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I. Main economic indicators

Monetary developments

During the month of June 2012, broad money fell
by Afl. 53.9 million to Afl. 3,162.2 million, arising
mainly from an Afl. 110.6 million drop in net foreign
assets (excluding revaluation differences of gold
and foreign exchange holdings) to Afl. 1,084.1
million, which was partially offset by an Afl. 56.7
million rise in net domestic assets to Afl. 2,078.1
million. The decline in net foreign assets was
caused by net outflows of both current and capital
transactions. Current transactions resulted in an
Afl. 42.4 million net outflow of foreign exchange,
due mainly to payments for the import of goods
and services, and payments for interest and
dividend, which were partially offset by gross
tourism receipts. Capital transactions recorded a
net outflow of foreign exchange of Afl. 68.2
million, attributed mostly to transfers to foreign
accounts of resident companies.

The growth in the domestic component of money
supply resulted from increases in the net liability of
the public sector to the banking sector and in the
claims of the banking sector on the private sector
of, respectively, Afl. 64.8 million and Afl. 27.7
million. These increases were partially offset by an
Afl. 35.8 million fall in the non-credit related
balance sheet items, brought about by clearing
transactions. The rise in the net liability of the
public sector to the banking sector was caused
mainly by the issuance of Afl. 20 million in treasury
bills and an Afl. 37.1 million decline in government
deposits. The growth in the banking sector’s claims
on the private sector was attributed mostly to
increases in business loans, housing mortgages,
and consumer credit of, respectively, Afl. 19.0
million (+1.6 percent), Afl. 5.8 million (+0.6

percent) and Afl. 3.0 million (+0.5 percent) (Chart

1).
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The consumer price index (CPI) for June 2012
registered a 0.9 percent increase, compared to the
same month of 2011 (Chart2). The main
contributors to the rise were housing, food items,
and restaurant & hotels. Excluding the effect of
food and energy (which partly affects the housing
and transport components), the resulting core CPI
stood at -0.2 percent compared to 1.5 percent for
June 2011, brought about by decreased prices of
clothing, household operation and recreation and
culture (Table A).

Chart 2: Inflation Aruba
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The 12-month average inflation rate reached 4.8
percent in June 2012 (Chart 3). The core CPI, thus



subtracting the energy and food components from
the 12-month average rate, picked up by 1.2
percent, related to higher prices of household
operation and transport components (excluding
gasoline and diesel) (Table A).

Table A. Components of Inflation

. End-month inflation 12-month average inflation
Inflation components
Jun-11 Jun-12 Jun-11 Jun-12
Food And Non-Alcoholic Beverages 0.5 0.4 0.1 0.7
Beverages And Tobacco Products 0.1 0.0 0.0 0.1
Clothing & Footwear 0.0 -0.4 -0.3 -0.1
Housing 1.9 1.2 1.0 2.7
Household Operation 0.0 -0.3 -0.1 -0.1
Health 0.0 0.0 0.0 0.0
Transport 17 0.1 0.3 1.3
Communication 0.3 -0.1 0.1 0.1
Recreation And Culture 0.2 -0.2 0.0 0.1
Education 0.0 0.0 0.0 0.0
Restaurants And Hotels 0.1 0.2 0.0 0.1
Miscellaneous Goods And Services 0.0 0.0 0.0 0.0
Total 4.9 0.9 1.1 4.8
Total Excluding Energy & Food 1.5 -0.2 -0.1 1.2

Chart 3: Inflation Aruba
(in percent, twelve-month average)
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Tourism

In June 2012, stay-over arrivals registered a growth
of 5,074 visitors or 7.5 percent to 73,073, compared
to June 2011. This hike reflected increases in the
number of visitors from Venezuela (+1,841 visitors),
United States (+1,787 visitors), and Canada (+593

visitors).

The North American market maintained its position
as market leader, as 47,347 visitors travelled from
this region to Aruba during June 2012, 2,380 or 5.3

percent more than in June 2011. This can be
partially attributed to the series of concerts
organized by the Aruba International Film Festival
(AIFF) during that period.

The Latin American market continued to grow,
recording an increase of 1,969 visitors (+14.9
percent) to 15,208, compared to June 2011. Once
again, Venezuela outperformed other countries in
Latin America, representing 93.5 percent of the
total growth in the market. Undoubtedly, the
presence of a number of major Latin American
artists at the AIFF concerts may have led to this
surge. Other Latin American markets contributing
to the overall growth were Argentina and
Suriname, while travel from most of the other

countries exhibited drops.

The European market noted a slight increase of 175
visitors or 2.7 percent to 6,725, compared to June
2011. The number of visitors from the UK grew by
517 passengers (+26.8 percent), which was offset
by declines in the number of visitors from other
European markets, including the Italian market,
which declined by 141 visitors (-36.4 percent).

Chart 4: Absolute change in number of
visitors by major markets (June 2012 vs. 2011)
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In June 2012, the number of cruise visitors fell by
591 (-6.6 percent) to 8,406, due mainly to a change
in ship itineraries in that month compared to June
2011. The number of ship calls fell from 6 to 3 in
June 2012 compared to June 2011.

Government revenue

In June 2012, registered tax revenue totaled Afl.
83.0 million, an increase of Afl. 17.0 million or 25.8
percent, compared to the same month of the
previous year. This rise was associated mostly with
an Afl. 18.4 million (+77.6 percent) surge in revenue
from taxes on wage and profit. In addition,
turnover tax (BBO) increased slightly by Afl. 0.4
million or 5.8 percent to Afl. 7.3 million, while
foreign exchange tax dropped by Afl. 1.9 million or
37.3 percent to Afl. 3.2 million. Non-tax revenue, on
the other hand, posted an Afl. 19.1 million decline in
June 2012 compared to the same month of last
year, due mainly to lower dividend payments by
public entities to the government of Aruba.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
May 2012 June 2012
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 63.0 42.8 20.1 55.8 37.9 17.9
2) Central Bank 670.7 670.7 0.0 658.2 658.2 0.0
a) Current account 184.3 184.3 0.0 144.8 144.8 0.0
b) Time deposits 486.5 486.5 0.0 513.4 513.4 0.0
3) Due from banks 533.0 4.4 528.5 465.6 4.9 460.7
a) Current account 272.0 4.4 267.6 232.1 4.9 227.2
b) Time deposits 261.0 0.0 261.0 2335 0.0 2335
1) One year and below 260.4 0.0 260.4 232.8 0.0 232.8
2) Over one year 0.6 0.0 0.6 0.6 0.0 0.6
4) Loans 2,740.5 2,642.9 97.6  2,768.3 2,670.5 97.8
a) Enterprises 829.8 826.1 3.7 853.1 849.2 3.9
b) Individuals 566.5 546.2 20.3 569.3 549.0 20.4
c) Mortgage 1,344.3 1,270.7 736  1,345.9 1,272.4 735
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 288.7 278.4 10.3 316.8 305.8 11.0
a) Short-term securities 53.0 53.0 0.0 73.0 73.0 0.0
b) Government bonds 205.8 205.8 0.0 213.3 213.3 0.0
c) Other 29.9 19.7 10.3 30.5 19.5 11.0
6) Sundry 86.8 72.9 13.8 88.2 73.3 14.9
7) Fixed assets 112.9 112.8 0.2 113.3 113.2 0.2
8) Total 4,495.5 3,825.0 670.5  4,466.3 3,863.8 602.5
Liabilities
9) Current account 1,640.1 1,464.2 176.0 1,580.4 1,407.1 173.3
a) Government 11.2 11.2 0.0 16.0 16.0 0.0
b) Private sector 1,629.0 1,453.0 176.0 1,564.4 1,391.1 173.3
10) Savings deposits 1,008.6 923.6 85.0 1,009.0 923.8 85.2
11) Time deposits 878.5 755.1 123.4 880.4 756.9 1235
a) Development funds 96.2 96.2 0.0 96.4 96.4 0.0
b) Private sector 782.3 658.9 123.4 784.0 660.5 1235
12) Due to banks 53.5 0.0 53.5 60.4 0.1 60.3
13) Other liabilities 398.5 333.9 64.6 411.8 343.2 68.5
14) Capital and reserves 516.3 510.2 6.1 524.3 518.2 6.1
15) Total 4,495.5 3,987.0 508.5  4,466.3 3,9494 516.9
Supervisory ratios*
Capital/risk-weighted assets ratio 217 22.5
Loan/deposit ratio 707 72.4
26.2 253

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 3) 4) ®) (6) (7 8 ©)

Monthly precentage changes 1)

2011 January 5.4 47 0.8 0.9 23.8 26.6 7.7 2.1 1.8
February 3.3 1.6 -0.4 -3.2 7.9 9.5 15.1 45 -10.0
March 0.3 -0.3 -25 -6.6 4.4 -9.8 -3.1 0.8 46.6
April 14.2 15.1 1.8 1.3 96.5 137.6 34.2 175 -6.9
May -1.2 14 -2.4 -2.4 34.2 28.9 -6.7 -16.7 -3.8
June 11.0 13.0 3.0 4.4 47.4 46.8 19.1 20.0 58.7
July 4.1 7.7 4.6 6.4 22.1 29.7 3.3 2.4 11.1
August 6.6 8.8 2.1 -0.4 26.6 31.8 22.7 2.6 27.2
September 6.5 9.3 2.1 3.1 36.3 40.5 -0.8 -4.2 20.2
October -5.3 -2.7 -7.3 -8.2 11.2 12.3 -1.2 25 0.5
November 0.6 5.6 0.2 -0.7 24.5 34.3 1.7 -5.9 11.4
December 3.9 4.9 2.3 1.8 124 13.1 -0.8 -8.7 6.0
2012 January n.a. -3.5 -6.6 -6.7 4.2 8.5 0.4 13.9 23.6
February n.a. 5.7 -0.1 0.5 425 55.2 -4.4 7.3 49.0
March n.a. 5.1 35 3.8 17.2 35.7 2.1 -0.2 -4.8
April n.a. -1.8 -4.2 -5.7 6.4 6.9 -11.4 -3.0 22.7
May n.a. 1.2 -1.9 -1.1 10.2 29.3 7.2 -0.6 49.6
June n.a. 7.5 5.3 4.1 14.9 25.6 2.7 0.5 17.0

Cumulative percentage changes 2)

2011 January 5.4 4.7 0.8 0.9 23.8 26.6 7.7 2.1 1.8
February 4.4 3.2 0.2 -1.2 17.0 19.1 11.2 3.3 -4.1
March 3.1 19 -0.7 -3.1 12.3 6.8 6.4 25 15.0
April 55 5.1 -0.1 -2.0 31.6 375 12.0 6.0 8.1
May 4.3 4.4 -0.5 -2.1 32.0 36.1 75 0.9 5.3
June 5.3 5.7 0.0 -1.1 34.6 37.9 9.4 34 144
July 5.1 6.0 0.6 -0.1 32.2 36.5 8.2 3.3 13.6
August 5.3 6.4 0.3 -0.1 30.9 35.2 10.3 3.2 15.3
September 5.4 6.7 0.1 -0.3 31.8 36.1 9.0 2.4 15.8
October 4.3 5.7 -0.5 -1.1 29.4 33.6 7.8 2.4 13.9
November 4.0 5.7 -0.5 -1.0 29.0 33.6 7.8 16 13.7
December 4.0 5.7 -0.3 -0.8 26.6 30.2 7.1 0.7 12.9
2012 January n.a. -3.5 -6.6 -6.7 4.2 8.5 0.4 13.9 23.6
February n.a. 0.9 -3.4 3.1 19.3 27.3 -2.0 105 35.6
March n.a. 2.4 -1.0 -0.7 18.6 30.3 -0.7 7.0 16.1
April n.a. 1.3 -1.8 -2.0 14.4 20.9 -3.3 4.4 17.9
May n.a. 1.2 -1.8 -1.9 13.7 22.1 -4.1 35 247
June n.a. 2.2 -0.8 -0.9 13.9 22.7 -2.9 3.0 22.9

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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