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I. Main economic indicators

Monetary developments

In May 2011, the money supply contracted by
Afl. 16.2 million to Afl. 3,216.6 million after
recording increases in the previous three
months. The fall stemmed from a decrease in
the net domestic assets (-Afl. 3.4 million) and a
net outflow of funds (-Afl. 12.8 million). As a
result of the latter, the net foreign assets
(excluding revaluation differences of gold and
foreign exchange holdings) went down to
Afl. 1,330.5 million (Chart 1). This is Afl. 196.6
million (-12.9 percent) less than the amount
recorded in May 2010. Afl.1,103.1 million or
82.9 percent of these reserves were held by
the Centrale Bank van Aruba (CBA).

Chart 1: Net foreign assets
(in Afl. million)
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The small decrease of Afl. 3.4 million in the net
domestic assets was primarily associated with
an Afl. 13.8 million rise in government
deposits. Claims on the private sector
mitigated the decline in money supply by
Afl. 10.3 million, as credit to enterprises and
housing mortgages grew by Afl. 11.3 million
(1.1 percent) and Afl. 2.7 million (0.3 percent),

respectively. Consumer credit, however, fell

by Afl. 3.1 million (0.6 percent).

Tourism

During the first half of 2011, total stay-over
visitors went up by 5.9 percent (24,105 more
visitors) when compared to the same period
of last year. This result was particularly thanks
to significant increases of tourism from
Venezuela and Colombia, which grew by 38.5
percent and 30.8 percent, respectively, from
January to June (13,647 more visitors). On the
other hand, U.S. arrivals fell by 1.1 percent
during the same period. In May 2011, the
tourist sector performed moderately. The
number of tourist arrivals went up by 1.5
percent when compared to May 2010
(Chart2). In June, however, visitor arrivals
grew markedly, i.e., by 13.1 percent. The
increase in June was driven by a strong
performance from the South and Central
American region (+ 47.4 percent) and a solid
growth from the U.S. market (+4.5 percent).

Chart 2: Stay-over visitors
(in thousand)

50 e
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2009 2010 2011

Contrary to stay-over visitors, the number of
cruise passengers declined by 9.1 percent in
May 2011, despite the arrival of 2 more ships to



Aruba (Chart 3). However, the year to date
number (January to May) shows a notable 11.9
percent rise in cruise passenger arrivals.

Inflation

The consumer price index (CPI) for May 2011
registered a 4.4 percent increase compared to
the same month of 2010 (Chart 4). May is the
fiftth consecutive month in which the inflation
had accelerated. The components that
contributed mostly to this growth were
gasoline and diesel (+1.5 percentage points),
and electricity, gas and other fuels (+0.9
percentage point). The CPI excluding the food
and energy components recorded an increase
of 1.4 percent.

The 12-month average inflation rate, an
indicator of the trend inflation, remained at
0.8 percent in May 2011 (Charts). When
excluding the energy and food components
from the CPI a deflation of 0.4 percentage
point was registered.

Government revenue

Tax revenue developments continue to
indicate a sustained economic recovery. In
May 2011, government tax revenue went up by
Afl. 17.4 million (+26.8 percent) to Afl. 82.3
million, when compared to May 2010
(Table A). Revenue from income and profit



taxes rose by Afl. 11.3 million, while
commodity taxes also noted a strong growth,
expanding by Afl. 8.9 million. However, the
latter is in part explained by an Afl. 5.0 million
increase in excise taxes on gasoline related to
collection arrears. Import duties grew by Afl.
2.8 million to Afl. 12.9 million, continuing its
upward moving trend, while turnover tax
revenue rose by Afl. 1.1 million (+19.3 percent).

On the other hand, the Afl.2.6 million
decline in receipts in taxes on services partially
mitigated this outcome, mainly associated
with the introduction of the tourist levy'.

Proceeds from the tourist levy amounted
to Afl. 5.1 million in May 2011, which is Afl. 2.1
million more than the income received from
the hotel room tax in May 2010, primarily the
result of the hike in rates in the second half of
2010.

Furthermore, income from taxes on
property recorded a decline of Afl. 1.5 million,
compared to May 2010.

' 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

Table A: Government tax revenue in May

(in Afl. million)
2010 2011 Change
Tax revenue 64.9 82.3 17.4
Taxes on income and profit 27.2 38.5 1.3
Of which:
- Wage tax 17.0 18.1 1.1
- Income tax 0.3 3.2 2.9
- Profit tax 9.9 17.2 7.3
- Solidarity tax 0.0 0.0 0.0
Taxes on commodities 19.2 28.1 8.9
Of which:
- Excises on gasoline 4.7 9.7 5.0
- Excises on tobacco 0.9 1.1 0.2
- Excises on beer 2.2 2.2 0.0
- Excises on liquor 1.4 2.2 0.8
- Import duties 10.1 12.9 2.8
Taxes on property 4.0 2.5 1.5
Of which:
- Motor vehicle fees 0.3 0.4 0.1
- Succession tax 0.1 0.0 -0.1
- Land tax 2.1 0.9 1.2
- Transfer tax 1.4 1.2 -0.2
Taxes on services 5.4 2.8 2.6
Of which:
- Gambling licenses 1.8 1.8 0.0
- Hotel room tax 3.0 0.3 2.7
- Stamp duties 0.6 0.7 0.1
- Other 0.0 0.0 0.0
Turnover tax (B.B.O.) 5.7 6.8 1.1
Foreign exchange tax 3.4 3.7 0.3

Source: Tax Collector’s Office/CBA.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
April 2011 May 2011
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 70.0 48.2 21.8 66.5 43.7 228
2) Central Bank 737.6 737.6 0.0 755.1 755.1 0.0
a) Current account 149.8 149.8 0.0 121.2 121.2 0.0
b) Time deposits 587.8 587.8 0.0 633.9 633.9 0.0
3) Due from banks 590.4 55 584.9 582.0 5.9 576.1
a) Current account 310.4 55 304.9 321.6 5.9 315.7
b) Time deposits 280.0 0.0 280.0 260.4 0.0 260.4
1) One year and below 266.8 0.0 266.8 247.3 0.0 247.3
2) Over one year 13.2 0.0 13.2 13.2 0.0 13.2
4) Loans 2,501.2 2,498.0 93.3 2,601.7 2,508.9 92.8
a) Enterprises 722.1 714.9 7.2 732.7 725.5 7.2
b) Individuals 570.4 548.3 221 566.9 545.2 21.7
¢) Mortgage 1,298.8 1,234.8 64.0 1,302.1 1,238.1 64.0
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 271.3 264.4 6.9 271.6 263.8 7.9
a) Short-term securities 48.0 48.0 0.0 48.0 48.0 0.0
b) Government bonds 189.6 189.6 0.0 189.5 189.5 0.0
c) Other 337 26.8 6.9 34.1 26.2 7.9
6) Sundry 91.6 73.6 18.0 88.7 72.1 16.6
7) Fixed assets 107.8 107.6 0.2 107.9 107.8 0.2
8) Total 4,459.9 3,734.8 725.0 4,4735 3,757.2 716.4
Liabilities
9) Current account 1,546.4 1,381.1 165.4  1,556.1 1,383.9 172.2
a) Government 15.1 15.1 0.0 25.2 25.2 0.0
b) Private sector 1,531.4 1,366.0 1654 1,531.0 1,358.8 172.2
10) Savings deposits 996.1 909.1 87.1 998.4 913.1 85.3
11) Time deposits 1,022.1 907.3 1148 1,0124 896.9 115.5
a) Development funds 125.5 125.5 0.0 125.6 125.6 0.0
b) Private sector 896.7 781.8 114.8 886.8 771.3 115.5
12) Due to banks 63.0 9.4 53.6 60.3 0.0 60.3
13) Other liabilities 355.6 311.0 44.6 360.6 311.0 49.6
14) Capital and reserves 476.5 470.4 6.1 485.7 479.6 6.1
15) Total 4,459.9 3,988.3 4716  4,4735 3,984.6 489.0
Supervisory ratios*
Capital/risk-weighted assets ratio 19.2 197
Loan/deposit ratio 66.6 66.9
28.7 28.8

Liquidity ratio

* Supervisory ratios cannot be derived from the consolidated balance sheet.

1



BgNIY UBA Yueg 8[e)usd/a011JQ S.40109][0D Xe] :80In0S

'ssauanlIfioy 1gap Buipnjoul

X

SY TS 69 ¥'8 9'6 44" G§.0T 92T L2211  LL11 x ONUBABI Xejuou Jaylo -
00 00 00 00 00 09 19 ¥'2ZS g6/  TE sjuels -
‘yaym 4o
Sy TS 69 '8 96 c0¢ 9€TT 008T 1788  8TST JNNIATH XV.LNON
L'E 9€ A3 v'e €€ L'E Ty 4114 ¥'0S g'L€ xe} abueyoxs ubialod
8'9 v'L 8'9 LS g9 29 796 ¥T.T 0697 C'CeT (‘0'g'g) xey sonouan |
00 00 00 00 00 00 00 00 00 00 J8po-
L0 00 4] 90 00 T0 97T € 6T v'e sannp dwels-
€0 00 T0 o€ 6'¢ 8¢ 8Ty L€ T'9¢ zee Xe} Woo [310H-
871 T¢ (a4 87T (a4 e 6°1¢ 0°L¢ 0S¢ Sve sasusdl| Buljquies-
yaym 1o
8¢ T¢ ¥ ¥'S 19 29 €99 0'€9 6'29 109 S3JIAIBS UO Saxe |
T €0 60 7 91 e 08T A L'ET 9Ll Xe} Jgjsuel ] -
60 90 80 1¢ L0 80 0'9¢ 1'8¢ §T1C 9'T¢ Xe) pue-
00 00 00 T0 T0 00 €0 €0 09T S0 Xe] U01Ss800Ns-
7’0 S0 0T €0 7’0 7'l 7’81 96T 6T 06T $89} 3|0IY3A IOJOIN-
‘Yym 4o
¢ 71 L'¢C (0874 8¢ 9 129 8'99 1789 985 Kiadoud uo saxe |
6CT 9¢CT 6¢CT T0T €07 L0T L'6€T  8'LET  8T9T  ¥'6ST sannp uodwi-
(a4 91 6T 7 0T ST LT 79T 28T 8'LT Jonbij uo sesiox3-
A4 8¢ T¢ A4 6'T 0¢ 8'v¢ 0'9¢ 9'€e JATA 199Q UO S3sI0X3-
TT 0T S0 60 80 90 90T 60T ST zel 032eq0} UO S3s19X3-
L6 00 06 L'y 'S Sy WA 9'8S WA S'v9 auljoseh uo sesiox3-
‘Yym 4o
T8¢ 08T §'9¢ 26T 26T €61 8'6v¢ L'8v¢ L'¢lc L08¢ S311IPOWIWIOD U0 Soxe |
00 00 00 00 00 00 00 00 00 00 xe} Alrepijos-
LT L9 81T 6'6 ¥ L9 L'v8 ¢'€0T 820T 072, Xe) 11J0id-
'€ 71 60 €0 T 00 98¢ Sy '€ oA Xe] aWodu|-
18T §'8T S'LT 0'LT 6'ST 41 6cve TTEC L'l¥C  8Eee xe) abepn-
‘yaym 4o
g'8e 9'9¢ z0e [AX4 LT 09z 2'99€  8'86€  8'€SE  TEIE }j04d pue swodul Lo saxe |
€78 T'69 8'TL 679 T'SS 099 €0L0'T 6826 0.6 88 INNIATH XVL
8'98 9 8'8L €L L'v9 298 6'€8T'T 6'80T'T T'G9E'T OVEQ'T INNIATH TVLO0L
Ren Judy yoseN Ren Judy yoseN
T10C 0T0¢ 010¢ 6002 800¢ 100¢

uolpiw v ul

JNNIATY LNIJINNHIAODO :83719VL

12



0¢T- 0'sy 0'v9¢ 68T Syl 0'61¢ 9'6eT g'se ¢'89 8'6¢ 09¢ et Rein

6'6T T'.S TY9Z 9687 2 7] 0°202 §'5ZT 16T G99 81 9'6e 16 [Hdy
rAT4 AV 6992  §00C '99 1’622 z'9zt A 768 zee €82 1’82 yore
79T 0T 0892  LT0C €99 1962 ¥'1GT 10§ 05 6'6 &4 91T Arenugag
A T 089z  LT0Z 299 02t G'TST L'vS 6'S9 14 L9y T Arenuer 1102
£'82- €'6T- 8.9z  L'T02 1'99 1'€82 €187 L'ly Y8 6L €0y T9€  JaquisoeQ
022 0'€T 6162 112 RT4 6722 L'YTT e 6.6 0'8e T'0p 86T  JaquanoN
81 6'€T- AR A WA Y/ 9'sZ 1’152 7'S6 N4 6'TET 82 v'ey 8'9T 180010
109 L'Sb- AT A ¥/ 9'se 7'€82 0'S6 9TL L'9TT 7oL €0y 00  Jaquardss
LTS G901~ 0Ccre G802 Gee G'8ve L'v6 G8IT  €GET 718 G'es ) 1snbny
97T 7'85T- 8TV ¥'80C 7'€e 0°007 Sv6 TTIIT €161 8'€8 196 Gyl Aing
G'98- 8'0LT- 8T8 1’802 €€l 9'eSy 6 960T  L'8Y¢ 0'98 LTYT 012 aung
L'e €v8- 86T §¢8 €€l Tove 196 86 TYET 1’06 Gey 00 Rein
8'0¢ G'18- gesT 208 €€l 1'5eC 8'G6 gl LTET 7’16 T0v 20 |udy
Te- €IT- v'esT 108 €€l 8592 026 LS 1°€91 66 6'GS LT yore
ze £'60T- 9esT  v08 zel 8292 z'10T 9€T (x4 €68 z'€s 9€ Arenigad
ze S'opT- g8yl v'SL zel 0'S62 6'16 Ger 9'68T 8'70T 6'78 00 Arenuer 0102
vyeT  €6T- 8.9z  LT0C 7'99 1'€82 €167 L'ly AL 6L X112 7'9¢ 0102
L'6€ L'6vT- g8yl ¥GL 1€l 1'862 9'16 'S Z'102 6'70T 6'98 v'6 6002
T9vT-  +'681- G0T  TEY €79 6'96C €201 19 G'esT 98 196 6C 8002
€€ eer- T2ST T8 TTL G'G6T L'ETT 9'6T 129 LTy 71T T€ 1002
(z1) (2-01 (6+8 (6) (® (9+G+7 (9 )} (e+z+1 ()] (@ (™ poriad
=T1) =0T1) =/) =t) jo pug
spuny spunj
pouiad wisysAs juswdojana@ puewsg  |BI01  JuswdojaAsd  payJewle] ELIE|
Buunp Arejsuow
Auiigey ayr o1 SIUEq - SIBLOUINE 1504 AL Hued
- AIGE] |el01  [eldIswwWo) Arejauo Aupinbij [e1IsWWwo) lenuad
abueyd 18N 01 salu|1cer] SS019 susodsp onsswoQ

INILSAS AYVLINOW FHL HLIM NOILISOd S.LNJINNHIAOD 6 31aV.L

13



*AIIoYINY WISKINO L 8SINID/UOIRII0SSY WISLINOL PUE [8J0H BgNI/SI1ISIIEIS JO Neaing [ejusd/ANIoyYINY WSLINO L egniy :82In0S
T GTY'ST 'B'U vy 1S2'C 2wo'e v.¥'9 09T's 880'0T 906'€y T9S'91 08€'S9 B'U Rew
0€ 225'SS U vy 182'C SLY'E 288'S 866'TT €59'0T ST6'TS G68'7S LTL'6L U udy
09 €9€'0TT U eu 1.6'C A €TL'S L9€'9 TS0'TT €06'0S 6v¥'LS v8T'LL B'U Yyorey
0§ ¥8€'06 eu eu S6v'T a8r'e 18€'9 675y 89¢'8 S08'9y 64928 506'89 eu Arenigad
0§ 9/T'/6 eu eu 069'T LEE'E v.9'9 0S.'9 €81°CT 090'8¥ 818'cS §96'77L eu Asenuer TT0Z
Ly G/1'28 e'u 9’8 S6L'C 18G'€ ST¥'9 0.0'ST 9v6'0¢C 109'¢y 2€9'LY 88.'LL 819659 Jaquisde@
6¥ 1€2'88 e'u 9L 62v'c 256'€ 986'G 889'9 2eT'TT 766'0% L'y 88€'€9 0SY'v8y J3qWIBAON
€¢ 290'0% U A 186'C 008'c 99v'L Lov'L 006'CT ¥80'¢y 189'cy 7€0'29 €70'92S 13q0100
€ 8LY'L ''U 'L €T€'C 0L0'c 999'9 816'0T 928'ST 067'CE GG9'ee 09%'8S 8ee' Oy laquisydes
4 L28'y 8LL 6L 1S€'C Sov'e 9ze'L SLT'YT T9T'6T L66'TY 98€'vy 0gz'eL T18'L.S 1snbny
4 v18'y €'6L 28 1507 SIT'Y 002'8 S0€'9 108'CT 66v' Ly S0€'0S 69€'SL ¥02'9T9 Ny
L LY'TT L9 S 7802 S6v'C L1S'S 016'v €20'6 vEL'TY 6v9'cy £v2'09 206'2SY aung
4% 256'9T L0, S 6E€'C 6€9'€ 026'9 9/6'€ 687'L SY6'vy GE9'LY €8E'19 TOV'v8Y Ren
123 70€'99 6L TL 0EV'e 676'C TLE'Y w0's v.iv'8 012'1S LT6'€S 26T'69 6.0'¢67 udy
144 €25'LL €1/8 A 666'T 8ec'e Ges's 2e0'L 895'0T 8TY'vS 958'8S 8G¢'LL G€9'/99 Yyarey
124 265'6L 0.8 08 9v9'T 06¢'c ¥0S'S SET'Y 12l gze'sy €€8'2S 0T.'29 860'7vS Areniga
0S 26£'68 9¢8 L8 8€9'T lee'e 981’9 T0E'S 062'0T 96S'LY 2Te'es 96€'TL 8£9'029 Asenuer 0102
1253 ¥27'69S eu 8L rv0'62 L8Y'0p 29€'9L 676'06 EVY'orT 006'S€S 209°'cLS 16¥'628 LT2'99%'9 0102
12¢€ 892909 L'yl 9L 6T.'9C 112'TY 000'S. €90'G0T G28'8rT €22'82S 6.0°29S €29'C18 €16°2LT'9 600¢
662 060995 99, 9L 0€L'TE 6EV'TY Tl ¥€0CTT 788'67T 025'6€S 910'2.S ¥..'928 689'792'9 800¢
STE GLL'18Y €LL 9L €16'62 vv8'L€ €G€'/9 LST'26 189'GeT €6€'€2S 990'6vS €L0'¢LL 888'6.8'G 100¢
(€1) (en) (029) (om) (6) (® (2) ©)] (9) ) (€) (@ m pousad
spue|
s|[ea s1abuassed ael BEMEN] BJaNZAUSA eIlIBWY 'S’ eILBWY
diys 10 JaquinN Aauednaoo Aeys BYIO  Yaym o adoing  yaym 0 uneT  yadym o YUON sybiu
1210y sybiu SI0)ISIA JOMSIA
wis1INo} asinI abelony abelany u1buo Aq sIouSIA lelo | lelot

WSIYNOL 0T 318Vl

14



TABLE 11: GROWTH IN STAY-OVER TOURISM

Total Total North  Of which Latin  Of which  Europe Of which Other
visitor  visitors  America US.A. America Venezuela Nether-
nights lands
period @) ) ©) (4) ©) (6) () (8) 9)
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 45

June -0.8 -4.6 -1.5 -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 2.5 3.4 6.7 -3.7 9.9 -6.1 60.1
October 14.7 6.0 6.1 6.6 2.1 -18.9 27.4 6.2 -2.1
November 0.2 -6.6 -4.9 -4.3 -22.2 -36.7 6.7 8.4 339
December 4.8 2.5 0.2 -1.4 4.9 1.2 7.0 3.3 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 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

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 -7.5 -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 -7.4 -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 1.5 2.6 1.7 -1.0 -14.0 -3.2 -4.1 3.1
September 4.2 1.9 2.6 19 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 1.4 -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 3.4 3.2
February n.a. 3.4 0.3 -1.1 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 32.3 36.7 8.1 1.7 6.4

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
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