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I. Main economic indicators

Monetary developments

Money supply went up by Afl. 29.0 million to
Afl. 3,218.2 million during August 2011, as a
result of an Afl. 46.8 million increase of in net
domestic assets. The latter was partly offset
by a net outflow of foreign funds of
Afl. 17.8 million. The net outflow of foreign
funds was mostly associated with higher
import payments for goods and dividend
payments. These payments were in part
compensated by increased tourism receipts,
as well as net inflows from foreign bank
deposits of residents.

The rise in the net domestic assets was
attributed to an Afl. 27.4 million drop in
government’s deposits and an Afl. 18.1 million
increase in non-credit related balance sheet
items. On the other hand, claims on the
private sector decreased by Afl. 0.9 million as
credit to enterprises and consumer credit fell
by Afl. 3.8 million and Afl. 2.5 million,
respectively. These reductions were largely
offset by the rise in housing mortgages of
Afl. 5.4 million.

Chart 1: Net foreign assets excluding
revaluation differences
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As a result of the net outflow of foreign funds,
net foreign assets (excluding revaluation
differences of gold and foreign exchange
holdings) went down to Afl. 1,256.9 million,
which was Afl. 245.0 million (-16.3 percent)
less than the amount recorded in August 2010
(Chart1).

Tourism

During August 2011, the number of stay-over
visitors grew by 6,457 (+8.8 percent)
compared to August 2010 (Chart 2). This
increase can mostly be attributed to the Latin
American market, which strengthened by 26.6
percent or 5,090 visitors (Venezuela: +4,508;
Argentina: +543). In addition, the number of
visitors from Europe pitched up by 22.7
percent or 1,661 visitors (Italy: +802; United
Kingdom: +514). Cruise tourism went up (+10.0
percent) in August 2011 compared to August
2010. During this period there were 6 ship
calls, compared to 2 ship calls during the same

month of last year.

Chart 2: Stay-over visitors
(in thousand)
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For the period of January up to and including
August 2011, total cruise passengers and stay-
over arrivals went up by 10.7 percent and 6.5
percent respectively compared to the
corresponding period of 2010.



Inflation

The consumer price index (CPI) for August

2011 registered a 6.8 percent jump compared

to a 0.1 percent decline in the same month of

2010 (Chart 3). The energy and food

components of the CPI contributed with 4.6

percentage points to this acceleration:

e Gasoline and diesel: +1.6 percentage
points;

e Electricity, gas and other fuels: +1.3
percentage points;

e Water supply and miscellaneous services
relating to the dwelling: +1.1 percentage
points;

e Food: +0.6 percentage point.

When excluding the food and energy
components, the CPI recorded an increase of

2.2 percent.

Chart 3: Inflation

(end of period, in percent)
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The 12-month average inflation rate reached
2.1 percent in August 2011 (Chart 4). When
excluding the energy and food components
from the CPI, this resulted in a deflation of 0.4
percent. Note that the higher CPI level of the
recent months is only partially reflected in the
12-month-average inflation rate, due to the
lagging effect associated with this calculation
method.

Chart 4: Infllation
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Government

In August 2011, tax revenues decreased by
Afl. 0.8 million, when compared to the same
month of 2010. The tax components that
posted a decline in receipts in August 2011
were:

e Hotel room tax': -Afl. 3.7 million;

e Transfer tax: -Afl. 3.1 million;

e  Wage tax: -Afl. 2.2 million.

On the other hand, the proceeds from
import duties (+Afl. 2.3 million), profit tax
(+Afl. 1.9 million), foreign exchange tax
(+Afl. 1.9 million), and turnover tax (B.B.O.)
(+Afl. 1.1 million) grew during the month under

review.
Il. Operations of the CBA

On September 29, 2011, the CBA assisted the
government with the placement of Afl. 29.5
million in 13-year government bonds at par
with an annual yield of 4.5 percent.

' The tourist levy replaced the hotel room tax as of
January 1, 2011. The tourist levy proceeds goes directly to
the Aruba Tourism Authority and, thus, do not form part
of the tax income.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
July 2011 August 2011
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 57.3 40.4 17.0 60.8 415 19.3
2) Central Bank 703.0 703.0 0.0 701.5 701.5 0.0
a) Current account 190.5 190.5 0.0 162.4 162.4 0.0
b) Time deposits 512.5 512.5 0.0 539.0 539.0 0.0
3) Due from banks 516.0 41 511.8 529.5 4.6 525.0
a) Current account 314.6 4.1 310.5 313.2 4.6 308.7
b) Time deposits 201.4 0.0 201.4 216.3 0.0 216.3
1) One year and below 188.2 0.0 188.2 203.2 0.0 203.2
2) Over one year 13.2 0.0 13.2 13.2 0.0 13.2
4) Loans 2,644.1 2,551.8 922 26427 2,551.1 91.6
a) Enterprises 769.2 763.2 5.9 762.0 757.6 4.4
b) Individuals 570.6 548.7 21.9 568.3 546.2 22.0
¢) Mortgage 1,304.3 1,239.9 645 13124 1,247.2 65.2
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 330.5 3224 8.1 329.5 321.0 8.5
a) Short-term securities 73.0 73.0 0.0 73.0 73.0 0.0
b) Government bonds 2234 223.4 0.0 222.1 222.1 0.0
c) Other 34.2 26.0 8.1 34.4 259 8.5
6) Sundry 88.8 73.1 15.6 82.9 67.6 15.3
7) Fixed assets 107.4 107.2 0.2 107.3 107.2 0.2
8) Total 4,447.0 3,802.1 645.0 4,454.2 3,794.4 659.8
Liabilities
9) Current account 1,587.7 1,416.1 1716 1,619.9 1,449.8 170.2
a) Government 14.0 14.0 0.0 14.2 14.2 0.0
b) Private sector 1,573.7 1,402.1 1716 1,605.7 1,435.5 170.2
10) Savings deposits 983.8 898.6 85.2 995.4 905.4 89.9
11) Time deposits 950.2 824.8 125.4 929.4 816.4 113.0
a) Development funds 110.9 110.9 0.0 1111 1111 0.0
b) Private sector 839.3 713.8 1254 818.4 705.4 113.0
12) Due to banks 47.1 0.0 47.1 53.4 2.3 51.1
13) Other liabilities 374.0 3135 60.5 372.0 314.7 57.3
14) Capital and reserves 504.3 498.2 6.1 484.1 478.0 6.1
15) Total 4,447.0 3,951.2 4959 44542 3,966.5 487.7
Supervisory ratios*
Capital/risk-weighted assets ratio 207 198
Loan/deposit ratio 69.0 68.4
27.2 27.4

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 ) O] ®) (4) ®) (6) () (8) ©)

Monthly precentage changes 1)

2010 January 55 3.1 6.0 4.2 -8.1 -34.3 -4.5 -2.1 26.6
February 1.7 0.9 3.7 4.2 -0.5 -18.9 -12.7 -12.2 -21.4
March 15.5 14.5 9.6 11.3 65.0 72.6 3.8 -0.2 14.9
April -3.0 -3.4 4.0 2.7 -20.2 -33.2 -29.7 -13.9 -17.4
May 10.0 4.7 6.2 3.4 -12.3 -27.5 18.7 25.0 4.5
June -0.8 -4.6 -15 -2.9 -22.0 -335 -0.4 -6.4 19.8
July 45 0.2 0.2 -0.8 -1.2 -16.6 -1.6 -10.0 8.9
August -0.6 -2.6 -8.4 -9.0 10.3 1.8 1.9 -5.8 6.1
September 6.9 6.0 25 34 6.7 -3.7 9.9 -6.1 60.1
October 14.7 6.0 6.1 6.6 -2.1 -18.9 274 6.2 -2.1
November 0.2 -6.6 -4.9 -4.3 -22.2 -36.7 6.7 8.4 33.9
December 4.8 25 0.2 -1.4 49 1.2 7.0 33 14.6
2011 January n.a. 5.0 0.9 1.0 242 27.3 8.4 34 3.2
February n.a. 1.8 -0.3 -3.1 8.3 10.0 16.0 5.8 -9.2
March n.a. -0.1 -2.4 -6.5 4.6 -9.3 -2.1 1.7 48.6
April n.a. 15.2 1.8 1.4 96.5 138.0 34.6 17.8 -5.9
May n.a. 15 -2.3 -2.3 34.7 29.8 -6.4 -16.4 -35
June n.a. 13.1 31 45 47.4 47.6 19.4 20.5 59.0
July n.a. 7.7 4.6 6.4 21.7 29.7 33 2.1 11.6
August n.a. 8.8 -2.1 -0.4 26.6 31.8 22.7 2.6 27.2

Cumulative percentage changes 2)

2010 January 55 31 6.0 42 -8.1 -34.3 -4.5 -2.1 26.6
February 3.7 2.0 4.8 4.2 -4.9 -28.4 -8.5 -71.5 -3.1
March 7.3 6.2 6.5 6.6 12.7 -4.5 -4.7 -5.2 3.0
April 4.8 3.7 5.9 5.6 3.0 -13.3 -11.0 -1.4 -4.4
May 5.7 3.9 5.9 5.2 0.1 -15.9 -5.3 -1.7 -2.5
June 4.7 25 4.8 3.9 -4.5 -19.3 -4.6 -2.4 0.7
July 4.7 2.2 4.1 3.2 -3.9 -18.9 -4.0 -3.8 2.6
August 4.0 15 2.6 1.7 -1.0 -14.0 -3.2 -4.1 31
September 4.2 1.9 2.6 1.9 0.1 -12.3 -1.8 -4.3 7.3
October 5.2 2.3 29 2.3 -0.1 -13.1 0.9 -3.2 6.0
November 4.7 15 2.2 1.7 -2.6 -15.9 14 -2.2 8.1
December 4.8 1.6 2.1 15 -1.6 -13.4 1.8 -1.8 8.7
2011 January n.a. 5.0 0.9 1.0 24.2 27.3 8.4 34 3.2
February n.a. 34 0.3 -1.1 174 19.7 12.0 4.6 -3.0
March n.a. 2.2 -0.7 -3.0 12.7 7.3 7.3 3.7 16.5
April n.a. 53 0.0 -1.9 31.8 38.0 12.8 7.0 9.5
May n.a. 4.6 -0.4 -2.0 323 36.7 8.1 1.7 6.4
June n.a. 5.9 0.1 -11 349 385 10.0 4.2 15.4
July n.a. 6.2 0.7 0.0 323 37.0 8.7 3.8 14.4
August n.a. 6.5 0.4 0.0 31.0 35.5 10.7 3.7 16.0

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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