortages dominated in the short run. (Buchheim et al., 2022a, 

2022b) also use the data for analyses of the firms’ anticipations of the consequences of the 

pandemic as well as expectations and behavior response. 

 

The remaining supplementary questions on the Covid-19 crisis can be divided into differ-

ent topic complexes. 

3.5.3 Short-term effects of the crisis 

The short-term effects of the crisis were covered by various questions, especially at the 

beginning of the crisis but also as the crisis progressed. This concerned, among other things, 

the reactions of the companies as well as the effects on sales and investments: 

 

In April 2020, a few weeks into the first lockdown in Germany, all participants were asked on their 

reactions on the crisis. 

The question was asked again in shorter versions in June 2020 and in November 2020 at the be-

ginning of the second lockdown in Germany. 

 

Question: “What measures has your company taken as a reaction on the Covid-19 pan-

demic?” (Matrix) 

Answer (for all items): (+) yes 

a) Operational business: 

I. Increased use of working from home 

II. Short-time work 

III. Reduction of overtime accounts and vacation 

IV. Employment reductions (e.g. layoffs, non-renewals) 

V. Plant closures, production shutdowns 

VI. Increased warehousing 

VII. Change of suppliers / diversification in procurement 

VIII. Other, namely: _____ 

b) Finance/Investment: 

I. Use of existing credit lines 

II. Opening up new credit lines 

III. Use of governmental liquidity support 

IV. Postponement of investment projects 

V. Cancellation of investment projects 

VI. Other, namely: _____ 

 



With various implemented measures against the pandemic, the companies were also 

asked how long they could survive an ongoing lockdown: 

 

April 2020:  

Question 1: “Numerous measures are currently being implemented to combat the Corona 

pandemic, such as school/university/business closures, no-contact orders, travel restrictions, 

etc. How long do you estimate your company could survive if these measures were main-

tained for an extended period of time?” 

Answers 1: (1) less than one month, (2) 1 month, (3) 2 months, (4) 3 months, (5) 4 

months, (6) 5 months, (7) 6 months, (8) more than 6 months 

 

Question 2: “What aspect of the Corona pandemic is causing you the most problems?” 

Answer 2: free-form text response 

Question 3: “What action would you like to see policymakers take?” 

Answer 3: free-form text response 

 

The (expected) effects of the crisis on sales and investment in the year 2020 were surveyed in April 

2020, August 2020, and February 2021 (investment only in August 2020). For the year 2021 the 

question was asked in March 2021 for sales respectively in July 2021 for investment: 

 

Question: “What effect do you expect the Corona pandemic to have on your sales (investment 

activity) this year?” 

Answers: (=) No effect, (+) Increase by __%, (-) Decrease by __% 
 

 

The effects on the development of employee numbers for all enterprises were asked every 3 

months starting in May2020: 

Question: “How many persons are currently employed by your company?” 

Answer: _____ 

3.5.4 Effects of the crisis in the long run 

The questions on the effects of the crisis in the long run mainly focused on changes within 

the enterprises (e.g. less business trips, more working from home and virtual meetings). 

 

May until July 2020: 

Question: “Do you think there will be permanent changes in your company even after the 

pandemic?” 

Answer: scale from 1 to 5, where 1 is no changes and 5 is massive changes 
 

May 2020: 

Question 1: What permanent changes do you think are likely in your company after the pan-

demic? (multiple selection) 



Answers 1: (1) less business travels, (2) more work in home office, (3) more automa-

tion, (4) higher production depth/diversification in procurement, (5) change of the 

product portfolio, (6) greater use of digital distribution channels, (7) increased use of 

digital planning methods (only asked in the construction sector), (8) Other: _______ 

 

Question 2: “Is your company planning to increase investment in any of the following ar-

eas?” (multiple selection) 

Answers 2: (1) Employee training, (2) Workplace (mobile working or office work-

places), (3) Production (R&D, automation, …), (4) Supply chain management, (5) 

Other, namely: _______ 
 

June 2020: 

Question: “What do you expect to be the long-term changes compared to the time before the 

outbreak of the pandemic for each of the following areas?” (Matrix) 

Answers (for all items): (=) no changes, (+) Increase by ___%, (-) Decrease by ___% 

a) working from home 

b) business trips 

c) virtual meetings and conferences 

3.5.5 Liquidity situation 

Another big issue covered by various questions was the development of the liquidity sit-

uation and equity capital of the enterprises during the crisis as well their use of bank credits. 

 

Mai 2020: 

Question: “Assuming your revenues would remain at April levels for the time being, how long 

would your liquidity reserve last?” 

Answers: (1) ___ months, (2) no liquidity shortage expected 

 

August 2020: 

Question 1: “What was your company's equity capital ratio at the end of 2019?” 

Answer 1: ____% 
 

Question 2: “Has your company's equity ratio changed as a result of the Corona crisis?” 

Answer 2: scale from -3 to +3, where -3 is decrease and +3 is increase 
 

Question 3: “How has the availability of bank credits for your business evolved since March 

2020?” 

Answer 3: scale from -3 to +3, where -3 is negative and +3 is positive 
 

Question 4: “Have lending rates changed for your business since March 2020? (100 basis 

points = 1 percentage point)” 

Answers 4: (1) No changes, (2) Increase by ___ basis points, (3) Decrease by ___ basis 

points 
 

Question 5: “What was your company's credit line in % of balance sheet total?” (Matrix) 



Answers 5 (for all items): (1) ____%, (2) We do not have a credit line 

a) March 2020 

b) June 2020 

 

Question 6: “To what degree was credit line utilized?” (Matrix) 

Answers 6 (for all items): (1) ____%, (2) We do not have a credit line 

a) March 2020 

b) June 2020 

 

Question 7: “What was your company's cash and cash equivalents in % of total assets?” (Ma-

trix) 

Answer 7 (for all items): ____% 

a) March 2020 

b) June 2020 

 

October 2020: 

Question: “Compared to December 2019, is your company currently using more or less of the 

following financing options?” (Matrix) 

Answers (for all items): (+) increase, (=) no change, (-) decrease, (0) we don’t have it 

a) Credit lines 

b) Bank credits (except credit line) 

c) Bonds 

d) Equity capital (incl. retained earnings) 

 

February 2021: 

Question 1: “What was your company's equity capital ratio at the end of 2020?” 

Answer 1: _____% 

 

Question 2: “Has your company's equity capital ratio changed because of the Corona crisis?” 

Answer 2: scale from -3 to +3, where -3 is decrease and +3 is increase 

 

Results: A study by Peichl et al. (2021) showed an overall moderate decrease in equity capital. 

However, the decline in equity capital was stronger in certain sectors that were hit harder by 

the crisis (e.g. hospitality, travel) and among small and medium-sized enterprises. 

3.5.6 Governmental measures to help enterprises 

In addition to short-time work and the suspension of the insolvency obligation, the Ger-

man government has launched numerous other measures to help enterprises during the crisis 

(e.g. stimulus packages, tax deferrals, emergency liquidity assistance). Some supplementary 

questions also focused on how many enterprises made use of the various measures and how 

they assessed their efficacy. 

 

April 2020: 



Question 1: “Does your company make use of the option for tax deferrals or reducing tax pre-

payments?” 

Answers 1: (+) yes, (-) no 

 

Question 2: “If no, do you plan it for the future?” 

Answers 2: (+) yes, (-) no 

 

March 2021: (only in the trade and service sector) 

Question 1: “Has your company applied for the following liquidity assistance programs or is 

it planning to do so?” 

Answers 1: (1) application done, (2) application planned, (3) not eligible, (4) no need 

 

Question 2: “If you have applied, has your company already received payments?” 

Answers 2: (++) full payment received, (+) partly received, (=) no payment yet, (-) re-

jection 

 

Question 3: “How helpful do you find the concept and implementation of these liquidity as-

sistance programs?” (Matrix) 

Answers 3 (for all items): school grades from 1 to 6, where 1 is very good and 6 is not 

sufficient 

a) November Assistance 

b) December Assistance 

c) Coronavirus Bridging Assistance II 

d) Coronavirus Bridging Assistance III 

e) KfW special programme  

3.5.7 Supply bottlenecks 

A last important topic especially at the beginning of the pandemic that became again 

more significant in 2021 were disruptions in the worldwide supply chains and the conse-

quences for enterprises.  

 

April 2020: 

Question: “Are you currently affected by supply problems with important intermediate prod-

ucts?” 

Answers: (+) yes, (-) no 

 

May 2021: 

Question 1a: “The Corona pandemic has disrupted supply chains worldwide. Does your com-

pany plan to change its procurement strategy in the future?” 

Answers 1a: (+) yes, (-) no, (dk) don’t know, (0) no procurement 

Question 1b: “if yes, by:” (multiple selection) 

Answers 1b: (1) diversification in procurement, (2) increased domestic procurement, 

(3) increased procurement from other EU countries, (4) insourcing, (5) increased ware-

housing, (6) better monitoring of supply chains 

 



June 2021: 

Question 1a: “How have the purchase prices for your intermediate products and raw materi-

als developed on average in the last 3 months?” 

Answers 1a: (=) No change, (+) Increase by ___%, (-) Decrease by ___% 

Question 1b: “If increase: To what extent can you pass on the higher purchase prices to your 

customers?” 

Answers 1b: (1) No passing on of the price increases possible. (2) We can pass on 

___% of the higher purchase prices to our customers. 

 

July 2021 until December 2021: (manufacturing sector, construction sector, trade sector) 

Question 1a: “Is your company currently affected by a shortage of raw materials / intermedi-

ate products?” (construction: shortage of materials, trade: supply bottlenecks) 

Answers 1a: (+) yes, (-) no 

Question 1b: “If yes: What materials / intermediate products are affected by these bottle-

necks?” (construction: shortage of materials, trade: supply bottlenecks) 

Answer 1b: free-form text response 

 

October 2021: (manufacturing sector, construction sector, trade sector) 

Question: “If your sales activity is currently affected by supply bottlenecks: How long do you 

think these problems will continue?” 

Answer: ____ months 

 

Results: The main results on these questions are presented both in Wohlrabe (2021) as well 

as in Leiss and Wohlrabe (2021). 

4 Data Access 

The data from the ifo Business Survey on the microdata level can be accessed at the LMU-ifo 

Economics & Business Data Center (EBDC). The results in aggregated form (mostly as time se-

ries) can be requested at umfragedaten@ifo.de. 

 

Researchers can access the microdata of the surveys at the EBDC (Seiler, 2012) under strict 

non-disclosure agreements free of charge for non-commercial, scientific usage. In addition to 

microdata from the regular ifo surveys, the EBDC offers linked data sets containing survey 

data from the ifo Institute as well as external balance sheet data from the company databases 

Amadeus, Orbis, and Hoppenstedt. In this way, company-specific expectations, estimates and 

plans from the ifo surveys can be compared with actual figures from balance sheet and struc-

tural data in the company databases. The microdata panel from the ifo Business Survey in-

cludes both historical and current data starting in 1980. The EBDC anonymizes the data and 

continuously expands the data sets both in terms of time and content. The website of the 

EBDC (https://www.ifo.de/EBDC) provides a comprehensive overview and description of the 

data sets that are hosted at the ifo Institute. Access to the EBDC Business Panels (including a 



detailed documentation of all variables) can be requested via the online research applica-

tion.9 

 

The available time series for the German economy include all the regularly in all sectors sur-

veyed variables. There are also time series on the sector level as well as on numerous sub-

industries with a sufficient number of participants.  A full list with all available time series and 

order information can be found on the ifo website: https://www.ifo.de/en/unfragen/zeitrei-

hen-bestellen (ifo Business Survey Data – List of Time Series Available). There are also da-

tasets of some main indicators (e.g. the ifo Business Climate index for Germany) directly for 

download on the ifo website (https://www.ifo.de/umfragen/zeitreihen). Some time series for 

Western Germany from 1960 to 1990 are also available for download on the same website 

(Sauer 2020). 

  

                                                             
9 https://www.ifo.de/EBDC#Daten 

https://www.ifo.de/EBDC#Daten


5 Summary and Outlook 

The wide range of surveyed questions in the ifo Business Survey offers a large potential 

for all kind of economic research and analyses. Furthermore, ifo tries to continuously evaluate 

the questionnaire and develop it further. As continuity in variables is an important feature to 

not get structural breaks in time series, changes in the formulation of regular surveyed ques-

tions are made only in rare cases. Nevertheless, the addition of new important topics in the 

survey is discussed continuously. For example, questions on business uncertainty were added 

over the last years. The supplementary questions are very useful for analyzing other topics 

and current developments in the German economy and also as input for various research pro-

jects. Furthermore, the supplementary questions can also be used for the introduction of new 

survey methods. Randomized questions are an example for such a new field. Therefore, it is 

possible to randomly divide the panel in different groups and ask the participants slightly dif-

ferent questions to analyze the influence of the wording or of the order of the answer catego-

ries. 

Beyond the ifo Business Survey, ifo has a lot more survey activities. There are amongst 

others the ifo Investment Survey Manufacturing that surveys a large panel of manufacturing 

companies twice a year on their investment activities, the quarterly ifo Personnel Manager 

Survey that surveys companies from all sectors on HR questions and staff deployment. Fur-

thermore, ifo conducts a quarterly Business Survey in the insurance sector. In the ifo Manage-

ment-Survey, a selected group of decision-makers in German companies are asked irregularly 

about current economic policy issues and changes in the macroeconomic environment (see 

Sauer and Wohlrabe 2020b for detailed description of the methodology of all ifo surveys). 

These surveys also offer enormous potential for research projects and economic analyses. The 

microdata from all surveys can be accessed by researchers at the EBDC. 
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Appendix 

A The ifo Questionnaire, German 

A.1 Manufacturing 

Figure A.1.1 Manufacturing, monthly questionnaire, German 

 

  



Figure A.1.2: Manufacturing, Quarterly, bi-annual and annual questions, German 

 



 

  



A.2 Services 

Figure A.2.1 Services, monthly questionnaire, German 

 

  



Figure A.2.2: Services, Quarterly, bi-annual and annual questions, German 

 



 

  



A.3 Trade 

Figure A.3.1 Trade, monthly questionnaire, German 

 

 



Figure A.3.2: Trade, Quarterly, bi-annual and annual questions, German 

 



 

  



A.4 Construction 

Figure A.4.1 Construction, monthly questionnaire, German



 

  



Figure A.4.2: Construction, Quarterly, bi-annual and annual questions, German

 



 

 

  



B The ifo Questionnaire, English translation 

B.1 Manufacturing 

Figure B.1.1 Manufacturing, monthly questionnaire, English translation 

  



Figure B.1.2: Manufacturing, Quarterly, bi-annual and annual questions, English 

translation 

 
  



 
  



B.2 Services 

Figure B.2.1 Services, monthly questionnaire, English translation 

 

  



Figure B.2.2: Services, Quarterly, bi-annual and annual questions, English translation 

 

  



B.3 Trade 

Figure B.3.1 Trade, monthly questionnaire, English translation 

 

  



Figure B.3.2: Trade, Quarterly, bi-annual and annual questions, English translation 

  



 

  



B.4 Construction 

Figure B.4.1 Construction, monthly questionnaire, English translation

  



 

  



Figure B.4.2: Construction, Quarterly, bi-annual and annual questions, English trans-

lation
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