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ABSTRACT  

Macroeconomic performance is an extremely important tool, almost a compass in evaluating the general 

situation of a country and determining the policies to be implemented. In this context, this study aims to evaluate 

the macroeconomic performance of the CIVETS countries (Colombia, Indonesia, Vietnam, Egypt, Turkey and 

South Africa), taking into account the period 2013-2023. For this purpose, the macroeconomic performance 

index of the CIVETS countries was calculated using variables such as the economic growth rate, inflation rate, 

unemployment rate, current account balance and budget balance, thus revealing the macroeconomic 

performance of these countries. According to the results obtained, the country with the highest macroeconomic 

performance in 2023 was Vietnam, while Turkey was found to be the lowest-performing country. The other 

countries were ranked as follows: Indonesia, South Africa and Egypt. 

 

 

ÖZET 

Makroekonomik performans bir ülkenin genel durumunun değerlendirilmesinde ve uygulanacak politikaların 

belirlenmesinde son derece önemli bir araç, adeta bir pusula konumundadır. Bu bağlamda, bu çalışma 2013-

2023 dönemini dikkate alarak CIVETS ülkelerin (Kolombiya, Endonezya, Vietnam, Mısır, Türkiye ve Güney 

Afrika) makroekonomik performansını değerlendirmeyi amaçlamaktadır. Bu amaç doğrultusunda, ekonomik 

büyüme oranı, enflasyon oranı, işsizlik oranı, cari işlemler dengesi ve bütçe dengesi değişkenleri kullanılarak 

CIVETS ülkelerinin makroekonomik performans endeksi hesaplanmış, böylece bu ülkelerin makroekonomik 

performansı ortaya konulmuştur. Elde edilen sonuçlara göre, 2023 yılında makroekonomik performansı en 

yüksek ülke Vietnam olurken, en düşük performans gösteren ülke Türkiye’dir. Diğer ülkeler ise Endonezya, 

Colombiya, Güney Afrika ve Mısır şeklinde sıralanmaktadır. 
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1. INTRODUCTION 

Macroeconomic performance is a concept that allows the evaluation of a country’s economic situation through 

indicators such as economic growth, employment, inflation, external balance, etc., taking into account past levels, 

current potential and desired targets. Accurate measurement of macroeconomic performance is of great 

importance both for the effectiveness of economic policies and for the development of new policy proposals 

(Birol, 2024: 86). Macroeconomic indicators are a significant tool in evaluating the overall economic performance 

of a country and analyzing its continuity. These indicators allow for a better understanding of a country’s 

economic situation as well as for both assessing the current situation and determining future goals.   

The variables used in evaluating macroeconomic performance and their weights may vary depending on the 

perspective (Yöyen, 2023). Because while classical economists mostly prioritize economic growth in evaluating 

macroeconomic performance, Keynesians have particularly attached importance to the unemployment indicator 

(Coşkun, 2022). However, many indices have been developed to evaluate macroeconomic performance and 

different variables have been used in the calculation of these indices. Today, variables such as economic growth 

rate, national income per capita, unemployment rate, inflation rate, interest rate, current account balance and 

domestic and foreign debt stock, etc. are frequently used to assess the macroeconomic performance of a country. 

The term CIVETS comes from the abbreviation of the first letters of six countries: Colombia, Indonesia, Vietnam, 

Egypt, Turkey and South Africa. The term CIVETS was coined in 2009 at the Economist Intelligence Unit in 

London. These countries were identified as the next emerging market stars in the late 2000s 

(https://www.investopedia.com). It is argued that the countries included in the CIVETS country group share some 

common features such as fast economic growth, large population under the age of 30 and a reasonably 

sophisticated financial system (Bentes, 2023). In other words, these countries are a group of emerging economies 

with expanding populations and significant potential for development (Qamruzzaman & Kor, 2024). 

The main purpose of this study is to examine the macroeconomic performance of CIVETS countries (Colombia, 

Indonesia, Vietnam, Egypt, Turkey and South Africa) within the framework of the macroeconomic performance 

index taking into account the period from 2013 to 2023. Many different indicators can be used in the evaluation 

of macroeconomic performance but this study focuses only on the variables involved in the calculation of the 

index. Therefore, economic growth rates, inflation rates, unemployment rates, current account balance and budget 

balance variables were brought together and the macroeconomic performance index was calculated to enable a 

comparative analysis of the macroeconomic performance of the CIVETS countries. By this means, it was 

determined which countries within the CIVETS countries exhibited stronger or weaker macroeconomic 

performance. The absence of a study in the literature to determine the macroeconomic performance by calculating 

the macroeconomic performance index specifically for the CIVETS countries reveals the originality of this study 

and provides a valuable contribution to the literature. This study is considered to be significant in terms of 

determining the policies to be developed by policymakers, revealing the macroeconomic performance of the 

CIVETS countries and developing strategies to increase the welfare level of society. In this context, this study is 

structured as follows: The following section will include a literature review. Then, the macroeconomic 

performance of the CIVETS countries will be determined within the framework of the macroeconomic 

performance index. The study will be concluded with a general evaluation and conclusion. 

2. LITERATURE REVIEW 

In this section, previous studies on macroeconomic performance will be briefly summarized. From this point of 

view, de Azevedo Couto Firme and Teixeira (2014) evaluated the macroeconomic performance of selected 

countries taking into account the period 1997-2012. According to the results, China and the Asian countries 

performed well. Despite the effects of 1998 and 2008 crises into Russia, the country showed a good recovery and 

reached a high index just after these crises. In contrast, it was emphasized that Brazil had the most curious results. 

It was revealed that the magic square of Brazil indicated that it usually has low growth rate and a deficit balance 

in current accounts. Besides, the country remains with problems like a high inflation. However, after 2008, while 

the economic performance of other countries deteriorated, Brazil’s improved. 

Benlialper et al. (2015) investigated the economic performance in Turkey in comparison to similar country groups 

and countries for the period 2002-2014. Their findings indicated that Turkey’s relative economic performance 

was either below average or close to average in all periods and sub-periods with the exception of one or two 

variables. In addition, when considering fragility indicators, it was determined that Turkey is one of the most 

fragile countries. They found that Turkey’s relative performance was among the worst throughout the entire period 

and that its performance worsened further in the recent period. 
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Güran and Tosun (2015) evaluated Turkey’s macroeconomic performance considering the period from 1951 to 

2003. Data envelopment analysis was used as method in the study. Their findings revealed that the macroeconomic 

performance of Turkey generally declined throughout the period, showing an unstable structure, particularly after 

1980. Additionally, it was concluded that the years of worst macroeconomic performance were the years of crisis. 

Eyüboğlu (2017) conducted a comparison of the macroeconomic performances of Azerbaijan, Kazakhstan, 

Kyrgyzstan, Tajikistan, Turkmenistan and Uzbekistan. The period 2004-2013 was considered and the Analytic 

Hierarchy Process (AHP) and Technique for Order Preference by Similarity to Ideal Solution (TOPSIS) methods 

were employed in the study. According to the results, Azerbaijan was found to have the highest macroeconomic 

performance. Despite this, Tajikistan and Kyrgyzstan were found to be ranked lower. 

Gür (2017) investigated Turkey’s macroeconomic performance between 2002 and 2016 taking into account the 

global crisis. Therefore, the period was divided into two periods, 2002-2007 and 2008-2016, pre-crisis period and 

post-crisis period, respectively. According to the findings, economic growth and price stability were achieved in 

the pre-global crisis period. In the post-global crisis period, growth was negatively affected by the diminishing 

demand while productivity boost and the increase in public expenditure were the determining factors that 

positively affected economic growth. It was concluded that unemployment and the current account deficit 

remained consistent and high rates throughout the period both before and after the global crisis. However, 

unemployment and current account deficit were identified as the most fragile indicators of the Turkish economy. 

Wang and Le (2018) measured and forecasted the macroeconomic performance of developed countries and Asian 

developing countries for the periods 2013-2016 and 2017-2020. From the analysis, it was concluded that 

Switzerland, Singapore and the U.S. achieved the most successful macroeconomic management in a time series. 

In spite of that, Cambodia, China and the Philippines experienced the least successful macroeconomic 

management. 

Belke (2020) used data from 2010 to 2018 and compared the macroeconomic performance of G7 countries using 

the Criteria Importance Through Intercritera Correlation (CRITIC) and Multi-Attributive Ideal-Real Comparative 

Analysis (MAIRCA) methods. The results of the analysis indicated that Germany exhibited the highest 

macroeconomic performance while Italy had the lowest performance. 

Cambazoğlu (2020) who examined whether CIVETS countries are similar in terms of macroeconomic indicators, 

concluded that these countries have a homogeneous outlook when considering the average age weights and 

population growth rates. 

Coşkun (2022) comparatively examined the macroeconomic performance of BRICS-T countries over the period 

from 2011 to 2020. In the study, entropy and Weighted Aggregated Sum Product Assessment (WASPAS) were 

used as methods. It was concluded that China showed the best performance. Following China, the other countries 

were ranked in terms of success as follows: Brazil, Russia, India, Turkey and South Africa. 

Tekinay (2022) analyzed the economic performance of the G7 countries and Turkey during the COVID-19 

pandemic period using the TOPSIS method. The findings indicated that Japan achieved the highest economic 

performance in the second quarter of 2019 while Germany showed the highest economic performance in the 

second quarter of 2020. In both quarters, Turkey was found to have the worst performance in terms of inflation 

and unemployment rates. 

Pınar and Erdoğan (2024) utilized data from 2018 to 2022 and analyzed the macroeconomic performances of G7 

countries using CRITIC and TOPSIS methods. In the study, where the variable that most affects macroeconomic 

performance is economic growth, Germany was the country with the most successful performance in the years 

subject to analysis. The country with the worst performance was the U.K. in 2018, 2019 and 2020 and the U.S. in 

2021 and 2022. 

3. MACROECONOMIC PERFORMANCE OF CIVETS COUNTRIES  

In this section of the study, the macroeconomic performance index values for the CIVETS countries were 

calculated. Evaluation and comparison of the economic performance of countries can be done by using different 

variables individually. Thus, it is common for politicians to highlight the variables in which they are successful 

and try to explain the general economic situation through these variables. However, creating an index using more 

than one variable is also a common method to evaluate and compare the economic performance of a country 

(Yükselir, 2017). 

In the literature, it is seen that different variables are used in calculating the macroeconomic performance index. 

In this study, the methods used by Yükselir (2017) were determined in calculating the index. The index consists 
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of five variables. These variables are economic growth, inflation, unemployment, external balance and internal 

balance. The current account deficit or surplus represents external balance and the budget deficit or surplus 

represents internal balance. In calculating the index, the variables were given different weights. Economic growth 

is weighted as 30%, inflation and unemployment as 20% and the current account and budget surplus or deficit as 

15%. Firstly, the variable values obtained by years were weighted and new values were obtained. Then, all 

variables were collected so that growth, current account and budget surpluses were positive while inflation, 

unemployment, current account and budget deficits were negative. The index value was reached by adding 100 

to the final value. An index value above 100 or an increase compared to the previous year is considered an 

indicator of the country’s success in economic performance while an index below 100 or a decrease compared to 

the previous year is considered an indicator of unsuccessful performance.  

While economic growth, inflation, unemployment and the current account deficit/surplus, which represents 

external balance were obtained from the World Bank database, the budget deficit/surplus variable representing 

internal balance was obtained from the Trading Economics database. The analysis starts from 2013 because the 

budget deficit/surplus values for earlier years could not be obtained. The calculated macroeconomic performance 

index values for the CIVETS countries are shown in Table 1 and Graph 1. 

Table 1. Macroeconomic Performance Index Values of CIVETS Countries 
 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 

Colombia 98.4 97.9 96.8 96.1 96.7 97.2 97.1 92.5 97.9 96.5 94.9 

Indonesia 98.7 98.6 98.6 99.3 99.4 99.3 99.4 97.4 99.4 99.9 99.8 

Vietnam 99.8 100.8 100.8 100.8 100.7 101.6 102.0 100.0 99.2 100.9 100.8 

Egypt 94.1 94.2 94.1 93.3 90.9 94.9 96.6 96.9 96.7 96.5 91.3 

Turkey 98.2 97.1 97.7 96.7 97.1 94.9 94.3 94.3 96.6 84.2 87.6 

South Africa 93.2 92.9 93.2 92.6 92.9 93.0 90.5 93.5 93.5 91.8 91.6 

Reference: Calculated by the authors. 

Graph 1. Macroeconomic Performance Index Trend of CIVETS Countries 

 

Reference: Created by the authors. 

As can be seen, Vietnam is the country that achieved the highest value in the macroeconomic performance index 

score for the years considered. The most significant point distinguishing Vietnam from other countries is that its 

value has exceeded 100, except for the years 2013 and 2021. The highest value occurred in 2019 with 102 while 

the lowest value occurred in 2021 with 99.2. 

Indonesia was the best-performing country with a score of 99.4 in 2021, ranking first while it remained second in 

other years. The best performance occurred in 2022 with a score of 99.9 while the lowest performance occurred 

in 2020 with a score of 97.4. It is observed that the index value has remained relatively stable over the years. 

It can be seen that Colombia’s index value is following a decreasing trend. The country reached the highest value 

of 98.4 in 2013 and had the lowest value of 92.5 in 2020. Although there was an increase in value in the following 

years, a decline is observed in 2023 compared to the previous year. 
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Although Turkey made a good start in 2013, the year the analysis is started, it could not maintain its performance 

and has shown a serious decline, especially in recent years. As a matter of fact, 2013 was the highest year with a 

score of 98.2 while the lowest score was 84.2 in 2022. 

Despite Egypt’s index score tending to increase over the years, it has declined significantly, reaching a score of 

91.3 in 2023. The highest score was reached in 2020 with 96.9. 

South Africa is generally the country with the lowest value among the countries considered and has a horizontal 

trend. The lowest performance was in 2019 with a score of 90.5 and the highest performance was in 2020 and 

2021 with a score of 93.5. 

Countries were intended to be ranked according to their macroeconomic performance between 2013 and 2023. It 

was also thought that the comprehensiveness of the study would increase with such a calculation and ranking. For 

this purpose, the average of each variable was first taken. Then, the countries were ranked based on their 

performance in each variable from the best to the lowest. In this ranking, the country with the best performance 

in the relevant variable was given six points while the country with the worst performance was given one point. 

Finally, the scores were summed to obtain the overall score and the countries were ranked based on this total. The 

scoring is presented in Table 2. Accordingly, Vietnam ranks first with a score of 28 while South Africa ranks last 

with a score of 11. Indonesia ranks second on the list, followed by Turkey, Colombia and Egypt. 

Table 2. Score Table According to Variables 

  Vietnam Indonesia Turkey Colombia Egypt South Africa 

Growth 6 4 5 2 3 1 

Inflation 6 5 1 4 2 3 

Unemployment 6 5 2 3 4 1 

External Balance 6 5 3 1 2 4 

Internal Balance 4 5 6 3 1 2 

Score 28 24 17 13 12 11 

Reference: Calculated by the authors. 

Another method that can be used for ranking is to rank the countries according to their macroeconomic 

performance index scores in the relevant years. The country at the top is given six points while the other countries 

receive one point less according to their position. In the ranking, only Turkey drops to fourth place while Colombia 

moves up to third. There is no change in the rankings of other countries. The ranking conducted using this method 

is shown in Table 3. 

Table 3. Scores and Ranking of Countries According to Macroeconomic Performance Index Score 

  Vietnam Indonesia Colombia Turkey Egypt South Africa 

2013 6 5 4 3 2 1 

2014 6 5 4 3 2 1 

2015 6 5 3 4 2 1 

2016 6 5 3 4 2 1 

2017 6 5 3 4 1 2 

2018 6 5 4 3 2 1 

2019 6 5 4 2 3 1 

2020 6 5 1 3 4 2 

2021 5 6 4 2 3 1 

2022 6 5 3 1 4 2 

2023 6 5 4 1 2 3 

Total 65 56 37 30 27 16 

Average 5.91 5.09 3.36 2.73 2.45 1.45 

Reference: Calculated by the authors. 

 

5. CONCLUSION 

The macroeconomic performance index is an important criterion for evaluating a country’s general economic 

situation using macroeconomic indicators. Evaluating and ranking the economic performance of countries has 
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always been an attention-grabbing topic in the literature, daily life and occasionally in the media. For this purpose, 

creating an index using various methods and evaluating economic indicators in this way is a commonly used 

approach. For example, Okun and Barro misery indices are frequently used in this regard. In addition to these 

indices, it is thought that it would be more comprehensive to evaluate countries with a macroeconomic 

performance index that includes more variables.  

In this context, the macroeconomic performance index values of CIVETS countries (Colombia, Indonesia, 

Vietnam, Egypt, Turkey and South Africa) between 2013 and 2023 were calculated, scored, ranked and the 

countries were evaluated comparatively. 

Accordingly, the country with the best performance is Vietnam. While the country ranks first in five of the six 

criteria considered, it ranks third only in budget deficit. Vietnam’s index value is generally above 100, which is 

considered a significant success. High growth rates, a current account surplus and very low inflation and 

unemployment rates are seen as key factors in this success. This result can be interpreted as the country’s 

macroeconomic indicators being healthier compared to those of other countries during the period in question. 

Indonesia is in second place. Among the countries considered, Indonesia ranks third in the growth variable and 

second in all other variables. Although the macroeconomic performance index score has not shown a noticeable 

increase over the years, it is believed that the country has been able to achieve and maintain a certain level of 

success due to its stability. If Indonesia can increase its growth rate, it is expected to achieve a higher index score. 

By 2023, Colombia was in third place. Colombia shows the best performance in inflation and the lowest 

performance in the external deficit. The most striking aspect for Colombia is the instability in growth rates. 

Additionally, while there are significant increases in unemployment rates in some years, there was a serious 

increase in the inflation rate in 2022. It is also evident that there are significant issues in both the external and 

internal deficits. Although the index value increased due to growth in 2021, it is believed that Colombia showed 

an unsuccessful performance due to the reasons mentioned above. Based on this, Colombia’s external and internal 

deficits constitute significant problems. Therefore, Colombia should prioritize solving these problems in order to 

increase its index value. At the same time, Colombia should implement effective policies to control inflation, 

develop sustainable policies to create jobs and focus on long-term growth strategies to prevent volatility in 

economic growth rates. 

South Africa ranks fourth in terms of macroeconomic performance in 2023. South Africa’s most successful 

criterion is the external deficit where it ranks fourth among the six countries. However, it ranks last in terms of 

growth and unemployment rates. It is noteworthy that the country faces significant growth and unemployment 

problems. With an average growth rate of 0.93, South Africa is well below other countries. It is thought that the 

failure to achieve a stable growth rate is the main reason for the inability to reduce unemployment. Hence, the 

first issue South Africa must address in terms of macroeconomic performance is economic growth. For this reason, 

it is important for policymakers to review their policies and make the necessary improvements to stimulate 

economic growth. 

Egypt, which ranks fifth shows an unstable trend. The index score, which decreased until 2017, increased in the 

following years but dropped significantly in 2023. Egypt’s best-performing variable is unemployment where it 

ranks third, while its worst-performing variable is the external deficit where it ranks last. The country, which has 

achieved success in reducing the unemployment rate in recent years has not been able to show the same success 

in the inflation rate because the inflation rate, which was reduced in 2018, faced a serious increase again in 2023. 

In addition, it is seen that there is a significant domestic deficit in the country, although it has decreased in recent 

years. The increase in both internal and external deficits not only disrupts the economic balance but also threatens 

economic stability. Therefore, Egypt’s improvement in external and internal deficits, inflation and unemployment 

rates will increase its macroeconomic performance score. 

Turkey ranks last in the macroeconomic performance index in 2023. Turkey’s best performance was in 2013. This 

level could not be maintained in the following years and a decline occurred, making Turkey the lowest-performing 

country in 2022. It is noteworthy that Turkey’s macroeconomic performance has particularly declined after 2017 

and the score of 84.18 achieved in 2022 is the worst score among all years and all countries. Additionally, no 

country’s index score fell below 90 in any year. In fact, the country, which ranks first in terms of growth and 

second in terms of internal deficit had shown the best performance. However, the extreme increases in inflation, 

especially in 2022 and 2023 have caused the index score to fall. Along with inflation, unemployment rates are 

also high. All of these factors show that Turkey has experienced an unsuccessful period in terms of 

macroeconomic performance during the years considered. High inflation negatively affects people’s purchasing 

power, increases the cost of living and reduces the level of welfare. Similarly, the high unemployment rate not 
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only prevents the country from using its workforce potential efficiently but also causes many socio-economic 

problems. It is believed that if inflation and unemployment rates are reduced, the index value will increase and 

return to previous levels. Therefore, Turkey needs to identify and implement the necessary policies to address 

these two fundamental problems. As a matter of fact, these two problems not only disrupt economic balances but 

also negatively affect social welfare, tranquility and peace.  

The most important event that has affected the world economy in recent years is the COVID-19 pandemic, which 

emerged in late 2019 and showed its real impact in 2020. This pandemic affected all countries in the world, 

without distinguishing between developed and developing countries. To see how the macroeconomic performance 

of the CIVETS countries was affected by this pandemic, the index value of 2020 was compared with that of 2019. 

It was observed that the index scores of Colombia, Indonesia and Vietnam decreased and therefore, they were 

negatively affected by the pandemic. Egypt and Turkey were not much affected while South Africa was positively 

affected. In 2020, growth rates decreased in all countries except Turkey while unemployment increased. This 

situation clearly shows the effect of the pandemic. Despite Turkey’s positive differentiation in this regard, it could 

not achieve an increase in its index value. In addition, public expenditures have been a significant political tool in 

all countries around the world to reduce the negative impact of the pandemic during this period. The increasing 

domestic deficit in countries, except for Egypt supports this situation. Overall, it can be seen that the CIVETS 

countries have been affected by the pandemic in some way. 

In order for countries to reach higher index values, they must first analyze the reasons for failure by addressing 

the indicators that show low performance. Then, they need to determine and implement appropriate policies to 

eliminate failures, taking into account the country’s economic structure and dynamics. The sustainability of 

economic policies is also crucial. Therefore, when creating these policies, they must be designed in a way that 

enhances economic growth and social welfare while also being sustainable. 

With the prepared index, an attempt was made to measure and rank the macroeconomic performance of the 

countries. Macroeconomic variables were used for this purpose. Although macroeconomic variables express many 

situations, they do not fully reflect life satisfaction, especially the welfare and happiness of the people living in 

the countries. For this reason, it is believed that it would be more useful to evaluate the position of CIVETS 

countries in indices such as the Better Life Index and Legatum Prosperity Index and their progress in future 

studies.  
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