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I. Main economic indicators  
 
Monetary developments 
In May 2005, money supply shrank by Afl. 6.1 million or 0.3 percent to Afl. 2,382.9 
million. This contraction was brought about by an Afl. 25.7 million outflow of funds 
to abroad, which was largely offset by an Afl. 19.7 million increase of net domestic 
assets. Aforementioned outflow of funds to abroad was mainly attributed to 
payments on imports of consumer goods, in combination with capital and financial 
account transactions. Consequently, net foreign assets fell to Afl. 717.4 million at the 
end of May 2005, i.e., Afl. 25.6 million or 3.4 percent less than the corresponding 
period a year earlier (see table 1, 2, 3).  
 
The increase in net domestic assets was attributed mainly to an Afl. 11.6 million rise 
in non-credit-related balance sheet items. In addition, banking sector credit to the 
private sector increased by Afl. 7.3 million compared to the previous month. Loans 
to enterprises and housing mortgages went up by Afl. 7.3 million (0.8 percent) and 
Afl. 2.9 million (0.5 percent), respectively. Consumer credit, on the other hand, 
declined by Afl. 2.7 million (0.6 percent). Furthermore, net claims of the banking 
sector on the public sector rose by Afl. 0.8 million.  
 
Changes in the money supply in May 2005: 

In Afl. million  
1. Net foreign assets  - 25.7 
2. Net domestic assets   + 19.7 

a. Net claims on the public sector + 0.8 
b. Loans to enterprises + 7.3 
c. Consumer credit  - 2.7 
d. Housing mortgages + 2.9 
e. Other claims by the banking sector - 0.2 
f. Non-credit-related balance sheet items + 11.6 

  
3. Net change in money supply   - 6.1 

( “+”=increase / “-”=decrease)  
 
Tourism 
For March 2005, the number of stay-over tourists and their nights spent on the island 
rose notably by 23.9 percent and 22.6 percent, respectively, compared to the 
corresponding month of 2004. The Aruba Tourism Authority has not yet published 
the related information for the months of April and May 2005. Data on the average 
hotel occupancy rate for May 2005 show an increase of 2.9 percentage points to 79.1 
percent, compared to the corresponding period a year earlier. In the month under 
review, cruise passenger arrivals fell by 9.5 percent, while the number of ship calls 
went up by 15.4 percent. This was due to an increased number of smaller ships that 
visited the island . 
 
Inflation 
The consumer price index for May 2005 stood 3.9 percent higher than the 
corresponding month a year earlier. The annual average inflation rate accelerated 
further to 2.9 percent in May 2005, up from 2.4 percent a year earlier (see table 12). 
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This rate is 0.2 percentage point below the annual average inflation rate of 3.1 
percent for the United States. 
 
II. Operations of the Bank 
 
On July 8, 2005, an amount of Afl. 17 million in three-month treasury bills were 
rolled over at an average price of Afl. 99.40 per Afl. 100 nominal yielding 2.35 
percent on a yearly basis compared to 2.02 percent for the previous issue in April 
2005. 
 
III. Bank news 
 
Members of the Bank’s staff participated in the following events: 
 
K.A.H. Polvliet (Director), FiCo Conference “Integrated Supervision of Financial 
Conglomerate Challenges for the Future”, De Nederlandsche Bank, Amsterdam, The 
Netherlands (May 12, 2005). 
 
J.J. Winterdaal (Legal Department), course “Nieuwe Regels voor Beslag en 
Executie”, Stichting Opleidingen Financiële Sector, Aruba (June 2, 2005). 
 
J.S. Fräser-Blijden (Head Information Systems Department) and L.H. Dubero (Head 
Accounting Department), course “Coaching Skills for Managers and Supervisors”, 
B&P/Interface, Aruba (June 7, 2005). 
 
C.A. Connor (Head Internal Control Department), seminar “International Accounting 
Standards (IAS) en arbeidsbeloning”, PENAD Actuarissen N.V., Aruba (June 16, 
2005). 
 
M.M. Agunbero (Supervision Department), “Training Workshop for Caribbean 
Regulators of Company and Trust Services Providers”, AML/CFT, Tortola, BVI 
(June 21-24, 2005), and “25th Offshore Group of Banking Superisors Annual 
Meeting”, Cayman Islands (June 29-July 1, 2005). 
 
F.P. Meijer (Head Human Resources Department) and E.C. Rafaël (Security 
Department), lecture “Global Security and Terrorism: Counter Terrorism”, Aruba 
(June 27, 2005). 
 
W. Atmowirono (Economic Policy Department), “Monetary and Financial Statistics 
Methodology Training Course: Compilation and Reporting Issues”, CARTAC, 
Barbados (June 27-July 1, 2005). 
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT 
In Afl. million

* Supervisory ratios cannot be derived from the consolidated balance sheet.

34.9 13.3

386.3 0.0
154.2 0.0
232.1 0.0

9.5 389.3
9.5 136.7

0.0 252.2
0.0 0.5

696.9 74.9
484.2 14.4
821.2 32.7

0.3 0.0

2,002.7 121.9

42.0 5.0
41.8 18.7
14.0 27.3

97.8 50.9

86.9 8.7

66.6 0.2

2,684.7 584.4

917.9 171.9
6.4 0.0

911.5 171.9

577.2 69.5

836.1 144.3
86.3 0.0

749.8 144.3

20.8 39.0

220.5 24.1

236.6 11.1

2,809.2 459.9

13.6
71.7
30.1

April 2005

48.1

386.3
154.2
232.1

398.9
146.2

252.2
0.5

2,124.6
771.8
498.6
853.9

0.3

148.7
47.0
60.4
41.3

95.6

66.8

3,269.1

1,089.8
6.4

1,083.4

646.8

980.4
86.3

894.1

59.8

244.6

247.6

3,269.1

Overall Resident Non-
Resident

0.0 252.7252.7

34.5 17.0

365.9 0.0
144.3 0.0
221.6 0.0

10.5 381.5
10.5 104.5

0.0 276.6
0.0 0.5

697.0 69.8
481.6 14.1
831.3 32.6

0.1 0.0

2,009.9 116.5

42.0 5.0
41.8 18.7
14.0 26.3

97.8 50.0

84.0 9.6

68.8 0.2

2,671.4 574.7

913.6 168.9
4.0 0.0

909.7 168.9

576.8 66.9

832.9 143.1
86.4 0.0

746.4 143.1

7.3 47.9

204.8 28.6

244.4 11.1

2,779.7 466.5

14.0
72.2
29.5

May 2005

51.4

365.9
144.3
221.6

392.0
115.0

276.6
0.5

2,126.4
766.7
495.6
864.0

0.1

147.8
47.0
60.4
40.4

93.6

68.9

3,246.1

1,082.6
4.0

1,078.6

643.7

975.9
86.4

889.5

55.2

233.3

255.5

3,246.1

Overall Resident Non-
Resident

0.0 277.0277.0

1)  Cash

2)  Central Bank
      a) Current accoun
      b) Time deposits

3)  Due from banks
      a) Current account
      b) Time deposits
           1) One year and below 
           2) Over one year

4)  Loans
     a) Enterprises
     b) Individuals
     c) Mortgage
     d) Government

5)  Securities
     a) Short-term securities
     b) Government bonds
     c) Other

6)  Sundry

7)  Fixed assets

8)  Total

9)  Current account
      a) Government  
      b) Private sector

10) Savings deposits

11) Time deposits
       a) Development funds
       b) Private sector

12) Due to banks

13) Other liabilities

14) Capital and reserves

15) Total

Capital/risk-weighted assets ratio
Loan/deposit ratio
Liquidity ratio

Supervisory ratios*

Liabilities

Assets

End of period
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TABLE 11:  GROWTH IN STAY-OVER TOURISM

Total Total North Of which Latin Of which Europe Of which Other
visitor visitors America USA America Venezuela Nether-
nights lands

 period (1) (2) (3) (4) (5) (6) (7) (8) (9)

Monthly precentage changes 1)

2004 January 13.5 14.5 19.4 18.5 -23.2 -20.0 35.5 38.5 9.3
February 19.9 18.5 16.4 15.4 13.0 60.7 33.6 39.0 47.1
March 5.3 9.1 8.6 7.6 2.9 -15.2 29.1 22.9 0.2
April 16.8 20.5 25.7 24.8 8.7 5.0 10.5 9.0 -9.2
May 24.4 26.6 27.3 27.1 15.4 -4.6 35.0 29.7 19.0
June 3.9 9.0 11.5 11.7 13.8 12.9 -12.6 -23.6 -3.5
July 6.8 16.1 20.5 20.7 36.0 38.0 -6.6 -11.0 -19.0
August 3.9 4.6 5.2 5.3 -0.6 -3.1 14.6 17.1 -0.8
September 12.7 15.7 19.0 18.8 12.6 14.5 8.0 -3.3 -6.2
October 15.7 14.0 16.5 16.4 20.7 13.7 6.1 -2.4 -18.5
November 2.5 4.4 6.2 7.7 6.2 9.2 -4.9 -16.6 -11.2
December 7.3 12.2 12.4 12.4 16.1 13.9 10.5 -4.5 -2.6

2005 January 12.1 15.3 15.7 16.0 11.2 13.7 23.1 13.3 -3.3
February -5.6 1.8 6.8 7.3 -16.3 -21.7 1.5 -19.9 -46.7
March 22.6 23.9 18.4 20.4 121.2 165.0 21.1 -0.1 16.6

Cumulative percentage changes 2)

2004 January 13.5 14.5 19.4 18.5 -23.2 -20.0 35.5 38.5 9.3
February 16.7 16.5 17.9 16.9 -7.8 11.2 34.5 38.8 30.6
March 13.1 14.0 14.5 13.5 -5.6 4.3 32.8 33.9 20.3
April 14.0 15.7 17.3 16.4 -0.9 4.6 26.0 26.5 9.9
May 15.7 17.6 19.0 18.3 1.6 2.9 27.8 27.1 11.8
June 13.8 16.2 17.8 17.2 3.7 4.5 19.8 17.3 9.3
July 12.6 16.2 18.3 17.8 9.3 10.0 13.9 10.9 1.4
Augustus 11.3 14.5 16.5 16.0 6.8 5.8 14.0 11.6 1.1
September 11.4 14.6 16.7 16.3 7.7 7.3 13.3 10.0 0.5
October 11.9 14.5 16.7 16.3 8.7 7.8 12.3 8.4 -1.7
November 11.0 13.5 15.6 15.5 8.5 7.9 10.4 5.6 -2.5
December 10.6 13.4 15.4 15.2 9.4 8.5 10.4 4.7 -2.5

2005 January 12.1 15.3 15.7 16.0 11.2 13.7 23.1 13.3 -3.3
February 3.1 8.3 11.2 11.6 -3.1 -6.1 11.2 -5.8 -30.8
March 8.9 13.4 13.7 14.6 24.5 30.7 14.2 -4.2 -17.4

1) As compared to a year earlier.
2) From the beginning of the year to the end of the indicated period as compared to the corresponding period of
  a year earlier.
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