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I. Main economic indicators

Monetary developments

The money supply at the end of April 2012 was Afl.
3,152.4 million, a decrease of Afl. 15.3 million, due
mainly to an Afl. 14.6 million drop in net foreign
assets (excluding revaluation differences of gold
and foreign exchange holdings) to Afl. 1,207.3
million. In addition, the domestic component of
the money supply declined slightly by Afl. 0.6
million, related to an Afl. 3.1 million decrease in the
non-credit-related balance sheet items and an
increase of Afl. 2.5 million in domestic credit. The
growth in domestic credit was caused by an Afl. 7.8
million rise in the claims of the banking sector on the
private sector and an Afl. 5.3 million decrease in the
net liability of the public sector to the banking sector.
The increase in the banking sector’s claims on the
private sector reflected expansions in commercial
loans and housing mortgages of Afl. 8.3 million
(+0.7 percent) and Afl. 2.7 million (+0.3 percent),
respectively, while consumer credit shrank by Afl.
3.3 million (-0.6 percent) (Chart 1).

Chart 1: Nominal housing mortgages
(in Afl. million)
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Inflation

The consumer price index (CPI) for April 2012
registered a 2.6 percent increase, compared to the
same month of 2011 (Chart2). The main
contributors to the increase were housing, food
items, and transport. Excluding the effect of food
and energy (which partly affects the housing and
transport components), the resulting core CPI
showed a 0.5 percent rise compared to April 2011,
brought about by increased prices of transport
components excluding gasoline and diesel (i.e., olil
changes, greasing, washing), communication (i.e.,
prepaid telephone cards), and restaurants and
hotels (i.e., food and beverage consumption
outside the home) (Table A).

Chart 2: Inflation Aruba
(in percent, end of period)
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The 12-month average inflation rate reached 5.4
percent in April 2012 (Chart 3). The core CPI, thus
subtracting the energy and food components from
the 12-month average rate, picked up by 1.5
percent, associated with higher prices of transport
components (excluding gasoline and diesel),
communication, as well as recreation and culture
(Table A).



Table A. Components of Inflation

12-month
End-month average
Inflation components inflation inflation
APR APR APR APR
2011 2012 2011 2012
Food And Non-Alcoholic Beverages 0.3 0.5 -0.1 0.7
Beverages And Tobacco Products 0.1 0.0 0.0 0.1
Clothing & Footwear -0.2 -0.3 -0.4 -0.1
Housing 1.9 1.3 1.3 2.8
Household Operation 0.0 -0.2 -0.1 -0.1
Health 0.0 0.0 0.0 0.0
Transport 0.9 1.1 0.2 1.5
Communication 0.2 0.2 0.1 0.2
Recreation And Culture 0.2 -0.2 -0.1 0.2
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 3.5 2.6 0.8 5.4
Total Excluding Energy & Food 0.8 0.5 -0.4 1.5

Chart 3: Inflation Aruba
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Tourism

The number of stay-over visitors totaled 78,160 in
April 2012, 1.8 percent lower than in April 2011. This
decline was caused mainly by decreases in the
number of visitors from the United States (down
by 2,959 or -5.7 percent), Italy (down by 425 or -
75.5 percent) and Colombia (down by 398 or -23.9
percent).

In addition, there were 244 (-4.6 percent) less
tourist arrivals registered for the rest of Europe. In
contrast, in April 2012, the number of visitors
increased from Venezuela (up by 831 or +6.9
percent), Argentina (up by 457 or +113.1 percent),
and Curagao and other Dutch Caribbean markets

(up by 374 or +20.6 percent) compared to April
2011 (Chart 4).

Chart 4: Absolute change in number of
visitors by major markets (April 2012 vs. 2011)
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The number of cruise visitors grew by 25.8 percent
to 69,852 in the month of April 2012 compared to
the same month of the previous year. The number
of ship calls went up slightly to 33 in April 2012
compared to 30 in April 2011.

Government revenue

Registered tax revenue for the month of April 2012
totaled Afl. 74.5 million, an increase of Afl. 15.4
million (+26.1 percent) compared to the same
month of the previous year. This increase was
associated mostly with an Afl. 8.7 million (+32.7
percent) surge in revenue from taxes on income
and profit, and an increase of Afl. 5.2 million (+28.9
percent) in revenue from taxes on commodities. In
addition, receipts from property taxes, foreign
exchange tax, and non-tax revenue also went up
by Afl. 0.7 million (+50.0 percent), Afl. 0.6 (+16.7
percent), and Afl. 0.5 million (+ 9.8 percent),
respectively, while income from the turnover tax

(BBO) remained unchanged.



Il. Operations of the CBA

Three-month treasury bills

On May 31, 2012, Afl. 45 million in three-month
treasury bills were issued at an average price of Afl.
99.50 per Afl. 100 nominal, yielding 2.01 percent on
a yearly basis. Furthermore, on June 15, 2012, Afl.
20 million in three-month treasury bills were issued
at an average price of Afl. 99.64 per Afl. 100
nominal, yielding 1.43 percent on a yearly basis.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
March 2012 April 2012
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 57.9 39.6 18.3 66.4 495 16.9
2) Central Bank 738.0 738.0 0.0 702.3 702.3 0.0
a) Current account 116.0 116.0 0.0 135.0 135.0 0.0
b) Time deposits 622.0 622.0 0.0 567.3 567.3 0.0
3) Due from banks 522.7 6.2 516.5 539.5 3.8 535.7
a) Current account 288.1 6.2 281.9 288.8 3.8 285.0
b) Time deposits 234.6 0.0 234.6 250.7 0.0 250.7
1) One year and below 234.0 0.0 234.0 250.0 0.0 250.0
2) Over one year 0.6 0.0 0.6 0.6 0.0 0.6
4) Loans 2,710.8 2,613.4 97.3 2,718.8 2,621.2 97.6
a) Enterprises 803.1 799.4 3.7 808.1 804.4 3.8
b) Individuals 568.5 547.8 20.7 564.9 544.5 20.4
c) Mortgage 1,339.2 1,266.3 729 1,345.8 1,272.4 73.4
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 247.9 237.4 10.5 2449 233.8 111
a) Short-term securities 8.0 8.0 0.0 8.0 8.0 0.0
b) Government bonds 209.2 209.2 0.0 205.7 205.7 0.0
c) Other 30.7 20.2 10.5 31.3 20.2 111
6) Sundry 87.5 73.0 14.4 91.4 76.2 15.2
7) Fixed assets 112.6 112.5 0.2 112.8 112.6 0.2
8) Total 4,477.4 3,820.0 657.3 4,476.1 3,799.5 676.6
Liabilities
9) Current account 1,583.3 1,409.4 1739 1,576.7 1,408.4 168.2
a) Government 31.0 31.0 0.0 43.1 43.1 0.0
b) Private sector 1,552.3 1,378.4 1739 1,5335 1,365.3 168.2
10) Savings deposits 1,007.4 923.2 842 11,0239 932.8 91.1
11) Time deposits 901.6 779.7 121.9 890.3 767.8 122.5
a) Development funds 96.2 96.2 0.0 96.1 96.1 0.0
b) Private sector 805.4 683.5 121.9 794.2 671.7 122.5
12) Due to banks 91.6 2.7 88.9 97.4 25.1 72.3
13) Other liabilities 379.1 318.4 60.7 3775 314.8 62.6
14) Capital and reserves 514.5 508.4 6.1 510.3 504.3 6.1
15) Total 44774 3,941.7 535.7 4,476.1 3,953.2 522.9
Supervisory ratios*
Capital/risk-weighted assets ratio 213 210
Loan/deposit ratio 704 70.6
26.7 26.1

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 1) ) (©) (4) () (6) (7) (8) 9)

Monthly precentage changes 1)

2011 January 5.4 4.7 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 -2.5 -6.6 44 -9.8 -3.1 0.8 46.6
April 14.2 15.1 1.8 1.3 96.5 137.6 34.2 17.5 -6.9
May -1.2 1.4 -2.4 -2.4 34.2 28.9 -6.7 -16.7 -3.8
June 11.0 13.0 3.0 44 474 46.8 19.1 20.0 58.7
July 4.1 7.7 4.6 6.4 22.1 29.7 33 2.4 111
August n.a. 8.8 -2.1 -0.4 26.6 31.8 22.7 2.6 27.2
September n.a. 9.3 -2.1 -3.1 36.3 40.5 -0.8 -4.2 20.2
October n.a. -2.7 -7.3 -8.2 11.2 12.3 -1.2 2.5 0.5
November n.a. 5.6 0.2 -0.7 24.5 34.3 1.7 -5.9 114
December n.a. 4.9 2.3 1.8 12.4 13.1 -0.8 -8.7 6.0
2012 January n.a. -35 -6.6 -6.7 4.2 8.5 0.4 13.9 23.6
February n.a. 5.7 -0.1 0.5 42.5 55.2 -4.4 7.3 49.0
March n.a. 51 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

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 1.9 -0.7 -3.1 12.3 6.8 6.4 2.5 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 53 5.7 0.0 -1.1 34.6 37.9 9.4 3.4 14.4
July 51 6.0 0.6 -0.1 32.2 36.5 8.2 3.3 13.6
August n.a. 6.4 0.3 -0.1 30.9 35.2 10.3 3.2 15.3
September n.a. 6.7 0.1 -0.3 31.8 36.1 9.0 24 15.8
October n.a. 5.7 -0.5 -1.1 29.4 33.6 7.8 2.4 13.9
November n.a. 5.7 -0.5 -1.0 29.0 33.6 7.8 1.6 13.7
December n.a. 5.7 -0.3 -0.8 26.6 30.2 7.1 0.7 12.9
2012 January n.a. -35 -6.6 -6.7 4.2 8.5 0.4 13.9 23.6
February n.a. 0.9 -34 -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

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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