
1 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

November 5, 2019 
Issue no. 380 
 

 



DISCLAIMER: No part of this publication may be reproduced, copied, stored in, or introduced into a retrieval system, or transmitted in any form or by any means 
(electronic, digital, mechanical, photocopying, recording, or otherwise) without prior written permission from the Centrale Bank van Aruba. 

 

Contents 
 

I. Main economic indicators    1 

Statistical Annex 

1. Monetary survey     8 

2. Components of broad money     9 

3. Causes of changes in broad money     10 

4. Foreign assets     11 

5. Consolidated balance sheet of the money-creating institutions     12 

6. Centrale Bank van Aruba: Summary account     14 

7. Commercial banks' consolidated summary account     15 

8. Government Revenue     16   

9. Government’s position with the monetary system     17   

10. Tourism    (information not yet available at time of publication) 

11. Growth in stay-over tourism    (information not yet available at time of publication) 

12. Consumer price index   18 



1 
 

I. Main economic indicators 

Monetary developments 

In July 2019, money supply contracted by Afl. 55.5 million to Afl. 4,379.8 million, relative to June 2019, resulting from  
decreases in both net foreign1 assets and net domestic assets of Afl. 41.9 million and Afl. 13.6 million, respectively (Chart 
1). 
 

 
Source: Centrale Bank van Aruba 

 

                                                           
1 Excluding revaluation differences of gold and foreign exchange holdings. 
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Money, as a component of broad money, decreased by Afl. 57.6 million to Afl. 2,473.2 million, as demand deposits and money 
in circulation registered a decline of Afl. 41.4 million and Afl. 16.2 million, respectively. The reduction in demand deposits 
resulted from a contraction in deposits denominated in Aruban florin of Afl. 61.3 million, which was in part offset by an 
increase in deposits denominated in foreign currency of Afl. 19.9 million. Quasi-money rose by Afl. 2.1 million to Afl. 1,906.6 
million, mainly due to an expansion in time deposits denominated in Aruban florin of Afl. 12.1 million. On the other hand, a 
decrease in savings deposits denominated in Aruban florin of Afl. 10.8 million counteracted the previously mentioned 
expansion.  

 
The reduction in the domestic component of the money supply was mainly due to a decrease in the non-credit related 
balance sheet items of Afl. 28.5 million, which was slightly counteracted by an increase in domestic credit of Afl. 14.9 million. 
The growth in domestic credit was caused by expansions in both the net claims of the banking sector on the public sector 
(+Afl. 13 million) and in the claims of the banking sector on the private sector (+Afl. 1.9 million).  
 

 
Source: Centrale Bank van Aruba  
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The upturn in the claims of the banking sector on the private sector was attributed to increases in loans to enterprises (+Afl. 
8.2 million) and housing mortgages (+Afl. 3.7 million), which were offset by lower credit to consumers (-Afl. 10.1 million) 
(Chart 2). In addition, the growth in the net claims of the banking sector on the public sector was caused by a decline of Afl. 
12.9 million in government deposits. 
 
In the month under review, net sales of foreign exchange to the public of Afl. 247.3 million were greater than the net 
purchases from the public of Afl. 205.4 million. These net sales of foreign exchange were mainly associated with payments 
for goods imports, direct investment, and other services (Table 1). Net purchases of foreign exchange were primarily related 
to the revenue generated from tourism services. 
 

 
Source: Centrale Bank van Aruba  

Table 1. Change in Net Foreign Assets (NFA) for July 2019
(in Afl. million)
Net purchases of foreign exchange 205.4
Tourism services 179.4
Net transfers from foreign accounts 14.6
Other investment 2.6
Transportation services 7.3
Primary Income 0.8
Portfolio investment 0.4
Financial derivatives 0.3
Net sales of foreign exchange -247.3
Goods -174.6
Direct investment -27.7
Other services -26.2
Secondary income -11.0
Items not yet classified -7.2
Government services -0.6
Capital account transactions 0.1
NET CHANGE IN NFA (minus (-) denotes a decrease) -41.9
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Inflation 
The consumer price index (CPI) for July 2019 noted a 3.7 percent increase year-over-year (YOY) (Chart3). 

 

 
Source: Central Bureau of Statistics 
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The main contributor to this rise was the component “Food and Non-Alcoholic Beverages”. With the exception of the 
components “Household Operation” and “Transport”, which noted decreases, and the components  “Health”, “Recreation 
and Culture” and “Education”, which remained unchanged, all other components noted increases (Table 2). 

 

 
Source: Central Bureau of Statistics 

 

 

 

 

End-month inflation
12-month average 

inflation
Jul-19 Jul-19

Food And Non-Alcoholic Beverages 2.3 1.9
Beverages And Tobacco Products 0.1 0.1
Clothing & Footwear 0.1 0.1
Housing 0.4 0.2
Household Operation -0.1 0.1
Health 0.0 0.1
Transport -0.1 0.6
Communication 0.5 0.5
Recreation And Culture 0.0 0.1
Education 0.0 0.0
Restaurants And Hotels 0.2 0.2
Miscellaneous Goods And Services 0.3 0.3

Total 3.7 4.2
Total Excluding Energy & Food 3.0 2.7

Table 2: COMPONENTS OF INFLATION

Inflation components



6 
 

The 12-month average inflation rate was 4.2 percent in July 2019, compared to 4.3 percent in May 2019 (Chart 4).  

 

 
Source: Central Bureau of Statistics 
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Government 
Total government revenue amounted to Afl. 102.3 million in July 2019, Afl. 13.2 million more than the same month of the 
previous year.  
 
This outcome resulted from an increase in tax revenue of Afl. 15.4 million and a decrease in nontax revenue of Afl. 2.2 million.  
 
The expansion in tax revenue was associated mainly with increases in income from turnover tax (+Afl. 8.9 million; 
introduction of the B.A.V.P. as opposed to the same month in 2018) and foreign exchange tax (+Afl. 2.4 million). In contrast, 
income from wage tax and profit tax declined by Afl. 3.8 million and Afl. 2.1 million, respectively.  

 

Tourism 

Please note that figures on tourism were not yet available at the time of this bulletin’s publication. 
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