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Main economic indicators

Monetary developments

The monetary developments were fairly
uneventful in January 2011 with the exception
that for the second time in the past seven
months the net foreign assets rose slightly.

Money supply dropped by Afl. 3.8 million to
Afl. 3,151.0 million, resulting from an Afl. 12.4
million decrease in the net domestic assets of
to Afl. 1,834.3 million, which was largely
mitigated by an Afl. 8.6 million inflow of
foreign funds. As a consequence, the net
foreign  assets  (excluding  revaluation
differences of gold and foreign exchange
holdings) of Aruba rose to Afl. 1,316.7 million
at the end of January 2011 (Tables 1to 4).

The decline in the net domestic assets was
attributed to a decrease in the non-credit
related items of Afl. 16.9 million. In addition,
claims on private sector went down by Afl. 6.7
million (-0.3 percent), associated with a drop
in credit to enterprises and consumer credit
of, respectively, Afl. 6.2 million (-0.6 percent)
and Afl. 6.1 million (-1.1 percent), while housing
mortgages grew by Afl. 5.6 million (+0.6
percent). The decrease in the net domestic
assets was partially offset by a decline in the
government’s deposits of Afl. 15.5 million
(-12.5 percent).

The slight increase in net foreign assets
during January 2011 was caused primarily by a
rise of Afl. 32.9 million in the net foreign assets
of the commercial banks, partly offset by a
decrease of Afl. 24.1 million in the official

reserves.

Inflation

The consumer price index (CPI) of January
2011 registered an inflation of 0.5 percent,
compared to the same month in 2010
(Chart 1).
electricity and gasoline components from the

When excluding the water,

index, consumer prices showed a 0.4 percent

decrease.
Chart 1: Inflation Aruba
(end of period, in percent)
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The 12-month average inflation rate, an
indicator of price movements on the longer
term, was 1.6 percent in January 20M
(2010: -1.4 percent) (Chart 2). When removing
the  water, electricity and gasoline
components from the index, consumer prices

showed a 0.7 percent drop.

Chart 2: Inflation
(twelve month average, in percent)
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Aruba’s 12-month average inflation rate for
January 2011 was equal to that of our main
trading partner, the United States.

Tourism

Provisional data from the balance of payments
reveals that tourism receipts for January 2011
grew by Afl. 14.1 million (+7.8 percent) to Afl.
194.1 million compared to January 2010. It was
noticeable that tourists made significantly
more use of their credit cards to pay for
services rendered compared to January 2010.
The remaining statistical data on tourism are

not yet available.

Government revenue

In January 2011, the government tax revenue
diminished by Afl. 4.8 million (-6.7 percent) to
Afl. 66.7 million, when compared to January of
last year. This contraction was linked to
decreases in revenues from taxes on
commodities (-Afl. 7.2 million), associated for
the most part with payment arrears in the
receipts from excises on gasoline, and from
turnover tax (BBO) (-Afl. 6.3 million). On the
other hand, growth was recorded in the
revenues from taxes on income and profit
(+Afl. 5.1 million), as well as the hotel room tax
component (+Afl. 2.0 million). The increase in
the latter is a possible affect of a rise in the
hotel room tax rate from 7.5 percent to 9.5

percent.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
December 2010 January 2011
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 67.6 48.6 19.0 68.4 42.7 25.8
2) Central Bank 764.3 764.3 0.0 764.6 764.6 0.0
a) Current account 206.1 206.1 0.0 155.2 155.2 0.0
b) Time deposits 558.2 558.2 0.0 609.4 609.4 0.0
3) Due from banks 582.9 6.5 576.4 586.1 9.2 576.9
a) Current account 355.6 6.5 349.1 325.9 9.2 316.7
b) Time deposits 227.3 0.0 227.3 260.2 0.0 260.2
1) One year and below 226.7 0.0 226.7 259.6 0.0 259.6
2) Over one year 0.6 0.0 0.6 0.6 0.0 0.6
4) Loans 2,604.9 2,512.9 919 2,598.2 2,506.2 92.0
a) Enterprises 721.7 715.6 6.1 716.2 710.0 6.3
b) Individuals 582.9 559.8 23.1 576.6 553.5 23.1
¢) Mortgage 1,300.3 1,237.5 62.7 1,305.3 1,242.7 62.6
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 275.9 269.0 6.9 275.9 269.0 6.9
a) Short-term securities 40.0 40.0 0.0 40.0 40.0 0.0
b) Government bonds 201.7 201.7 0.0 201.7 201.7 0.0
c) Other 34.2 27.3 6.9 34.2 27.3 6.9
6) Sundry 86.1 69.7 16.4 85.2 68.7 16.4
7) Fixed assets 108.7 108.5 0.2 109.0 108.8 0.2
8) Total 4,490.3 3,779.5 710.8  4,487.4 3,769.2 718.2
Liabilities
9) Current account 1,446.1 1,245.2 2009 1,469.0 1,280.7 188.3
a) Government 47.7 47.7 0.0 54.7 54.7 0.0
b) Private sector 1,398.5 1,197.5 200.9 11,4143 1,226.0 188.3
10) Savings deposits 974.4 887.0 87.4 974.2 887.9 86.3
11) Time deposits 1,157.3 1,045.1 1122 1,129.0 1,012.9 116.1
a) Development funds 151.3 151.3 0.0 151.5 151.5 0.0
b) Private sector 1,006.1 893.8 112.2 977.5 861.4 116.1
12) Due to banks 87.2 5.6 81.5 76.8 8.9 67.9
13) Other liabilities 364.6 319.1 455 368.8 325.2 43.6
14) Capital and reserves 460.7 454.6 6.1 469.7 463.6 6.1
15) Total 4,490.3 3,956.6 533.7 4,487.4 3,979.2 508.2
Supervisory ratios*
Capital/risk-weighted assets ratio 185 189
Loan/deposit ratio 658 66.0
29.1 29.3

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 @ ) €)) )] ®) (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 45
June -0.8 -4.6 -1.5 -2.9 -22.0 -33.5 -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 n.a. 6.0 6.1 6.6 -2.1 -18.9 27.4 6.2 -2.1
November n.a. -6.6 -4.9 -4.3 -22.2 -36.7 6.7 8.4 33.9
December n.a. 2.5 0.2 -14 4.9 1.2 7.0 3.3 14.6
2011 January n.a. -3.0 -8.6 -11.7 21.0 -3.9 14.4 3.1 -15.5

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 2.5 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 3.1
September 4.2 1.9 2.6 1.9 0.1 -12.3 -1.8 -4.3 7.3
October n.a. 2.3 2.9 2.3 -0.1 -13.1 0.9 -3.2 6.0
November n.a. 15 2.2 1.7 -2.6 -15.9 1.4 -2.2 8.1
December n.a. 1.6 2.1 15 -1.6 -13.4 1.8 -1.8 8.7
2011 January n.a. -3.0 -8.6 -11.7 21.0 -3.9 14.4 3.1 -15.5

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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