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I. Main economic indicators

Monetary developments

In July 2015, money supply decreased by Afl. 8.1
million to Afl. 3,601.2 million, resulting from an Afl.
36.0 million contraction in net foreign assets' and an

Afl. 27.9 million expansion in net domestic assets.

Money, as a component of broad money, fell by Afl.
12.3 million to Afl. 1,879.8 million, as demand
deposits and currency in circulation registered
decreases of Afl. 11.7 million and Afl. 0.6 million,
respectively. The decline in demand deposits was
the consequence of an Afl. 39.7 million reduction in
deposits denominated in Aruban florin, which was
largely offset by an Afl. 27.9 million upsurge in
deposits denominated in foreign currency. Quasi-
money, on the other hand, grew by Afl. 4.3 million to
Afl. 1,721.5 million, as time deposits denominated in
Aruban florin recorded a growth of Afl. 9.4 million,
which was partly mitigated by an Afl. 5.2 million
decrease in savings deposits denominated in Aruban
florin.

Net sales of foreign exchange by the commercial
banks to the public, mainly associated with net
payments for goods, income, current transfers, as
well as net transfers to notified foreign accounts of
resident companies, contributed mostly to the
decline in the net foreign assets. These sales were
partly mitigated by net purchase of foreign
exchange by the commercial banks from the public,

related to tourism and other investment.

An Afl. 37.6 million increase in domestic credit,
partially counterbalanced by an Afl. 9.6 million
decrease in non-credit related balance sheet items,

! Excluding revaluation differences of gold and foreign
exchange holdings.

led to the rise in the domestic component of the
money supply.

Domestic credit went up as a result of increases in
claims of the banking sector on the private sector
and net claims on the public sector of, respectively,
Afl. 23.8 million and Afl. 13.7 million. The growth in
the claims on the private sector was due to an
expansion in loans to enterprises and housing
mortgages of, respectively, Afl. 20.2 million and Afl.
4.2 million (Chart 1). In contrast, consumer credit
declined by Afl. 0.7 million. The increase in net claims
on the public sector was mainly due to an Afl. 12.7
million fall in government deposits. The contraction
in non-credit related balance sheet items was caused
mainly by higher shareholders’ equity and clearing

transactions.

Chart 1: Nominal housing mortgages
(in Afl. million)
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Inflation
The consumer price index (CPI) for July 2015 noted a

0.9 percent increase, compared to July 2014
(Chart 2). The component “Housing”, registering a
1.4 percent hike, was the largest contributor to this
increase, as it moved from 0.1 percent in July 2014 to
1.4 percent in July 2015. The inflation acceleration
was mostly a 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. Excluding the effect of food and
energy’, the core CPI grew by 0.7 percent, compared
to July 2014 (Table A). The 12-month average
inflation rate remained unchanged at 1.0 percent in
July 2015, compared to June 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
Jul-i4  Jul1s | Julig  Jul1s

Food And Non-Alcoholic Beverages 0.3 0.4 0.1 0.5
Beverages And Tobacco Products 0.0 0.0 0.0 0.0
Clothing & Footwear -0.2  -0.2 -0.2 -0.1
Housing 01 14 -0.3 1.2
Household Operation -0.1 0.0 -0.1 -0.1
Health 0.0 0.0 0.0 0.0
Transport 0.8 -1 0.1 -0.7
Communication 0.0 0.2 0.0 0.1
Recreation And Culture -0.4 -0.1 -0.1 -0.2
Education 0.0 0.0 0.0 0.0
Restaurants And Hotels 0.1 0.2 0.1 0.1
Miscellaneous Goods And Services 0.0 0.1 0.0 0.1
Total 0.7 0.9 -0.5 1.0
Total Excluding Energy & Food 0.1 0.7 0.0 0.7

Source: Central Bureau of Statistics and Centrale Bank van Aruba

Tourism

In July 2015, the number of stay-over visitors totaled
109,251, which is 13.9 percent (+13,299 visitors) more
than in July 2014 (Chart 4). The expansion in both
the Latin American market and the North American
market of, respectively, 23.8 percent (+6,596
visitors) and 9.8 percent (+5,600 visitors) was
responsible for this growth.

The surge in the Latin American market resulted
mainly from a 33.3 percent (+6,428 visitors) growth
in the number of visitors from Venezuela. A 10.3
percent (+5,629 visitors) increase in arrivals from the
United States was the main driver in the
strengthening of the North American market.

In the month under review, total number of nights
spent in Aruba, as indicated by the visitors, grew by
9.0 percent to 747,038, compared to the same
month of the previous year. The average intended
night stays dropped slightly from 7.1 nights in July
2014 to 6.8 nights in July 2015.

The number of cruise visitors decreased by 13,688 or
36.7 percent to 23,627 in July 2015, compared to July



2014. The number of ship calls shrank to 10 in July
2015, down from 16 in July 2014.

Chart 4: Absolute change in number of visitors by
major markets (July 2015 vs. July 2014)
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Il. Operations of the CBA

* On August 28, 2015, Afl. 45 million in three-month
treasury bills were issued at an average price of Afl.
99.83 per Afl. 100 nominal, yielding 0.69 percent on
a yearly basis.

* On September 11, 2015, Afl. 20 million in three-
month treasury bills were issued at an average price
of Afl. 99.84 per Afl. 100 nominal, yielding 0.63
percent on a yearly basis.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
June 2015 July 2015
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 67.1 47.3 19.8 68.1 51.4 16.7
2) Central Bank 874.7 874.7 0.0 864.6 864.6 0.0
a) Current account 357.6 357.6 0.0 317.2 317.2 0.0
b) Time deposits 517.1 517.1 0.0 547.4 547.4 0.0
3) Due from banks 484.3 53 479.0 468.3 8.0 460.4
a) Current account 386.6 53 381.3 376.6 8.0 368.6
b) Time deposits 97.7 0.0 97.7 91.8 0.0 91.8
1) One year and below 97.7 0.0 97.7 91.8 0.0 91.8
2) Over one year 0.0 0.0 0.0 0.0 0.0 0.0
4) Loans 3,052.6 2,915.9 136.7 3,078.8 2,939.8 139.0
a) Enterprises 919.6 879.9 39.7 940.5 900.9 39.6
b) Individuals 571.5 567.0 4.4 570.7 566.3 4.4
c) Mortgage 1,561.5 1,468.9 926 1,567.7 1,472.7 95.0
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 318.0 318.0 0.0 316.8 316.8 0.0
a) Short-term securities 73.0 73.0 0.0 73.0 73.0 0.0
b) Government bonds 236.1 236.1 0.0 234.8 234.8 0.0
c) Other 8.9 8.9 0.0 9.0 9.0 0.0
6) Sundry 115.2 90.4 24.7 109.4 84.1 25.3
7) Fixed assets 140.3 140.3 0.0 141.0 141.0 0.0
8) Total 5,052.2 4,391.8 660.3  5,047.0 4,405.6 641.5
Liabilities
9) Current account 1,839.5 1,684.6 1549 1,827.2 1,672.2 154.9
a) Government 18.2 18.2 0.0 17.7 17.7 0.0
b) Private sector 1,821.2 1,666.4 1549 1,809.5 1,654.6 154.9
10) Savings deposits 1,047.9 967.2 80.7 1,042.2 961.8 80.5
11) Time deposits 923.8 820.1 103.7 934.9 829.7 105.2
a) Development funds 70.0 70.0 0.0 70.1 70.1 0.0
b) Private sector 853.7 750.0 103.7 864.9 759.7 105.2
12) Due to banks 138.7 0.1 138.6 1415 0.0 141.5
13) Other liabilities 462.4 414.2 48.3 454.1 408.3 45.8
14) Capital and reserves 639.9 633.8 6.1 647.1 641.0 6.1
15) Total 5,052.2 4,519.9 532.2 5,047.0 4,513.0 534.0
Supervisory ratios*
Capital/risk-weighted assets ratio 262 26.3
Loan/deposit ratio 7186 723
26.5 26.0

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 1.6 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
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 19.5
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 55 5.3 15 2.1 194 23.7 3.1 -1.3 -2.2
July 5.5 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 28.9 355 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

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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