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I. Main economic indicators

Monetary developments

In July 2011, the money supply declined by
Afl. 12.6 million to Afl. 3,176.9 million, as a
result of an Afl. 46.7 million outflow of
foreign, which was mostly offset by an
Afl. 34.1 million increase in net domestic
assets. The net outflow of foreign funds was
mostly associated with higher import
payments for investment goods. These
payments were in part compensated by
increased tourism receipts, as well as net
inflows from foreign bank deposits of
residents and long-term loans. On balance, net
foreign  assets  (excluding  revaluation
differences of gold and foreign exchange
holdings) fell to Afl. 1,274.7 million, which was
Afl. 236.5 million (-15.6 percent) less than the
amount recorded in July 2010.

The rise in the net domestic assets was
attributed to an Afl. 28.6 million increase in
claims on the private sector as credit to
enterprises, housing mortgages and consumer
credit rose by Afl. 22.8 million (+2.1 percent),
Afl. 5.0 million (+0.6 percent), and Afl. 0.9
million (+0.2 percent), respectively.

Chart 1: Credit to enterprises

(in Afl. million)
1,125
1,100 \./,,/o
1,075
1,050 +————— —

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—@ 2009 2010 —4A 201

Credit to enterprises expanded for the
third consecutive month (Chart 1). It was
triggered largely by higher current account
credit and term loans to enterprises.

Tourism

During July 2011, the number of stay-over
visitors grew by 5,812 (+7.7 percent) compared
to July 2010. This increase in visitors can be
mostly attributed to the U.S. (+3,060 visitors)
and Venezuelan (+1,875 visitors) tourism
markets. Similarly, cruise tourism went up by
6.8 percent (+328 passengers) in July 2011
compared to July 2010. Preliminary figures of
tourism receipts, as registered by the
commercial banks and the CBA, recorded an
11.6 percent (+Afl. 15.9 million) hike in July 2011
when compared to the same period of last
year (Chart 2).

Chart 2: Stay-over visitors
(in thousand visitors)
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For the period of January up to and including
July 2011, total cruise passengers and stay-over
arrivals went up by 10.7 percent and 6.2
percent respectively, whereas the preliminary
figures of the tourism receipts show a growth
of 6.9 percent (+Afl. 75.8 million), compared
to the corresponding period of 2010.



Inflation

The consumer price index (CPI) for July 2011

registered a 5.0 percent jump compared to

the same month of 2010 (Chart 3). The energy

components of the CPI contributed with 2.6

percentage points to this acceleration:

e gasoline and diesel: +1.3 percentage points;

e electricity, gas and other fuels: +0.9
percentage point;

e water supply and miscellaneous services
relating to the dwelling: +0.3 percentage
point.

Together, these components account for 17.1

percent of the CPl. When excluding the food

and energy components, the CPI recorded an
increase of 1.8 percent.

Chart 3: Inflation
(end of period, in percent)
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The 12-month average inflation rate
reached 1.5 percent in July 2011 (Chart 4).
When excluding the energy and food
components from the CPI, this resulted in a
deflation of 0.1 percent. Note that the higher
CPI level in recent months is only partially
reflected in the 12-month-average inflation
rate due to the lagging effect caused by this
method of calculating inflation. Consequently,
the expectation is that the 12-month average
inflation rate will steadily increase in the

coming months.

Chart 4: Inflation Aruba
(twelve month average, in percent)
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Government revenue

Tax revenue recorded an Afl. 6.7 million gain
in July 2011 compared to July 2010. The main
factors behind this growth were the rise in
receipts from taxes on income and profit
(+Afl. 10.2 million) and taxes on commodities
(+Afl. 2.2 million). On the other hand,
proceeds from taxes on property and taxes on
services declined by, respectively, Afl. 4.6
million and Afl. 2.3 million.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
June 2011 July 2011
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 54.4 40.8 13.6 57.3 404 17.0
2) Central Bank 740.0 740.0 0.0 703.0 703.0 0.0
a) Current account 188.6 188.6 0.0 190.5 190.5 0.0
b) Time deposits 551.4 551.4 0.0 512.5 512.5 0.0
3) Due from banks 523.6 3.4 520.2 516.0 4.1 511.8
a) Current account 286.3 3.4 282.9 314.6 4.1 3105
b) Time deposits 237.3 0.0 237.3 201.4 0.0 201.4
1) One year and below 224.1 0.0 2241 188.2 0.0 188.2
2) Over one year 13.2 0.0 13.2 13.2 0.0 13.2
4) Loans 2,616.6 2,523.1 93.4 2,644.1 2,551.8 92.2
a) Enterprises 748.3 741.0 7.3 769.2 763.2 5.9
b) Individuals 569.8 547.9 21.9 570.6 548.7 21.9
¢) Mortgage 1,298.5 1,234.3 64.2 1,304.3 1,239.9 64.5
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 331.8 323.7 8.1 330.5 3224 8.1
a) Short-term securities 73.0 73.0 0.0 73.0 73.0 0.0
b) Government bonds 224.7 224.7 0.0 223.4 223.4 0.0
c) Other 34.2 26.0 8.1 34.2 26.0 8.1
6) Sundry 84.6 68.9 15.7 88.8 73.1 15.6
7) Fixed assets 107.3 107.2 0.2 107.4 107.2 0.2
8) Total 4,458.3 3,807.1 651.3  4,447.0 3,802.1 645.0
Liabilities
9) Current account 1,608.1 1,437.0 1711 1,587.7 1,416.1 171.6
a) Government 28.7 28.7 0.0 26.2 26.2 0.0
b) Private sector 1,579.4 1,408.3 1711 15614 1,389.8 1716
10) Savings deposits 996.8 909.9 87.0 983.8 898.6 85.2
11) Time deposits 939.9 804.5 135.4 950.2 824.8 125.4
a) Development funds 110.8 110.8 0.0 110.9 110.9 0.0
b) Private sector 829.1 693.7 135.4 839.3 713.8 125.4
12) Due to banks 48.9 2.5 46.4 47.1 0.0 47.1
13) Other liabilities 371.8 316.5 55.3 374.0 3135 60.5
14) Capital and reserves 492.8 486.7 6.1 504.3 498.2 6.1
15) Total 4,458.3 3,957.0 501.3 4,447.0 3,951.2 495.9
Supervisory ratios*
Capital/risk-weighted assets ratio 203 207
Loan/deposit ratio 67.7 69.0
28.3 27.2

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  Ofwhich Other
visitor  visitors America U.S.A. America  Venezuela Nether-
nights lands
period @ @) (©)) (4) () (6) (7 8 )
Monthly precentage changes 1)
2010 January 55 31 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 -34 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 45
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 -14 4.9 1.2 7.0 33 14.6
2011 January n.a. 5.0 0.9 1.0 24.2 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 14 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 -3.5
June n.a. 13.1 3.1 4.5 474 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
Cumulative percentage changes 2)
2010 January 55 3.1 6.0 4.2 -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 -75 -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 -14 4.4
May 5.7 3.9 5.9 5.2 0.1 -15.9 -5.3 -1.7 -2.5
June 4.7 2.5 4.8 3.9 -4.5 -19.3 -4.6 -24 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 3.1
September 4.2 1.9 2.6 1.9 0.1 -12.3 -1.8 -4.3 7.3
October 5.2 2.3 2.9 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 1.0 242 27.3 8.4 3.4 3.2
February n.a. 34 0.3 -11 17.4 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. 5.3 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 34.9 385 10.0 4.2 15.4
July n.a. 6.2 0.7 0.0 32.3 37.0 8.7 3.8 14.4

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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