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List of abbreviations

AAA
Afl.
AIB
APFA
ATA
BBO
BEA
BLS
BPI
BPS
CBA
CBS
CPI
CTA
)¢
DEZHI

DF
DNB
DTI
ECB
ECLAC
ELMAR
FAO
FDA
GDP
HHI
ILO
IMF
NIO

NCPF
OECD
SVB
TCO
UN
WEB
WEO

Aruba Airport Authority N.V.

Aruban florin

AIB Bank N.V.

Stichting Algemeen Pensioenfonds Aruba (the civil servants pension fund)
Aruba Tourism Authority

Belasting op Bedrijfsomzetten (a turnover tax)

U.S. Bureau of Economic Analysis

U.S. Bureau of Labor Statistics

Business Perception Index

Business Perception Survey

Centrale Bank van Aruba (Central Bank of Aruba)

Centraal Bureau voor de Statistiek (central bureau of statistics)
Consumer Price Index

Cruise Tourism Authority

Caribbean Tourism Organization

Directie Economische Zaken Handel en Industrie (Department of Economic
Affairs, Commerce and Industry)

Departement Financién (Department of Finance)

De Nederlandsche Bank N.V. (Central Bank of the Netherlands)
Dienst Technische Inspecties (Department of Technical Inspections)
European Central Bank

Economic Commission for Latin America and the Caribbean

N.V. Electriciteitmaatschappij Aruba (the electricity provider)

Food and Agriculture Organization

Stichting Fondo Desaroyo Aruba (the development fund foundation)
Gross Domestic Product

Herfindahl-Hirschman Index

International Labour Organization

International Monetary Fund

Nederlandse Investeringsbank voor Ontwikkelingslanden (Netherlands
Investment Bank for Developing Countries)

National Commission on Public Finance

Organisation for Economic Co-operation and Development

Sociale Verzekeringsbank (the social security bank of Aruba)

Tax Collector’s Office

United Nations

Water- en Energiebedrijf Aruba N.V. (the water and power company)
World Economic Outlook



1 DEVELOPMENTS IN THE FIRST QUARTER OF 2011

1.1 Introduction

According to the June 2011 edition of the
Global Economic Prospects of the World
Bank, the economies of high-income
countries and some of Europe’s
developing countries remain clouded by
crisis-related problems such as high
unemployment, household budget conso-
lidation, banking sector restructuring, and
concerns over fiscal sustainability.' The
World Bank further projects that, as
developing countries reach full capacity,
their annual growth will decelerate from
7.3 percent in 2010 to around 6.3 percent
each year from 2011 up to and including
2013. High-income countries are expected
to see growth slow from 2.7 percent in
2010 to 2.2 percent in 2011 before picking
up to 2.7 percent and 2.6 percent in,
respectively, 2012 and 2013. The contrast
of strong output growth in developing
countries and  weaker  economic
performance in developed countries is
also acknowledged by the United Nations
(UN)?, which notes that in developed
countries fiscal policies are shifting
towards austerity in response to
heightened concerns about  the
sustainability of public debt levels. In
addition, the banking sectors of the major
developed countries still look vulnerable

to multiple risks from continued weak

'World Bank - Global Economic Prospects, June
2011 (www.worldbank.org).

* United Nations - World Economic Situation and
Prospects 2011 Update, June 2011 (www.un.org).

housing markets, sovereign debt stress,
and persisting overall economic weakness.
The OECD? notes that historically high
unemployment remains a particular
source of concern, raising the need for
countries to improve labor market policies
that boost job creation and prevent the
current  joblessness from becoming
structural. Even so, the UN reports that at
the present pace of output growth, it will
take another four to five years before
employment in developed countries is
back to pre-crisis levels.

In  contrast, the emerging and
developing countries* have contributed
significantly to the post-crisis expansion of
the world economy. Leaders in this group
include the large economies in Asia and
Latin America. Frontrunner countries have
been China, India, and Brazil; however, the
growth outlook in these economies is
subject to increasingly pressing concerns,
including persistently rising inflation and
emerging domestic asset bubbles, fueled
by large capital inflows and related
upward pressure on their exchange rates.
Many countries are responding by
significantly tightening their monetary

policies. Upward pressure on currencies

3 OECD - Economic Outlook, May 2011
(www.oecd.org).

* According to the definition of the IMF, the
emerging and developing economies include: the
economies of Central and Eastern Europe, the
Commonwealth of Independent States, developing
Asia, Latin America and the Caribbean, the Middle
East and North Africa, and Sub-Saharan Africa.



also is apparent in the Latin American
region, where Brazil, Colombia, and
Mexico face similar challenges due to
surges in capital inflows. Nevertheless, the
Latin American and Caribbean region
underwent a strong output recovery
during 2010, and the UN expects economic
growth for the region as a whole to reach
4.5 percent in 2011 and 4.9 percent in 2012.
Also in terms of employment, the region is
performing  well:  unemployment s
forecasted by the ECLAC/ILO® to decrease
from 7.3 percent in 2010 to between 6.7
and 7.0 percent in 2011, a positive outcome
credited to countercyclical fiscal spending.
Yet this aggregate outcome masks cross-
country differences as the Dominican
Republic and  Jamaica  registered
unemployment rates of 14.3 and 12.4
percent, respectively.

Contrary to the expected moderated
growth in Latin America and the
Caribbean, the Aruban economy is
projected to grow by 10.6 percent in real
terms in 2011 (CBA estimate). This
prospect is fueled predominantly by the
restarting of refining activities at the
Valero owned oil refinery in January 2011.
Real investment is forecasted to pick up
by 14.4 percent due not only to the
refining sector but also because of large
projects by the water and power company
(WEB), the Aruba Airport Authority (AAA)
and several tourism-related developments

such as the Ritz-Carlton. Consumption is

> ECLAC/ILO - The employment situation in Latin
America and the Caribbean, June 2011
(www.eclac.org).

expected to increase slightly in real terms
(+2.9 percent). Both real export (+24.3
percent) and import (+15.0 percent) values
will likely have a boost as a result of the
reopening of the refinery culminating in a
projected net positive effect of
approximately Afl. 78 million.

Another important contributing factor
to the real GDP-growth of 2011 is tourism.
Preliminary figures suggest a 4.4 percent
growth in the number of stay-over tourists
with tourism nights and tourism receipts
growing in the same order of magnitude.
With these expectations in mind, the CBA
forecasts unemployment to diminish from
9.0 percent at the start of the year 2011 to
7.9 percent at the end of 2011. These
figures are calculated using the ILO
definition of unemployment® and are,
therefore, different from the Labor
Department figures which comprise the
registered unemployed.

Turning to the results of the first
quarter of 2011, it can be safely concluded
from the most recent poll in the Business
Perception Survey (BPS) of the CBA that
businesses have a more optimistic view.
For the first quarter of 2011, the BPS
shows that business sentiment has
improved, as the outlook on economic
conditions became more optimistic.
Perceptions of the short-term economic

outlook continued positive as well.

® The ILO international standard definition of
unemployment is based on the following three
criteria which should be satisfied simultaneously:
"without work", "currently available for work" and
"seeking work".



Other indicators show that economic
development in the first quarter of 2011
was generally positive. The performance
of the tourism sector strengthened, with
total visitors increasing by 2.2 percent and
tourism receipts by 6.0 percent. Cruise
tourism continued to do well in the first
quarter of 2011, surpassing even the level
of 2009. Positive developments were not
yet fully visible in the construction sector,
where several indicators still showed a
decline. Both the number and the value of
construction permits granted were down
by, respectively, 39.9 percent and 2.5
percent, induced by the drop in
construction permits granted for houses.
The number of electrical installations
approved fell for the first time (-28.4
percent) after having shown an upward
trend throughout 2010. On the other
hand, total cement imported increased
significantly (+38.4 percent) for the
second consecutive quarter, although not
yet at the import levels for the years 2003-
2008. Imports of other construction-
related products also grew. These latter
expansions are indicative of a pick-up in
the execution of projects and the general
recovery of the economy.

In terms of consumption of utilities, the
utilities index fell by 4.6 percent in the first
quarter of 2011, associated with lower
usage of water and electricity in
comparison to the same period of 2010.
This can probably be explained by the
higher rainfall and the relatively low
temperatures of the first quarter of 2011.
The prices of water and electricity

remained virtually unchanged in that
period.

Signs of a recovery were also visible in
the development of the various tax
components. The wage tax and profit tax
revenues rose by, respectively, Afl.6.3
million and Afl. 8.4 million, while the
proceeds of the import duties posted a
gain of Afl.5.8 million. Receipts of
turnover tax (in real terms, lagged one
month) increased by 9.4 percent.

Merchandise trade data for the first
quarter of 2011 show a widening in the
trade deficit of 40.8 percent or Afl. 140.9
million in comparison to the first quarter
of 2010, associated with an Afl.138.3
million growth in imported goods (+38.9
percent). The main cause for this
expansion was a rise in imports related to
recent investments made by the national
water and power company (WEB).

Prices in the first quarter of 2011 were
on average 0.9 percent higher than the
level recorded for the same period of the
previous year. Most notable was a price
surge of 10.1 percent in alcoholic
beverages and tobacco  products,
explained by a rise in the excise tariffs on
beer, liquor, and tobacco that became
effective on January 1, 2011.

Activities in the monetary sector were
expansionary. The money supply grew by
Afl. 19.4 million in the first quarter of 2011
to Afl. 3,174.1 million, attributable to an
Afl. 22.7 million net inflow of foreign
funds. Slow domestic credit demand was
evident as loans to enterprises and

consumer credit continued to



underperform. In contrast, housing
mortgage lending registered steady
growth.

At the end of the first quarter of 2011,
the aggregated balance sheet total of the
commercial banks stood at Afl. 4,402.2
million, i.e., Afl. 82.5 million lower than the
previous quarter mostly related to a
decline in domestic assets, which was
partly compensated by arise in net foreign
assets. On the other hand, the aggregated
balance sheet total of the nonmonetary
financial institutions rose by Afl. 69.3
million to Afl. 2,922.7 million at end-March
2011 on account of increases in net foreign
assets and domestic claims on both the
government and the private sector held by
the nonmonetary financial institutions.

The most notable monetary
development in the first quarter of 2011
was a 1.0 percentage point decrease in the
ratio of nonperforming loans to total
gross loans granted by the commercial
banks, thus from 10.8 percent to 9.8
percent, partly related to the write-off of
some of these nonperforming loans. The
interest rate margin dropped from 8.5
percent to 8.0 percent following a more
pronounced decline in the weighted rate
of interest on new loans compared to that
of new deposits.

During the first quarter of 2011, three
monetary  policy committee (MPC)
meetings were held. Based on the
reviewed available data, on all three
occasions, the MPC reached the decision
to uphold the reserve requirement (RR) at

11 percent, while maintaining the advance
rate at 1 percent.

The government’s financial deficit on a
cash-adjusted basis (including the unmet
financing requirements) expanded to
Afl. 108.8 million in the first quarter of
201, compared to Afl. 91.8 million in the
first quarter of 2010. Total revenue edged
up by a marginal 0.2 percent to Afl. 233.3
million, while total expenditures (including
net lending and changes in unmet
financing) amounted to Afl. 341.8 million,
which is equal to 8.4 percent. Meanwhile,
in its 2011-budget the government
committed itself to reaching a balanced
budget in 2016. However, in spite of the
encouraging results of the first round of
the social dialogue, as well as the
aggressive investment stimulus
government program, additional reforms
to further reduce expenditures and/or
raise revenues may be necessary to
achieve this goal, particularly if GDP
growth lags behind expected ratios.

At the end of March 2011, total
government debt amounted to Afl. 2,427.6
million, a growth of 1.8 percent or Afl. 43.0
million compared to the level recorded at
the end of December 2010. Expressed as a
percentage of GDP, total debt stood at
55.9 percent of GDP at end-March 2011.
Given the budgeted fiscal deficit for 2011,
nominal government debt is expected to

increase further.’

" The figures presented here do not include an
amount of Afl. 52.3 million related to a dispute on
the premium to be paid by the government of
Aruba to the APFA over the year 2010.



The balance of payments posted an
Afl. 22.7 million surplus in the first quarter
of 2011 (2010: Afl. 45.2 million), resulting in
the previously mentioned net inflow of
funds from abroad. Total net foreign
assets (including revaluation differences
of gold and official foreign exchange

holdings) rose by Afl.26.2 million to
Afl. 1,498.9 million at the end of March
2011, the equivalent of 5.9 months of
current account payments.

A selection of the main economic
indicators for Aruba is presented in
Table A.



Table A: Main economic indicators

Partial Economic Activity Index

BBO receipts (in real terms, lagged one month) 1)

Utilities consumption index

Tourism receipts

Stay-over visitors

Cruise visitors
Merchandise trade balance

Inflation rate (12-month average)
Idem, excluding energy-related components

Idem, excluding food & energy-related
components

Broad money (end-of-period)

Total banking credit to the private sector
(end-of-period)

Housing mortgages (end-of-period)

Government revenue
Government expenditures

Financial deficit (-)
Financial deficit (-)
(incl. unmet financing requirements)

Outstanding government debt (end-of-period)

Current account (net)
Capital and financial accounts (net)
Inward direct investment (net flows) 3)

Merchandise import coverage 4)
Current account payments coverage 4)

2009 2010 2009 2010 2011

(Percentage change compared to same period previous year)

-3.9 0.2 -3.6 -4.6 3.7 n.a.
-7.0 2.2 -4.8 -4.3 8.3 9.4
0.7 1.1 -5.5 7.4 -5.2 -4.7
-9.9 1.7 -13.6 2.9 1.5 6.0
-1.7 1.6 -9.6 6.2 0.6 2.2
9.1 -6.2 4.0 -11.5 4.1 20.9
6.0 9.4 6.3 22.5 -12.3 -40.8
-2.1 2.1 5.7 -0.1 2.1 0.9
2.3 -0.6 4.5 1.5 -0.6 -0.6
1.8 -0.3 3.2 1.4 -0.3 -0.5
5.8 -0.3 10.7 6.9 -0.3 -2.1
-0.9 1.0 1.4 0.2 1.0 0.6
2.9 4.0 33 3-5 4.0 4.7
-18.8 6.8 8.6 -19.8 -20.1 0.2
-4.8 10.5 -7.0 -4.3 1.4 1.7

(In percentage of government expenditures) 2)

-12.8 -15.1 4.0 -15.7  -33.5 -21.8

-12.8 -18.6 4.8 332 -51.0 -36.0
(In percentage of GDP)

49.6  56.9 432 52.3  56.9 57.2

(In Afl. million; minus [-] sign denotes an outflow)

232.4  -719.4 266.7 159.2  -347.0 -434.4

-0.7  540.7 -98.2 -119.8  217.6 4594

102.6  262.4 1.4 -138.3 76.1 964.8
(In months)

1.2 12.4 8.7 1.3 12.4 11.0

5.9 6.3 4.4 6.0 6.3 5.9

Sources: CBA; CBS; CTA; ATA; DF.

1) Corrected for the tariff change per January 2010 and incidental receipts.

2) Including net lending.

3) Total inflow minus total outflow of foreign direct investment in Aruba, as recorded in the balance of payments.

4) Excluding the oil sector (12-month average).



1.2 Real sector

Business Perception Survey

The Business Perception Survey (BPS)® for
the first quarter of 2011 revealed that
business sentiment had improved since
the previous quarter, as the outlook on
current economic conditions became
more optimistic. The short-term economic
outlook continued positive as well,
although businesses were slightly less
confident than the previous quarter.
Virtually  all  sectors showed an
improvement in  their perceptions
compared to the same period of 2010.

The overall view on Aruba’s short-term
future economic  condition  stayed
optimistic; furthermore, businesses in
almost all sectors expect this positive
development to continue, except for the
sectors hotels and restaurants, and real
estate and other business activities.

This upbeat perception with regard to
current economic conditions is also
evident in the perceived developments of
employment, profitability, and sales. In

8 The Business Perception Survey is conducted on a
quarterly basis by the Centrale Bank van Aruba
(CBA). Via a short questionnaire, the CBA collects
relevant information on current economics and the
short-term outlook with regard to the economic
conditions. The outcome of this survey is based on
the experience, judgment, and opinion of the
respondents. A description of the method used to
calculate the index can be found in the CBA’s
quarterly bulletin of the second quarter of 2002. A
BPI of 100 indicates that respondents reported an
(expected) unchanged economic condition, while a
BPI of more than 100 means that respondents
reported an (expected) improvement in economic
conditions. A BPI of less than 100 indicates that
respondents reported a(n) (expected) deterioration
in economic conditions.

accordance with the economic recovery,
77 percent of respondents noticed a rise in
sales, and 71 percent saw either an
increase in profits or a decrease in losses.
All things considered, the business
perception stays positive and denotes
confidence in the economic recovery,
surpassing the pre-crisis level (2007) for
the second consecutive quarter (Chart 1).

Chart 1: Business perception index (BPI)
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Tourism

In the first quarter of 2011, the tourism
sector showed an improvement in
activities over the same period of 2010,
with total visitors increasing by 4,690 (+2.2
percent) to a total of 221,054 (Table B and
Chart 2).

Chart 2: Tourism arrivals
(in thousands)
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Table B: Indicators of tourism activity

1. a. Tourism receipts (Afl. min) 1) 2,169.0 2,206.7 619.4 637.3  566.6 675.5

b. Tourism expenditures (Afl. min) 2) 1,443.5 n.a. 380.4 n.a. n.a. n.a.

2. Stay-over visitors (x 1,000) 812.6 825.5 203.8 216.4 208.2 221.1
3. Market shares (in percentage)

a. United States 65.0 64.9 69.2 69.5 60.4 65.9

b. Venezuela 12.9 11.0 8.5 7.6 14.0 8.0

¢. The Netherlands 5.1 4.9 5.0 4.5 5.3 4.6

d. Canada 4.2 4.6 6.9 6.8 4.5 8.2

e. Colombia 1.9 1.8 1.4 1.3 2.3 1.4

f. Other countries 10.9 12.8 9.1 10.3 13.6 1.9

4. Visitor nights (x 1,000) 6,172.9 6,466.2 1,614.8 1,732.4 1,670.1 n.a.

5. Average nights spent 7.6 7.8 79 8.0 8.0 n.a.

6. a. Receipts per visitor night (Afl.) 351 341 384 368 339 n.a.

b. Average daily expenditure (Afl.) 3) 184 n.a. 165 n.a. n.a. n.a.

7. Average resort occupancy rate 4) 74.7 76.8 80.7 85.6 75.6 85.9

a. Hotel 72.0 73.7 76.7 82.1 71.8 83.7

b. Timeshare 77-3 80.6 84.9 89.6 80.1 88.6

8. Average daily rate of resorts (Afl.) 4) 5) 313 321 401 412 311 426

a. Hotel 321 323 408 415 315 427

b. Timeshare 263 305 351 387 281 416

9. Revenue per available room (Afl.) 4) 5) 133 144 178 202 137 214

a. Hotel 231 238 312 340 227 357

b. Timeshare 30 34 36 45 32 47

10. Room tax receipts (x Afl. million) 6) 33.9 43.8 10.8 1.6 13.1 18.9

11. Cruise visitors (x 1,000) 606.8 569.4 278.5 246.5 211.1 297.9

12. Number of cruise ship calls 327 314 136 135 19 160

13. Contribution to current account 7) 70.0 70.1 721 71.2 67.3 73.0

Sources: CBA; CBS; ATA; CTA; TCO.

1) Gross receipts from stay-over and cruise tourism, as well as other tourism-related income, as recorded on a
cash basis in the balance of payments.

2) Travel-related expenditures by stay-over visitors before (e.g., prepaid packages), during, and immediately
after a trip, as estimated by the CBS via a special survey.

3) Expenditure in Aruba only (thus excluding, e.g., payments for prepaid packages), as calculated by the CBS.

4) Contains both hotels and timeshares. Due to the business structure of timeshare properties in Aruba, the
theoretical link between the average hotel occupancy rate, the average daily rate of hotels, and the revenue
per available room is not valid for timeshares and, thus, cannot be calculated from the aggregated figures
presented in the table.

5) Comprising both hotels and timeshare units.

6) Excluding receipts related to previous periods. As of January 2011, receipts from tourist levy.

7) Tourism receipts as a percentage of current account receipts of the non-oil sector.



Box 1: Tourist market diversification

The first quarter of 2011 points to a growth in tourist arrivals and receipts. Interestingly, the data show
that the United States is not the leading market spurring this favorable development. Evidence is seen
of tourist market diversification, as the United States is losing some of its dominance in terms of
market share. To obtain a clearer picture of the degree of concentration within the tourist market, we
can apply the Herfindahl Index (also known as Herfindahl-Hirschman Index or HHI)', which is
traditionally a measure of concentration within industries.

The Herfindahl Index is also very appropriate for measuring tourist market diversification, since it
gauges the concentration within the market, and thus demonstrates the degree of diversification of
tourist origin countries. The higher the HHI, the higher the level of concentration.

As can be observed in Chart A, the HHI had been steadily decreasing since 2004, indicating an
increase in market diversification. This corresponds with trends seen in tourism data: less
concentration of tourists from the United States, and a rise in visitors from other countries, especially
from Latin America. Nevertheless, the HHI index still remained above the level in the 1990s, a period
with less dominance of tourists from the United States.

Chart: Stayover visitors in Aruba by market -
Herfindahl index

0.6 ' The Herfindahl Index is specified in formula as:
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This rise in tourist arrivals resulted from
more visitors from Latin America (+3,617),
(+1,208).
Charters departing from Maracaibo and

especially from Venezuela
Caracas had been a contributing factor to
the growth seen in this market. This
development, along with a rise in travelers
from Europe (+1,279) helped compensate
for the decrease in the number of North
American tourists (-1,079). The contraction
in the North American market was due to

a drop in the number of tourists arriving

from the United States (-4,572). A lack of
seat availability out of the Boston gateway
contributed to this decline, especially for
the Massachusetts and New Hampshire
markets, while fuel surcharges and
capacity changes from major airlines also
contributed to the drop in numbers. An
upturn in tourist arrivals from Canada
(+3,493) mitigated this downward effect
of the United States in the North
American market. Tourism receipts data

from the balance of payments recorded a



rise of Afl. 38.2 million (+6.0 percent) to
Afl. 675.5 million (Chart 3).

Chart 3: Tourism receipts
(in Afl. million)
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Cruise tourism continued to do well in the
first quarter of 2011, surpassing even the
2009 level for the same quarter. When
compared to the same period of 2010, the
total
increased to 297,923 (+20.9 percent), and

number of cruise passengers
cruise calls rose by 25 to a total of 160
calls.

A further analysis of the tourism sector
is impaired by the unavailability of
additional statistics on tourism
expenditures and visitor nights. It is
worrisome that these statistics are not
(yet) available, of which data on tourism
expenditures since January 2010. The CBA
considers these statistics crucial for a
proper analysis of the developments in
such an important sector of Aruba’s

economy.

Construction

Positive developments were not yet fully
visible in the construction sector where
several indicators still showed a decline.
The number of construction permits

granted for the first quarter of 2011

10

decreased by 39.9 percent to a total of
170, while the number of permits granted
for the construction of new houses
dropped by 53.1 percent to a total of go.
On the other hand, the number of permits
the
apartments grew from 6 to 10. In

granted for construction  of
comparison, the value of construction
permits contracted slightly by 2.5 percent
to Afl.57.5 million. The majority of the
components of this variable registered an
increase; however, these were not enough
to compensate for the drop in the value of
construction permits granted for the
construction of houses. In addition, the
installations

number of electrical

approved fell by 28.4 percent when
compared to the same quarter of 2010
(Chart 4). The largest decline was seen in
the component “others”, which dropped

to 110 approvals (-56.3 percent).

Chart 4: Construction indicators
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Encouraging was the growth, for the
second consecutive quarter, in total
cement imported. The significant rise of
38.4 percent for the period under review
was, however, not sufficient to reach the

import level of the years 2003-2008.



Imports of other construction-related
products also grew.

These latter expansions are indicative
of a pick-up in the execution of projects

and the general recovery of the economy.

Utilities

The utilities index fell by 4.6 percent to
131.6 in the first quarter of 2011, associated
with lower usage of water and electricity
in comparison to the same period of 2010
(Chart 5). The quantity of water consumed
declined by 5.5 percent, and that of

electricity by 5.2 percent. This can
probably be explained by the higher
rainfal  and  the relatively low

temperatures in the first quarter of 2011.
The prices of water and electricity were
the
amount of gas used increased by 4.8

virtually unchanged. In contrast,

percent.

Chart 5: Utilities index
(1996 =100)
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Oil sector

At the beginning of this year, the Valero
Aruba Refining Co. N.V. restarted its
refining activities, after having been
temporarily shut down since July 2009. As
a result, the quantity of oil refined in the

first quarter of 2011 spiked in comparison

1

to 2010, when no oil was refined.
Compared to the same period of 2009, the
refinery’s throughput volume decreased
by 40.0 percent to 11.5 million barrels.
Note, however, that the refinery did suffer
some minor setbacks in February 2011
the

approximately one week, due to a

when plant went down for

collapsed water tank that damaged
several pipelines.

Compared to the first quarter of 2009
(there was no production, thus no imports
or exports in the corresponding period of
2010), oil export value fell by 2.4 percent
to Afl. 1,419 million.° On the other hand,
the import value of crude oil increased by
59.3 percent to Afl. 1,826 million compared
to the first
consequence of the significantly higher

quarter of 2009, a
current oil price (more than a doubling).
The number of employees (excluding
persons employed by contractors) at the
refinery at the end of March 2011 was 611,
a reduction of 24 persons or 3.8 percent in
comparison to the same period of 2010.

Merchandise trade
Merchandise trade data for the quarter

under review show a widening in the trade
deficit of 40.8 percent or Afl. 140.9 million
in comparison to the first quarter of 2010.
This widening of the deficit was associated
with an Afl.138.3 million growth in
imported goods (+38.9 percent), along
with a decline of Afl. 2.6 million in exports
(-24.8 percent). The main cause for the

9 These export and import data differ from those in
the balance of payments.



expansion in imported goods was a rise in
imports from Finland (+Afl. 70.6 million),
primarily for purchases of machinery and

(+Afl. 83.1
of

electrotechnical
which

investments made by the water and

equipment

million), are part recent
power company (WEB). Imports from the
United States increased as well, up by 22.2

percent to a total of Afl. 251.8 million.

Table C: Consumer price index
(Percentage change)

Weight

coefficient

Price developments
The price level for the first quarter of 2011
was on average 0.9 percent higher than
the level recorded for the same period of
the previous year (Table C and Chart 6).

An upward movement in prices was
registered in the components food and
non-alcoholic beverages (+2.5 percent),

Total index 10,000
a. Food & non-alcoholic beverages 1,125
b. Alcoholic beverages & tobacco 82
. Clothing & footwear 626
d. Housing 2,553
e. Household operation 741
f. Health 236
g. Transport 1,815
h. Communications 706
i. Recreation & culture 891
j.  Education 83
k. Restaurants & hotels 374
I.  Miscellaneous goods & services 767
Total index (excl. energy components) 8,262
Aruba 10,000
Aruba (excl. energy components) 8,262
Aruba (excl. food & energy components) 7,136
United States

Curagao

The Netherlands

Real exchange rate index (1995=100) 1)

2009
(Period average)
2.1 2.1 -3.0 5.6 -0.6 0.9
4.6 2.3 10.6 3.2 -0.7 2.5
4.6 -1.0 4.1 -0.3 1.1 10.1
0.2 5.3 -0.8 -2.0 -6.9 -4.8
-8.2 9.4 -14.3 18.1 2.1 1.4
2.6 1.2 3.3 0.6 2.2 -0.6
2.0 -0.7 441 -0.5 -0.6 -0.2
6.5 1.9 5.8 6.5 1.2 2.3
-0.9 0.7 1.1 0.5 0.6 1.7
2.4 -0.4 1.6 2.0 1.8 -0.8
-4.4 1.1 2.2 0.6 1.8 2.4
7.3 -0.2 8.3 3.0 -2.6 -0.6
2.8 -0.7 3.0 0.3 -1.0 0.1
2.3 -0.6 3.5 0.2 -1.0 0.2
(12-month average)

2.1 2.1 5.7 -0.1 2.1 0.9
2.3 -0.6 4.5 1.5 -0.6 -0.6
1.8 -0.3 3.2 1.4 -0.3 -0.5
-0.4 1.6 2.8 0.2 1.6 1.6
1.8 2.8 6.6 1.6 2.8 2.5
1.2 1.3 2.4 0.9 1.3 1.5
11.3 12.3 12.5 122 111.8 11.5

Sources: CBA; CBS; CBS Curagao; BLS; CBS Netherlands.

1) Relative to the United States. Based on CPI 12-month averages.
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Chart 6: Quarterly inflation
(percentage change)

—2008 e=fl==2009 ==E=<2010 —@—2011

transport (+2.3 percent), and education
(+2.4 percent). Most notable, however,
was a price surge of 10.1 percent in the
component alcoholic beverages and
tobacco products. This development can
be explained by a rise in the excise tariffs
on beer, liquor, and tobacco that went
into effect on January 1, 2011. A relatively
large price decrease of 4.8 percent
occurred in clothing and footwear, along
with the

(-0.6  percent),

declines in components

household operation
recreation and culture (-0.8 percent), and
restaurants and hotels (-0.6 percent).
When the

excluded from the basket, the result is a

energy components are

modest quarterly inflation of 0.2 percent
(Chart 7).

Chart 7: Quarterly inflation excluding energy

components

(percentage change)
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Aruba’s 12-month inflation was 0.9 percent
in the first quarter of 2011. The United
States
inflation (1.6 percent), which means that

recorded a higher 12-month
the real exchange rate vis-a-vis the United

States improved somewhat (Chart 8).

Chart 8: Real exchange rate vis-a-vis the United
States
(1995=100)
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1.3 Monetary and financial develop-

ments

Money supply

In the first quarter of 2011, the money
supply expanded by Afl.19.4 million to
Afl. 3,174.1 million (Table D). The increase
was attributed to an Afl. 22.7 million net
inflow of foreign funds. A contraction in
the domestic component of the money
supply by Afl.3.3 million offset this
outcome to some extent. The
attributable to the
negative non-credit-related balance sheet

latter

contraction was

items amounting to Afl. 40.8 million,
following clearing transactions, and a drop
in claims on the private sector of Afl. 14.9
million. Slow domestic credit demand was
evident as loans to enterprises and

consumer credit continued to decrease by



Table D: Causes of changes in the money supply

(In Afl. million)

2009 2010 2009 2010 | 201

1. Net domestic money creation

a. Net domestic credit
- Public sector
- Private sector
b. Other domestic factors
2. Inflow of foreign funds 1)
a. Oil sector
b. Non-oil sector 2)
3. Broad money creation
a. Money

b. Quasi-money

Broad money 12-month percentage change

-33.0
16.6
39.7
-23.2

-49.6

206.2
70.6
135.6
173.2
144.6
28.6

5.8

I I v | I

158.3 -123.9 34.2 32.9 3.3
162.9 -112.5 24.8 42.3 37.5
134.4 797 373 30.4 52.5
28.5 -32.8 -12.5 1.9 -14.9
-4.6 “11.4 9.4 -9.4 -40.8
-167.0 166.2 452  -119.9 22.7
-100.6 17.8 3.5  -118.4 19.7
-66.5 148.4 4.7 1.6 3.0
-8.8 42.4 79.4 -87.0 19.4
-168.2 105.8 11.7  -164.4 68.2
159-4 -63.4 -32.3 774 -48.8
-0.3 10.7 6.9 -0.3 2.1

Source: CBA.

1) Revaluation differences of gold and official foreign exchange holdings are excluded to approximate the net
import of foreign funds by the nonmonetary sectors.
2) Including items not yet classified (which also covers errors and omissions).

Afl.12.9 million and Afl.11.6 million,
respectively, during the period under
review. A notable exception was the
development in housing mortgages which,
to the other credit
had

consistent rises since the second quarter

in  contrast

components, been  showing
of 2009. It appears that the driving force
behind this expansion is the consolidation
of household debt.

The decline in loans to enterprises was
brought about mainly by a decreasing
commercial mortgages loan volume to the
trade sector. In contrast, loans to the
sectors utility, real estate, renting, and

businesses increased markedly (Chart 9).

The results in the private sector stand in
contrast to the developments in net
claims on the public sector. Mainly
through a drawing down of government
deposits of Afl. 53.3 million, a net liability
of the banking sector on the public sector
turned to a net claim during the period
under review.

Narrowly-defined money edged up by
Afl. 68.2 million (+5.0 percent), while
quasi-money dropped by Afl. 48.8 million
(-2.7 percent). The increase in narrowly-
defined money was caused primarily by
higher demand deposits both in Aruban
florin and foreign currency of, respectively,

Afl. 42.5 million and Afl. 29.5 million.



Chart 9: Loans to enterprises by kind of economic activity
(change in Afl. mIn.)

Total loans to enterprises
Agriculture etc.
Mining and manufacturing
Electricity, gas and water supply
Construction
Wholesale and retail trade etc. -20.1
Hotels and restaurants
Transport, storage and communications
Financial intermediation

Real estate, renting and business activities

Other enterprises

74

-20

10 20
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Balance sheet of commercial banks

At the end of the first quarter of 2011, the
aggregated balance sheet total of the
commercial banks stood at Afl. 4,402.2
million, i.e., Afl. 82.5 million lower than the
previous quarter. This drop was the
outcome of a decline in domestic assets of

Afl. 99.5
compensated by

million, which was partly
an Afl.17.0 million
growth in foreign assets. Domestic assets
fell predominantly as a result of decreases
in the current account held at the CBA
(-Afl. 32.9 million) and in the net other
asset items (-Afl. 39.3 million). On the
liability side, a marked reduction in time
deposits of residents was visible (-Afl. 93.1
million), while a growth in shareholder’s
equity of Afl.19.8 million offset this

reduction to some extent.
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The ratio of nonperforming loans™ to
total gross loans of the commercial banks
went down from 10.8 percent to 9.8
percent at end-March 2011, partly related
the
nonperforming loans (Chart 10).

to write-off of some of the

Chart 10: Nonperforming loans ratio
(as a percentage of gross loans)
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'° Loans with a past-due status greater than 9o days
on the payment of interest or principal are
considered nonperforming.



Table E: Nonmonetary financial institutions 1)

(End of period, in Afl. million)

1. Net foreign assets 545.3
2. Domestic assets 1,794.7
a. Government 2) 718.3
b. Private sector 1,076.4
3. Total assets = total liabilities 2,340.0
4. Borrowings and deposits 37.0
a. Government 36.6
b. Other resident 0.4
5. Pension fund provisions 2,280.9
6. Insurance reserve fund 519.1
7. Other items, net -497.0

2009

2010 2011
| 1l ]| 1\ 0 |

732.9 690.6 752.6 801.7 821.4
2,050.4 2,011.2  1,997.0 2,051.7 2,101.3
857.9 849.0 838.6 891.5 918.9
1,192.5 1,162.2 1,158.4 1,160.1 1,182.4
2,783.3  2,701.8  2,749.6  2,853.4 2,922.7
39.0 39.0 39.0 38.9 38.9
38.6 38.6 38.6 38.6 38.6
0.4 0.4 0.3 0.3 0.3
2,488.5  2,525.8  2,556.9  2,600.9 2,632.3
623.0 635.0 646.0 651.2 675.1
-367.2 -498.1 -492.2 -437.7 -423.6

Source: CBA.

1) Comprise a mortgage bank, pension funds (including the APFA), life insurance companies, a consumer finance
company, the AIB Bank N.V., the SVB, and the IBA Corporation N.V.
2) As of the fourth quarter of 2010, including a disputed amount between the government of Aruba and the

APFA of Afl. 52.3 million.

Balance sheet of nonmonetary financial
institutions

The aggregated balance sheet total of the
nonmonetary financial institutions rose by
Afl. 69.3 million or 2.4 percent to
Afl. 2,922.7 million™ at end-March 2011
(Table E). Both domestic and foreign
assets expanded by, respectively, Afl. 49.6
million (+2.4 percent) and Afl. 19.7 million
(+2.5 percent).

Domestic assets expanded mainly due to
the

nonfinancial enterprises. On the liability

claims  on government  and
side, the pension fund provisions grew by
Afl. 31.4 million, and the insurance reserve

fund by Afl.23.9 million. The negative

" As of the third quarter of 2009, non-life insurance
companies also are accounted for in the balance
sheet of the nonmonetary financial institutions.
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amount of the net other items reflected
mainly the negative equity of one general
pension fund at end-March 2011. Overall,
the aggregate coverage ratio of the
company pension funds and insurance
companies under the supervision of the
CBA remained well above the minimum
requirement of 100 percent. However, the
coverage ratio of one general pension
fund is below the minimum requirement
(Table F). this
pension fund must submit a recovery plan

Consequently, general

to the CBA for its review and approval in
the short-term.



Table F: Coverage ratios

(End of period, in percentage)

|
Life insurance companies 114

General insurance companies 259

Company pension funds
(excl. Lago Annuity Foundation)

General pension funds

101

122 121 120 123 123
282 321 301 311 289
109 107 110 110 111

70

Source: CBA.

Mortgage market

Housing mortgage lending continued to
grow, increasing by Afl.12.3 million to
Afl. 1,435.0 million at end-March 2011
compared to end-December 2010
(Table G), due to a rise in mortgage
lending by the commercial banks (+Afl. 9.8
million) and by the pension funds
(+Afl. 6.3 million). A drop in housing
mortgages granted by the mortgage
banks

somewhat offset this growth. During the

and  insurance  companies
first quarter of 2011, the commercial banks
granted 220 new housing mortgage loans
for a total amount of Afl. 41.4 million, a

78.1 percent increase in value compared to

Table G: Housing mortgages
(End of period, in Afl. million)

the first quarter of 2010. Therefore, the
average size of a new individual housing
mortgage granted by the commercial
banks was Afl. 188,377 in the period under
review (first quarter 2010: Afl. 163,859).

Interest rates

In the first quarter of 2011, the interest
rate margin of the commercial banks
(calculated as the differential between the
weighted average rate of interest on new
loans and the weighted average rate of
interest on new deposits) dropped to 8.0
percent, down from 8.5 percent in the
previous quarter (Charts 11 to 13).

2009 2010 2011

I | I m v |
1. Total 1,324.5 1,371.0  1,379.2 1,399.0 1,422.7 1,435.0
2. Commercial banks 791.0 820.0 827.4 843.7 865.6 875.4
3. Mortgage banks 238.1 228.9 226.9 224.9 222.2 219.4
4. Pension funds 191.1 212.1 214.7 217.5 219.1 225.4
5. Life insurance companies 84.9 91.0 91.3 93.6 96.3 95.4
6. Other 19.4 19.0 18.9 19.3 19.5 19.3
Source: CBA.
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Chart 11: Interest rate margin and weighted average
interest rate on new loans and deposits
(percentage)
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Chart 12: Interest rate on new deposits
(percentage)
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Chart 13: Interest rate on new loans
(percentage)
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This development resulted from a more
pronounced decrease in the weighted
average rate of interest on new loans
compared to that of new deposits. In fact,
all subcomponents recorded falls, though
the most notable were in individual
consumer loans (-0.9 percentage point)
commercial loans (1.3

and other

percentage points).
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Prudential ratios
For the first quarter of 2011, the prudential
indicators monitored by the CBA indicate
that the commercial banking sector
remained sound. The banks’ risk-weighted
capital asset ratio at end-March 2011 stood
at 19.5 percent, well above the required
minimum of 14.0 percent. The prudential
liquidity ratio of the commercial banking
system declined by 1.0 percentage point
to 28. percent at end-March 2011.
Decreases had been recorded since the
second quarter of 2010. However, the
observed liquidity levels remained far
above the minimum requirement of 15
The

reported an increase from 65.8 percent to

percent. loans-to-deposits  ratio

67.5 percent, significantly below the

prudential maximum of 80 percent.

Monetary policy decisions

During the first quarter of 2011, three
policy (MPCQ)
were held. Based on the

monetary committee
meetings
reviewed economic and monetary data,
the MPC

unanimously reached the decision to

on all three occasions,
uphold the reserve requirement (RR) at 11
percent, while maintaining the advance

rate at 1 percent.



1.4 Government finance

The government finance data presented in
this Quarterly Bulletin could potentially be
influenced by a dispute between the APFA
related to the
pension premium to be paid by the

and the government

government of Aruba with regard to the
year 2010. The dispute relates to the
increase in the pension premium charged
by the APFA from 41.1 percent to 68.2
percent”, which could raise the short-term
debt of the government of Aruba,
included in its unmet financing
requirements, by Afl. 52.3 million as of the

end of 2010.

Financial operations

The government’s financial deficit on a
cash basis totaled Afl. 65.2 million in the
first quarter of 2011, up by 49.9 percent
compared to the deficit recorded in the
same quarter of 2010 (Table H).

Tax revenue in the first quarter of 2011
recorded an increase of Afl. 8.1 million
(+4.0 percent) to a total of Afl. 211.3
million when compared to the first quarter
of 2010. The main cause behind this rise

was the surge in the taxes on income and

? The pension premium is calculated as a

percentage of the sum of all pensionable
components of the salaries (“pensioengrondslag”)
of the participants in the pension scheme.
According to the APFA, the premium increase was
necessary due to the devaluation of the assets of
the pension fund on the one hand and the required
changes in the actuarial assumptions underlying the
calculation of the pension liabilities (i.e., the
discount rate and mortality rates) on the other
hand.
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profit, of which the wage tax and profit
tax components grew by, respectively,
Afl. 6.3 million and Afl. 8.4 million. There
was also an expansion in the taxes on
commodities, with import duties showing
an upward movement of Afl. 5.8 million.
On the other hand, the revenue from the
excises on tobacco, beer, and liquor
registered a decline in spite of a rise in
tariffs on these components. However,
the proceeds of December 2010 were
exceptionally large, which could possibly
lead to the conclusion that retailers and
customers had, in anticipation of the tariff
increase, built up a stock of alcoholic and
tobacco products. Looking at the receipts
from the taxes on services, revenue from
hotel room tax contracted by Afl.5.6
million (-49.1 percent), solely the result of
the conversion of the hotel room tax into
a tourist levy which, as of January 2011,
forms part of the income of the newly
incorporated Aruba Tourism Authority,
and therefore is not considered a tax
anymore. Only the payments related to
previous periods are included as a tax
revenue. The receipt from the turnover
tax decreased by Afl.5.2 million (-18.8
percent) to a total of Afl. 22.5 million, fully
attributable to the higher proceeds in
January 2010 when the business sector
paid the taxes on the turnover of
December 2009, the last month in which
the rate of 3 percent was applicable.



Table H: Government financial operations 1)
(In Afl. million)

1. Revenue 1,108.9 1,183.9 290.3 232.8  232.6 233.3
a. Tax revenue 928.9 1,070.3 231.8 203.2 208.0 211.3
b. Nontax revenue 2) 180.0 113.6 58.4 29.6 24.6 22.0
2. Expenditures 1,229.1  1,358.5 279.1 266.9  345.4 298.3
3. Lending minus repayments 3) 42.9 35.4 0.1 9.4 4.2 0.2
4. Financial deficit (-) -163.1  -210.0 11.1 -43.5  -116.9 -65.2
5. Net foreign capital 19.2 57.3 24.4 7.3 64.7 “14.4
6. Net domestic capital 4) 104.2 18.3 44.2 13.5 21.9 27.1
7. Netrecourse to the monetary system (-) -39.7  -134.4 79.7 -37.3 -30.4 -52.5
8. Memorandum items
a. Unmet financing requirements 5) 6) 63.8 49.4 62.0 112.1 49.4 93.0
b. Expenditures on a cash-adjusted basis 6) 7) 1,271.3  1,397.5 276.8 324.7 3471 342.1
c. Financial deficit () 7) 8) -162.6  -195.6 13.5 -91.8 -114.5 -108.8

Sources: DF; TCO; APFA; CBA.

1)
2)
3)

Preliminary figures and estimates on a cash basis, including imputed noncash transactions.

Including grants and debt forgiveness.

Including payments due to loans made and equities purchased from official entities minus receipts from
repayments and equities sold to these entities. A (-) sign indicates that extended loans were less than the
repayments received.

Net capital attracted from nonmonetary sectors. Commercial bank loans to the government are included in
item 7.

At the end of the period. The unmet financing requirements comprise all unsettled payment obligations to
other sectors, irrespective of the timeframe in which they mature, as registered by the DF.

The 2010 figure is based on the figures of the DF and hence does not include a disputed amount between the
government of Aruba and the APFA of Afl. 52.3 million.

Expenditures on a cash-adjusted basis, including net lending and the allocation of changes in unmet financing
requirements.

Including the change in unmet financing requirements.

4)
5)
6)
7)

8)

Nontax revenue contracted by Afl. 7.6
million to Afl. 22.0 million. Overall, total
revenue rose by a marginal Afl. 0.5 million
(+0.2 percent) to Afl. 233.3 million in the
first quarter of 2011.

Total expenditures on a cash basis
grew by Afl.31.4 million to a total of
Afl. 298.3 million, due to a rise in the
component [tems n.i.e. and in expenses on
goods and services. Total expenditures on

a cash-adjusted basis (including net
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lending and changes in unmet financing)

amounted to Afl.342.1 million, an
expansion of 11.8 percent in comparison to
the first quarter of 2010. The breakdown
of the cash-adjusted expenditures is
presented in Box 2 on the next pages.

For the first quarter of 2011, the total
financing needs of the government
equaled Afl.72.3 million, comprising
Afl. 65.2 million in financial deficit and

Afl. 7.1 million in repayments on loans. The



financing needs of the government were financial deficit amounted to Afl.108.8

met, for the most part, by the drawing million in the first quarter of 2011, up from
down of government deposits. Including Afl. 91.8 million in the first quarter of the
the unmet financing requirements, the previous year.

Box 2: Government’s finances on a cash-adjusted basis

Overall, the government posted an Afl. 195.6 million financial deficit (4.5 percent of nominal GDP) in
2010, up from Afl. 162.6 million (3.6 percent of nominal GDP) in 2009. This deterioration occurred
despite an incidental net receipt of Afl.211.6 million from the Valero refinery related to the tax
settlement agreement between the government and this company.' Expenditure on a cash-adjusted
basis (including net lending) expanded by Afl. 108.0 million or 8.5 percent following rises in nearly all
expenditure categories. The largest contributor was the expenditure category items n.i.e. which rose
by Afl. 41.5 million (+33.2 percent), due mainly to the one-off impact of the tax settlement agreement
with the Valero refinery on this expenditure category. Also, personnel expenses, expenditures on
goods and services and transfer to the AZV went up by, respectively, Afl. 28.9 million (+5.1 percent),
Afl. 27.7 million (+13.8 percent) and Afl. 20.0 million (+15.3 percent). The increased transfer to the AZV
was largely the result of a higher government annual contribution (the so-called ‘landsbijdrage’).
Investments dropped by Afl. 6.6 million (-8.0 percent), remaining at 1.8 percent of nominal GDP.

Note that the government’s financial deficit, including the disputed 2010 premium amount related
to the APFA, would have amounted to Afl. 247.9 million (5.8 percent of GDP), while the outstanding
government debt including the disputed amount at the end of 2010 would have reached Afl. 2.436.9
million or 56.6 percent of GDP.

In the first quarter of 2011, the government’s financial deficit on a cash-adjusted basis widened by
Afl. 17.0 million to Afl. 108.8 million, reflecting mainly surges in the expenditure category items n.i.e.
and personnel expenses of Afl.39.9 million (+224.2 percent) and Afl.13.3 million (+9.0 percent),
respectively. These increases were mitigated by declines in the other expenditure components.

Continues on the next page

' The tax settlement agreement with the Valero refinery had a significant impact on government finances in 2010. The incidental
receipt of Afl. 259.9 million from the refinery boosted tax revenue. Also, government expenditures were influenced by this
agreement. Although the gross amount of the tax settlement amounted to Afl. 259.9 million, the Valero refinery effectively paid
Afl. 211.6 million to the Aruban government. The difference between the two amounts (i.e., Afl. 48.3 million) was recorded in the
expenditure category items n.i.e. (see page 28 of the Report 2010: Economic and Financial Developments, published by the
CBA).
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Box 2: Government’s finances on a cash-adjusted basis (continued)

Table: Government financial operations on a cash-adjusted basis 1)

(in Afl. million)

2009

1. Revenue and grants 1,108.9
2. Expenditures 1,228.4
a. Personnel-related expenses 569.7

b. Goods and services 201.0

c. Interest expenses 119.4

d. Investments 82.2

e. Transfer to the AZV 131.1

f. Items n.i.e. 125.0

3. Lending minus repayments 42.9
4. Financial deficit (-) -162.6

2010 2009 2010 2011

| 1 1\ 1

1,183.8 290.3 232.8 232.6 233.3
1,343.9 276.7 315.3 3429 341.8
598.6 132.3 147.3  148.0 160.6
228.7 52.0 73.9 51.6 72.6
123.4 23.7 33.5 31.2 30.2
75.6 12.1 20.9 24.9 12.1
151.1 34.3 25.2 40.6 19.2
166.6 22.3 14.5 46.6 47.0
35.4 0.1 9.4 4.2 0.2
-195.6 13.5 -91.8  -114.5 -108.8

Sources: DF; Tax Collector’s Office; CBA; APFA.

1) Refer to Box 3.2 (p. 37) of the Annual Report 2008 for an explanation of the methodology for calculating the expenditures

on a cash-adjusted basis.

It should be pointed out that in its 2011
budget, which
approved by

recently had been
the the
government committed itself to reaching

Parliament,

a balanced budget in 2016.” However, in
spite of the encouraging results of the
first round of the social dialogue that took
place last year during the months July and
well as the

August, as aggressive

investment stimulus government
program, additional reforms to further
reduce expenditures and/or raise revenues
appear necessary to achieve this goal if
projected growth rates in GDP are not

met.

> Memorie van Toelichting Landsverordening tot
vaststelling van de begroting van de ministeries van
het Land voor het dienstjaar 2011, p. 15.
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Outstanding debt
At the end of March total
government debt amounted to Afl. 2,427.6

2011,

million, a growth of 1.8 percent or Afl. 43.0
million when compared to the amount
recorded at the end of December 2010
(Table ).

Domestic debt increased by Afl. 47.0
million, associated with a rise in payment
arrears to the APFA, higher obligations
towards government institutions, and
expanding suppliers’ credit. On the other
hand, due to a repayment on the long-
term debt to the Italian export insurance
company SACE, foreign debt dropped by

Afl. 4.1 million to Afl. 1,115.1 million.




Table I: Outstanding government debt

2009 2010 2011
| | ] 11 1\ |
(End of period, in Afl. million)

1. Total debt 1) 2,152.3 2,259.5 2,327.3 2,278.1 2,384.6 2,427.6
2. Domestic debt 1,067.4 1,198.2 1,256.2  1,213.9  1,265.5 1,312.5
a. Negotiable 601.8 673.2 793.8 750.8 859.0 866.9
- Treasury bills 40.0 40.0 40.0 0.0 40.0 40.0
- Cash certificates 0.0 8.0 8.0 0.0 0.0 0.0
- Government bonds 561.8 625.2 745.8 750.8 819.0 826.9
b. Non-negotiable 465.6 525.0 462.4 463.1 470.1 501.7
- Short-term 2) 40.4 101.9 37.8 35.4 39.5 79.2
- Long-term 425.2 423.1 424.6 427.6 367.0 366.4
3. Foreign debt 3) 1,085.0 1,061.4 1,071.2 1,064.2  1,119.2 1,115.1

4. Memorandum items: (Percentages)
Domestic debt in percent of total debt 49.6 53.0 54.0 53.3 53.1 54.1
Foreign debt in percent of total debt 50.4 47.0 46.0 46.7 46.9 45.9
Total debt in percent of GDP 43.2 52.3 55.0 54.0 55.4 55.9

Sources: DF; APFA; CBA.

1) The 2010 and first quarter 2011 figures do not include the disputed amount related to the APFA.
2) Including suppliers’ credit and short-term debt to the APFA.

3) At end-of-period exchange rates.

Compared to the level registered in the
same period of 2010, total debt rose by
Afl.168.1 million, caused by a surge of
Afl. 114.3 million in domestic debt and
Afl. 53.7 million in foreign debt. Expressed
as a percentage of GDP (as estimated by
the CBA), total debt went up by 0.5
percentage point to 55.9 percent of GDP
at  end-March (Chart 14),
comparison to the end of December

201 in

2010."

' Starting with this issue of the Quarterly Bulletin,
the debt-to-GDP ratio is calculated using GDP-
estimates of the last four quarters instead of the
GDP forecast of the relevant year. This implies that
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Chart 14: Debt to GDP ratio
(in percentage)
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the debt-to-GDP ratio in the first quarter of 2011 is
equal to the debt level at the end of March 2011
divided by the nominal GDP over the period of April
2010-March 2011.



When the
premium amount related to the APFA,
debt
Afl. 2,479.9 million at the end of March

including disputed 2010

government amounted  to
2011, equal to 57.1 percent of GDP. The
nominal debt is expected to increase
further in 2011, given the budgeted fiscal
deficit for 2011.

1.5  Balance of payments

Overall outcome

The balance of payments posted an
Afl. 22.7 million surplus in the first quarter
of 2011 (2010: Afl. 45.2 million), resulting in
an equivalent net inflow of funds from
abroad (Table J). This net inflow of funds
was reflected in a rise in the net foreign
assets of the monetary sector consisting
of an Afl. 70.7 million increase in the net
foreign assets of the commercial banks
and an Afl. 48.0 million decline in the
official reserves of the CBA (excluding
revaluation differences of gold and official
foreign exchange holdings). Total net
foreign assets (including revaluation
differences of gold and official foreign
exchange holdings) rose by Afl.26.2
million to Afl. 1,498.9 million at the end of
March 2011, the equivalent of 5.9 months
of current account payments (12-month

average, excluding the oil sector).
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Current account

The current account of the balance of
payments recorded a deficit of Afl. 434.4
million in the first quarter of 2011,
compared to a surplus of Afl. 159.2 million
in 2010. This deficit was mainly the result
of a sharp rise in the import of goods by
the oil sector. Exports of refined oil also
were much higher compared to the first
quarter of 2010, but not sufficient to fully
offset the impact of the rise in imports.
The other components of the current
account all performed at a level close to
their result of the first quarter of 2010. The
service account surplus fell by Afl.36.3
million, while the deficit on the current
transfers account increased by Afl.16.8
million. Lower payments of investment
income to non-residents accounted for an
Afl. 15.0 million decrease in the income
account deficit.

Capital and financial accounts
The
registered an Afl. 459.4 million surplus

capital and financial accounts
(2010: Afl. 119.8 million deficit), following
increased net inflows in direct investment
(+Afl. 1.1 billion) and higher net outflows
of portfolio investment (+Afl. 48.2 million)
and other investment (+Afl. 468.2 million).
These outcomes are the result of the
resumed trade of oil, part of which was

financed via trade credit.



Table J: Balance of payments
(In Afl. million)

2009 2010 2009 2010 2011
1| I v I
1. Current account (net) 232.4  -719.4 266.7 159.2  -347.0 -434.4
a. Oil sector 254.8  -793.7 174.0 11 -291.6 -476.1
b. Non-oil sector -22.3 74.3 92.7 160.3 -55.4 41.7
- Private sector 125.8 227.0 123.5 187.7 -18.2 71.6
- Public sector -148.1 -152.7 -30.8 -27.4 -37.2 -29.9
2. Capital and financial account (net) -0.7  540.7 -98.2 -119.8 217.6 459.4
a. Oil sector -184.2 693.1 -156.2 4.6 173.2 495.8
b. Non-oil sector 183.6  -152.4 58.0 -124.4 44.3 -36.4
- Private sector 11.2 -213.6 2.0 -123.0 -24.2 -21.6
- Public sector 72.4 61.2 56.0 -1.4 68.5 -14.8
3. Items not yet classified 1) -25.6 1.6 2.2 5.8 9.5 -2.3
4. Overall balance (1+2+3) 206.2 -167.0 166.2 452  -119.9 22.7
5. Banking transactions 2) -145.0 148.1 -38.3 -14.8 46.7 -70.7
6. Increase (-) in official reserves 3) -61.2 18.9 -127.9 -30.4 73.3 48.0
Memorandum items:
7. Official reserves 4) 1,251.8  1,295.6 1,376.3 1,295.6  1,295.6 1,251.1
a. Total reserves of the monetary sector 4) 1,577.0 1,472.7 1,594.8 1,635.6  1,472.7 1,498.9
b. In months of merchandise imports 5)
- End-of-period 1.2 10.2 12.3 12.5 10.2 8.1
- 12-month average 1.2 12.4 8.7 1.3 12.4 11.0
¢. In months of import payments 6)
- End-of-period 5.9 4.9 6.3 6.7 4.9 5.1
- 12-month average 5.9 6.3 4.4 6.0 6.3 5.9

Source: CBA.

1) Including errors and omissions.

2) Minus (-) sign denotes an increase in assets and a decrease in liabilities.
3) Excluding revaluation differences of gold and official foreign exchange and security holdings.

4) Including gold and revaluation differences of gold, official foreign exchange, and security holdings.

5) Excluding the oil sector.

6) Total current account payments (excluding the oil sector).



Oil sector

Starting with this issue of the Quarterly
the CBA has the
compilation method of the international

Bulletin, revised
transactions of the oil sector within the
With
modifications, the compilation of the

balance of payments. these
balance of payments statistics of Aruba is
brought more in line with international
guidelines set by the IMF on compiling the
balance of payments statistics. More
detailed information on this matter can be
found in Box 3 on the next page.

For several reasons, the balance of
payments statistics of the oil sector is not
comparable to previous years. First, the
refinery is not yet in full operation after
closing down during the previous six
quarters. Second, oil imports and exports
that are financed via trade credit are
included in the balance of payments as of
the last three quarters. Therefore, a
comparison with previous quarters or
years is only occasionally made in this
analysis.

The oil
balance of payments surplus of Afl.19.7

sector recorded an overall

million in the first quarter of 2011. The
current account recorded a deficit of
Afl. 476.1
exceeded exports by Afl. 413.7 million.
Freight

million as imports of oil

and payments to foreign
contractors led to a deficit on the services
account of Afl. 43.1 million. The financial
account of the oil sector was dominated
by the use of trade credit. A net trade
credit of Afl. 518.8 million was received

from abroad associated with crude oil
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imports and refined oil exports.
Additionally, an intercompany loan of
Afl. 223.8 million was obtained by the oil
sector, while its foreign bank accounts

balance rose by Afl. 245.7 million.

Non-oil sector

The surplus on the current account of the
non-oil sector was Afl. 41.7 million in the
first quarter of 2011, compared to a surplus
of Afl.160.3 million in the corresponding
quarter of 2010. This decline in the current
account surplus was brought about largely
by an Afl. 143.3 million rise in the imports
of goods, partly associated with the
previously = mentioned purchase of
machinery for the investment project of
the water and power company WEB. The
absolute value of total imports has never
been so high (Chart 15). Exports remained
on the same level. The surplus on the
services account went up slightly by
Afl. 7.9 million, thanks largely to a 6.0
percent increase in tourism receipts.
Significant lower dividend payments were
responsible for an Afl. 11.7 million lower

deficit on the income account. The current

Chart 15: Imports and exports of goods
(In Afl. min.)
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transfers account deficit narrowed by reflecting a 6.0 percent drop in outgoing
Afl.1.8 million to Afl.24.4 million, workers’ remittances.

Box 3: Revision of the oil sector’s international transactions

Eighteen months after its temporary closure, the oil refinery restarted its refining operations in the
first quarter of 2011. In the preparation for incorporating the results of the renewed activities in the
balance of payments of Aruba, the CBA had several meetings with Valero, the owner of the refinery,
which resulted in the supply of additional statistical information that helped to further improve the
quality of the balance of payments data. These revisions have an important impact on both the current
account and the financial account of the balance of payments. The background and the magnitude of
these revisions are described below.

First, the CBA now has supplementary data for
the import value of crude oil. Previously, only the

Chart: Transportation services oil sector

. > total value of oil imports were known, i.e., the
(in Afl. million)

2 cost, freight and insurance. To have a breakdown
180
160 /\\ of these costs, the CBA made an estimate of the
140
20 // \\ freight and insurance. This estimate was assigned
100
80 / htl \VA\ to, respectively, the services and the current
6
42 ! transfers accounts of the balance of payments. The
20 [ i \ / /. q q g q
o cost of crude oil excluding freight and insurance
Tolwlwl Bl o ulwdfafulw ] was booked in the goods account. Because of the
2007 2008 2009 2010 o1
additional information supplied by Valero, the CBA

decided to significantly revise downwards the
estimates on freight for the oil sector.
The estimated amount of insurance was not altered. The effect of this revision is that the import of
goods increased by 8.3 percent above the level reported previously, and the freight declined by 83.3
percent. This revision did not affect the total import value of crude oil as recorded in the balance of
payments statistics.

However, a second revision has raised the total value of oil trade in the balance of payments
significantly. Valero has provided the CBA with information on the export and import of oil financed by
the use of trade credit. Formerly, the latter component of oil trade was not reported at all. It now
appears that Valero makes extensive use of trade credit. Therefore, inclusion of this additional
information in the balance of payments has a significant impact on both the current account (higher
import and exports of oil) as well as the financial account. In the case of Valero, trade credit is
recorded as direct investments for trade credit received (when importing crude oil from the parent
company) and trade credit granted (when exporting refined oil to the parent company). When trade
credit is received or granted from or to third parties, it is booked in the other investments account.
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The capital account posted an Afl. 1.7
million surplus, compared to an Afl. 6.5
million surplus in the first quarter of 2010,
the latter due to European Development
Fund grants received. The deficit on the
financial account shrank to Afl. 38.1 million
for the first quarter of 2011, down from
Afl.131.0 million in the corresponding
This
attributed to a turnaround of Afl. 141.5

period of 2010. outcome was
million in direct investment where last
year substantial intercompany loans were
granted to abroad, which was partly
compensated for by net outflows in
portfolio investment. Net outflows of
other investment edged down to Afl. 17.2
million. Less long-term loans were granted
by nonresidents to the Aruban private

sector (-Afl. 54.3 million), while there were

higher repayments on these loans
(+Afl. 36.1 million) compared to the
corresponding quarter of 2010.

Furthermore, a trade credit of Afl. 46.3
related to the
purchase of machinery by WEB.

million was received

1.6  Economic outlook®

Economic growth

According to the latest forecasts, Aruba’s
real GDP will continue its recovering path
in 2012 growing by 3.6 percent in real
terms, a more moderate pace than in 2011.

This forecast is based on the assumption

> Based on the information available at the time of
writing. The main projections are presented in
Table K.
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that the effect of the restart of the oil
refinery, which contributes for the most
part to the 10.6 percent expected GDP
growth in 2011, does not play a role in
determining the projected growth for
2012. However, note that the 2012 forecast
is subject to an even higher degree of
uncertainty than the 2011 projection for a
variety of reasons: the longer forecast
horizon of 2012 compared to 2011, the risks
surrounding the recovery of the world
economy, and perhaps more important,

the uncertainty with regard to the

realization of private and public
investment projects currently in the
pipeline.

The forecast for 2012 is strongly

influenced by the assumptions regarding
the amount of investments that will be
realized. It is difficult to forecast with any
degree of certainty which investment
projects will actually be executed during
2012, since it is possible that projects
planned for 2011 may be delayed and have
a greater impact on 2012 than currently
foreseen. Also, projects planned for 2012
may be postponed and will not have any
impact on the GDP for 2012. Given that
these projects involve very large sums of
money, whether or not a project is
executed can have a significant influence
on the outcome of the projection.
Therefore, the CBA has based its estimate
of investments in 2012 on the assumption
that the level of investments will continue

to grow, supported by the ongoing



Table K: GDP components and indicators

(percentage changg, unless stated otherwise)
2008 2009 2010 201 2012

1. Real GDP and its components 1)
Gross domestic product
Final consumption
Private consumption
Public consumption
Gross capital formation
Private gross capital formation
Public gross capital formation
Exports

Imports

2. Selected economic indicators

Aruba:

CPI2)

Stay-over tourism 2)
United States:

Real GDP 3)

CPI3)
International market:

Oil price (WTI) 3) 4)

0.2
-4.2

-0.2
2.0
1.0

27.8

1.7
1.7

9.0
7.1

1.1
3.8

99.59

-11.0 -2.9 10.6 3.6
3.7 0.4 2.9 1.4
-4.4 -0.3 4.2 2.2
-1.9 2.1 0.0 -0.5

-16.6 -9.9 14.4 8.5

-17.7 -9.9 15.1 8.7

6.1 -10.1 3.9 4.5

-12.5 -10.0 24.3 0.7
-8.4 -8.3 15.0 1.3
-2.1 2.1 3.6 2.9
1.7 1.6 4.4 2.5
2.4 2.9 2.6 3.1
-0.3 1.7 2.9 2.0

61.66 79.43 100.00 104.00

Sources: CBA; CBS; DEZHI; BEA; BLS; IMF.

1) The figures for 2008 and 2009 are preliminary estimates based on nominal data from the CBS. These figures were
deflated using a GDP deflator that is a weighted average of the deflators calculated by the CBA for each individual
GDP component. The figures for 2010-2012 are preliminary estimates calculated by the CBA.

2) The figures for 2011-2012 are preliminary estimates calculated by the CBA.

3) The figures for 2011-2012 are based on estimates made by international forecasters as calculated by the CBA.

4) In USS$ per barrel, period average.

economic recovery and improving investor
confidence. These events will bring the
level of investment higher than the level
expected in 2011, but still below the level
2008. For real

recorded in private

investment, the projections show a
growth of 8.7 percent in 2012. Meanwhile,
real public investment in 2012 is expected
to rise by 4.5 percent.

The

consumption show an expected increase

projections for private

of 2.2 percent. This estimate is based on
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an expected upturn of disposable income
as economic activities continue to pick-up
resulting in more jobs in the economy.
Meanwhile,  public  consumption s
anticipated to edge down by 0.5 percent
as the government seeks to gradually
reduce its financial deficit.

Given the projected growth in overall
consumption and investment in 2012, real
imports are also estimated to rise by 2.6
percent. This outcome is consistent with
the ratio of

average imports  to



consumption and investment over the last
five years.

Moreover, the forecasts indicate that
real exports will grow by 1.8 percent on
the back of a sustained recovery in the
the
economic growth in the United States,

tourism  sector and expected

Aruba’s main trading partner.

Prices
After an expected inflation rate of 3.6
the

projected to decelerate to 2.9 percent in

percent in 2011, inflation rate s
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2012 as the expected increase in oil prices in
2012 is significantly less steep than in 2011.
Recent months have already seen oil prices
retreat and lose much of the price gains
realized earlier in 2011. As concerns over
weak economic data in the United States
and the sovereign debt crisis in Europe
persist, oil prices are likely to remain under
pressure and rise at a slower pace in 2012.
Another factor relevant for inflation in
Aruba is that the inflation rate for 2012 in
the United States is projected to be lower
thanin 2011.
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TABLE 6.5: GOVERNMENT SECURITY MARKETS

3-month treasury bills Government bonds and other debt securities*
Date of  Amount Average Yield Date of Maturity Currency  Amount Yield
issue (Afl. price per  per annum issue in years (Afl. per annum
million)  Afl. 100 (%) million) (%)
End of End of
period (€] @ ® 4 period D @ (©)] 4 ®)
2007 January 17.0 98.92 4.34 1999 January 7 USD 26.9 8.090
January 23.0 98.93 4.35
April 17.0 98.93 4.34 2000 |April 5 Afl. 30.0 8.250
April 23.0 98.90 4.48 September 5 USD 35.8 8.680
July 17.0 98.87 4.48 September 7 USD 35.8 8.780
July 23.0 98.84 4.63
October 17.0 98.86 4.59 2001 July 7 USD 37.6 7.870
October 23.0 98.83 4.78 December 7 USD 24.9 7.125
2008 January 17.0 98.86 4.59 2002 |September 7 Afl. 30.0 6.250
January 23.0 98.85 4.64 September 10 UsSD 53.7 7.375
April 17.0 99.23 3.06 October 10 UsD 62.7 6.190
April 23.0 99.33 2.69
July 17.0 99.39 2.43 2003 June 7 Afl. 54.0 6.000
July 23.0 99.43 2.31 October 10 UsD 98.5 6.710
October 17.0 99.41 2.35
October 23.0 99.43 2.33 2004  April 10 UsSD 119.9 6.800
June 12 Afl. 57.5 6.800
2009 January 17.0 99.71 1.11 September 7 Afl. 25.2 6.300
January 23.0 99.84 0.63 December 12 Afl. 34.0 6.700
April 17.0 99.81 0.75
April 23.0 99.82 0.73 2005 February 4 Afl. 40.0 6.000
July 17.0 99.84 0.64 April 6 Afl. 40.0 6.500
July 23.0 99.85 0.60 September 10 UsSD 166.5 6.400
October 17.0 99.85 0.59 September 12 Afl. 29.0 6.925
October 23.0 99.86 0.58 December 5 Afl. 40.0 7.000
December 5 Afl. 20.0 7.000
2010 January 17.0 99.86 0.57
January 23.0 99.88 0.48 2006 March 9 Afl. 24.4 7.250
April 17.0 99.89 0.43 June 12 Afl. 343 7.500
April 23.0 99.92 0.33 August 10 Afl. 75.0 7.500
December 40.0 99.84 0.63 November 12 UsD 92.9 6.550
2011 March 40.0 99.84 0.63 2007 June 4 Afl. 19.2 6.000
June 25.0 99.82 0.77 August 10 Afl. 50.0 7.000
June 40.0 99.77 0.93 November 11 Afl. 175 7.500
November 12 usb 82.0 6.500
2008 March 10 Afl. 33.9 7.125
6-month cash loan certificates May 10 Afl. 50.0 7.000
September 5 uUsb 102.6 6.050
Date of  Amount Average Yield
issue (Afl. price per  per annum 2009 February 6 Afl. 23.6 5.750
million)  Afl. 100 (%) February 10 Afl. 133.9 6.750
October 10 Afl. 19.9 6.250
End of December 7 Afl. 347 6.000
period 1) ) ®3) (@) December 12 Afl. 63.3 6.500
2010 May 5 Afl. 235 4.750
2006 June 8.0 97.96 4.41 June 10 Afl. 100.0 5.500
December 8.0 98.46 2.56 June 15 Afl. 80.0 6.000
December 7 Afl. 70.0 4.000
2007 June 8.0 97.75 4.60 December 12 Afl. 74.5 5.250
December 8.0 97.61 4.89
2008 June 8.0 98.55 2.97 * Including loans which are tradable.
2009 September 8.0 99.51 0.99 = matured.
2010 March 8.0 99.69 0.61
2011 April 8.0 99.67 0.69

37



Vg9 ‘80110 §,40199]|0D Xe] :8dueul JO Juswpedsq :821N0S

“uoliw €25 "3V 40 V4dV 8yl
PUE eqgnIY/ JO JUSWUIAACB 3U} U33MI3G Junowe paindsip Ay} apNJjaUL JOU S0P d2uaY pue 4 aul A PapIAcid elep UO Paseq a1e U0 OTOZ 4O Jauenb YLNo 3y} WOy SLWa)l WNpURIowsw ayL (6
°G Japun papnjoul ase

s3seydINd S,JUBPISILOU AU} 3]IYM "B/ WAH JAPUN PAPN|IUI 318 SPUOG LINS JO Saseyand Sjueq [BI2I8WLI0D 3y L "Spuoq JuswuIaA0B Buinss Aq Ajurew s10303s Arejauoliuou woly pajoese [ended wial-Buol 19N (8

‘suonmnsul o1gnd o Jfeyaq uo Buimouiog-jau sepnjoul (L

"Z66T Ul JUBLLUISAOB Uy} LY S}aSSe UTelad Jo Jano Buise) ay} o) pajejal “A'N Sail|1IN WOy PAAISdaI Sem UOI||IW G "}V Jo JuswAedal 1gap Al1ea Ue ‘200z 40 Janenb puodas ays uj (9
"SUOISSIWO pue s10.ia Buipnjoul ‘wal [enpisay (5

'ssauanifiioy 1gap Buipnjaug (1

“JusWLIRA0B 4aINa 8Y1 Wwoiy "A'N [910H UBld 8y} JO Sareys ay} Jo afes auy Jo spasdoid au Jo Led Jo Juswuianoh ayy Aq 1disdas ay) sapnjoul 800z J0 Janrenb yunoy ayL (g

* Areurwiyaid ale TTOZ J0 Jauenb 1siiy ayy Joy saunbid (2

'SISeq Ysed B Uo Seyewnsa pue saunby Areutwnjeid (T

8'80T- SYTT- T'20T- 8¢IT 816~ 9'6G- 8'6v- L°0L- S€T 9'G6T- 929T- 7'€8T 80T~ (-) 3o143p [eroueuld g
06 1494 818 LTy 7Tt 8¢9 6°€L 908 029 1494 8'€9 9 7'96T sjuswia.inbas Buroueuly Jawun v

(6 SWal WNPUBIOWIIA '8
€0- Sov- 8Ly T0- €0 20 28 20 TO- 0L L8 89 €T EElloe)
Viv- €0 819~ 0'10T €T cLe 2'9¢e- L'6 €0- 9T 0T L'ee 0€ 9314~
0CT- 00 '10T- 8'G8 0'TE- €0- L'v9- 6'TS- L°L0T 999~ 26 L'8L L'y payJewres-
¥'es- €0 2'69T- 8'98T ece- 6°9¢ 6°00T- cer ¥'L0T 0'ST- T 10T L'L sysodap uo sbuimesa g
T 0T L'e €'8¢T- L'y 26T Te STT 9'L2 €921~ cee 6L L'6- PaAIddal sueo '
ydc o€ Taet- ¥'8S €Le- S'LT 090T- 6°0¢€- L'6L Ve L'6€- TorT €e- (-) wassAs Arejauow a3 03 851N08. 18N *L
L'le 67 09- [ oVt L'T- g9 €T 4N L8 TE 4 1T suonoesuel) [eloueuly J8Lpo "o
90~ 9'09- 90~ 08y 90~ S0~ €8¢ S0~ T6¢ 1'60T- G986 8T~ €9- sueo| uo sjuswAeday g
00 9LL 00 8Ty 00 STL 00 00 788 €617 96T 444 865 PaAIddal sueo '
TLe 6'1C g'9- S0t G€T 269 6'TC- 12T 444 €8T ¢voT X414 '8¢ (8 rended onsswop 18N "9
6'L- 0T 18- €11~ 0'T- 60 26" 6'6 00 G'0T- 97T 6'TC T€C suonoesuel) [eloueuly JsLpo "o
§'9- L7eT- 6'LT- 0'G- 29 SeT- ¥'81- V- 0'TT- 8T ey 198 'SL- sueo| uo sjuswAeday g
00 699 00 Ly 00 §'ae 00 00 'se L'60T 609 8'GET 08 (L pan1goal sueo v
1448 L'v9 99¢- §9¢ €L 6°€T 9'L2 g8 v've €S 26T 9CL L'62 lendes ubiaioy 18N G
2'99- 6°9TT- 026~ ey GEV- 9'69- 9'9G- 0'cs- 1T 0°0TZ- Te9T- 18 V1L (-) Hoyap [eroueul
€0- ¥'0- v'1- €0- €0- €0- €0- vl €0- Ve Ve Ve Ve (9 syuswAeday 'z
90 Sv S'L 79T L'6 TL §'8¢ €6 0 6L [2e14 §'6e L'eT Buipua T
4 44 79 8'GT 6 L9 2'8C 6L T0 'se [x44 T€T €1e sjuswiAeda snuiw Buipus g
(A4 €'€s 982 g€ T1T vey 8'ce 8'0C v'ee 99T 7'81T 0'6€ET VLT (G-arusway 6
0ce L'1e oLy 8'T9 (414 8ve 9'€C 6'7E €ve L'SST 92T C¢'8ET 738 (AZV) oueInsu| Yi[esH [JaUdD 03 JajstelL '8
9 9€T 143 T8 89 9T €6 T1T €9 0ce a4 9Ty 68T uswiseAul "L
89 €T T0T 8 Tt €9 €97 9CT 8'S L'Ey 0Ty 29€ 1'8¢ Buipuads puny juswdojansg -9
20e L'YvE 992 TCe G'€e 08¢ §'6¢ 2'se L'€C 6'92T 91T L'6ET 6'90T JECIC) V] ]
6'GY 968 099 60L G'8€ S'LS 61y 6'87 6'€S 1122 2's02 9'GTC 698T $80IAJIBS pUR SP00S) ‘{7
L0v 8'6€ cLE Sy 0L €6¢ 6'vE (ra4 9'LE '8GT 8'€qT g8t vt saIpisans abepy g
S'LT 882 cle 0ce 9'1C 9Ly 0'€e 78T L'72 G'60T 01T VLT 1.8 uonnquuod sJakojdwa -z
128 998 1472 S'v6 6L 8'6L €TL S'06 v'eEL L'vee 0'GTE S'v0€ 6°00€ sefep\ ‘T
£'86¢ 'Sve §0Te 9'gey 6992 2'0se 8'G8¢ 0vTe T6LC §'85€'T 16¢2'T §062'T Tv80'T ainypuadx3 °Z
0ce 9ve 0'1C '8¢ 9'€C v'6C 1’62 8'8¢ 1’62 G'20T 92T L2TT L'LTT (¢ 8nuanal Xejuou JBYI0 ‘2
00 00 T0 00 09 6°0C 00 LC 1’82 79 v'es §'6Le Tve (g sweu "1
0ce 9ve 112 '8¢ 9'6C €09 L'62 9Ty 7’89 9'€TT 008T 1'88¢ 8'TST 8NUBA3J XeJUoN g
x4 90T S8 80T an 9L TET T8 an €T oy 08 G'lE xe) abueyoxs ubiaio4 ‘9
§ee T6T L'8T 9'62¢ Lz TLE L0y 6'TS 8Ty T's62 VLT 069T C'eeT (o'g'g) xer Janouinl g
6CT 79T 441 29T L'8T 8T €T V'St 97T¢ €99 0°€9 629 T09 S8DIAJBS UO S8Xe] 't
28T T0T 0'1C ovT 9T L'ST LT 9CT 21e L'29 899 1789 989 Auadoud uo sexe] g
LS TLL 2’68 €68 TvS TTL €09 S'6S 8'LS 8'6vc L'8VC Lele 1'082 S$81}IPOWWIOD UO saxe] ‘g
6'.8 0'GL 618 L'SeT L'EL 896 €8 808 0'8L 2'95¢€ 8'8E¢E 8'€sE TETE 11404d pue swiooul uo sexe] ‘T
€T1C 0802 G'€0C 9'aSy 44 0'Tve Llee 14144 8'TeC €0.0'T 6'826 0°LL6 2288 aNUBAaI Xe| 'Y
£'eee 9'ceT L'vee 8'€6Y 8¢eT €162 ¥'LSC 6692 €06¢ 6'€8T'T 6'80T'T T'G9E'T 0v€0'T (z enuanad feloL T

| NI 11 1l | Al 111 11 |
T10C 0102 6002 0102 6002 800¢ 1002

(T SNOILVHIHO TVIONYNIZ LNIWNHIAOD T2 I1avL

38



VgD ‘901440 $.10193]|0D Xe] :89IN0S

'ssauanIbioy 1gap Buipnjoul (g

“JusWUIaA0B YyoIng 8y Wwioiy *A’N [910H 1ue|d ayp JO sareys sy} Jo ajes ay} 4o spasooid ay) Jo Led Jo wswuisnob sy Aq 1d1adai 8yl apnjoul 600z 40 Jantenb 1siiy pue 8oz o Janenb yunoy ayl (z

‘Areutwijaid ase TTOZ 40 Jautenb 1si1y ayl 1oy saunbi4 (T

0ce 9ve 0Te ¢'8e 9'€e v'6¢ L'6¢ 8'8¢ L'6¢ §'.0T 9'/¢eT L7211 L'LTT (€ anusAaJ XeIUoU JBYO-
00 00 T0 00 09 6'0¢ 00 L'e 1'8¢ 79 v'es §'Gle Tve (z syelo-
‘Yym 3o
0¢e 9ve TTe ¢'8e 9'6¢ €09 L'6¢ 9Ty ¥'89 9€TT 0'08T 1'88¢E 8'1GT INNIATH XVLNON
et 90T §'8 80T Ay 9L TET T8 A €1y oy ¥'0S SWAS xe) abueyoxs ubialo
§'¢e T6T 18T 9'6¢c L'l¢ T.E Loy 6'TS 8Ty T'S6¢ | A7A 0697 ¢eeT (0'g'g) xey sonouan |
00 00 00 00 00 00 00 00 00 00 00 00 00 J3y1o-
€0 €0 €0 L0 €0 L0 ¥'0 0T €0 91 x4 6T ve sannp dwess-
8’ 0Tt 9'6 6'6 Ay 99 6'L §'8 L'0T 8Ty L'€E T9e c'ee X€] W00 [310H-
6'9 8 [oN% L'S TL §'9 6y 6'S L0T 6'T¢ 0'Le 0'se Sve sasudl| Buljquies-
‘Yauym 4o
6'CT 797 44 4 L'8T 8¢t el ¥'ST 9'T¢e €99 0'€9 6'29 109 S3JINIBS UO Saxe |
ve 44 VL 8 9¢ 0's L'y o7 124 08T 41 L'€T 9'LT Xe) I9jsuel ] -
9¢ 6V ¢TT €L 9¢ €9 §'0T §'9 v's 09¢ L'8¢ STe 9Te Xe] pueT]-
T0 00 00 4\ T0 00 T0 T0 T0 €0 €0 09T S0 X€]} UoIss32INs-
TET 0€¢ v'e L'T €11 vy 6T L'T 91T 78T 9'6T 6'LT 06T $33} 8|91YSA JOJOIN-
‘YIym 3o
8T TOoT 0'T¢ (1741 9T L'ST <LT 9¢T ¢'1e 129 899 789 9'89 Ayaadoad uo saxe |
€'ee LSy 9'€e 0'€e §'LZ Ty 8'¢ce 0'1€ 6°¢CE L'6ET 8'LET 8191 ¥'6ST sannp podw|-
9¢ €9 9'¢ v'e 6'¢ L'S v'e 44 Te ¢lLT 14°)) 4 8.1 Jonb]| uo sas1ox3-
6'Y L L'S 8'G 79 0L 09 09 79 8¢ 0'G¢ 9'€¢ 1'S¢ 198Q U0 S3asI9X3-
LT v'e 0¢ 9¢ 9¢ 0¢ 4 8¢ 60 90T 6°0T STT el 03380} UO S8SI0X3-
eVl VT 14" 9T (1741 14" 6vT 9T 8Vl §'LS 9'89 §'LS 59 auljoseb uo sasiox3-
‘YIym 3o
L'LS TLL 2’65 €69 Tvs TTL €09 §'6S 8'.S 8'6¥¢ L'8v¢ Lele 1°08¢ S3IPOWIWIO) UO seXe |
00 00 00 00 00 00 00 00 00 00 00 00 00 xe} Ajrepijos-
vae ¥'0¢ 0'Le ¢ee 0¥l §'Ge v'e€e 6'Ge ¥'8T L'¥8 (A0 8'¢0T 0¢cL Xe} 1140.d-
¥'0 T¢ 8'¢- L'CE 60 0€¢ 0¢ ¥'0- 0T 98¢ Sv Ve €L Xe] 3Wodu|-
T'99 9'99 9'/S 8'69 8'89 €89 8'99 ¥'SS 909 6'¢ve T'1€C L'Lve 8'¢ee xe) abe-
‘Yaum 4o
6'/8 0'sL 6’18 L'qet L'EL 8'96 €8 8'08 0'8L ¢'95€ 8'8Et 8'¢ae TeTe 1jo.d pue aW0dUI UO saxe |
€TT¢ 080¢ G'€0¢c 99S¥ <C'€0¢ 0Tve L'lec ¥'8cc 8TEC €0.0T 6826 0.6 ¢'¢88 INNIATH XVL
£'¢eee 9'¢cee  L'vec 8¢C6y  8'¢eEe €T16¢ V'S¢ 669¢ €06¢ 6'€8T'T 680T'T TG9ET OVEOT (T INN3IATY TVLOL
| Al 111 1l | Al 111 1l |
T10¢ 0T0C 600¢ 0T0C 600¢ 800¢ L00¢

INNIATH INFNNHINOO 2’2 319vL

39



§'¢S (A 6'99¢ §00¢ ¥'99 L'62¢ 9t 144’ 2’68 (x4 €8¢ 1’82 I T10¢

v'0€ €'6T- 8.9z  L'T02 199 1'€82 €167 L'y A 62 eov 798 Al
DA TARR o YR A AT 9'6Z 7'€82 0'S6 9L L'9TT 7oL g0y 00 1
'85- 8'0LT- 8182  ¥'80C g€l 925y 6 9'60T '8¢ 0'98 LTV 01z Il
€€ €eIT- r'esT 108 el 8'692 0'26 L'S 1°€9T G'Z6 6'SG L'¥T 1 0702
G'/T- L'6YT- g8yt v'SL 1€l 1'862 916 'S z'102 6'70T 6'98 6 Al
0'90T 22T~ 0621 29 82l 2’192 9'/0T 08 9'SHT 695 718 8T 1
6'0¢ 1'8€2- 6'€2T €69 979 T1'29€¢ gzer 91T 6'.22 VLS 6'TST 88T 1l
L'6L- 1692~ 7SET  80L 7'%9 €70y 1'82T 0L 1'692 8'65 8'€02 9'g I 6002
vyET  €ST- 8.9z  L7T0C 7'99 1'€82 €TST L'y 8 6L oy T7'9¢ 0102
L6 L'6vT- g8yl ¥SL 1€l 1'86C 916 'S z'102 6'70T 6'98 7’6 6002
T9yT-  v'68T- G'.0T  CTEy €79 6'962 €207 19 g'esT 98 1'96 6C 8002
£e eeh- T2ST T8 TTL G'G6T LETT 9'6T 129 LTy v'iT T 1002
(1) (2-01 (6+8 (6) (8 (9+G+v ©)] (C)) (e+z+1 (€ (@ (@] pouad
=T11) =0T) =/) =) J0 puz
spuny spuny

wawdojaneg puewsg  [el0l  uswdojpAasg  padlewses  sald

potiad RIS

Buunp Arejpuowl Syueq salLoyIne Syueq sueg
Aunger| [BI0L  [erJBWWOD ArelauoN  uonisod [B10J3LUWO0D) [enusd
wuul Aupinby|
abueyd 01 sanifigel] $S019 susodap ansswoq

INILSAS AYVLINOW FHL HLIM NOILISOd S.LNIINNIINOD €2 319V.L

40



"vgD ‘v4dV ‘9oueuid Jo Juswredaq :824n0S

"W4dV 8U) pue Bgniy 40 JUsWUIBA0B 8y} usamiag Junowe paindsip ay) Buipn|oxa ae uo 0TOZ 40 Jaienb yunoy ay) wody sainbly 1gap onsawop sy (T

0769 9'%0. 8'€€9 8159 v'1€9 7'8%9 £'629 1'659 L'TY9 90/ 7'8v9 192 '299 19410 'a

'682 '682 '682 '682 '682 '682 6'682 6'682 6'682 '682 '682 v'SpT z'est V'SND

LTI TTT 81T 90T 91T A 62T gzT 0'CT TTT A gzl 8'€eT leEK:

rara T2 v'e 4 v'e g 9 ¥4 4 4 ¥4 v'e 9 SUeOo| [elossLWo) 'z

L'LTT 6TIT 8921 LT 9921 8'eeT 9'6YT AT 16T 6TIT 8'eeT azd’ z'191 uonesadood juswidojansq T

0021 0TI (A4 €611 6'821 £9eT 2'esT 91T A 0vIT £'9eT 8'9vT 1’691 spuefJaylaN sy L v

TSIT'T ZOIT'T  ¢¥90'T  TTL0T  ¥'TI0'T G'980'T £¥80'T T60T'T  0G80'T Z6TT'T  G980'T 6890'T  ZVEO'T 1gsp ublaiod ¢

00 00 00 00 00 00 00 00 00 00 00 00 00 1BYI0 P

z'€9 z'€9 zeet 9'6T1T G .11 G .11 G .11 G .11 G .11 2'€9 G'LTT G'LTT G611 SUeO| 8jeAlld "

¥'56 ¥'56 ¥'56 ¥'56 ¥'56 ¥'56 ¥'56 ¥'56 ¥'56 ¥'56 ¥'56 ¥'56 L'T0T ans q

8,02 '802 0’602 9'602 1072 1072 112 81TC €T '802 10T 8'Z1¢ 8v1e V4dv e

'99¢ 0'29¢ 9'/2y R74% T'€zy Xoray Tvey L'vey ALTAY 0'29¢ 9'€zy L'szy 0'9eY wie-Buo -z

6'EE v'ze gL L9 A 6'SC rATAS 192 v'ze v'ze 6'SZ 9 89 1BYlI0 2

9'Ge TLT €91 6TT 0'€e 69 06 L9 A TLT g9 L'E 8'8 1pato sisnddns 'q

L'6T 00 91T Z6T L' v'8 002 0'8T g€l 00 an T 9'86 (T Vd4dv e

Z6L G'6E v'se 8'.€E 6°T0T 80 9y 805 v'ov G'6E 8'ey g0y A wisl-uoys ‘1

9'Shy g9 T'€9 v'eor 0's2S v vor oLy §'SLYy 9'59Y S'90Y v'Lov Z'99v 2085 a|qenobau-uoN ‘g

6'928 0'6T8 8°05. 8'G. 7'529 729 LTS 8155 8795 0'6T8 v29 9Ly 9Ly SpUOQ JUSWUIBAOD)'E

00 00 00 08 08 08 08 00 00 00 08 00 08 S81BI111180 UeO| USeD'Z

0'0v 0'0v 00 0'0v 0'0v 00 0°0v 0'0v 00 0°0v o'oY 00 0'0v sINg Ainsesi 1’1

6998 0'658 8°05. 8'€6. Z'€L9 729 1'085 816G 8709 0'658 229 9¥TS 9'625 a|qenofaN v

§TIE'T §'692'T  6€ICT  295¢T  ¢86T'T 99ST'T  O0TSO'T  €/90'T  ¥90'T §'G9Z'T  96ST'T 8086 6'S0T'T 1g8p dnsawoq 'z

9'/2v'T 9y8e'c  T'8l2CT  €128T  S6SCCT 1€22'C  vSeT'c  ¥9.T'T €8T oy8e'c  T92¢'c  L6Y0'Z  00vT'C 1gep [e101 T
I Al 11 Il I Al I Il I

TT0¢ 0T0¢ 600¢ 0T0¢ 600¢ 800¢ L00¢

193d INJINNIIAOO ONIANVLSLNO 'L 319VL

41



‘sbuipjoy abueyoxs ubialoy [e191)J0 pue pjob Jo saoualaylip uonenfeAsl Buipnijox3 (v

'sol

B1] Ul 9588103 B PUR S18SSe Ul asesoul ue sajousp ubis (-) snuilnl (€

"SUOISSIWO pue sio4id Buipnjoul (g
'siseq ysea e up (1

08y €€L €9/ €00T- v0¢E- 918~ 8'€S 0L 6',¢T- 68T ¢'19- c'eor- VLl sBuipjoy abueyoxa ublaio4 g
00 00 00 00 00 00 00 00 00 00 00 00 00 plof AsesuoN v
08y €€L €9/ €00T- ¥0¢- 918~ 8'¢€S §'0L 6',¢T- 68T ¢'19- ¢'eor- Vil (7 sanJasal [e1d1yo ul (-) aseasdu] 9
L'0L- L9y 8Ly S'89 8vi- €T 6°6- 1'8G- €8e- T8yl 0'GyT- TevT- a4’ (€ suonoesueny bunjueg -g
L¢e 6'6TT- T¥CT- 8'T€ [4c14 €99 6°¢€- 24% ¢'99T 0°29T- ¢'90¢ €288 0'€9 (e+2+T) doUBlEQ |[BIBAO ¥
oA 96 6'¢C §9- 89 9T (a4 L¢CT- ¢e¢ 911 9'q¢- 1T €6 (z pauyisse|a 184 10U swial| "¢
6'vvy-  6'¢v 0’16 116 €ee Tt 0¢L- ¢'qS 6'19T- ¥'8¥c 9'99T- 8'6ET T€8¢E juswissAuL IBYIO v
00 00 00 00 00 00 60 4] 8¢ 00 L'T- ¥'8T1- 8T SIAIBALISD [elduRUIlS '€
188~ 6'96 §'6e- c'le 66~ ovt 9ve- V- L'T¢ €'0¢ L9 ¢80T 6L JUBWISaAUL 01]0J1i0d "¢
L1096  €LL ¥'09¢  v'6S L'6ET- V'TIT €19 0¢T ¢t €'15¢ 0°00T v'6ve v'18¢- JusWIsaAUL 1310 T M._n
YAVA<14 T'L1¢ 6'T1€ oA €9¢T- vLE v'1e- 0€9 L'0ET- 0'9¢S 9'19- 06.S L'9LT 1unodJe [elouelld g
00 00 00 00 00 00 00 00 00 00 00 00 00  siesse ‘yud-u jo [esodsip/uonisinbay ‘g
L'T 0 TL L0 99 9¢e 6°€ 6'T Gq¢e 8T 609 T'18¢ 6'€e siggsuely [ended ‘T
LT ¥'0 7L L0 S'9 9'¢e 6'¢ 6T g¢ce 8Vl 6'09 0'18¢ 6'ce junoade [ede)d v
¥'6SY 9'.T¢ 6'8T¢€ 0vet 8'61T- T'09 S'l¢- 679 2'86- L'0vS L0 T°098 9'0T¢ (38u) 3unodoe [eroueuly pue [eyded g
L'EV- €¢e- ¥'ae- 9'q¢- 6'9¢- 0°€e- L0€- 8',¢E- 09¢- <2'0¢T- S LET- Tv0c- ¥'¢81- Sigjsueld) Jusng o
v'qe- Z'8T1-  G'LT- L'8¢- TLE- V'iv- 0'8T- G'9T- €vy-  G10¢- T0¢T- 9,61~ ¥'089- awlodul 'g
1687 0'90% 9'v0€ 9¢ee ¥'GeS 99Ty ¢'0T€ 6'T0€ 8Ly L'89S'T 090S'T T8yl 6'€6C'T S3JINIBS ¢
S'yG8- G209- L'169- OV9E- C'c0E-  99ve-  8'Gee- €¢IE-  CTET- ¥'996'T- 6GI0'T- 0'6.ET-  0'88S- Spooo 'T
€49¢- G996T- T'E€6E- VPTIE- €€ 769 7'v8 0T~ 0'.veE L'L6€- T°06% T's0T 6'G0L S8JIAIBS pue SPo0Y 'Y
vvey-  0Lve-  09pp-  L'G8- ¢'69T €G- L'GE L'v9- 1'99¢  v'6TL- v'ecee 9'96¢- 6'99T- (38u) UNOOoE JUBLIND T
1T0C 0T0C 600¢  0T0¢C 600¢ 800¢ L00¢C

(T SLNIWAVC 40 30NV IVE (T8 319Vl



vrer- 0'LYe- 09~ 168~ 7'65T €G- 1'6e L'79- 1992 v6TL- v'zee 9'962- 6'95T- (€+2+T) 92Ue[E] JUNOIJE JUBIIND "}
gLy 8ze 9'6€ €92 562 7'0¢ €1 e L2e [4:743 1821 7°08T €51 siajsuen 1Yo 22T

9'9Z z0€e 8'92 8'Ge €82 €€ 662 L°0g g1e TTIT eyl 1621 L'ETT S30UBPIWAL SIIOM T'T'T

YL T'€9 €99 128 8L 129 19 0'59 [A%] €667 0'€52 T°90€ 0'892 103085 134} 2T

60 €T 80 9€ €0 €6 L0 v'e 0T 09 7’6 L'IT 9'9T JUBWUIBA0D [eJBURD T'Z

0'GL ¥'v9 129 L'SS 1'85 0'89 6'T9 €19 759 £'are v'292 8'€z¢e 982 suswAed 'z
91C 82C 0'92 52 8'€C (414 012 v'0C 902 7'56 788 6'€8 T9. si8jsuel 18O 22T

[ 0 67T LT €T ST L2 12 ST 69 88 144 L0 S30UERIWAL SIRIOM T'T'T

8'92 374 6.2 Tve 474 L8z L'€T v'ee T 1201 026 7’88 8'9. $10}085 134)0 Z'T

SY €L 8¢ 8'G 09 €9 gL TL 0L 0'€z 8.2 STE 'Sz JUBWUIBA0D [eJ8UdD T'T

€T¢ 0z LT T°0¢ z1e 0'se z1€e S'6C 162 1621 8l L'6TT 2201 sidieoay T
Ly €ze- 'ge- 962" 6'92- o'ee- L0€g- 8'/€- 09g-  Z0zZI- GLET- 1702~ v'Z81- S19)sUe.) JUBIIND '€
7'6€ 6°0vT €8e 205 'S L9 goy Ty 029 L'€82 8612 TL1E §'6z8 3WO00UI JUBLISAAU| 2T

7T S0 70 02 L0 0T €0 0T 90 9€ 6C €6 L saaAojdwsa Jo uopesusdwod T2

80y 7T L'8€ A 0SS 289 Loy TSy 129 €182 122 7’92 1'2v8 suawAed 'z
LI'vT 0€z 902 0€z eLT €1 'S¢ TLZ 69T 6'€8 9'€6 €021 L'€ST 3Wooul JuauisanU| 2'T

80 €0 90 50 90 ST 7'e ST ST 0 68 g8 9'8 saaKojdwsa 4o uonesuadwod T'T

§'GT €€ 12 gee 6'LT 89z 882 9'82 7’81 6'58 9'20T 1821 €291 sidieoay ‘T
v'Ge- z811- §LT- 1'82- T'LE- Y- 0'81- g9t~ evy- G102 T02T- 9'L6T- 7'089- awoau| g
€€l 6'92T £90T G'90T z9tT 0'80T .01 7'70T 60ST  6'GSY 8057 €9y L'26Y "91°U 'SBINIBS JBLIO 2T

6L 66 7L 97 79 1T 9.1 7'e € 092 062 L'v8 £'88 $30IAI8S UORONASUOD T'7'T

TTET 8'9€T 9°€TT 1'60T [5x4 L°0TT 1621 L°20T €9ET  6'T8Y 8'6LY 0'8vS 0'185 S9INISS 13O 7'T

[an geT eyl §ze T8 19T 122 §TZ 6'ST L'89 8L 629 ST19 3'1°U 'SB0IAISS JUBWUIBAOD €7

20T 90T 0°€T T 08 78 €6 L 6L 334 9Ze oey €8¢ 1810 22T

0'96 0'80T 'L0T 7’6 158 1'80T 10T 9'66 Sv6 7'76€ €90y 6Ty 70Ty wsunoy 12T

2'90T 9'81T 02T §'G0T L'€6 9Tt Y'ETT 8'90T ¥'20T €8y 8'8ey €29y A:44 IaneIL 2T

00 00 00 00 00 00 00 00 00 00 00 00 10 18I0 €T

0'6L 7'sy 7'y Tve L'9€ S0y [a44 €05 9y 8'/GT 7’181 6192 €212 WhIeI4 212

9'G 98 6L 16 6L €8 00T [ L g'ee 6'9€ €6 g'ee Jabusssed T'T'Z

98 oS €67 eey 844 88y 'S 119 ¥'€S £T6T 7812 Z'10€ 66T uonenodsuel] T°Z

r'eee zeze 1162 5062 1892 8167 06T 8'L6C 080 T08T'T 12127 vyLET TLEET suawAeq
02Tt €8e1 €8l 0'8L 9021 81T §8L 8'€L ¥'9eT  TSor G'T6€ TT1E TTIE "9'TU 'SBOIAISS J3YIO ZV'T

9T 00 70 ) 79 29 [44 10 00 LTt 70T L'S L'9T $30IAI8S UORONASUOD T'¥'T

9°€TT €821 7'8L 78 L'92T 6'8TT 128 6°€L 9T 6LTY 6107 0L1¢ 8'.2¢ S80IAIBS 3O ¥'T

[AS L'L 78 8y 0'9 96 €11 6L 69 99z 9'G¢ 862 8'€e "9'1°U 'S30IAIBS JUBLIUIBN0D €'T

€71 €T LT ST 0T 7T 0T 90 70 o] v'e 9€ s 18Y0 TTT

§'6L9 9'995 GE6Y 7'60S €169 '855 2'505 6'G87 ¥'619 1902 06972 0'90'2 L29T'T wspnoy 12T

8'9/9 6,95 7561 8015 €869 8'655 2'905 598y 6619 21T €T 96012 6°19T'C lanell ¢'T

€1 L1 (A4 T 82 68T 374 TTE 128 0.8 9'20T §'00T €107 180 €TT

00 00 00 00 00 00 00 00 00 00 00 00 00 WhIBIH 2 TT

LT 9¢ €0 80 €0 €0 20 z0 50 TS [ 9T 0] JaBusssed T'T'T

022 €52 902 T€C T'€C 6T 162 7'1e TEe 126 8'80T 1201 L'T0T uonenodsuelL T'T

9228 z62L €209 T'€29 T'v6L §'20L 7529 1'665 €98L  88YLT L'8TL°C §'858' 71892 sidisosy ‘T
1687 0'90% 9'v0€ 9'zee 7'5eS 9§y z01€E 6'T0€ 8Ly L'89S'T 0'905'T T8Y'T 6'€62'T SOAINISS g
7'¥88'z v'16L 0'6LL T'ovy 6921 T'GIS 8269 SYLET 6090T VEPY'T €£'€85°C €110'8 6707'S ‘qoysuodwi '
0'0€5'T 6'88T 218 128 L'vet 9'89T 0'L0v 1290'T 1626  OLLY 7'195°T €2€9'9 8918y ‘qo'4 sHodx3 ‘T
S'758- §'209- L'169- 0'v9€e- z'20€e- 9'9pe- 8'622- £ete- TTET-  1'996'T- 6'GT0°T- 0'6L€'T- 0'885- Spo09 v
€'G9¢- G961~ T'€6€- r'1e- €€ 169 78 7'0T- oLvE  LL6E- 1067 T'50T 6'50L $9INISS PUB SPO0SD T
I A I 1l 1 A 1 1 I poriad Buing
1102 0102 600z 0102 6002 8002 1002

INNODOV LNFHdNIDIHL 40 SININOdW OO :¢2'83149VL

43



'S9AI3S3I [BIOHO pUB suonoesuel) Burueq Buipnjox3 (T

7’657 912 681 0'veT 8'6TT- 109 Sz 679 2'86- L°0vS L0 1°098 9012 (z+T) 8ouereq Junodde
[etoueuy pue feyded ‘¢

zse TTI- fans 60T 68" - 6" TTT- 9°0T- v'ey- 8'Ly- 8'ge- 67" 91U ‘SANMIIGEI JBYIO 2T Y

60¢z- 18- T0T- 61- SzL vt 67 GG 66T (&4 0L zer- €Te- $10J088 JBYIO ZTTY

69 8'9T- T €0- 9 L'0T- 10 [as 0'9- 9 T'81- Ly €ce JudWUIANOB [B18USD T'T'C'Y

Ll 62 eTT- s €99 1€ 8y 69 6°€T 8'LC T 8'9G- L€ SueoT Ty

gL 0'9¢- 8'ce- TET- v'LS e 0°0T- 0'8T- v'E 9YT- 6'85- L'06- G'88- sanllIger 'y

2'66T- LLE- A 0T~ 0§ LT 9TC T 8'Ge £9v- 209 0°0T- 8'sz ‘9IU 'S)asse SIYI0 2T T Y

TLve et 9T €907 L'9E- 9'GE 818" §'9L G'06T- 7'GTE 1°09T- [4374 0'9eY Isodap pue Aouannd T2 T

7' ovy- ges 0eTT 2'S0T L1e- v'iy 209 9L, L'v9T- 1692 6'66- (434 8197 S)asse IO 2T

T9- G- LT 0T- v'e- TT- 8'T- lad 90~ T9- 8. L't 8'6 SUROT T'T'Y

v'esy- 0'6L 8'€TT €07 0've- 14 619 el €'691- 0'€92 L'10T- 5'0eT 9TLY SIOSSY T

67 6°Cr 016 116 €€ 1x4 0eL- T'SS 6'19T- v'8ve 9'99T- 8'6ET 1'€8¢ JUSLLISAAUL BYIO "

00 00 00 00 00 00 00 00 8'¢c- 00 8¢ 9'8T- ze- sanlliger] 2'e

00 00 00 00 00 00 60 20 00 00 TT z0 16 SIOSsY T°€

00 00 00 00 00 00 60 20 8'C- 00 LT- 7’81~ 8T SOAIEALISP [eloueUlS '€

802 €18 9'€e- §91- v'eT- 9 9'/2- 8'T- 8°0¢ 112 6'Se 0'STT ST san|ger] 'z

€L 9eT 6'G- L0T- v'e 9°0T- 0€ 9T 16" ST~ Z6T- 8'9- 0'6L- SESNA a4

1'85- 6'96 G'6e- Tle- 66 0T 9 laa L2 €0¢ L9 2801 6L JuaLLISeAUI 01]0J1I0d "2

8796 T°9L 8792 8'65 €8T~ ger 7'€9 €61 A 7292 9'20T £Y5¢ §'91Z- BqnIv Ul 2T

T TT laa ¥'0- [as TT- 0T €e- 60 TS 9 67 6°0L- peolay T'T

1°096 €L 7092 765 L'6€T- an €79 0T x4 €152 0°00T 7'6ve v'182- JuBWISBAUL 19310 T

L'LSy .12 6TTE o €92T- v'L€ fas 0'€9 LOET- 0'9¢S 919 0'6.G L'9IT JUN0J9e [efoueUlS 2

00 00 00 00 00 00 00 00 00 00 00 00 00 syasse *'u'd'u 40 [esodsip/uonisinboy ‘g

00 00 00 00 z0 00 00 00 00 z0 00 L0 L0 Yo ZTT

L'T 70 0L L0 7’0 8T 6'€ 60 8'€ g8 ¥'0T Le- TT- sigjsuel) SWeIBIN T°Z'T

LT ¥'0 0L L0 90 8T 6'€ 60 8'€ L8 ¥'0T 0€- €0~ $10J085 J3YI0 Z'T

00 00 T0 00 09 802 00 0T 182 19 905 082 e JusLuIa0b [elausd T'T

LT 70 TL L0 g9 9cC 6'€ 6T gee 8T 609 1'18¢ 6°€e sigjsuel) [ended v

LT ¥'0 TL L0 g9 9T 6€ 6T §ze 8T 609 0182 6°€€ Junodde [eyded T

| Al 1l 1 | Al | 1 | pouad Buung

1102 0102 6002 0102 6002 8002 1002

(T LNNODOV TVIONVNIH ANV 1V.LIdVD FHL 40 SININOdWOD €8 319Vl

44



'sBuipjoy abueyoxa ub1a.oy) [e1913J0 pue pjob JO SadUBIBYIP uonenjeAal Buipnjox3 (¥
I Ul 85B8129p B pUE S}asse Ul aseaJoul ue sajouap ufis (-) snuilyl (€

'SUOISSI WO pue 10113 Buipnjou| (z
‘siseq ysed e uQ (T

o8y 087 00 €eL  €€L 00 y0e-  v0e- 00 6.2T- 6.21- 00 sBuipjoy abueyoxa ubtaiod ‘g

00 00 00 00 00 00 00 00 00 00 00 00 pIoB A1elsuop v

o8y 08y 00 €EL  €EL 00 v0s-  v0e- 00 6.2T- 621 00 (v sensasal [e101440 Ui (-) asealou] °9

Lol 0TS L'6T- L9y LTL- v8TT 8wl- ZTI- §E- €8s~ S0z- 8Ll (¢ suonoesuesy Bupjueg °g

lzz o€ L'6T 6'6TT- 9T y8IT- Sy LTy G€ 7991 vevT 8Ll (£+42+T) 9dUBlRq [[BIAO 'V

ez ez 00 6 S6 00 8's 8's 00 Tt ze- 00 (z payissejo 19K 10U swall g

6vvy- LT 129y 62y 8LTT- 809T €€Z 88T  §F 6T9T- SO ¥'GGT- UBWISAAUL J3YI0 b

00 00 00 00 00 00 00 00 00 8z 8'z- 00 SOAIIRALIS [EIDURUIS '€

85 TS 0T 696 .6 GO 6'6- 00T~ TO 1Tz e 90 JUBWIISIAUI 01]0J110d “Z

1096 8T 6856 €LL  €v9  O0€T  L6ET-  L6ET- 00 A2 SRS JUBWISAAUI 109110 °T

LISV T8~ 8'G6Y TL1Z 6E€r  TELT  £9ZI- OTET-  9F L0ST- G52 Z'9ST- 1UN09%E [BIoUBUIS g

00 00 00 00 00 00 00 00 00 00 00 00 s1asse *J'u"d"u 4o [esodsip/uoisinboy '

LT LT 00 y0 0 00 59 59 00 §ze  SzE 00 siojsues) jended T

LT LT 00 y0 10 00 59 59 00 gze  szE 00 unoooe fended v

v'6SY  v'9g-  8'G6Y 9Tz €vr  TELT  86IT- vvel- 9 786~ 085  Z'9GT- (18u) 3unoooe |eueUly pue [ended Z Y

06, LSS €67 v¥9 €09 TV T8  ¥IS L0 69 6.5 €L siuewAed 'z

£€1e €1E 00 0zZE 02 00 z1E ZIE 00 T6z 16 00 s1d1908Y T

LSy~ vve- €61 £ze- €8 T 69z- z9z- L0 09e- 88z €L sIgysuel} JU8LIND D

goy  80r 00 yIvT vTVT 00 065 0SS 00 129 179 00 sjuawWAeg 'z

§ST  SST 00 gez  €€C 00 641  6LT 00 y8T  ¥'8T 00 s1d1900Y °T

y'Sz-  v'Sz- 00 81T~ Z'8TT- 00 TiE- Tl 00 evr- €vr- 00 awoou| 'g

y'eee 9.8  8'GY zeze L'e0e  G6T 1897 899z 8T 080  9'€6Z  GYI sjuaWAed 22

9zz8 6618 LT 762L 9vZL 9V T¥6L TT6L 0O €98, 8v8L G s1d1000Y T'Z

T68Y  Z7ES  TEv- 090y 60V  6V¥I-  ¥'SZS  eves 2T z8ly  TT6Y  6TT- SAOINIBS 7

v'y8e'z €66y  1'G88'T  v'I6. TZ6E  66E 69y  09SE  60L  6090T vZSE  §'80L g0’y spodw) 2T

00€S'T §85  VTILV'T 6887 229  L92T  LveT €SS ¥69  L'626 697 87206 g0’y suodx3 1T

SvS8-  8O0vy-  L'€Tb-  §209- 6628~ 9Tlz-  C20E-  L00E- G- TTET-  §Gze- TY6T $po09 T

€59e-  ¥'16  89Sh-  G96T- T'T6  GL82- €£€C  9€LC  vO- 0LvE  L'S9T €781 $32IAJ3S PUE SPOOD Y

vyEr- LTy T9Lb-  O'L¥E- ¥'SS-  9'T6z- 6T €091  T'T- 1992 L'Z6 0Ll (18U) 1UN02OE JUBIIND T
10138S 10193S 10198S 10198S 10193S 10138S 10138S 10138S

[e101  [10-UON [e101 [10-UON |10 [e10L  JI0-UON |i [e101  [10-UON IO pouiad Buing

Al 0102 | 0102 | 6002

(THOLOAS A9 SINGWAVA 4OIONVIVE ¥'831av.L



S'7S8- §'209- L'169- 0'v9¢- ¢'coe- 9'9v¢- 8'Gee- €¢re- TTET-  ¥'996'T- 6'STOT- 0'6.ET- 088G (z-1) @ouefeq ape.y ssIpueyIIBN '€
00 00 00 00 00 00 T0 00 10 00 0 €t L0 spoof uo sireday @
60 T0 00 T0 10 T0 00 T0 00 €0 4 [ 60 s1a141ed Ag spod Ul paindoud spoo9 ‘0
0629T 8v.C §'69¢ 00 00 00 8°¢9T 1°9€6 v'9€9  v'vvS €6eL'T  T2SS'S §CIee Buissaoo.d 1oy spoo9 ‘g
0'€sy eve 8'80¢ 6'€8¢ ¥'80€ 8'Eve €'18¢ §'10€ TEE E€Wre'T  L'LGE'T  8T0ST  TECH'T 103385 |10-UON "¢
1°9G¢ Svel €€9T €€t 6'0L 8'0€T 4] 6'€6 1L 0¢8y 0°65€ R4S 8'L99 10338s |10 'T
SvSL G919 ¥'609 0'9vy 8'9¢y 0'G1S 6'69Y €'8Ey vvey L8687 9L¥8T LvSv'T 8060°C SSIpUBYIIBW [BIBURD 'V
v'v8ET  v'16. 06 Tovy 6'9¢y T'GTS 8¢€9 SY.ET 6090T PEYP'C €€8GE €TINS 670G ‘g4 spodw| g
00 00 00 00 00 00 00 00 00 00 00 00 00 spoof uo sireday @
8'9¢ 8'Ge 0S¢ 6'9¢ vile L'8T v'6T 8T 0'Te ¢'S0T 9'LL ETLT L'6eT s1a141ed Ag spod Ul paindoud spoo9
88I¥'T 97107 8¢ 144 L'ey 8'€6 0°LVE 9'0T0'T 97288 #7291 0vEE'T V'E0E'9  0C9S'Y Buissaoo.d 104 spoo9 ‘g
EvL 919 §'€g L0y 9'€s 198 90y o€e T'9¢ 7'60¢ 8'a9T G'/9T '6¢T (110-uoN) astpueydIowW [esauas v
00eS'T 6'88T 18 T'¢8 L'yl 9891 0°L0Y T290'T L'626  O'LLY v'[9S'C €72€9'9 8918V ‘g'o’y spodx3 T
| A 11 11 | A 11 11 | pouad Buung
1102 0toc 600¢ 0T0C 600¢ 800¢ L00¢

3AVdl ISIANVHOIIW 40 NMOAMVY3Idd -G8 3719V.L

O
<+



"aJ1] URI[®)] 8L PUR YJew Ui ay) ‘ouel) youald syl
“Jap|Inb spurpiayIaN a8yl padejdal 0Ina ay) ‘ooz ‘T Atenuer uo os|y "0ina ayl Aq paoejdas sem N3 8u) ‘666T ‘T Atenuer uo (T

¥88'G¥¢ 995'8T¢ T81°06T L68°¢C 9¢8'T I T10¢
e 474 TG6°LT¢C €LCY8T 6G8'¢ LLLT A\

c¢sereee 068'602 VE6'ELT 08¢ €EL'T 11

8G¥'8¢¢ 76€'G6T 68.°T9T 169°¢C TGL'T 1

66.'87¢ 917¢'86T 695697 618'¢ CEL'T I 0T0C
G/8'G9¢ 86€°00¢ 0¥.L'GLT ¥86°¢C 90L'T A\

[A4AVATA 02e¢6T G¥78'89T 196°¢C 09’1 11

96¢'G17¢ ST6'78T 6¢9°T9T T18¢ LYS'T 1

99T vEC 0Ey'c6T 000'9ST L69°¢C 8vv'T I 600¢
911¥'8€¢C 9€.'502 199°C.T 96.L°¢ 8V.L'T 0T0C
00T'1S¢ 899°¢6T GE€8'G9T 8€8'¢C 68S'T 6002
¥8€'179¢ 18V'VLT 790997 eve’e 869'T 8002
889'9¥¢ G96'¢ST SLL6YT G19'¢ 189'T 1002
)] ) (e) (@ m

(00t X) (000°0T X) (00t x)
(T 0n3/N03 uaA asaueder JuRly SSIMS Buiplals punod Je||jop uelpeued

(sabreiane pouad)
(ONI17713S) SILVH IONVHOXT NOIFHOL TVIDI440 98 3T1av.L

47



"aJ1] URI[®)] 8L PUR YJew Ui ay) ‘ouel) youald syl
“Jap|Inb spurpiayIaN a8yl padejdal 0Ina ay) ‘ooz ‘T Atenuer uo os|y "0ina ayl Aq paoejdas sem N3 8u) ‘666T ‘T Atenuer uo (T

115'95¢ 60€'LT¢ ¥76°'G6T 806'¢C G887 I TT0¢
9/€'0v¢ 6€C’TeC €89'T61 608'C S08'T Al

TeS'sve G/6'ST¢ €9¢'181 1.8C LT 1

6v.°0¢¢ €16'¢0¢ 29,991 LTLC YLt I

08y°¢ye [4SRG 8 L0¥'69T [4784 €LLT I 070¢
LST'65¢ T29V61 Zrevil 7€6°¢C STLT Al

0zZ'€9¢ 116°00¢ 9eC VL1 €16'¢C 69T 1l

¥92'vS¢C G€9'/81 8€T'99T 666'C G987 I

707'6€C 719281 919'/GT 68G°C 8er'T I 6002
9.€°0v¢ 6ec1ce €89'T6T 608°C S08'T 0102
LST'65¢ T29v61 [4rA7A 7€6'C STLT 6002
09€°05¢ 8.¥'861 ¥S1'89T S¥9'¢C VA 8002
€28'79¢ 195091 Ly9'6ST €29°¢ ve8'T 1002
(9) ) (€) @ (0]

(00T %) (000°0T X) (00T X)
(T 0in3/ND3 uaA asaueder Juely SSIMS Buijtals punod Je||op uelpeue)

(pouad yo pu3)
(9NIT73S) STLVH IDONVYHIXI NOIFHOL IVIDIHH40 28 319vL

48



General note to the tables of the statistical annex

Figures in the statistical annex are quoted in millions of Aruban florin (Afl.), unless
otherwise stated. The sum of separate items may differ in the final digit from the total
shown, due to rounding.

Data are subject to revision if additional information becomes available.

The following symbols and conventions are used throughout the statistical annex:

blank: not available

0.0: nil

(d): discontinuity in the series; this sign will be accompanied by an explanatory note in
the back section of the report.
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Explanatory notes to the tables of the
statistical annex

Table 1.1 Gross domestic product and its
components

Gross Domestic Product (GDP) and its
components are calculated on the basis of the
United Nations publication “A System of
National Accounts, 1993”. The Central Bureau
of Statistics (CBS) has published GDP figures
for 1995 up to and including 2006.

Exports and imports of goods and services
exclude crude oil and refined oil products. An
estimation of the net value added of the oil
sector is included in the data on exports.

The various GDP components are deflated
individually and a weighted average of these
individual deflators is used to derive an overall
deflator, which in turn is used to calculate the
real GDP.

Population data refer to the average of this
variable at the beginning and at the end of
each respective year.

Table 1.6 Consumer price indices

As of December 2006, the consumer price
index (CPI), produced by the CBS, is based on
the household expenditure survey conducted
by the CBS during the months of April and May
of 2006.

The CBS has also changed the classification
system used in the household expenditure
surveys from a national to an international
agreed Classification of Individual
Consumption according to Purpose (COICOP)
system for consumer expenditures and prices,
which provides a suitable classification for CPI
purposes.

In order to calculate consistent annual rates of
change with the new classification, the CPI has
to be calculated retrospectively for 2 years.
Therefore, December of 2006 has been chosen
as the new base period for the CPL
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Subsequently, the CPI figures for 2007 and
2008 have been revised accordingly.

To convert the indexes prior to December
2006 to the new base period, these indexes
should be multiplied by the ratio of the new
and old index. For instance, the indexes in
column 1 “Total index” prior to December
2006 should be multiplied by the ratio 0.8306
ie,

December 2006 (New index) 100.0

= 0.8306

December 2006 (Oldindex)  120.4

Table 1.9 Utilities

The table Utilities reflect the consumption of
water, electricity and gas. The consumption of
water is excluding sales to Aruba’s Oil Refining
Company and vessels. Each category is
presented on the basis of its standard unit of
measure. The utilities index is calculated as a
weighted average of the indexed consumption
of water, electricity and gas. The weights used
here are dynamic and fluctuate according to
the relative significance (during a period) of
the value of each consumption category in the
aggregated value. Annual data are based on
the year 1996 (=100), while quarterly data are
based on an average of that year, since the
quarterly data reflect only the consumption
during a quarter, while the annual data is
cumulative.

Table 1.10 and Table 1.1 Merchandise foreign
trade, respectively by country and by product
category

The data for these tables (by country and by
product category) are collected through
customs administration using the automated
Harmonized Commodity Description and
Coding System. In this system, about 8,500
documents related to export and import are
registered on a monthly basis. The CBS
processes this data using the International
General Trade System. Certain types of goods
are excluded from the data, e.g., monetary
gold, securities, bank notes, coins in
circulation, and postal items. Furthermore,
goods consigned by a government to its



armed forces and diplomatic representatives
abroad (including embassies, consulates, the
Cabinet of the Netherlands-Antillean and
Aruban Affairs (VNO), the Cabinet of the
Governor of Aruba representing the Queen of
the Kingdom of the Netherlands, and the
Marine Corps) are also excluded from the
trade statistics. These exclusions are in
accordance with the recommendations of the
United Nations. Mineral fuels are also
excluded.

The country from which goods are imported is
the country of consignment or provenance
from which goods are dispatched to Aruba
without any commercial transactions in
intermediate countries. The country of export
is the country of destination known at the time
of dispatchment as the final country to which
goods are delivered.

Table 2.1 Monetary survey

The monetary survey consolidates the accounts
of the Centrale Bank van Aruba (CBA), the
commercial banks, and the government, related
only to the issuance of components of money
supply, i.e., coins and treasury bills. This survey
shows the financial relationship between the
monetary sectors, whose liabilities include the
money supply, and other sectors of the
economy.

Net claims on public sector:

Gross claims

Resulting from the issuance of coins and
treasury bills. Gross claims include loans
granted, as well as government bonds in the
hands of the monetary sector.

Net foreign assets:

Centrale Bank van Aruba

Revaluation differences of gold, official foreign
exchange and security holdings are excluded in
order to calculate the net flow of foreign funds
by the nonmonetary sectors.

Table 2.2 Components of broad money
"Money" consists of bank notes, coins and

demand deposits of the private sector. It does
not include government deposits, neither the
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deposits of the commercial banks with the CBA,
nor their cash holdings. "Quasi-money"
comprises time and savings deposits with the
commercial banks and the CBA, as well as
treasury bills held by the private sector. This
table shows the total liquid claims of the
domestic private sector on money-creating
institutions.

Table 2.3 Causes of changes in broad money

This table reflects the causes of changes in
broad money broken down in net foreign assets
and net domestic assets. The latter include the
non-credit-related balance sheet items of the
money-creating institutions.

Inflow of foreign funds

Financial flows arising from changes in market
prices and exchange rates of gold, official
foreign exchange and security holdings are
excluded in order to calculate the net flow of
foreign funds by the nonmonetary sectors.

Table 2.4 Foreign assets

Aruba's net foreign assets consist mainly of
convertible claims on nonresidents and gold
less convertible liabilities to nonresidents,
including revaluation of gold. Aruba has no
accounts with the International Monetary Fund,
because it participates in this institution as part
of the Kingdom of the Netherlands. Until the
end of 2000, the gold holdings of the CBA was
valued once every three years at the lowest
yearly average market price of gold, converted
into florin, in the three calendar years preceding
the date of valuation, less 30 percent. Since
December 31, 1998, gold has been valued at
Afl. 368.58 (previously: Afl. 450.74) per fine troy
ounce. Effective December 31, 2001, gold is
valued on a quarterly basis at the prevailing
market rate. Financial flows arising from
changes in these market prices and exchange
rates of gold, official foreign exchange and
security holdings of the CBA are included in the
revaluation account.



Column:

(9) Revaluation differences
Revaluation account for gold, official foreign
exchange and security holdings.

Table 3.1 Consolidated balance sheet of the
money-creating institutions

Money-creating institutions
These are the CBA, the government and the
commercial banks.

Claims on money-creating institutions:

Monetary authorities

These are institutions (the CBA and the
government) that create base money.

Other domestic assets
Mainly equipment and miscellaneous items.

Revaluation differences

Revaluation account for gold, official foreign
exchange and security holdings. In accordance
with the Central Bank Ordinance as revised in
December 1989, valuation changes arising from
changes in the market prices and exchange
rates of gold, official foreign exchange and
security holdings are accounted for in a
revaluation reserve.

Other domestic liabilities
Money in custody, miscellaneous items and
other liabilities.

Table 3.2 Detailed balance sheet of the Centrale
Bank van Aruba

Columns:

(2) Other
Mainly equipment and miscellaneous items.

(5 and 6) Foreign assets:

Claims on banks

Balances with foreign central and commercial
banks in convertible and other currencies.

Claims on governments
Treasury bills and other securities issued by
foreign  governments and international
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organizations in convertible and other

currencies.

(10) Bank notes issued
Bank notes held by the public and commercial
banks.

(13) Official entities
Includes the Post Aruba N.V., the former post
office.

(16) Other financial institutions' deposits

These institutions are bank-like financial
institutions, such as mortgage and investment
banks, licensed by the CBA to operate in the
domestic market. Other nonbank financial
institutions comprising, inter alia, insurance
companies and pension funds, are included
under column (17) "private sector"'.

(17) Private sector
Includes business enterprises, individuals,
nonbank financial institutions and foundations.

(18) Other
Money in custody, other liabilities and the CBA's
current net income position.

Table 3.4 Coins issued

The government issues coins, which are,
therefore, its liability. The CBA buys the coins
and resells them at face value to the
commercial banks and to the public.

Table 4.1 Commercial banks: summary account

Commercial banks are financial institutions
licensed to carry out banking operations with
residents. These banks grant loans, and have
among their liabilities deposits transferable by
check or otherwise usable in making payments.

Commercial banks' transactions resulting in
claims on, and liabilities to, nonresidents are
included in this balance sheet only if these
transactions are an integral part of their total
activities. Offshore businesses sheltered in a
separate accounting unit (where claims on
nonresidents are kept equal to liabilities to
nonresidents so that no net open position
arises) are not included in this balance sheet.



Column:

(7) Capital and reserves:
Includes subordinated debt.

Table 4.2 Commercial banks: prudential ratios

The risk-weighted capital ratio is derived by
dividing the banks' capital base by the total
amount of the risk-weighted assets, including
both on-balance and off-balance sheet
activities. As of June 1989, the internationally
adopted risk-weighted capital ratio was
introduced.

Table 4.3 Commercial banks: detailed balance
sheet

Columns:

(6 to 9) Loans and advances:

Enterprises

Commercial loans and advances to private and
public enterprises and official entities. Public
enterprises consisting of, inter alia, the
Telecommunications Company (SETAR), are
companies producing goods and nonfinancial
services, whose shares are fully or largely
owned by the government.

Mortgages
Loans and advances to enterprises
individuals secured by real estate.

and

Individuals
Loans and advances to individuals, excluding
mortgages.

Government
Loans and advances to the government,
excluding official entities.

(10) Premises
The commercial banks' own buildings, other
real estate, and equipment.

(11) Subsidiaries

Holdings of at least 10 percent of the equity
capital of other companies and advances to
these companies.

53

(12) Accounts receivable

Costs, commissions, dividends, rents, and other
income earned or accrued, but not vyet
collected, as well as prepaid expenses not
included in the banks' current profit and loss
accounts.

(21) Total assets

The balance sheet total does not correspond
with that of table 4.1, because in this table
interbank assets and liabilities have been netted
out; the net figure is recorded in column (13)
"other (net)".

(22 to 25) Demand deposits

Deposits withdrawable on demand, in the form
of balances on checking and similar accounts.
Also included are time deposits matured but
not renewed.

(26 to 29) Time deposits
Deposits with a specific original maturity.

(30) Savings deposits
Deposits with certain withdrawal restrictions,
but with no specific maturity condition.

(31) Other liabilities
Accounts payable, provision for loan losses and
items not included elsewhere.

(32) Capital and reserves

Paid-up capital by residents, reserves, retained
profits, and the banks' current net income
position.

(33) Subordinated debt
Liabilities subordinated to claims of depositors
and other creditors.

Table 4.4 and Table 4.5 Commercial banks’
loans to domestic sectors by kind of economic
activity

These tables provide a distribution of resident
commercial loans to economic sectors
according to the third revision of the
International Standard Industrial Classification
(ISIC) of all economic activities of 1990 of the
United Nations. Table 4.4 gives an overview of
the outstanding commercial loans, loans to
government and to individuals of the banking



sector, divided in three categories, i.e., current
accounts, term loans and mortgages, and their
contribution in total loans, for the period under
review. Table 4.5 gives a historic overview of
the outstanding loans of the banking sector
provided in Table 4.4.

Table 5.1 Financial survey

The financial survey provides an overview of the
activity of the financial sector as a whole. It
covers financial positions of the financial sector
with other domestic sectors and nonresidents.
It comprises the accounts of the CBA, the
Treasury (the government, related only to the
issuance of components of money supply, i.e.,
coins and treasury bills), the commercial banks,
and the aggregated accounts of the
nonmonetary financial institutions, comprising
mortgage banks, pension funds, life insurance
companies, finance companies, the Aruban
Investment Bank, the Social Security Bank and
IBA Corporation N.V (established in October
2003 to support the settlement of the take-over
of Interbank Aruba N.V. by Aruba Bank N.V.) .
As of the third quarter of 2009, also nonlife
insurance companies are included.

Table 6.1 Interest rates of commercial banks

As of September 1998, the CBA introduced a
new method to report and calculate the
interest rates on deposits and loans of the
commercial banks. The interest rates shown
represent the period weighted average rates of
these banks on new loans and deposits for
domestic activities. Nominal interest rates are
used for the deposits. An annual percentage
rate (APR) is calculated for the interest rates
charged on consumer credit. A weighted
average rate of interest is calculated for both
deposits (i.e., time and savings) and loans (i.e.,
individual and commercial). Subsequently, a
margin between the credit and debit rate is
computed.

Table 7.1 Government financial operations

This table provides a summary of the financial
operations of the government on a cash basis,
including imputed noncash transactions such
as the transactions related to the hotel
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guarantee issue and the APFA debt

conversion.

The government, as defined by the CBA,
comprises all departments, including the
Department of Public Works (DOW),
“Landsbedrijf Ontwikkelingsprojecten” (LOP)
and the Fondo Desaroyo Aruba (FDA). Thus,
excluded are the social security sector, which
comprises mainly the Social Security Bank
(SVB) and the General Health Insurance (AZV).

In December 2004, following the approval by
the Parliament of Aruba of the privatization of
the civil servants pension fund, APFA, an
agreement between the government and the
APFA was reached on a debt conversion
pertaining to existing payment arrears in
premiums and cost of living allowances and
private loans extended by the APFA to the
government. The conversion consisted of a 12-
year bond and a 35-year annuity loan, while a
small part will be settled against future tax
liabilities of APFA to the government.

The government finance data for the period
between 1992 and 2003 were also revised to
include the government’s debt assumption,
including a debt forgiveness, related to the
hotel guarantees issued in the past.

Revenue and grants

Comprise receipts recorded by the Tax
Collector’s Office, the Department of Finance
and the CBA. Tax and nontax revenues are
classified according to the nature of the base
on which the tax is levied or the kind of action
which creates the obligation concerned.
Grants are unrequited, nonrepayable, non-
compulsory receipts from other governments
or international institutions. Grants and debt
forgiveness are also included in nontax
revenue.

Expenditure

The level of expenditure is derived as a residual
of total registered revenue (including grants
minus net lending) and net financing. The
Department of Finance provides information
on the nature of the expenditure. Items n.i.e.
(not included elsewhere) is a residual, and thus
includes errors and omissions. In 2000 and the



fourth quarter of that year, the Afl. 36.7 million
debt settlement resulting from the separation
of funds associated with the Status Aparte of
Aruba in 1986 was reclassified from a current
transfer in the “items not included elsewhere”
to a repayment of debt in the item “net foreign
capital”.

Lending minus repayments

This category covers government payments
leading to financial claims upon others or to
government equity participation in the
ownership of enterprises, minus receipts
reducing or extinguishing such claims or equity
holdings undertaken for public policy purposes.

Net financing
Net financing comprises net foreign capital,
nonbank domestic capital, and the net
recourse to the monetary system of the
government.

Net foreign capital

Includes net-borrowing on behalf of public
institutions, bonds issues and private
placements on international markets.

Net domestic capital

Includes net-borrowing from nonmonetary
sectors, mainly by issuing government bonds
and the reclassification of the debt settlement
mentioned in the heading expenditure.

Net recourse to the monetary system

Includes commercial banks loans to the
government, purchases of government bonds
by those banks, drawing on governments’
deposits and treasury bills issue.

Memorandum items

The unmet financing requirements comprise
all registered payment obligations to other
sectors, irrespective of the time frame in
which they mature. The financial deficit under
this heading includes the change in the unmet
financing requirements.

Table 7.2 Government revenue
This table provides a detailed overview of the

total government revenue, subdivided into
taxes, nontax revenue and grants.
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In March 2003, a debt forgiveness amounting
to Afl. 171.7 million granted by the Italian
export credit insurer, SACE, to the government
as part of the settlement of the hotel
guarantees issued in the past was classified as
a capital transfer and registered in the item
other nontax revenue.

Table 7.3 Government position with the
monetary system

This table covers the government’s financial
position with the CBA and the commercial
banks. It gives an overview of the
government’s deposits with the CBA and the
local commercial banks and its liabilities to the
monetary authorities and local commercial
banks.

Table 7.4 Outstanding government debt

Table 7.4 gives a detailed overview of the
outstanding government debt based on
information provided by the Department of
Finance, the APFA and the CBA. The total debt,
excluding the outstanding government
guarantees, is divided into a domestic and a
foreign debt component. The domestic debt
comprises negotiable and non-negotiable debt,
which is further divided into short and long
term. The foreign debt, valuated at end-of-
period exchange rates, includes the debt to the
Netherlands, the European Investment Bank,
the United States and a residual category,
comprising among others the Netherlands
Antilles. With regard to the latter, governments
bonds held by nonresidents are also included.

Data on outstanding government debt for the
period between 1992 and 2003 were revised to
reflect the government’s debt assumption
related to the hotel guarantees issued in the
past.

Table 8.1 Balance of payments

Current and capital and financial account

The balance of payments records payments and
receipts between residents and nonresidents
on goods, services, income, and current
transfers, as well as changes in Aruba's claims



on, and liabilities to the rest of the world. The
basic data to compile the balance of payments
are obtained from residents, who are (with the
exception of companies with a nonresident
status, i.e., offshore companies) legally obliged
to report to the CBA their transactions with
nonresidents. In practice, licensed foreign
exchange banks, operating either as
intermediaries or on their own behalf, report
the bulk of the transactions. Enterprises,
including the Oil Refinery, holding accounts
with nonresidents are also obliged to report.
Changes in the balance on these accounts are
registered by the CBA either as an increase or a
decrease in currency and deposits included in
other investment, as well as in other capital
included in direct investment. Other quarterly
and annual reports of enterprises are also used
for obtaining additional information on, inter
alia, foreign assets and liabilities.

Items not yet classified

Within the balance-of-payments system of
closed and consistent returns, these items
related to transactions which have already
resulted, within a given recording period, in
payments or settlements within the monetary
sector but of which the nature of the underlying
transactions in the nonmonetary sectors is not
yet known. As soon as this information is
available these items are entered in the current
or capital and financial account. Profits and
losses on foreign exchange transactions of the
CBA and the commercial banks as well as
revaluation differences of foreign claims and
liabilities of the commercial banks are also
included.

Banking transactions

Banking transactions cover all capital
transactions of authorized foreign exchange
banks carried out for their own account. These
transactions comprise, among other things,
loans to and from foreign banks and nonbanks
and their redemptions, the placement of notes
with nonresidents issued for their own account.
Changes in their liquid claims and liabilities are
also included.

Increase (-) in official reserves
The official reserves comprise all claims and
liabilities of the CBA vis-a-vis nonresidents.
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Changes in the foreign exchange reserves
(excluding revaluation differences of gold,
foreign exchange and security holdings) cover
all changes in claims on and liabilities to
nonresidents of the CBA denominated in
foreign currencies, as well as changes in Aruban
florin accounts held with the CBA by
nonresidents.

Table 8.2 Components of the current account

Goods

Goods comprise import and export related
payments of crude oil and oil products, as well
as import and export related payments by
sector other than the oil sector effectuated
through the banking system and notified
foreign accounts. Non-oil merchandise import
payments by the oil sector, goods procured in
ports and repair goods are also included.

Services:

Transportation

Transportation contains, among other things,
harbor dues and fees, and passenger fares.
Data on transportation are based on the
relevant payments. However, adjustment are
made to allow for the fact that in the balance of
payments goods are recorded consistently as a
f.0.b. basis.

Travel

Registered tourism receipts from transactions
in foreign currency, traveler’s checks, and credit
cards as reported by the foreign exchange
banks, as well as companies holdings notified
foreign accounts Goods taken out of Aruba by
tourists paid for in foreign currency, traveler’s
checks or credit cards and flows related to
medical treatment and expenditures of
students are also included under "travel".

Government n.i.e

Payments by government of the
Netherlands in  connection  with its
representative office in Aruba (including the
Dutch Royal Navy) are included as inflows,
while payments by the Aruban government
related to its representative office in the
Netherlands ("Aruba Huis") and its tourism
offices abroad are, among others, recorded as
outflows.

the



Other services

These services mainly include management
fees, transactions for industrial maintenance,
contracting works, royalties, postal and
telecommunication charges, insurance services,
financial services, computer and information
services, rents and leases.

Income

Income covers profits and dividends receipts
and payments on equity investments and
participations, as well as interest on public and
private sector loans, debt securities, and foreign
assets and personal earned income.

Current transfers

Private transfers, i.e., workers' remittances and
other current transfers of individuals as well as
pension, alimony and other support
remittances and official transfers, i.e., grants for
social and cultural projects and contribution to
the Solidarity fund.

Table 8.3 Components of the capital and
financial account

Capital account

Capital account consists of capital transfers and
acquisition/disposal of non-produced
nonfinancial assets. Capital transfers cover
migrants' transfers, and transfers in connection
with development aid (capital grants).

Financial account

Financial account covers direct investment,
portfolio investment, financial derivatives, and
other investment. The latter is subdivided into
loans and other financial transactions.

Table 8.4 Balance of payments by sectors

This table summarizes the balance of payments'
transactions by sectors.

Columns:

Oil sector

Transactions of Aruba’s Refinery and its related
businesses and Barlock/Texaco (the former
Barlock/Shell), which are settled through the
banking system as well as through foreign
accounts are registered in this column.
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Non oil sector

This sector contains transactions of the non-oil
sector, which are settled through the banking
system, notified foreign accounts residents and
other quarterly reports.

Table 8.5 Breakdown of merchandise trade

Exports and imports are recorded on f.0.b. basis
and are divided into general merchandise,
goods for processing, goods procured in ports
by carriers, repairs on goods and non-monetary
gold.

Table 8.6 and Table 8.7 Official foreign
exchange rates (selling)

The CBA's minimum selling rates for officially
quoted currencies for customers. The foreign
exchange banks' selling rates of the currencies
shown in the table are fixed daily by the CBA on
the basis of middle market rates quoted for
those currencies against the U.S. dollar.

Officially quoted rates for other currencies are
determined by means of a fixed percentage
margin on either side of the middle rate for
each currency. Offshore customers, or
customers with larger amounts of foreign
currency to be bought or sold, may negotiate
an exchange rate to settle transactions with
their banks.

Rates at which foreign exchange banks will buy
and sell the U.S. dollar from and to the public:

minimum maximum
buying selling
rates rates
as from: bank cheque and

notes cable

transfers

Jan1,1986 1.77 1.79 1.81
May 18,1987 1.77 1.78 1.80
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