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I. Main economic indicators

Monetary developments

In September 2015, money supply increased by Afl.
9.0 million to Afl. 3,715.0 million, compared to the
previous month, resulting from an Afl. 13.6 million
expansion in net domestic assets and an Afl. 4.7

million contraction in net foreign assets'.

Money, as a component of broad money, rose by
Afl. 2.9 million to Afl. 1,948.3 million, as demand
deposits registered a growth of Afl. 5.2 million while
currency in circulation marked a decrease of Afl. 2.3
million. The upturn in demand deposits was the
consequence of an Afl. 5.5 million increase in
deposits denominated in foreign currency, which
was slightly offset by an Afl. 0.3 million drop in
deposits denominated in Aruban florin. Quasi-money
expanded by Afl. 6.1 million to Afl. 1,766.7 million, as
time deposits and savings deposits, both
denominated in Aruban florin, recorded growths of
Afl. 5.0 million and Afl. 2.1 million, respectively.

The upturn in the domestic component of the
money supply was caused by an increase in domestic
credit of Afl. 29.3 million, which was partially
mitigated by a decrease in non-credit related
balance sheet items of Afl. 15.7 million.

Domestic credit rose due to an increase in claims of
the banking sector on the private sector of Afl. 15.6
million, and a rise in the net claims of the banking
sector on the public sector of Afl. 13.7 million. The
growth in claims on the private sector resulted from
expansions in housing mortgages (Chart. 1) and
consumer credit of Afl. 10.3 million and Afl. 8.7
million,  respectively, = which  were  partly
counterbalanced by an Afl. 3.4 million contraction in

! Excluding revaluation differences of gold and foreign
exchange holdings.

loans to enterprises. The rise in the net claims on the
public sector was mainly due to an Afl. 14.6 million
decrease in government deposits.

The drop in non-credit related balance sheet items
resulted from increases in shareholders’ equity,

accounts receivable, and clearing transactions.

The decline in the net foreign assets was associated
with the net sales of foreign exchange by the
commercial banks to the public, related to the
financing of the import of goods, income, other
services, current transfers, and other investments.
These sales were partly mitigated by net purchases
of foreign exchange by the commercial banks from
the public, related to tourism receipts, direct
investments, and net transfers from notified foreign

accounts of resident companies.

Chart 1: Nominal housing mortgages
(in Afl. million)
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Source: Centrale Bank van Aruba

Inflation
The consumer price index (CPI) for September 2015

noted a 0.3 percent upturn year-over-year (YoY),
(Chart 2). The main contributor to this increase was
the component “Housing” which was mostly the
result of a rise in the sub-category “Electricity, gas
and other fuels” of the category “housing”, due to
the raise in the energy tariffs in October 2014.
Additionally, “Food and Non-Alcoholic Beverages”,



“Communication” and “Restaurant and Hotels”
contributed to the increase. In contrast, the
components “Transport” and ‘“Clothing and
Footwear” registered a decrease. The substantial
drop in the component “Transport” was mainly
driven by a fall in gasoline prices. Excluding the
effect of food and energy?, the growth in the core
CPI was 0.5 percent (YoY) (Table A). The 12-month
average inflation rate grew by 1.1 percent in
September 2015, compared to 1.0 percent in August
2015 (Chart 3).

Chart 2: Inflation Aruba
(in percent, end of period)
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Chart 3: Inflation Aruba
(in percent, twelve-month average)
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2 Partly affects the housing and transport components.

Table A. Components of Inflation

End-month 12-month
Inflation components inflation average inflation
Sep-14 Sep-15 | Sep-14 Sep-15
Food And Non-Alcoholic Beverages 0.3 03 0.1 0.5
Beverages And Tobacco Products 0.0 0.0 0.0 0.0
Clothing & Footwear -0.1  -0.2 -0.2 -0.1
Housing 0.3 13 0.0 1.4
Household Operation -0.2 0.0 -0.1 0.0
Health 0.0 0.0 0.0 0.0
Transport 0.0 -14 0.1 -0.9
Communication 0.0 0.2 0.0 0.1
Recreation And Culture -0.4 0.0 -0.2 -0.1
Education 0.0 0.0 0.0 0.0
Restaurants And Hotels 0.1 041 0.1 0.1
Miscellaneous Goods And Services 0.1 0.0 0.0 0.1
Total 0.2 0.3 -0.2 1.1
Total Excluding Energy & Food 0.2 0.5 0.0 0.7

Source: Central Bureau of Statistics and Centrale Bank van Aruba

Tourism

In September 2015, the number of stay-over visitors
amounted to 97,263 which is 15.1 percent (+12,754
visitors) more than in September 2014 (Chart 4). The
expansion in both the North American market (9.6
percent) and the Latin American market (21.2
percent) drove this growth.

An increase of 3,499 visitors (YoY) from the United
States was the main cause in the strengthening of
the North American market. The surge in the Latin
American market resulted mainly from a growth of

9,211 visitors (YoY) from Venezuela.

In the month under review, total number of nights
spent in Aruba, as indicated by the visitors, grew by
5.6 percent to 616,236, compared to the same
month of the previous year. The average intended
night stays dropped from 6.9 nights in September
2014 to 6.3 nights in September 2015.

The number of cruise visitors decreased by 1,410 or
5.5 percent to 24,372 in September 2015, compared
to September 2014. The number of ship calls in
September 2015 remained unchanged at 13,
compared to September 2014.



Chart 4: Absolute change in number of visitors by
major markets (Sep 2015 vs. Sep 2014)
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Government revenue
In September 2015, total government revenue

totaled Afl. 87.4 million, i.e., Afl. 10.4 million lower
than in the same month of the previous year. This
drop was caused by a decrease in both tax revenue
and non-tax revenue of Afl. 9.1 million and Afl. 1.3
million, respectively. The contraction in tax revenue
was largely related to lower revenue from profit tax
(Afl. 11.1 million), wage tax (Afl. 2.0 million), income
tax (Afl. 2.0 million) and import duties (Afl. 2.0
million). These declines were partially offset by rises
in the revenues from land tax (Afl. 6.8 million) and
excises on tobacco (Afl. 1.0 million).
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
August 2015 September 2015
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 67.9 50.3 17.6 69.6 49.2 20.4
2) Central Bank 993.0 993.0 0.0 984.1 984.1 0.0
a) Current account 438.6 438.6 0.0 430.9 430.9 0.0
b) Time deposits 554.5 554.5 0.0 553.2 553.2 0.0
3) Due from banks 466.5 6.6 459.9 487.0 6.8 480.2
a) Current account 374.8 6.6 368.1 385.3 6.8 3785
b) Time deposits 91.8 0.0 91.8 101.7 0.0 101.7
1) One year and below 91.8 0.0 91.8 101.7 0.0 101.7
2) Over one year 0.0 0.0 0.0 0.0 0.0 0.0
4) Loans 3,077.3 2,936.9 1404  3,094.1 2,952.2 141.9
a) Enterprises 934.9 895.4 39.5 933.4 893.7 39.7
b) Individuals 574.8 570.3 45 583.4 579.0 45
c) Mortgage 1,567.7 1,471.2 965 1,577.3 1,479.6 97.7
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 316.8 316.8 0.0 316.4 316.4 0.0
a) Short-term securities 73.0 73.0 0.0 73.0 73.0 0.0
b) Government bonds 234.8 234.8 0.0 234.4 234.4 0.0
c) Other 9.0 9.0 0.0 9.0 9.0 0.0
6) Sundry 110.1 82.1 28.1 96.8 75.3 215
7) Fixed assets 141.3 141.3 0.0 141.0 141.0 0.0
8) Total 5,173.0 4,527.1 6459 5,189.0 4,524.9 664.0
Liabilities
9) Current account 1,904.1 1,740.2 1639 19144 1,742.7 171.7
a) Government 22.4 224 0.0 19.7 19.7 0.0
b) Private sector 1,881.8 1,717.8 1639 1,894.6 1,723.0 171.7
10) Savings deposits 1,043.8 962.1 81.6 11,0439 964.0 79.9
11) Time deposits 973.2 869.1 104.1 978.1 873.2 104.9
a) Development funds 70.6 70.6 0.0 70.5 70.5 0.0
b) Private sector 902.6 798.5 104.1 907.6 802.7 104.9
12) Due to banks 133.1 0.4 132.7 132.7 1.0 131.6
13) Other liabilities 463.5 414.2 494 457.9 411.4 46.5
14) Capital and reserves 655.3 649.2 6.1 662.0 655.9 6.1
15) Total 5,173.0 4,635.2 537.8 5,189.0 4,648.3 540.7
Supervisory ratios*
Capital/risk-weighted assets ratio 266 26.8
Loan/deposit ratio 703 70.6
27.9 28.0

Liquidity ratio

* Supervisory ratios cannot be derived from the consolidated balance sheet.
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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 U.S.A. America  Venezuela Nether-
nights lands
Period (@) 2 ®) 4) (%) (6) () (8) )
Monthly percentage changes 1)
2014  January 7.9 94 4.9 5.4 23.9 21.7 8.5 13 8.5
February 10.9 6.7 4.1 5.0 10.5 11.0 115 10.2 29.4
March -7.0 -7.5 -2.3 -25 -24.0 -34.4 -1.4 117 -25.1
April 11.0 10.6 -1.3 1.2 55.0 67.5 -2.8 16.9 19.2
May 1.7 7.3 4.7 4.7 23.6 37.7 -2.4 -4.1 -12.3
June 4.8 7.5 0.2 0.0 34.9 51.8 4.0 -7.3 -18.6
July 5.2 9.4 4.0 4.7 315 47.7 3.3 10.8 -17.7
August 9.3 15.6 16 1.8 45.0 48.0 5.4 -6.9 -4.8
September 13.6 16.4 -1.7 -1.0 39.6 45.7 25.6 9.0 -2.4
October 18.8 20.8 8.5 8.9 48.3 62.5 0.9 -1.1 1.8
November 11.3 10.1 9.1 9.0 16.1 174 24 -0.1 -16.4
December 6.0 9.5 8.9 8.2 14.0 18.3 -6.5 -4.9 0.6
2015 January 125 21.7 10.4 9.9 65.3 107.7 -11.5 35 1.2
February 5.7 13.9 6.2 5.8 58.3 79.7 -19.5 18.0 -19.4
March 18.8 24.5 5.8 6.3 118.6 187.7 -4.5 11.3 14.4
April 155 18.5 16.2 15.9 22.0 32.9 3.3 2.7 49.4
May 131 12.3 4.9 5.3 34.0 54.2 2.6 11 17.9
June 3.7 5.7 2.9 3.9 10.1 20.6 2.3 -9.8 33.4
July 9.0 13.9 9.8 10.3 238 333 6.3 3.2 16.6
August 5.6 9.2 11.0 11.0 6.7 13.0 7.1 -35 22.1
September 5.6 15.1 9.6 10.5 21.2 31.2 38 -0.5 35.9
Cumulative percentage changes 2)
2014 January 7.9 9.4 4.9 5.4 23.9 27.7 8.5 13 8.5
February 9.3 8.1 45 5.2 17.6 19.3 9.9 5.7 195
March 3.6 2.2 1.9 2.3 2.0 -2.9 6.3 7.5 0.1
April 5.3 4.2 11 2.0 14.4 13.8 4.3 0.9 6.0
May 5.7 4.8 18 25 16.1 18.0 3.0 -0.1 14
June 5.5 5.3 15 2.1 194 23.7 3.1 -1.3 -2.2
July 55 5.9 1.9 25 21.6 27.9 3.2 -2.9 -5.7
August 6.0 7.3 1.9 2.4 26.1 325 35 -3.4 -5.6
September 6.8 8.2 1.6 2.1 28.2 34.8 5.9 -2.2 -5.3
October 7.9 9.4 2.1 2.7 30.8 38.5 5.4 -2.0 -4.5
November 8.2 9.5 2.8 33 28.9 35.5 5.1 -1.9 -5.6
December 7.9 9.5 3.3 3.7 26.8 32.7 4.1 2.1 -5.1
2015 January 125 21.7 10.4 9.9 65.3 107.7 -11.5 35 1.2
February 9.2 17.9 8.3 7.8 62.2 94.7 -15.3 -7.5 -10.6
March 12.2 20.2 7.4 7.3 77.9 120.7 -12.2 -8.7 -2.4
April 13.0 19.7 9.5 9.4 60.3 90.1 -9.0 -6.1 15.5
May 13.0 18.3 8.6 8.6 55.0 82.7 -6.8 -4.7 16.0
June 115 16.2 7.7 7.8 46.1 69.8 -5.3 -5.4 18.6
July 111 15.8 8.0 8.2 41.8 62.4 -3.4 -4.1 18.2
August 10.3 14.8 8.4 8.5 34.0 49.9 -1.8 -4.0 18.7
September 9.8 14.9 85 8.7 318 46.4 -1.0 -3.6 20.4

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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