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List of abbreviations

AAA
Afl.
AlIB
APFA
ATA
BBO
BEA
BLS
BPI
BPS
CBA
CBS
CPI
CTA
cT0
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 SECOND QUARTER OF 2011

1.1 Introduction

According to the September 2011 edition
of the International Monetary Fund’s (IMF)
World Economic Outlook (WEO)," both
anticipated and unanticipated develop-
ments have resulted in a weakening of
global economic activity. The strong
rebound of industrial activity in 2010 was
not expected to persist, however the slow
transition from public to private demand is
taking longer than foreseen. This
slowdown has been exacerbated by the
euro debt crisis which has the potential of
spilling over to other markets and
countries. Shocks to Japan and oil supplies
also decelerated growth. The IMF notes
that the earthquake in Japan had a
temporary effect on global growth that is
estimated to have lowered output in
advanced economies by 0.5 percentage
point in the second quarter of 2011. The
unrest in the Middle East and North Africa
likely pushed oil prices upward causing a
further dampening of economic growth.
As a result world output is expected to
grow by 4.0 percent in both 2011 and 2012,
0.3 and 0.5 percentage points lower,
respectively, than the IMF’s June 2011
projections for 2011 and 2012. In the near-
term global growth is expected to be

driven by a rebound in output from Japan,

'International Monetary Fund - World Economic
Outlook, September 2011 (www.imf.org).

a drop in food and oil prices, and demand
growth in key emerging markets.

Europe’s sovereign debt and financial
market challenges fill the region’s outlook
with downside risks. The IMF explains that
“The policy stance in advanced Europe will
need to be adapted to reflect the
weakening and tense outlook, financial
systems strengthened further, and a
consistent, cohesive, and cooperative
approach to monetary union adopted by all
euro drea stakeholders.”. * A further
deepening of the euro area crisis presents
a significant hurdle for a sustained global
recovery.

The outlook for the U.S. economy also
has weakened. > The global setbacks,
together with  weaker-than-expected
private consumption caused by fragile
household balance sheets and sluggish
labor markets, have set back the IMF’s U.S.
growth forecast by 1.0 percentage point
for 2011. Growth is expected to reach a
meager 1.5 percent in 2011, with risks
clearly skewed downward. The United
States faces a tightrope walk of applying
near-term fiscal policy that does not
undermine growth balanced by medium-
term action geared towards restoring

public debt sustainability.

* International Monetary Fund - Regional Economic
Outlook: Europe, October 2011 (www.imf.org), p. 1.
3 International Monetary Fund — Regional Economic
Outlook: Western Hemisphere, October 2011
(www.imf.org)



According to the IMF, the Latin
American region grew about 5.0 percent
in the first half of 2011, led by commodity-
exporting countries of South America.
Easy financing and favorable terms of
trade drove growth in the region. On the
other hand, growth in the tourism-
dependent Caribbean has remained
stubbornly low. Fiscal consolidation and
higher energy prices continue to constrain
private demand, while the tourism
industry continues to struggle as a result
of the negative economic situation in the
advanced economies, including high
unemployment rates. Tourism-intensive
economies are expected to grow by an
average of 1% percent during 2011-2012,
according to IMF estimates, about 1.0
percentage point lower than previous
forecasts. Yet, the outlook for the region
is tied strongly to developments in
advanced economies.

The link to developments in advanced
economies is also valid, to a large extent,
for the Aruban economy. However, the
outlook for Aruba seems more promising
than in the average Caribbean economy, as
tourism in Aruba is increasing at a more
rapid pace. On balance, the latest estimates
indicate that real GDP will grow by 9.6
percent and 3.5 percent, respectively, in
2011 and 2012. It must be pointed out that
the 2011 economic growth projection is
highly influenced by the temporary closure
of the Valero oil refinery during 2010.
Comparing the real GDP projection of 2012
with the outcome of the year 2007, one
year prior to the global recession, leads to

the conclusion that, in 2012, Aruba still will
not have reached the pre-crisis GDP level.
Looking at the second quarter of 2011,
Aruba has continued on its path to
recovery. The tourism figures exceeded
expectations, not only in magnitude but
also in the diversification of tourist
markets. The rise in stay-over arrivals
resulted from significantly more visitors
from Latin America, particularly from
Venezuela (+75.2 percent), explained
partly by the Easter week in April instead
of March, the Aruba Film Festival in June,
and disappointing 2010 visitor statistics
from Venezuela. The positive
development in the number of visitors
was aided further by a hike in European
arrivals (+12.7 percent), mainly from Italy.
This development is in line with the
objective of the government to pursue
diversification of tourism markets. The
arrival of more airplanes from South-
America at the Aruban airport confirms
the broadening of the tourism markets. A
notable development is also the fact that
more visitors are coming to Aruba by
charter or private plane. The positive
tourist arrival figures also were reflected
in the average hotel occupancy rate,
which went up to 74.1 percent in the
second quarter of 2011. Tourism receipts
rose significantly (+11.6 percent). Also, the
construction sector showed signs of
recovery. Several of the parameters, that
are indicative of the activity in the
construction sector, maintained a positive
tendency (number of permits granted and
cement imports). On a broader note, the



perception of businesses, as measured by
the Business Perception Survey, remained
positive, albeit slightly less than in the
previous quarter. Indications from this
survey are also that the economic
recovery in the non-oil sector, which is
largely supported by the tourism-related
sectors, has not yet had a significant
positive effect on the level of
employment. Increased tax proceeds,
including the BBO, profit tax, and import
duties continued to backup the picture of
recovery.

This positive sketch does have some
downsides. Due to the international
developments in oil prices in the past 12
months, the costs of transport and goods
increased substantially pushing up the
domestic average price level to 4.3
percent compared to the level recorded
for the same period in 2010. This is 3.4
percentage points higher than the
average rate of inflation in the previous
quarter. Commodities that were mostly
affected by price rises were meat,
gasoline, water & electricity, alcoholic
drinks, and cigarettes (because of a
significant increase in the excise rate per
January 2011), pre-paid telephone rates,
cable tv subscription, and food and
beverage consumption outside the house.
When the energy components are
excluded from the basket, the result is a
quarterly inflation of 1.6 percent
compared to the second quarter of 2010.

The government’s financial deficit on a
cash adjusted basis totaled Afl. 91.4 million
in the second quarter of 2011

Consequently, the fiscal deficit over the
last four quarters amounted to Afl. 404.2
million. Tax revenues in the second
quarter of 2011 were Afl. 207.4 million, an
increase of Afl.11.7 million compared to
the figures for the second quarter of 2010
corrected for an incidental receipt from
Valero.* Total expenditures on a cash-
adjusted basis (i.e., including the change in
unmet financing requirements) grew by
Afl. 25.5 million to a total of Afl.339.8
million. The expenditure categories that
contributed to the rise were Goods and
services (+Afl.13.5 million) and Interest
payments (+Afl. 12.7 million). The total
financing needs of the government
equaled Afl.140.3 million, comprising
Afl. 91.4 million in financial deficit and
Afl. 48.9 million in repayments on loans.
The financing needs of the government
were met for the most part by the
issuance of two government bonds in
June 2011 amounting to Afl. 193.8 million.
With these issues, government debt rose
steadily, exceeding Afl. 2.5 billion or an
estimated 57.3 percent of Aruba’s GDP.
Regarding the monetary developments
the following can be noted. Money supply
expanded by Afl.25.2 million to
Afl. 3,204.3 million. The  domestic
component of the money supply

* Government finance data of the second quarter of
2010 are influenced heavily by the one-off
transaction related to the tax settlement
agreement between the government of Aruba and
Valero, the owner of the refinery, in June 2010. To
make a meaningful comparison, the effects of this

transaction are omitted.



contributed Afl. 33.0 million to this
increase, attributable to an Afl. 16.8 million
rise in credit to enterprises and an Afl. 8.6
million expansion in housing mortgages.
On the other hand, there was a net
outflow of foreign funds equal to Afl. 7.8
million. Since the second quarter of 2010,
the level of net foreign assets (excluding
revaluation differences of gold and official
foreign exchange holdings) declined by
Afl. 230.7 million. At the end of the second
quarter of 2011, the aggregated balance
sheet total of the commercial banks and
the nonmonetary financial institutions
rose by, 1.2 percent and 2.7 percent,
respectively. In both cases, these growth
rates were the result of an increase in
domestic assets, offset in part by a drop in
foreign assets. Generally, these
institutions  purchased a significant
amount of issued government bonds.
Overall, the balance of payments
posted an Afl. 7.8 million deficit in the
second quarter of 2011 (2010: Afl.31.8
million surplus). The current account of
the balance of payments recorded a
surplus of Afl.163.2 million in the second
quarter of 2011 compared to a deficit of
Afl. 87.6 million in 2010. This surplus was

mainly attributed to a steady increase in

refined oil exports, as the oil refinery
completed its activities in connection with
the restarting of its operations, which
were initiated at the beginning of 2011.
The service account surplus fell by Afl. 6.7
million. The positive impact of growing
tourism receipts on the services account
was fully offset by substantially higher
freight payments caused by the restarted
crude oil imports by the refinery. The
capital and financial accounts registered
an Afl. 178.3 million deficit in the second
quarter of 2011 (2010: Afl.127.3 million
surplus), primarily on account of net
outflows in direct investments (-Afl. 429.8
million), which were partially
compensated by net inflows in the other
investments category (+Afl. 267.6 million).
These results were also heavily influenced
by the resumed operations of the il
refinery.

Total net foreign assets (including
revaluation differences of gold and official
foreign exchange holdings) amounted to
Afl. 1,512.8 million at the end of June 2011,
equivalent to 5.5 months of current
account payments (12-month average).

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 -3.9 -0.6 n.a. n.a.
-7.0 2.2 -11.5 -9.0 9.4 1.3
0.7 1.1 -1.2 3.9 -4.7 -4.1
-9.9 2.4 -10.4 6.2 7.3 11.6
-1.7 1.6 0.7 -1.2 2.2 10.0
9.1 -6.2 10.8 5.5 20.9 -15.6
6.0 9.4 2.9 4.2 -40.8 -16.2
-2.1 2.1 2.4 1.7 0.9 1.1
2.3 -0.6 4.1 0.7 -0.6 0.0
1.8 -0.3 2.8 0.9 -0.5 -0.1
5.8 -0.3 12.1 5.6 -2.0 -1.1
-0.9 1.0 1.6 0.1 0.6 1.2
2.9 4.0 3.7 2.7 4.7 5.2
-18.8 6.8 -4.4 82.9 0.2 -49.6
-4.8 10.4 9.0 38.7 141 -14.3

(In percentage of government expenditures) 2)

-12.8 -15.0 -16.2 9.4 -25.3 -33.4
-12.8 -14.0 -21.9 25.0 -39.3 -24.4
(In percentage of GDP)
49.7  55.3 45.0 55.0 55.6  57.3
(In Afl. million; minus [-] sign denotes an outflow)
228.8 -723.4 -68.0 -87.6 -463.5 163.2
-6.7  552.4 58.0 127.3 489.2  -178.3
99.0  270.6 1.4 69.7 1,001.6  -429.7
(In months)

1.2 12.4 9.8 1.7 1.0 10.2
5.9 6.3 5.0 6.2 5.8 5.5

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 results of the Business Perception
Survey (BPS) for the second quarter of
2011 revealed that business sentiment
remained positive, despite the slightly less
optimistic view on current economic
conditions. On the other hand, the short-
term economic outlook continues to be
encouraging. The index on the current
economic condition edged down by 0.2
percentage point to 104.1 in the second
quarter in comparison to the previous
quarter. Observations on short-term
future economic conditions strengthened
by 2.2 percentage points to 106.7 in the
second quarter of 2011. The respondents
expected improvements all along the line,
especially on investment and Ilabor
opportunities within their company. The
overall business perception index,
comprising the current and short-term
perceptions, widened to 105.1, compared
to 104.4 during the previous quarter
(Chart 1). Hotels and restaurants
contributed the most to this rise,
acknowledging the positive developments
in the tourism sector.

Almost 6 out of every 10 companies
reported an increase in sales. This is lower
than the figures in the first quarter (nearly
8 out of 10), but further investigation
reveals that 35 percent of all respondents
(of which the majority in the trade and
tourism sectors) reported a sales growth
of more than 10 percent. The picture
regarding employment was diverse:

construction and tourism companies
generally experienced a slight expansion
in their number of employees, while
enterprises in the business and community
services sector indicated a small decline.
Overall, the employment situation
remained more or less the same.

In general, the results from this survey
indicate that the business sector was
cautiously optimistic, also regarding
employment opportunities. However,
indications are that the economic
recovery, which is largely supported by
the oil refinery and the tourism-related
sectors, had not yet shown significant
positive effects on the Ilevel of

employment in all sectors.

Chart 1: Business perception index (BPI)
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Tourism

In the second quarter of 2011, the tourism
sector showed a significant improvement
compared to the same period of 2010,
with total visitors increasing by 19,415
(+10.0 percent) to 213,233 (Table B). This is
an  encouraging result,  especially
considering the 4.1 percent growth of
tourism in the Caribbean region
(according to data collected by the

Caribbean Tourism Organization).



Table B: Indicators of tourism activity

2009 2010 2009 | 2010 2011

n | n I I

1. a. Tourism receipts (Afl. mIn) 1) 2,169.3  2,220.9 485.8 515.9 688.6 575.9

b. Tourism expenditures (Afl. min) 2) 1,443.5 n.a. 322.6 n.a. n.a. n.a.

2. Stay-over visitors (x 1,000) 812.6 825.5 196.2 193.8 221.1 213.2
3. Market shares (in percentage)

a. United States 65.0 64.9 69.5 71.1 65.9 65.4

b. Venezuela 12.9 11.0 10.4 7:2 8.0 1.4

¢. The Netherlands 5.1 4.9 4.6 4.7 4.6 4.5

d. Canada 4.2 4.6 2.4 3.8 8.2 3.3

e. Colombia 1.9 1.8 2.2 1.8 1.4 2.4

f. Other countries 10.9 12.8 10.9 1.4 1.9 13.0

4. Visitor nights (x 1,000) 6,172.9 6,466.2 1,404.3 1,429.4 n.a. n.a.

5. Average nights spent 7.6 7.8 7.2 7.4 n.a. n.a.

6. a. Receipts per visitor night (Afl.) 351 343 346 361 n.a. n.a.

b. Average daily expenditure (Afl.) 3) 184 n.a. 177 n.a. n.a. n.a.

7. Average resort occupancy rate 4) 74.7 76.8 71.0 72.3 85.9 74.1

a. Hotel 72.0 73.7 66.5 69.9 83.7 70.4

b. Timeshare 77-3 80.6 74.7 75.2 88.6 78.8

8. Average daily rate of resorts (Afl.) 4) 5) 313 321 285 288 426 308

a. Hotel 321 323 293 288 427 311

b. Timeshare 263 305 239 282 416 288

9. Revenue per available room (Afl.) 4) 5) 133 144 112 121 214 137

a. Hotel 231 238 195 201 357 219

b. Timeshare 30 34 27 29 47 34

10. Room tax receipts (x Afl. million) 6) 33.9 43.8 7-3 8.7 18.9 13.0

11. Cruise visitors (x 1,000) 606.8 569.4 89.8 94.7 297.9 79.9

12. Number of cruise ship calls 327 314 49 53 160 50

13. Contribution to current account 7) 70.0 70.5 70.3 72.2 731 72.3

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.



Chart 2: Absolute change in number of visitors by country of origin

(first nine months of 2011 vs. 2010)
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This rise in tourist arrivals resulted from a
significant growth in visitors from Latin
America, particularly from Venezuela. A
booming Venezuelan market was already
noted in the first quarter of 2011 (+7.3
percent). Over the second quarter, this
market grew by as much as 75.2 percent.
The celebration of Easter in April (last year
Easter fell in March) partly explains this
exceptional growth figure. Another factor
contributing to this development is the
organization of the second Aruban Film
Festival in June 2011 with a program
including South American movie stars.
Lastly, this development was also a
rebound from the disappointing visitor
figures in the second quarter of 2010 (-31.8
percent compared to the second quarter
of 2009). All in all, Aruba’s market share
concerning foreign visits from

Venezuelans is on the rise and currently

estimated at 6.1 percent.” The positive
development in total visitors was aided
further by a hike in European arrivals
(+12.7 percent), mainly emanating from
more flights from Italy. Slightly higher
figures from North America (+0.9
percent), reflecting an increase in the
number of tourists arriving from the
United States (+1.1 percent) comple-
mented this picture. Chart 2 visualizes the
change in the number of visitors by
nationality in the first nine months of 2011
compared to the same period in 2010. It
clearly demonstrates the impact of
Venezuelan tourists; more than half of the
growth in stay-over tourism stemmed

from this market.

>In the first half of 2011, 687,909 Venezuelans
traveled abroad, according to the National
Statistical Institute of Venezuela.



The diminished reliance on the United
States as the main source of tourists was
further mirrored in the movement of the
diversification index,® which dropped to
0.44 in the second quarter of 201,
compared to 0.52 in the same period a
year earlier, pointing to a higher degree of
diversification by tourist origin countries
(Chart 3).

Chart 3: Diversification index of stay-over visitors
by country of origin
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This is a development that is in line with
the objective of the government to pursue
diversification of tourism markets. The
landing of more airplanes from South-
America on the Aruban airport confirms
the broadening of the tourism markets. A
notable development is also the fact that
more visitors are coming to Aruba by
charter or private plane: a total of 24,602
arrivals in the second quarter of 20m
compared to 14,754 in the corresponding

® The diversification Index measures the
concentration within the tourist market, and thus
demonstrates the degree of diversification by
tourist origin countries. The higher the index, the
higher the level of concentration, meaning less
diversification. For further reference on the
methodology (which is an application of a
Herfindahl-Hirschman index), see the Quarterly
Bulletin 20111 (p. 9) of the CBA.

period of 2010. The buoyant tourist arrival
figures were also reflected in the average
resort occupancy rate, which went up
from 72.3 percent in the second quarter of
2010 to 74.1 percent in the second quarter
of 2011 and the observed behavior in
tourism receipts, which rose by 11.6
percent in comparison to the same
quarter a year earlier.

Unfortunately, tourism expenditures
figures are not yet available for all the
transpired months of 2011. Nevertheless,
the CBA noticed in its regular visits to the
tourism-related companies that they feel
that tourists generally have a tendency to
spend less on food and beverages. There
is a shift noticeable from high-end to
lower-end restaurants, while increasingly
tourists share an appetizer or dinner
according to the interviews held with
some of these companies.

Cruise tourism experienced a slower
second quarter in 2011 compared to the
same quarter last year, with 14,796 (-15.6
percent) fewer cruise tourists
disembarking on the Aruban shore. In
terms of cruise calls, the quarter under
review registered 50 calls, compared to 53
a year earlier. It remains hard to attract
cruise lines in the low season, especially
because of high demand in parts of the
world where there are only Iimited
months suitable for cruising (Alaska,
Canada, and Europe).



Construction

Several indicators in the construction
sector showed a positive development.
The number of construction permits
granted for the second quarter of 2011
increased by 21.1 percent to a total of 212.
However, the value of construction

permits  contracted significantly to
Afl. 56.3 million, caused predominantly by
tourism-related projects in the second
quarter of 2010. Similar projects were not
evident in private sector-led construction
in the second quarter of 2011. Total weight
of imported cement grew by 22.9 percent

(Chart 4).

Chart 4: Construction indicators
25,000 500

20,000 A " 400
)\,

15,000 vt N 300

A -

r

10,000 \\ \—“\TA\ 7 200
/
/

AN 100

5,000 | —— \/\I N\

|‘||’|n||v

Total cement imported (x 1,000 Kg)
<2l
td

|’11‘1u’|v |’||‘|||‘|v |‘11

Total value of construction permits (x Afl. million)

2008 2009 2010 201

| == == o Total cement imported e Total value of construction permits ‘

These developments are also reflected in
the Business Perception Survey, in which
construction companies generally
indicated a positive perception on both
current as well as shortterm future
economic conditions. They expected to
hire more employees and to increase
profitability in the coming quarters. This
positive view was partly generated by
recent developments, such as the recent
reopening of Valero, the growth in
tourism, and the plans of the government
infrastructural

to invest in substantial

10

projects, partly in the form of public-
private partnerships.

Utilities
The utilities index fell by 4.1 percent to
139.6 in the second quarter of 2011,
associated with lower water and
electricity usage in comparison to the
same period of 2010 (Charts). The
quantity of water consumed declined by
9.3 percent, and that of electricity by 3.7
The
(0.9 "0

precipitation (+28.4 mm.) of the second

percent. decreased  average

temperature and higher
quarter of 2011 partially explain the lower
consumption in water and electricity. Also,
the higher water and electricity tariffs
effectuated as of April 2011 (on average,
+13.3
percent) are an important factor in this

respectively, +12.1 percent and
respect: consumers may have decided to
use these utilities more sparsely. In
contrast, the amount of gas sold increased

by 3.7 percent.

Chart 5: Utilities index
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Oil sector

The quantity of oil refined spiked again in
the
already noted in the first quarter of 2011.

second quarter, a development



This notable growth reflects the inactivity
of the Valero Aruba Refining Co. N.V.
during the whole of 2010. Therefore, a
comparison is made here with the second
quarter of 2009. The refinery’s throughput
14.1
percent lower than during the same

volume was million barrels, 4.4
period of 2009. Valero’s total throughput
declined in that period by 3 percent to
210.8 million barrels, meaning that the
Aruban refinery accounted for 6.7 percent
of Valero’s output. Valero stated in its
latest quarterly report (2011-11l) that it is
still  exploring strategic alternatives
related to the Aruban refinery, including a
possible sale. Nevertheless, the Iatest
results together with the expectation that
refining industry fundamentals  will
continue to improve has led Valero to the
conclusion that the refinery is currently
not impaired.

The number of employees (excluding
persons employed by contractors) at the
refinery at the end of June 2011 was 9.7
percent lower than during the same
quarter in 2009 (609, compared to 674).
When compared to the second quarter
2010, the decline was 3.2 percent (609,
compared to 629).

Compared to the second quarter of
2009, oil export value surged by 85.6
percent to Afl.2,633 million, while the
import value of crude oil increased by 79.8
percent to Afl. 2,442 million compared to
the second quarter of 2009. These
developments are for the most part
explained by the oil price fluctuations in

the international market: in the second
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quarter of 2011 oil was 72 percent more
expensive than in the corresponding

quarter of 2009.

Merchandise trade
Merchandise trade data for the quarter
under review show a widening in the trade
deficit of 16.2 percent or Afl. 56.9 million in
comparison to the second quarter of 2010.
This amount can be broken down in an
Afl. 69.0 million growth in imported goods
(+19.1 percent), partially offset by an
increase of Afl.12.1 million in exports
The

imported goods was mainly from the

(+113.4 percent). expansion in
United States (+Afl. 36.9 million or +18.5
percent). Principal contributors hereto
were the product categories chemical
products, and base metals and machinery,
implying  a
investment goods. Note that all product

growing demand for
categories recorded rises.

Total value of imports of the free zone
increased by 11.4 percent to Afl.58.8
million.

Traditionally, food products

(including  beverages and tobacco)
constituted the bulk of this merchandise.
They were mainly purchased from the
United Kingdom (51.6 percent), Paraguay
the United States (14

percent), and Colombia (13 percent). Total

(22 percent),

exports of the free zone amounted to
Afl. 63.5 million (+34.9 percent), with a
strong growth in the Colombian market, a
development also confirmed by meetings
with some of the companies operating in
the free zone. Colombia accounted for
52.9 percent of the free zone exports,



with Venezuela (20.0 percent) and the Chart 6: Quarterly average inflation rate

(percentage change)

Netherlands (19.8 percent) on a distant 10
second and third place.
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The average price level for the second /"'
quarter of 2011 was 4.3 percent higher ; -* —
than the level recorded for the same " 5 W
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period in 2010 (Table C and Chart 6).

Table C: Consumer price index
(Percentage change)

Weight 2009 2009 2010
coefficient
(Period average)
Total index 10,000 -2.1 2.1 3.3 3.8 0.9 4.3
a. Food & non-alcoholic beverages 1,125 4.6 2.3 7.7 2.8 2.5 3.2
b. Alcoholic beverages & tobacco 82 4.6 -1.0 5.3 1.7 10.1 1.3
c. Clothing & footwear 626 0.2 5.3 1.5 -5.5 -4.8 1.7
d. Housing 2,553 -8.2 9.4 -11.6 15.1 1.4 6.5
e. Household operation 741 2.6 1.2 2.5 -0.9 -0.6 0.6
f. Health 236 2.0 -0.7 2.8 -1.0 -0.2 -1.1
g. Transport 1,815 -6.5 1.9 -9.5 4.4 2.3 8.0
h. Communications 706 -0.9 0.7 -1.5 0.6 1.7 4.6
i. Recreation & culture 891 2.4 -0.4 3.0 -0.3 -0.8 2.4
j. Education 83 -4.4 1.1 -4.2 0.8 2.4 3.0
k. Restaurants & hotels 374 7.3 -0.2 10.0 -0.5 -0.6 1.6
I.  Miscellaneous goods & services 767 2.8 -0.7 3.0 -0.9 0.1 0.4
Total index (excl. energy components) 8,262 2.3 -0.6 2.6 -0.6 0.2 1.6
(12-month average)
Aruba 10,000 -2.1 2.1 2.4 1.7 0.9 1.1
Aruba (excl. energy components) 8,262 2.3 -0.6 4.1 0.7 -0.6 0.0
Aruba (excl. food & energy components) 7,136 1.8 -0.3 2.8 0.9 -0.5 -0.1
United States -0.4 1.6 1.4 1.0 1.6 2.0
Curagao 1.8 2.8 5.5 2.0 2.5 2.0
The Netherlands 1.2 1.3 2.3 0.8 1.5 1.9
Inflation differential United States - Aruba 1.8 0.4 1.0 0.7 -0.7 -0.9
Real exchange rate index (1995=100) 1) 1.3 123 111.9 12.7 1.5 1.7

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

1) Relative to the United States. Based on CPI 12-month averages.
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This is 3.4 percentage points more than
the average rate of inflation in the
previous quarter, and indicates that the
price level is picking up.

A notable upward movement in prices
was registered in the components food
(+3.2
percent), transport (+8.0 percent), and

and non-alcoholic  beverages
housing (+6.5 percent), mostly related to,

respectively, more expensive meat,
gasoline, and water & electricity. Other
products with an upward influence on the
price level were alcoholic drinks and
cigarettes (because of a significant
increase in the excise rate per January
2011), pre-paid telephone rates, cable
subscription, and food and beverage
consumption outside the house.

When the energy components are
excluded from the basket, the result is a
quarterly inflation of 1.6 percent
compared to the second quarter of 2010

(Chart 7).

Chart 7: Quarterly inflation excluding energy
components
(percentage change)
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Aruba’s 12-month inflation was 1.1 percent
in the second quarter of 2011. The United
States higher

inflation (+2.0 percent), meaning that the

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

States improved somewhat (Table C).

1.3  Monetary and financial develop-

ments

Money supply
In the second quarter of 2011, the money
supply expanded by Afl. 25.2 million to
Afl. 3,204.3 million (Table D). The increase
was the result of an Afl.33.0 million
growth in the domestic component of the
money supply, offset in part by a net
outflow of foreign funds equal to Afl. 7.8
million. The growth in the domestic
component of the money supply is
attributable to an Afl. 16.8 million rise in
credit to enterprises and an Afl. 8.6 million
gain in housing mortgages. The expansion
in credit to enterprises occurred largely
because of higher current account loans
(overdrafts). Conversely, consumer credit
fell for the fourth consecutive quarter,
albeit only slightly, by Afl. 0.2 million. The
gross claims on the public sector grew by
Afl. 55.9 million, while public sector
deposits increased by Afl.53.0 million,
resulting in an expanding impact of Afl. 2.9
million on the money supply. These
changes were influenced largely by the
bonds

treasury bills in the period under review.

issuance of government and

An amount of Afl.34 million was
purchased by Aruban banks, while part of
still held by the

government of Aruba at the local banks.

the proceeds are



Table D: Causes of changes in the money supply

(In Afl. million)
2009 2010 2009 2010 2011

1l 1l | 1
1. Net domestic money creation -33.0 157.0 46.2 -35.7 4.6 33.0
a. Net domestic credit 16.6 161.7 41.4 -49.7 45.0 26.9
- Public sector 39.7 133.0 30.9 -58.4 60.2 2.9
- Private sector -23.2 28.7 10.5 8.7 -15.2 24.0
b. Other domestic factors -49.6 -4.8 4.8 14.0 -40.4 6.0
2. Inflow of foreign funds 1) 206.2  -165.8 -12.4 31.8 19.9 -7.8
a. Oil sector 70.6  -100.6 30.3 3.2 19.7 16.4
b. Non-oil sector 2) 135.7 -65.3 -42.7 28.6 0.2 -24.1
3. Broad money creation 173.2 -8.9 33.8 -3.9 24.5 25.2
a. Money 144.6  -168.3 -25.9 -11.1 73.4 153.6
b. Quasi-money 28.6 159.4 59.6 7.2 -48.8 1284
Broad money 12-month percentage change 5.8 -0.3 12.1 5.6 -2.0 1.1

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).

The increase in loans to enterprises was lesser extent, the water and power

mainly the result of loans to the financial

intermediation corporations (such as
holding companies, trust funds, insurance

companies and pension funds) and, to a

company WEB, and the category other
enterprises. Lending to the hotels and
restaurants declined

(Chart 8).

substantially

Chart 8: Loans to enterprises by kind of economic activity
(second quarter of 2011; change in Afl. min.)
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During the second quarter of 2011,

narrowly-defined money increased by
Afl.153.6 million (+10.6 percent), while
quasi-money decreased by Afl.128.4
million (-7.4 percent). The rise in narrowly-
defined money was caused primarily by an
Afl. 159.5 million expansion in demand
deposits in Aruban florins, while the
contraction in quasi-money was explained
largely by an Afl. 132.2 million fall in time
The

purchase of government paper had a

deposits held in Aruban florins.
downward impact on the level of time
deposits held by Aruban residents as the
proceeds of expiring time deposits were
for alarge part used to buy these bonds.

Balance sheet of commercial banks

At the end of the second quarter of 2011,
the aggregated balance sheet total of the
commercial banks stood at Afl. 4,455.8
million, Afl. 53.6 million higher than the
previous quarter. This growth was the
result of an Afl. 128.6 million increase in
domestic assets, offset in part by an
Afl. 74.9 million drop in foreign assets.
Domestic assets rose as a result of the
growth in government bonds (+Afl. 55.9
million), loans to enterprises (+Afl.22.1
million), and other items (net) (+Afl. 39.4
million). The drop in foreign assets largely
reflected an Afl. 71.6 million fall in the
deposits held at foreign banks. The total
domestic and foreign liabilities of the
commercial banks increased by Afl. 32.3
million and Afl. 21.3 million, respectively, in

the period under review.
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After peaking at 10.8 percent in the
fourth quarter of 2010, the ratio of
nonperforming loans’ to total gross loans
granted by the commercial banks fell from
9.8 percent to 9.4 percent at the end of
June 2011 (Chart 9).

Chart 9: Nonperforming loans ratio
(as a percentage of gross loans)

-
-
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Balance sheet of nonmonetary financial
institutions

The aggregated balance sheet total of the
nonmonetary financial institutions rose by
Afl. 77.8 million or 2.7 percent to
Afl.2,985.9 million ® at end-June 2011
compared to end-March 2011 (Table E).
Domestic assets expanded by Afl. 87.9
million (+4.2 percent), while net foreign
assets contracted by Afl. 10.2 million (-1.2

percent).

7 Loans with a past-due status greater than 9o days
on the payment of interest or principal are
considered nonperforming.

8 As of the third quarter of 2009, nonlife insurance
companies also are included in the balance sheet of
the nonmonetary financial institutions.



Table E: Nonmonetary financial institutions 1)
(End of period, in Afl. million)

2009 2010 2011

1 1l 1l \") | ]

1. Net foreign assets 592.1 690.6 752.6 801.7 821.0 810.8
2. Domestic assets 1,821.9 2,011.2 1,997.0 2,051.7 2,087.2 2,175.1
a. Government 2) 727.2 849.0 838.6 891.5 918.9 999.5

b. Private sector 1,094.6 1,162.2 1,158.4 1,160.1 1,168.2 1,175.6

3. Total assets = total liabilities 2,414.0 2,701.8 2,749.6 2,853.4 2,908.1 2,985.9
4. Borrowings and deposits 44.8 39.0 39.0 38.9 38.9 38.9
a. Government 44.4 38.6 38.6 38.6 38.6 38.6

b. Other resident 0.4 0.4 0.3 0.3 0.3 0.3

5. Pension fund provisions 2,322.7 2,525.8 2,556.9  2,600.9 2,634.9 2,670.1
6. Insurance reserve fund 528.3 635.0 646.0 651.2 683.6 683.1
7. Other items, net -481.8 -498.1 -492.2 -437.7 -449.4 -406.3

Source: CBA.

1) Comprising 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.

financial institutions

Nonmonetary
purchased a significant amount in
government bonds, financed by the
drawing down of their deposits. On the
liability side, the pension fund provisions
grew by Afl.35.2 million, while the
insurance reserve fund fell slightly by
Afl. 0.5 million. The negative amount of
the other items (net) reflected mainly the
negative equity of one general pension
fund at end-June 2011. Overall, the

Table F: Coverage ratios
(End of period, in percentage)

Life insurance companies 112

General insurance companies 276

Company pension funds
(excl. Lago Annuity Foundation)

General pension funds

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 was far below the minimum
requirement (TableF). This fund has
submitted a recovery plan to the CBA that

is currently under review.

121 120 125 122 124
321 301 373 291 313
107 110 110 m 110

70 71

Source: CBA.



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

2009 2010 2011

Il 1 ] 1\ ) | Il
1. Total 1,343.2 1,379.2 1,399.0 1,422.7 1,435.6 1,451.2
2. Commercial banks 801.8 827.4 843.7 865.6 875.4 883.9
3. Mortgage banks 236.4 226.9 224.9 222.2 219.4 218.5
4. Pension funds 197.2 214.7 217.5 219.1 225.4 233.1
5. Life insurance companies 89.1 91.3 93.6 96.3 96.0 97.1
6. Other 18.7 18.9 19.3 19.5 19.3 18.6
Source: CBA.
Mortgage market new loans, which rose by 0.4 percentage

Housing mortgage lending continued to
grow, increasing by Afl.15.6 million to

point to 10.2 percent (Chart 11), while the
weighted average rate of interest on new

Afl.1,451.2  million at end-June 20m deposits edged up slightly by o.2
compared to end-March 2011 (Table G), percentage point to 1.9 percent (Chart 12).
due to a rise in mortgage lending by the Rises were recorded in the
commercial banks (+Afl. 8.4 million) and subcomponents consumer loans (0.2

the pension funds (+Afl.7.7 million).
During the second quarter of 2011, the
banks
housing mortgage

commercial granted 277 new
loans for a total
amount of Afl. 49.7 million, a 68.1 percent
increase in value compared to the second
quarter of 2010 (on average, Afl. 179,480
second

per new housing mortgage;

quarter 2010: Afl. 165,223).

Interest rates

In the second quarter of 2010, the interest

percentage point), and commercial loans
other than mortgages (0.5 percentage
point).

Prudential ratios
During the second quarter of 2011, the
prudential indicators monitored by the
CBA that the

banking sector remained

indicated commercial
sound. The
banks’ risk-weighted capital asset ratio in
the quarter under review amounted to
well

20.3 percent, over the required

rate margin of the commercial banks minimum of 14.0 percent, while the
(calculated as the differential between the prudential liquidity of the commercial
weighted average rate of interest on new banking system increased by 0.2

loans and the weighted average rate of
interest on new deposits) expanded to 8.3
percent, up from 8.0 percent in the
(Chart 10). This

development resulted from an increase in

previous  quarter

the weighted average rate of interest on

percentage point to 28.3 percent, far
above the minimum requirement of 15
percent. The loans-to-deposits ratio edged
up slightly, from 67.5 percent to 67.7
percent, which is significantly below the

prudential maximum of 80 percent.



Chart 10: Interest rate margin and weighted
average interest rate on new loans and deposits
(percentage)
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Chart 11: Interest rate on new loans
(percentage)
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Chart 12: Interest rate on new deposits
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Monetary policy decisions

To assess the appropriateness of the
monetary policy stance of the CBA, three
policy (MPQ)
meetings were conducted in the quarter

monetary committee
under review. Based on the reviewed
data, on all three occasions, the MPC
decided to the
requirement (RR) at 11 percent and the

uphold reserve

advance rate at 1 percent.
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1.4 Government finance’

A detailed comparison of the government
revenues and expenditures is hampered
by a one-off transaction related to the tax
the
government of Aruba and Valero, the

settlement agreement between
owner of the refinery, in June 2010. Tables
H and | and the tables in the statistical
appendix include the proceeds and tax
reductions of this agreement. However, to
make a meaningful comparison, they are
the

Therefore, the growth figures in the text

omitted in following  analysis.
do not correspond with the data in the
tables H and | and in the tables of the

statistical appendix.

Financial operations

The government’s financial deficit on a
cash basis totaled Afl. 125.1 million in the
second quarter of 2011 (Table H). With this
result, the fiscal deficit of the last four
quarters amounted to Afl. 404.2 million.
Tax revenue in the second quarter of 2011
was Afl. 207.4 million, an increase of
Afl. 11.7 million compared to the adjusted
figures for the incidental tax receipt in the

second quarter of 2010.

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



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

1. Revenue 1,108.9  1,183.9 269.9 493.8 233.3 249.1
a. Tax revenue 928.9 1,070.3 228.4 455.6 211.3  207.4
b. Nontax revenue 2) 180.0 113.6 41.6 38.2 22.0 41.7
2. Expenditures 1,229.1  1,357.2 314.0 435.6 312.0 373.5
3. Lending minus repayments 3) 42.9 35.4 7.9 15.8 0.2 0.7
4. Financial deficit (-) -163.1  -208.7 -52.0 42.4 -78.9 -125.1
5. Net foreign capital 19.2 57.3 8.5 26.5 “14.4 3.0
6. Net domestic capital 4) 104.2 18.3 12.7 -10.5 33.1 119.2
7. Net recourse to the monetary system (-) -39.7 -133.1 -30.9 58.4 -60.2 -2.9
8. Memorandum items
a. Unmet financing requirements 5) 6) 63.8 49.4 80.6 41.7 93.0 59.3
b. Financial deficit (-) 7) -162.6  -194.3 -70.7 112.8 -122.5 -91.4

Sources: DF; TCO; APFA; CBA.

1) Preliminary figures and estimates on a cash basis.
2) Including grants and debt forgiveness.

3) 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.

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

item 7.

5) 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.

6) 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.

7) Including the change in unmet financing requirements.

The

aforementioned

the

tax

main contributors to

increase in total
revenue of Afl. 11.7 million were the profit
tax (+Afl. 8.4 million), and the income tax
(+Afl. 6.7 million). Revenue from the taxes
on commodities also increased, with those
from import duties showing an upward
movement of Afl. 5.1 million and excises of
Afl. 4.5 million, partly because of the
higher tariffs (as of January 2011) on
alcoholic drinks. A tourism levy was
introduced as of January 2011, which
substituted the hotel room tax. This levy

forms part of the income of the newly
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incorporated Aruba Tourism Authority
and, therefore, is no longer considered a
tax. As a result, the proceeds of the hotel
room tax were virtually zero and should
diminish over time. These developments
resulted in a decline in the share of
indirect taxes from 47.8 percent to 46.8
percent (Chart 13). Nontax revenue rose
by Afl.3.5 million to Afl.41.7 million.
Included is an Afl. 10.0 million allocation to
the Treasury from the CBA’s profit over
2010. Overall, total revenue went up by
Afl. 15.2 million (+6.5 percent) to Afl. 249.1

million in the second quarter of 2011.



Table I: 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 1311
f. Items n.i.e. 125.0
3. Lending minus repayments 42.9
4. Financial deficit (-) -162.6

| 2010 2009 2010 2011
\ n I I ]
1,183.8 269.9 493.8 2333 249.1
1,342.6 332.8 365.3 3555 339.8
598.6 152.8 171.3 160.6  172.9
228.7 68.1 30.0 70.0 435
123.4 35.2 32.1 302 44.8
75.6 23.7 16.3 12.1 1.8
151.1 29.9 38.3 192 347
165.3 23.0 77.2 63.4 319
35.4 7.9 15.8 0.2 0.7
-194.3 -70.7 12.8 4225 -91.4

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.

Chart 13: Share of indirect taxes

(In percentages of total tax revenues)
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Total expenditures on a cash-adjusted
basis (i.e., including the change in unmet
financing requirements) increased by
Afl. 22.9 million to a total of Afl.339.8
million (Table 1)."

The that

contributed to the rise were Goods and

expenditure categories
services (+Afl.13.5 million) and Interest
payments (+Afl. 12.7 million), while Items
n.i.e. (+Afl.3.0 million) and Personnel-

'° As mentioned in the opening of paragraph 1.4, the
data in the text does not correspond with Table I.
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related expenditures also rose slightly
(+Afl. 1.6 million). The expenditures on
Investments (-Afl. 4.5 million) and Transfer
to the AZV (general health insurance)
(-Afl. 3.6 million) were somewhat lower
compared to the second quarter of 2010.
The financial deficit on a cash-adjusted
basis in the second quarter of 20m
amounted to Afl. 91.4 million.

For the second quarter of 2011, the
total financing needs of the government
equaled Afl.140.3 million, comprising
Afl. 91.4 million in financial deficit and
Afl. 48.9 million in repayments on loans.
The financing needs of the government
were met for the most part by the
issuance of two government bonds in
June 2011 amounting to Afl. 193.8 million.



Table J: Outstanding government debt

2009 2010 2011
Il Il 11 \" | Il
(End of period, in Afl. million)
1. Total debt 1) 2,176.4 2,327.3  2,277.4 2,383.6 2,426.2  2,561.4
2. Domestic debt 1,067.3 1,256.2  1,213.9 1,264.5 1,311.5 1,443.7
a. Negotiable 591.8 793.8 750.8 858.0 865.9 1,030.2
- Treasury bills 40.0 40.0 0.0 40.0 40.0 65.0
- Cash certificates 0.0 8.0 0.0 0.0 0.0 8.0
- Government bonds 551.8 745.8 750.8 818.0 825.9 957.2
b. Non-negotiable 475.5 462.4 463.1  406.5 445.6 413.5
- Short-term 2) 50.8 37.8 35.4 39.5 79.2 47.7
- Long-term 424.7 424.6 427.6 367.0 366.4 365.8
3. Foreign debt 3) 1,109.1 1,071.2 1,063.5 1,119.2 1,114.7 1,117.7
4. Memorandum items: (Percentages)
Domestic debt in percent of total debt 49.0 54.0 53.3 53.1 54.0 56.4
Foreign debt in percent of total debt 51.0 46.0 46.7 46.9 46.0 43.6
Total debt in percent of GDP 45.0 55.0 53.9 55.3 55.6 57.3

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.

Outstanding debt
At the end of June 2011, total government
debt amounted to Afl. 2,561.4 million, a
growth of 5.6 percent or Afl. 135.2 million
when compared to the amount recorded
at the end of March 2011 (Table J).
Domestic debt increased by Afl. 132.2
million, associated with the issuance of
bonds
(+Afl. 193.8 million),

government in  June 20m

as well as an
additional Afl. 25 million in treasury bills
and Afl. 8.0

certificates.

million in cash loan

Non-negotiable short-term
liabilities (i.e., obligations to the APFA and
supplier’s credit) declined by Afl. 315

million. Foreign debt went up slightly (+0.3
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percent) to Afl. 1,117.7 million as result of a
minor appreciation of the euro versus the
U.S. dollar. Expressed as a percentage of
GDP (as estimated by the CBA), total debt
expanded by 1.7 percentage points to 57.3
of GDP
(Chart 14), in comparison to the end of

percent at end-June 20
March 2011."

When including the disputed 2010
premium amount related to the APFA,

government debt would increase by

"The debt-to-GDP ratio is calculated using GDP-
estimates of the last four quarters. This calculation
implies that the debt-to-GDP ratio in the second
quarter of 2011 is equal to the debt level at the end
of June 2011 divided by the nominal GDP over the
period of July 2010 — June 2011.



thus
Afl. 2,613.7 million at the end of June 2011,

Afl. 52.3  million, amounting to

equal to 58.4 percent of GDP.

Chart 14: Debt-to-GDP ratio
(in percentage)
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1.5  Balance of payments

Overall outcome

The balance of payments posted an
Afl. 7.8 million deficit
quarter of 2011 (2010: Afl.31.8 million

in the second

surplus), resulting in an equivalent net
outflow of funds to abroad (Chart 15 and
Table K). This net outflow of funds was
reflected in a fall in the net foreign assets
of the monetary sector, resulting from an
Afl. 96.2 million decrease in the net
foreign assets of the commercial banks
and an Afl. 88.4 million rise in the official
reserves of the CBA (excluding revaluation
differences of gold and official foreign
exchange holdings). Positive revaluation
differences of Afl. 23.3 million led to a rise
of Afl. 15.6 million in the total net foreign
assets of the monetary sector (including
revaluation differences of gold and official
foreign exchange holdings) to Afl. 1,512.8
the end of June

million at 2011
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Chart 15: Balance of payments: overall balance
(in Afl. million)
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compared to end-March 2011, equivalent

to 5.5 months of current account
payments (12-month average, excluding

the oil sector).

Current account

The current account of the balance of
payments recorded a surplus of Afl. 163.2
million in the second quarter of 20m
compared to a deficit of Afl. 87.6 million in
2010. This surplus was mainly the result of
an improvement in the goods account
related to the oil sector. Exports of refined
oil increased steadily as the refinery
completed its restart procedure, which
initiated at the beginning of 2011. All other
of the
performed at a level relatively similar to

components current account
their result in the second quarter of 2010.
The service account surplus fell by Afl. 6.7
million to Afl. 325.2 million, though it is
that
continued to improve, growing by 11.6

worth  noting tourism receipts
percent in the quarter under review. Its
positive impact on the services account
was fully offset by substantial higher
freight payments caused by the restarted
the

Substantially higher premium payments

crude oil imports by refinery.



on non-life insurance (+Afl. 28.2 million) the income account worsened by Afl. 12.8
widened the deficit on the current million, because of Afl. 16.7 million higher
transfers account by Afl. 23.4 million while dividend payments to non-residents.

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

2009 2010 2009 2010 2011

1. Current account (net) 228.8  -723.4 -68.0 -87.6 -463.5 163.2
a. Oil sector 254.8  -793.7 -30.4 -81.4 -507.6 191.4
b. Non-oil sector -26.0 70.3 -37.6 -6.2 441 -28.2
- Private sector 122.1 223.0 1.7 50.5 74.3 7.0
- Public sector -148.1 -152.7 -39.3 -56.7 -30.2 -35.2
2. Capital and financial account (net) -6.7 552.4 58.0 127.3 489.2  -178.3
a. Oil sector -184.2 693.1 60.7 84.6 527.3  -175.0
b. Non-oil sector 177.5  -140.7 2.7 42.8 -38.1 -3.3
- Private sector 105.1 -201.9 -12.2 22.8 -23.6 -5.6
- Public sector 72.4 61.2 9.5 20.0 -14.5 2.3
3. Items not yet classified 1) -15.8 5.1 -2.5 -7.9 5.9 7.3
4. Overall balance (1+2+3) 206.2  -165.8 -12.4 31.8 19.9 -7.8
5. Banking transactions 2) -145.0 146.9 -58.1 68.5 -67.9 96.2
6. Increase (-) in official reserves 3) -61.2 18.9 70.5 -100.3 48.0 -88.4
Memorandum items:
7. Official reserves 4) 1,251.8 1,295.6 1,215.9 1,421.8 1,251.1  1,362.8
a. Total reserves of the monetary sector 4) 1,577.0 1,473.9 1,492.6 1,693.3 1,497.2  1,512.8
b. In months of merchandise imports 5)
- End-of-period 1.2 10.2 1.8 14.2 8.1 10.3
- 12-month average 1.2 12.4 9.8 1.7 11.0 10.2

¢. In months of import payments 6)

- End-of-period 5.9 4.9 6.2 7.0 5.0 5.5
- 12-month average 5.9 6.3 5.0 6.2 5.8 5.5
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).
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Capital and financial accounts
The
registered an Afl. 178.3 million deficit in

capital and financial accounts
the second quarter of 2011 (2010: Afl. 127.3
million surplus), primarily attributed to net
outflows in direct investment (-Afl. 429.8
million), which were partially compen-
sated by Afl. 267.6 million net inflows of
other investment (mainly trade credits).
These results were also heavily influenced

by the resumed operations of the il

sector.
Oil sector
As noted in the previous Quarterly
Bulletin, the balance of payments
statistics of the oil sector is not

comparable to previous years for two
reasons. First, the refinery was idle for six
quarters, starting in the third quarter of
2009. Second, oil imports and exports
financed via trade credit are included in
the balance of payments as of the last four
quarters. Therefore, a comparison with
previous quarters or years can only
occasionally be made in this analysis.

The oil
balance of payments surplus of Afl.16.4

sector recorded an overall

million in the second quarter of 2011. The
current account posted a surplus of
Afl. 191.4 million as exports of refined oil
products exceeded imports of crude oil by
Afl. 277.1 million. In contrast, freight and
payments to foreign contractors led to a
deficit on the services account of the oil
sector of Afl. 60.4 million. The financial
account of the oil sector was dominated
by the use of trade credit. The total trade

24

credit balance amounted to an Afl. 314.2
million deficit, associated with crude oil
imports and refined oil exports.

Non-oil sector

The deficit on the current account of the
non-oil sector was Afl. 28.2 million in the
second quarter of 2011, compared to a
deficit of Afl.6.2 the
corresponding quarter This

growth in the current account deficit was

million in

of 2010.

caused largely by an Afl. 75.9 million rise in
the imports of goods, while exports
increased by Afl. 9.1 million. The surplus on
the services account expanded by Afl. 57.1

the the
1.6 percent gain in

million, mostly result of
aforementioned
tourism receipts. Year-to-date tourism
receipts grew by 9.2 percent up until June
2011. Higher dividend payments were
chiefly responsible for an Afl. 12.8 million
widening of the deficit on the income
account. The current transfers account
deficit narrowed by Afl. 0.6 million to
Afl. 23.8 million in the quarter under
review. Within this account, outgoing
working remittances edged up by Afl. 0.2
million to Afl. 27.0 million.

The balance of the capital account was
almost flat compared to an Afl. 0.7 million
surplus in the second quarter of 2010. The
deficit on the financial account amounted
to Afl. 3.4 million compared to an Afl. 42.1
million surplus in 2010. This outcome was
attributed to a smaller net inflow of direct
investment, which fell by Afl. 60.6 million
compared to the second quarter of 2010

because less intercompany loans were



Net outflow of

investment narrowed by Afl. 11.3 million

received. portfolio
caused mostly by a drop in foreign bonds
purchases, while net inflow of other
investment (amongst others, trade credit,
loans, currency and deposits) expanded
by Afl. 3.7 million.

1.6  Economic outlook®

Economic growth

The CBA GDP
projections for 2011 and 2012. While the

recently updated its

assumptions for both years remained
largely unchanged, the availability of new
data caused some revisions to the forecasts
for those years. In particular, more updated
information became available on the

investment projects for this year and next

" Based on the information available at the time of
writing. The main projections are presented in
Table L.
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year. This information indicated a shift in
related to the
investment projects scheduled for 2011 to

part of the amounts

2012 and beyond. In addition, the new data
investment than
Another
affecting the GDP forecasts is the revision

reveal higher public

previously estimated. factor
of the CBA’s expectation for inflation. The
inflation forecasts for 2011 and 2012 were
adjusted upwards, respectively, from 3.6
percent to 4.5 percent and from 2.9 percent
to 4.2 percent to reflect the increase in
water and electricity tariffs as of August
2011. On the other hand, the developments
in the tourism sector continued to be
positive, causing the CBA to adjust the
tourism projections upwards as well.

On balance, the latest estimates indicate
that real GDP will grow by 9.6 percent and
3.5 percent, respectively, in 2011 and 2012.



Table L: GDP components and indicators
(percentage change, unless stated otherwise)

————— - ——————-———— - Difference from previous
Projections . .
projections

2011

1. Real GDP and its components 1)

Gross domestic product -3.2 9.6 3.5 -1.0 -0.1
Final consumption 0.3 1.5 2.4 -1.4 1.0
Private consumption -0.3 2.5 2.7 -1.7 0.5
Public consumption 1.7 -0.8 1.5 -0.8 2.0
Gross capital formation -10.8 9.2 5.0 -5.2 -3.5
Private gross capital formation -10.8 8.6 0.4 -6.5 -8.4
Public gross capital formation -10.1 17.7 69.2 13.8 64.7
Exports -10.5 24.2 3.0 -0.1 2.3
Imports -8.8 12.6 2.7 -2.4 1.4

2. Selected economic indicators

Aruba:
CP12)3) 2.1 4.5 4.2 0.0 0.0
Stay-over tourism 2) 1.6 5.1 2.6 0.0 0.0
United States:
Real GDP 4) 3.0 1.7 2.1 0.0 -0.1
CPI13)4) 1.7 3.1 2.0 0.0 0.0

International market:
Oil price (WTI) 4) 5) 79.43 96.00 96.00 0.00 -1.00
Sources: CBA; CBS; DEZHI; BEA; BLS; IMF.

1) 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) 12-month average.

4) The figures for 2011-2012 are based on estimates made by international forecasters as calculated by the CBA.
5) InUS$ per barrel, period average.
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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 @ @ ®) @ period @ @ ®) @ (©)
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 98.83 478 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 usD 53.7 7.375
April 17.0 99.23 3.06 October 10 uUsD 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 USD 119.9 6.800
June 12 Afl. 57.5 6.800
2009 January 17.0 99.71 111 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 uUsD 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. 244 7.250
April 17.0 99.89 0.43 June 12 Afl. 34.3 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 usD 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 usD 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. 34.7 6.000
period 1) ) 3) (4) December 12 Afl. 63.3 6.500
2010 May 5 Afl. 235 4.750
June 10 Afl. 100.0 5.500
2007 June 8.0 97.75 4.60 June 15 Afl. 80.0 6.000
December 8.0 97.61 4.89 December 7 Afl. 70.0 4.000
December 12 Afl. 745 5.250
2008 June 8.0 98.55 2.97
2011 June 12 Afl. 93.8 5.150
2009 September 8.0 99.51 0.99 June 15 Afl. 100.0 5.350
September 13 Afl. 29.5 4.500
2010 March 8.0 99.69 0.61
2011 April 8.0 99.67 0.69 *Including loans which are tradable.
= matured.

37



Vg0 ‘80110 §,40199]|0D Xe] :8dueul JO Juswpedsq :821N0S

“UOIIIW €26 "BV 40 V4dV 3y}
pue BQNIY JO JusIUIBA0B 8L UsaMIag Junowre paIndsip syl 8pNjaUl 10U S80P 8duay pue 4 8yl Aq papiAoid elep Uo paseq ale Uuo OTOZ JO Jauenb ylnoy syl Wioiy swall wnpuelowsw ayL (6
'G Japun papn|oul ase
saseyaund sUspPISBILOU BY} B]IYM B/ Wa)l JapUN Papnjoul ale Spuoq yans Jo saseyaind syjueq [e12J3Wwod 8y L 'spuog Juswuianob Buinssi Aq Ajurew si0joes Arejsuowuou woly pajoesiye [ended wiel-Huoj 19N (8
‘suonmnsul o1gnd o Jfeyaq uo Buimouiog-jau sepnjoul (L
W G |}V 40 JuawAedas 1gap Aj1es ue ‘200z 40 Jalienb puodss ayl uj (9
"SUOISSIWO pue s10.ia Buipnjoul ‘wal [enpisay (5
‘ssauanifiioy 1gap Buipnjaug (v
“JusWLIBA0B 4aINa 8yl Wiy "A'N [910H Ueld 8y} JO Sareys ay} Jo afes au Jo spaadoid au Jo Led Jo Juswuianoh ayy Aq 1disdas ay) sapnjoul 800z J0 Janrenb yunoy ayL (g
* Areunwipaid aJe TT0Z 40 Jayenb puodss ay) 4oy sainbid (z
'SISeq Ysed B Uo Seyewnsa pue saunby Areutwnjeid (T

"Z66T Ul JUSWUIBAOB BU) WO SI3SSE UIEHSD JO JaA0 Bupie) sy} 0} pajejas *A’N S3IN|IN WOy PAAISISI SEM Lo

¥'16- et 2eTT- T'20T- 8¢IT 816~ 9'6G- 8'6v- L°0L- S€T €V6T- 929T- '€8T 80T~ (-) 3o143p [eroueuld g
€69 06 1494 818 LTy 12Tt 8¢9 6°€L 908 029 1494 8'€9 9 7'96T sjuswia.inbas Buroueuly Jowun v
(6 SWa WNPUBIOWIA '8

o'ee- S0~ Sov- 8Ly TO- €0- 0 8 0 To- 0L 18- 89 €T BYo o
L'6¢ £ €0 819~ 0701 €T cle 2'9¢- L'6 €0- 9'7T€ 4 Lze 0e 9914~

€€ 0¢t- 00 10T~ 8'G8 0'TE- €0- L'v9- 6'TS- L'0T 99y 26" L'8L L'y paxewe3-

0'€s £'85- €0- ¢'69T- 8'98T gee- 6'9¢ 6°00T- e ¥'L0T 0'ST- T A LL snsodap uo sbuimesq ‘g
6'ce- V- L'TT Le- €'8¢T- L'y 26T Te STT 9'Le- 0'6¢T- cee- 6'LE L'6" PaAlgdal sueoT v
6'C 209~ T'6c- T'S¢T- '8 €Le ST 0'90T- 6'0€- L'6L T'EET- L'6g- TovT £e (-) wansAs Arejauow ay3 03 854N093 18N “L
STT L'ee 67 09- a4 oyt L'T- §'9 el 81 L8 TE [ A suondesuel} [eloueul JBYI0 O
T8y 90~ 909~ 90~ 08y~ 90~ S0~ €8¢ S0~ T'6¢- L'60T- §'85- 8T €9- SUeO| UO SyuswAeday 'g
8'GST 00 9LL 00 8Ty 00 STL 00 00 788 €6TT 9'65T 1444 8'SS PaAIddal sueoT v
61T Tee 6'T¢ S'9- 0T S'€T 2’69 6'Tc- Let 4474 €8T <v0T T2e '8¢ (8 rended onsawiop 18N "9
00 6'L- 01T 18- €11 0T- 6’0 6" 6'6 00 S'0T- 9T 6'T¢ Tee suonoesuel} [eloueul JBYI0 O
8'0- §'9- LTt 6'LT- 0's- 9 §¢T- ¥'81- V- 0TI 8Ty v'er- 1'68- ¥'6L- SUeO| uo syuswAeday 'g
6'¢ 00 6'99 00 Ley 00 §'S¢ 00 00 v'Ge L'60T 6'09 8'GET 0z8 (£ paniaoal sueo v
0e a4 L'v9 9'9¢- §'9¢ €L 6'€T 9'Le- S8 v've €'.5 26T 9¢L L'6¢ lendes ubraao) 18N 'S
T'Set- 6'8L- 9'STT- 026~ 1444 S'ev- 9'69- 9'95- 0'¢s- Tt 1’802~ T'e9T- ¥'18 ars (-) woyap feroueuly 'y
€0- €0- ¥'0- v'1- €0- €0 €0- €0- v €0- e e e e (9 slewAeday
0T 90 Sy S'L 7ot L'6 TL §'8¢ €6 0 6'LE 14 §'Se L'€C Buipue T
L0 [ 474 79 8'sT ¥'6 L9 [4:14 6L T0 'se 6y Tee €T1e sjuswAedaa snujw Buipus ‘g
6'T¢ '€ 0'¢s 9'8¢ §'e8 Tt vy 8'¢ce 8'0¢ e €6LT 7’811 0'6ET VLT (g-arusway 6
L've 0ce L'Te oLy 8'T9 2'Se 8've 9'€e 6'vE €ve L'SST 9'Let C'8ET Ts8 (AZ\v) 8dueINSU| Ly[EaH [eJAUBD 0} JJsUBIL '8
L9 9 9'€T e T8 89 9vT €6 Tt €9 0ce T 9Ty 6'8T JUBWISBAUL L
Ts 8'G €T Tot 4] v €9 €91 9¢t 8'G L'ey 0Ty 2'9e 188 Buipuads puny Juswdojerea 9
8y c0e L've 9'9¢ Tze S'ee 08¢ §'6¢ 'se L'ee 6'9¢T v'oTT L'6ET 6'90T 1saisul g
L'€9 ey 9'S§ 09§ 6'0L §'8E §'/S (474 687 6'€S TTee ¢'sS0C 9'GTe 6'98T S80IAIBS pUE SPO0D
12474 Loy 8'6E a'Le Sy 0'Le €'6¢ 6'v€ ocy 9'L€ ¥'85T 8'€ST S'8rT vt saipisgns abem g
8'6¢ S'.T 8'8¢ cle o0zce 9Te 9Ly 0'ee T8t L'Te 60T 0Tt v'Let T8 uonnquuod sJakodws -z
¥'20T L'¢8 9'98 a7 S'v6 6L 8'6L €TL §'06 VEL L'vEE 0'STE Sv0€ 6°00E sefepy T
S'€LE 0Cie Tyve §0TE 9'SeY 6'99¢ 2'05¢ 8'G8¢ 0vie T'6LC TLSE'T 1622'T §062'T 2¥80'T ainypusdx3 'z
LTy 0ce 9ve 0Te 2'8¢e 9'€e v'6¢ L'6¢ 8'8¢ L'6¢ §'L0T 9'Let LeiT LT (¥ 8nuanal xeluou Jay1o ‘Z

00 00 00 Y 00 09 6'0¢ 00 Le 1'8¢ 79 ¥'es §'6le Tve (gswein T

LTy 0ce 9ve TTC '8¢ 9'6¢ €08 L'6¢ 9Ty v'8S 9'eTT 0081 1'88¢€ 8'TST aNUaAaJ XejuoN ‘g
et Tet 90T S8 80T a 9L TeT T8 av T oy ¥'0S §'LE xe) abueyoxe ubiaio4 ‘9

0Te §'ce T6T L'8T 9'6¢¢ L'le T.E Loy 6'TS 8Ty T's6¢ VLT 0691 CCeT (0"g'g) xer Janouiny ‘g

TL 6¢T 7ot 44 29T L'8T 8¢t el 'aT 9T¢ £'99 0'€9 629 T09 S9OIAISS UO Saxe] {7

00t 8t Tot 0Te (429 9'LT L'ST LT 9¢t [T 129 8'99 789 9'8§ Auadoud uo saxe] "¢

6'89 JAVAS] TLL 2’65 £'65 TS T €09 §'6S 8'LS 8'6v¢ L'8ye Lele 1’082 S9IIPOWWO) UO Saxe L ‘g

6',8 6',8 0'SL 618 L'SeT L'eL 8'96 c'e8 8'08 0'8L ¢'95€ 8'8€€ 8'€5€ TEIE 140.d pue BLWOOUI UO SaXeL T
¥'L02 €T1¢ 0'80¢ §'€0¢ 9'SGY c'e0e 0'Tve L'lee ¥'8¢c 8'TeC €0.0'T 6’826 0°LL6 2'z88 8nuanal xe] v
T'6vc £'eee 9'cee L'vee 8'€6Y 8¢ee £'T6¢ AT 6'69¢ £'06¢ 6'€8T'T 6'80T'T T'S9E'T 0%€0'T (z 8nuanal [e10L T

| Al 11 Il | Al 11 1l |

1102 0102 6002 0102 6002 800¢ 1002

(T SNOILVYHIHO TVIONVYNIZ LNIJWNHIAOD T2 I1avL

38



VgD ‘901440 $.10193]|0D Xe ] :89IN0S

'ssauanibioy 1gap Buipnjoul (g

"JuswuIaA0B YyoIng ayr woly *A’N [910H 1Ue|d dUp JO sareys sy} Jo ajes ay) 4o spasooid ay) o Led Jo wawuisnob auyy Aq 1diadas ayr sapnjoul 600z 40 Jarenb 1sity 8yl (2

‘Areuiwijaid are TTOZ 40 Ja1enb puodss ayl 4oy sainbi4 (T

LTy 0ce 9ve 0Te ¢'8e 9'€e v'6¢ L'6¢ 8'8¢ L'6¢ §'.0T 9'L¢eT L7211 JAVAN (€ anusAaJ XeIUoU JBYO-
00 00 00 T0 00 09 6'0¢ 00 L'c 1'8¢ 79 v'es §'Gle Tve (z syelo-
‘Yymio
L'y 0¢e 9ve 4 ¢'8e 9'6¢ €09 L'6¢ 9Ty ¥'89 9€TT 0'08T 1'88¢E 8'1GT INNIATH XVLNON
ver et 90T §'8 80T Ay 9L TET T8 A €1y oy ¥'0S SWAS xe) abueyoxs ubialo-
0Te §'¢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 00 J3y10-
€1 €0 €0 €0 L0 €0 L0 ¥'0 0T €0 91 N4 6T ve sannp dwess-
€0 8's 0Tt 9'6 6'6 Ay 99 6'L §'8 L'0T 8Ty L'E€E T9e c'ee X€] W00 [910H-
§'9 6'9 8 5% L'S TL 'S 6y 6'S L0T 6'TC 0'Le 0'se Sve sasudl| Buljquien-
‘Yaum 4o
TL 6'CT 797 44 4 L'8T 8¢t e ¥'ST 9'T¢ €99 0'€9 6'29 109 S3JIAIBS UO Saxe |
0¢ ve 44 VL 8 9¢ 0's L'y o7 124 08T 41 L'€T 9'LT Xe) I9jsuel ] -
8V 9¢ 6V ¢TT €L 9¢ €9 §'0T §'9 v's 09¢ 1'8¢ S'Te 9Te Xe] pueT]-
00 T0 00 00 4\ T0 00 T0 T0 T0 €0 €0 09T S0 X€]} U0Iss32INs-
%4 TeT o€ v'e L'T €TT vy 6T L'T 9Tt 78T 9'6T 6°LT 06T $33} 8|91YSA JOJOIN-
‘YIym 3o
00T 81 TOoT 0'T¢ (1741 9T L'ST <LT 9¢T [ 129 899 789 9'89 Ayaadoad uo saxe |
T8¢ €'¢ee LSy 9'€e 0°€e §'Lc Ty 8'¢ce 0'1€ 6°¢CE L'6ET 8'LET 8191 ¥'6ST sannp podw|-
Ts 9¢ €9 9'¢ v'e 6'¢ L'S v'e 44 Te (@A) 14°)) 41 8.1 Jonbi| uo sasjox3-
8L 67 L L'S 8'G 79 0L 09 09 79 8'v¢ 0'G¢ 9'€¢ L'S¢ 198Q U0 S3asI9X3-
'€ LT v'e 0¢ 9¢ 9¢ o€ 4 8¢ 60 90T 6°0T STT el 03380} UO S8SI0X3-
SYT 14" VT 14" 9T (1741 14" 6'vT 4! 8Vl §'LS 9'89 §'LS Sv9 auljoseb uo sasiox3-
‘YIuym 3o
689 LS TLL ¢'6S €69 TvS TTL €09 §'6S 8'LS 8'6¥¢ L'8v¢ LelLe 1°08¢ S3IPOWIWIOD UO seXe |
00 00 00 00 00 00 00 00 00 00 00 00 00 00 xe} Ajrepijos-
9'1¢€ vae ¥'0¢ 0'Le ¢ee 0¥t §'Ge v'e€e 6'Ge ¥'8T L'¥8 [40) 8'¢0T 0¢cL Xe} 1140.4d-
6°¢ ¥'0 T¢ 8'¢- L'¢CE 60 0€¢ 0¢ ¥'0- 0T 98¢ Sv v'e €L Xe] 3Wodu|-
¥'¢s T'99 9'99 9'/S 8'69 8'89 €89 8'99 ¥'SS 909 6'¢ve T'1€e L'lve 8'¢ee xe) abe-
‘Yaum 4o
6'/8 6'/8 0L 6’18 L'qet L'EL 8'96 €8 8'08 0'8L ¢'95€ 8'8¢E 8'¢ae TeTe 1jo.d pue sW0dUI UO saxe |
¥'.0c  €TT¢ 080¢ G'€0¢c 9GSy ¢'€0¢ 0Tve L'lec  ¥'8cc 8TEC €0.0T 6826 0.6 ¢'¢88 INNIATH XVL
Teve €€ec 9'¢cee  L'vec 8¢E6y  8'¢eEC €16¢ V'S¢ 669¢ €06¢ 6€8T'T 680T'T TG9ET OVeED'T (T INN3IATY TVLOL
1l | Al 111 1l | Al 111 1l |
T10¢ 0T0¢ 600¢ 0T0C 600¢ 800¢ L00¢

INNIATH INFNNHINOO 2’2 319vL

39



6'C 14414 (A4 L'vee 5’66 8'LLC 8'0TT 8¢l ¢'eqtT ey 918 €85 I

z'09 g'ey €89z 8702 '99 82z FALTA g6 768 zee €82 '8z 1 1102
162 L'9T- ¥'99¢  1'002 199 1'€82 €157 L'y 8 6. 114 79 Al
16T LGh- Y Lr A A 4 962 v'€82 0'S6 9TL L'9TT v'9L o 00 1
'8G- 8'0LT- 8182 1’802 €€l 98t 6 9'60T  L'8¢ 098 LTYT 0Tz 1l
€€ €I v'esT  T08 el 8592 026 LS 1°€9T G'Z6 6'SS LvyT 1 0102
G'/1- L'6YT- G8yT ¥ T€L 1862 976 'S z'102 60T 6'98 6 Al
090T  2'¢ET- 062T 295 8CL 192 9207 08 9'SYT G'95 z.8 8T 1
6°0€ 1882~ 6'€2T €65 9'%9 129 gzl 91T 6222 FAVRS 6TST 88T I
L'6L- 1'692- 7SET 80 v'v9 €0y 1821 02 1692 8'65 8'€02 9'G I 6002
0€ET  L'9T- ¥'99z  ¥'00C 199 1'€82 €1GT L'l 8 62 €0y T'9g 0102
L'6€ L'6vT- g8yt ¥'SL T€L 1'862 9'16 'S 2’102 6'70T 6'98 v'6 6002
T9vT-  ¥'681- G§'0T TSP €79 6962 €207 19 G'e8T 98 196 6T 8002
ee eer- T25T T8 TTL G'S6T LETT 9'6T 129 LTy VLT T 1002
(z1) (z-01 (6+8 (6) ()] (9+5+v )] () (e+z+T © (4] (1) pouad
=1T) =0T) =/) =) jopu3
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 ‘8dueuld Jo Juswedsq :80I1n0S

"W4dV 3y} pue egniy J0 JusWiuIaA0B ay1 usamiag Junowe paindsip ayi Buipnjoxa ale uo QT0Z 40 Jouenb yunoy ayy wouy sainbiy 1gap onsswop syl (T

2’969 0169 9'v0L 8'¢e9 8199 ¥'1€9 ¥'819 €629 16599 L'Tv9 9'v0L ¥'819 TvoL ¥'L99 4410 'd
¥'68¢ ¥'68¢ ¥'68¢ ¥'68¢ ¥'68¢ ¥'68¢ ¥'68¢ 6'68¢ 6'68¢ 6'68¢ ¥'68¢ ¥'68¢ 414" 8T 'V'SN'O
an ¢T1 11 11 90T 911 €T 6'CT §'¢T 0¢tT 11 €T §'¢T 8'¢T di3-4g
¥4 x4 x4 v'e x4 v'e x4 9¢ §¢ o4 X4 §¢ v'e 9¢ SUBO] [BI2J8WWOD "¢
¥'61T L'LTT 6'TTT 8'9¢T ¢LT1T 9'9¢T 8'€eT 9'6vT (414" T'6€T 6'TTT 8'€eT vl ¢'L9T uonesadood juswdojansq ‘T
L'1¢T 0'0¢T 0v1T ¢'6¢T €611 6'8¢T €9€T ¢St 9'LyT Vvl 0v1T €9€T 89T L'69T SpuelasylsN 8yl v
LLTTT LYTT'T TBIT'T G'€90'T TTL0T 7’1907 G'980'T €v80'T T60T'T 0'G80'T C6TT'T G'980'T 6'890'T ZYe0'T 1g8p ublatod ¢
00 00 00 00 00 00 00 00 00 00 00 00 00 00 BYylo p
€9 €9 €9 cect 9'6TT S'LTT S'LTT S'LTT S'LTT S'LTT €9 S'LTT S'LTT S'6TT Sueo| a1eAlid "o
7’96 7’96 7’96 7’96 ¥'96 7’96 7’96 7’96 7’96 7’96 7’96 7’96 7’96 L'T0T ans q
¢'L0C 8'.0¢ ¥'80¢ 0'60¢ 9'60¢ T'0T¢ L'0T¢ ¢'11¢ 8'11¢ €'¢Te ¥'80¢ L'0T¢ 8'¢lc 8'v1c Vddv ®
8'G9¢ ¥'99¢€ 0°29€ 9'Ley 9vey Teey 9'€ey Tvey L'vey ¢'acy 0°29¢ 9'€ey L'qey 0'9ey wJel-buo g
€0¢ 6'¢E v'ee §'L L9 cvs 6'Ge [A" T'9¢ vee vee 6'Ge 9'¢e 8'9¢ 13Y10
¢'Te 9'Ge TLT €97 6'TT 0ce §'9 06 L9 [4% LT §'9 L'e 8'8 upaso sialfddng -q
9 L'6T 00 911 4 L've A 0'0¢ 08T 8'¢T 00 an 44 9'86 (Tvddv e
L'ly 6L §'6E ¥'Ge 8'LE 6'T0T 8ty 414 8'0S oy §'6E 8ty Sor 444" wisy-uoys '7
SETY 9'Shy S90v Teor v'eor 0'9¢S v'L9v €0Ly S'Sly 9'99Y S90v v'L9v 99 <0859 a|qenobsu-uoN ‘g
¢'LS6 6'Ge8 0'818 8'0S.L 8'Gy.L ¢'q29 a9 L'2ES 8'159S 8'799 0'818 a9 9vLly 9'LLY SPUOQ JUSWUIBA0D'E
08 00 00 00 08 08 08 08 00 00 00 08 00 08 S9JeIIHBD UEO| Ysed'e
099 oor oor 00 oor oor oor oor oor oor oor oov oov oov siig Anseal L'
20€0'T 6'598 0858 805 8'€6. C¢'€L9 c¢'el9 £'08S 8'165 8709 0848 c¢'el9 9v1S 9'G¢S 3|qenobaN v
LEvy'T STIET Sv92'T 6€T2'T 2952'T 2'86T'T 9'6ET'T 0TS0'T €190'T v',90'T Sv92'T 9'6ET'T 8'086 6'G0T'T 1g3p disswoq ¢
7’19582 29cr'e 9'€8E'Z vLl2'C €L2e'T §'652'C 19222 v'GET'C v'9.1°C €25T'C 9'€8E'C 19222 L'6¥0'C 0orT'e 1g9p [e10L T

1l | Al 11 1l | Al 11 1 |

T10¢ 0T0¢ 600¢ 0T0¢ 600¢ 800¢ L00¢

1930 ININNHIAOO ONIANVILISLNO 'L 31avL

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

v'88- 08y  €E€. €9,  €00I- vO0S- 9.6 8€§  SO0L  6/¢I- 68T z19- TEOW-  ¥lL- sBuipjoy abueyoxa ubtaiod g

00 00 00 00 00 00 00 00 00 00 00 00 00 00 plob Arelouo v

v'88- 08y  €€. €9,  €00I- vO0S- 95 8€§  SO0L  6/2I- 68T Z19-  TeOv-  vLL- (v santesa [e101430 Ul (-) 8sealou] 9

z96 6.9 SSy 8  §89  8YI- €T 66v- 185 €8¢~ 69T OSYI-  TerI-  vvT (¢ suonoesuen Bupjueg g

8- 66T  L8T1- T¥el- 8T¢ ¢Sy €95  6€  pel- 299T 8G9T- 2902 €255 0€9 (g+2+T) 90ueleq [[BIAD ¥

el 6 20T  ST- 64  v¥ a g2l ST ST TS 8sl-  02l- £6 (z pauyisse|o 19K Jou sway| g

9.9z €69y vSy §66 S¥8 €2z TOT YT €25  009T- LTSZ  069T-  8LET 918 1UBWISBAUL JBLNO

00 00 00 00 00 00 00 60 20 gz 00 LT v'81- 8T SOAINRALI3P [BIOUBUIS '€

Z9T- 60y 896  S6E- Zlz- 66- OV 9vZ-  vv-  LT2 20T L9 801 6L 1UBUISaAUL Olfojod 2

862y~ L1166 L6,  €€5C €69  G9ST- 62T  SY9 08 60T 1592 ¥'96 '2se 1'98¢- JuawiseAUl 10311 T a]

v8/T- S.8y 6Tcz Z€le 9921  Tvel- 0.6 908~ T9S  COET- LUES 19 6'6lS 0921 1unoade [eloueUIS g

00 00 00 00 00 00 00 00 00 00 00 00 00 00 siesse yud-u o [esodsip/uonisinboy g

T0 LT 0 TL L0 59 92z 6¢ 6T gze 8l 609 1182 6'€e sigjsuen ended T

T0 LT 70 TL L0 59 92z 6¢ 6T gze 8l 609 0182 6'€e Junoage [ended v

£8/1- 768y tvZzz £02€ €lZ1  9LTI- 96S  L92- 08S L6 vTss L9 0798 6'602 (38u) 3Unoooe [erouBUY pue [eldeD 'z

06~  8¥r-  vIe-  9Se- 96z 0z~ 9¢e-  L0s- ¢8e-  09e-  96TT- GUEl-  8v0z-  Z28l- siajsuel JuaLng D

Szy- 08z €8T1- L61- 162~ 18- TTIv- €81- 6.I- ¥Oy- LS0z-  L/TT- 0661 8089 awooul g

zsze 086y 0¥Or GOTE 6TEE 8525 TSIy 00T 800 Tviv €2/ST 000ST 098Y'T  T'S62'T SAOINIBS 'Z

S0~ 1’888~ 9G09- T'869- <CV9E- ¥Z0E- TOVE- 09zz- LTTe-  ETIET- £0/6'T- 09T0'T- 6'8/ET- 288 $poo ‘T

L'vSg  L06e- 9T0z- 9.8~ €28 vezz 069  T¥8  6TI-  8Ire T86E-  6€8F 00T 8'90L $30IAIBS PUE SPO0D) "V

2€9T  GE9y- €TSe- 6Tk 928 v8ST  Lv- TS 0'89-  ¥'99Z v'€2- 8822 L96C-  ¢'9ST- (139u) UN092E JUBLIND T

I _ Al n I _ Al n I _ pouad Buting
1102 0102 600 010z 600z  800C 2002

(T SLNIWAVC 40 30NV IVE (T8 319Vl



zeat S'E9p- eTse- 62y 98- 85T Ly Tse 0'89- ve9z  vees 8'822 L'962- 2961 (g+2+T) 2oueleq 1UN0DJE JUBLIND Y

L'ss 8y 6Te 8'6¢ €9z 562 8°0¢ eTe 8've e 9L 9'62T T181 Tyt Sisjsues} 80 22T

0Lz L9z €08 89z 8'92 €82 £ze 6'62 9°0¢ §Te 1T Tver szt 9°eTT SBOUBNILIBI SIBOM T'TT

128 0'sL 229 999 TeS 8§ T€9 z19 v'59 v Leee 852 /908 8192 §101035 13RO 2°Z

62 60 €1 80 9t €0 6 L0 vz 0T 09 06 ) 991 1B WuI2A06 [B12USD T

9’8 8'sL €9 L9 198 T'8S 089 619 8'L9 TS Lave 8202 v'vee 82 swawAed 7

082 Ve g'ze 09z ez g€z 99z 0Te v'0e 90z 296 988 8'e8 T9L sisjsuen JBWO 2T

Tz F4 0z 61 L1 €1 52T V4 x4 g1 69 88 vy Lo SOoUENI Rl SIAOM TTT

T0g 592 8've 612 zse zse 6z Lee v'ze T2z TE0T v'L6 zes 9L $101085 J3RO Z'T

79 sy €L g€ 8's 09 €9 5L TL 0L o€z 6.2 5Te v'se wawuIan06 [B12UeD T'T

5'9e 0TE TZE L1e TTE z1e v'se z1e 962 16 09T e'seT 9611 2201 sidieosy ‘T

0’6t~ 8- v'TE- 9'ge- 95 0L 9ze- L0 e 09" 96TT- Sl€1- 8'v0¢- 28t SJajsue) BIIND °E

679 STY TTPT sop z18 'S €19 iy zoy 185 78T 9'6T2 9'8TE 8528 aWOOUI JUBUSBAU| Z'Z

90 v'T 50 0 02 L0 0T €0 0T 90 9t 62 €6 zu1 seakojdwa jo uonesuadwod Tz

559 62y 9TrT 607 zes T'9g €89 Ly Tly €6 LT6C szee 6'L2E 0'er8 SuawAed 'z

92z 1321 Tee 90z 0'€e VLT Lve 09z 8Lz vIT T8 8'6 5021 9'€sT aWooUI JuaWISBAU| Z'T

0 80 €0 90 50 90 p4 v'e ST ST 0z 68 58 98 sa8 Aojdwa Jo uonesuedwiod T'T

€z 0'sT €ee z1e €z 081 zie v'6e €62 68T T98 80T 6'82T 229t sidieoay T

g2y 0'8e- €811 L'6T- L'6e- T'8e- TT- €8T~ 64T voy-  L'S0e LT 0'661- 8'089- awoauy °Z

z0eT TZET €621 9'L0T ¥'80T 0817 80T 6201 9'50T 09T €9y 0'8SY 0'Egy €'26v 91U 'SRAINIBS JBO TH'T

09 6L ST VL 92 29 k4 L ve v's Lz T'62 L'v8 €88 SBOIAIBS UORINASUD T'H'Z

z9eT 00T govt 0'sTT 01T zver TTIT 't 0'60T YT 0T6Y Ti8y Ly 9085 S30IMIBS JAUIO T

€0z A geT eVl sze T8 T9T 44 §12 6ST  L89 8'sL 629 19 91U 'SROINIBS JUBWUIBN0D €7

el zot 90T 0°eT T2t 08 z8 €6 Tl 6L ey 9ze ey €8¢ 1840 zTT

'S0t 0'96 6201 10T €'€6 58 6'L0T 6°€0T £'66 €6 T6E v'S0v z8Yy oty wstnoL 122

9'8T1 T'90T 9'8T1 0zt ¥'50T 9°€6 T9TT TETT 90T zor  osey 6Ly €Ty L8y loneIL 22

2o €0 00 00 00 00 00 00 00 00 00 00 00 T0 12U0 €TT

6LL €'6. vy STy eve L'9e S0Y vy v'08 9 oSt v'18T 6792 v'zie W 7T

56 v's 58 6L 06 6L €8 00T A Tl eee 6'9¢ e'6e gee 1ebuassed 7T

518 6'v8 528 v'6y zey 9y ey v'vs 8719 ves .68l €812 zT0E 0'9rZ uonelodsueIL T'Z

129 9zve 9'5eE 1662 zz6e 50.2 1262 €'sTe 1862 62TE  YL8T'T T6T2'T TELE'T 8'9e€'T SuawAed 'z

Le LT L0gT 08 s2L 81T 2Tt §8L 8'€L 0lel  00p 9T6E 8TIE TTIE 91U 'SRAINIBS JANO TH'T

00 50 00 10 9 T9 z9 Ty T0 00 Eras 0T 95 Lot SBOIAIBS UORINASUOD T'H'T

ru 8'LTT L0gT 508 6L vzl S'8TT Lz8 6€L 0Ler 9Ty 0'z0v viIe 8'Lze S20IMIBS JAUIO 1T

29 s Ll 8 8 09 96 €T 6L 69 99z EED 8'62 8'ee “1'U 'S90IAIBS JUBWUIBN0D €T

ST €1 €1 L1 ST 0T v1 01 90 0 S5 e 9t 4] 1240 ZTT

6'SLS 9'889 9'%95 9'86Y 6'STS 8'Tr9 9895 508 g'sgy 9619 6022C €691 z90' SEIT'Z wstnoL 12T

VLS 6'689 6'595 €005 €115 8'2r9 0095 €905 o8y 0029 v'9zeT Lure 8'601' 9'89T' leneIL 2'T

58z eve LTz zoz zee 8ze 6'8T 8've e1e L8 028 90T 5001 €707 180 ETT

00 00 00 00 00 00 00 00 00 00 00 00 00 00 W14 T

TE ve 9t €0 80 €0 €0 20 20 50 TS z1 91 50 1ebuassed TTT

9Te Lz €5z 90z Tee TEe Z6T T'se v'TE TEE T 8'80T 1201 70T uoneyodsuelL T'T

689 908 9'6eL 5609 T'%29 €'96. zi0L 529 5665 0l8L  9%65LT T6TLC 16582 6769 sidieoay T

zsze 0’86 0wy S0TE 6'TEE 8'5eS T'STY ooTe 8'00€ Tyy  €2ST 0'005'T 0'98Y'T T'562'T SB0INISS °g

27982 TI8e'T 0'€69 v'6LL oy Tley 915 0'ee9 6'7LE'T 6090'T L'SKET e85 ZT10'8 £'507'S ‘qoy shodui| g

L'E6LT S'867'T V'8 z18 128 Lvet 9'89T 0’0y 12907 1626 7'Sle ¥'195C €299 T8 g0y sodx3 T

5oL 1888 9'509- 1'869- Troe- v'Z0e- TovE- 0'9ze- Lzre- €T€1- €067~ 09107~ 68T~ 2'88% 009 v

Lv5e £°06€- 9102 9'18¢- €ze v'eee 069 T8 61T gIre 1’868 6'€8y 0201 8'90L S30I1135 PUE SPO0D T
I A I I I A m I I poiad buuing
1102 otoz 600  0TOZ 6002 8002 2002

INNODOV LNFHdNIDIHL 40 SININOdW OO :¢2'83149VL

43



'S9AI3S3I [BIOHO pUB suonoesuel) Burueq Buipnjox3 (T

€81~ 768y v'eee €02 €ler 9'LTT- 9'65 L'9¢- 0'8S L'16 7'255 L9 0798 6'602 (z+T) 8ouereq Junodde
[etoueuy pue feyded ‘¢

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

g€ 8- 78 0 0'8- €L §er- L9 T8 y'0C s g9 zer- 8'ze- $10J088 JBYIO ZTTY

v'0- g9 8'9T- T €0- 9 L'0T- 10 [as 0'9- 9 T'81- Ly €ce JudWUIANOB [B18USD T'T'C'Y

T€ £Te- 0'Ge- e €8 1'99 zee 99 §'6- SVl 9'6C 9TI- 8'9G- 786 SueoT Ty

€9yl 6€ T'9¢- 9YT- Z6T- L] rye- 78 9°0z- 6'€ 8'¢T- ¥'6G- L'06- 0°06- sanllIger 'y

7’6~ 9'86T- 6'L€ A L0 v'S (04 8'1C 60 8¢ Tvb- G'6S 0°0T- 8'sz ‘9IU 'S)asse SIYI0 2T T Y

9'29T §'89¢- o'vet L'veT 0'v0T 6'LE- 9'€e zes- €9, 1'881- 8T ¥'19T- [Ai74 0'9eY Isodap pue Aouannd T2 T

zeet T'L9v- 0'98 v'erT L'y0T gze- g6y 7’19~ TLL €€91- 9°0.2 6'T0T- [A54 8197 S)asse IO 2T

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

21T TeLy- g8 TYTT L'€0T 8've- Sy T°€9- 6L 6°€9T- SY9Z L'60T- §'82C 9TLY SIOSSY T

9292 €697~ 'Sy 5’66 S8 {544 10T jars €S 0°09T- 1152 0'69T- 8'L€T 9'18¢ JUSLLISAAUL BYIO "

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

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

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

LT 80z €18 9'€e- §91- v'eT- 9 9'/2- 8'T- 8°0¢ 112 6'S¢ 0'STT ST san|ger] 'z

6'LT- zoz- 9eT 6'G- L0T- v'e 9°0T- 0€ 9T 16" ST~ z6T- 8'9- 0'6L- SESNA a4

29T- 607~ 8'96 G'6e- Tle- 6'6- 0T 9 laa L2 zoe L9 2801 6L JuaLLISeAUI 01]0J1I0d "2

L62y- 9T00'T €8L L'152 1’69 T'GET- 0T §'€9 [ 10T 902 0'66 [V 8'STZ- BqnIv Ul 2T

10 6€- v'T laa ¥'0- v'1- TT- 0T €e- 60 67" 9 67 6°0L- peolay T'T

8'62v- 1'166 L'6L €'€5¢ €69 G'9ET- 62T 59 08 60T 1'692 796 v'2se 1'982- JuBWISBAUL 19310 T

7'8.LT- g8y 612 TETE 9'92T Vel 0'2€ 9°0€- 195 Z0ET- L'L€S L'19- 66,5 09/T JUN0J9e [efoueUlS 2

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

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

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

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

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

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

1l | 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

<+
<+



'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

788~ v'88- 00 08y 087 00 €00T- €00T- 00 §0.  S0L 00 sBuipjoy abueyoxa ublaiod ‘g

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

y'88-  v'88- 00 08y 087 00 £00T- €00T- 00 §0L  S0L 00 (v sensasal [e101440 Ul (-) aseaiou] °9

z96 97T Ol 6.9- 78y~  L61- §89  9TL € 185 8lz-  £0¢- (¢ suonoesuesy Bupjueg °g

gL- Tve- ol 66T T0 L'6T  8T€ 987  T¢€ vel-  LTr- €08 (£+42+T) 9dUB[Rq [|[BIAO 'V

el el 00 65 66 00 6L 6L 00 sz 5z 00 (z panyissejo 10K 10U sway g

929z 8¢ €92 €697 'L TZ9r- S¥8  T0 S¥8 €25 76 519 UBWISAAUL J3YI0 b

00 00 00 00 00 00 00 00 00 z0 z0 00 SOAIIRALIB [EIDURUIS '€

z91-  091- 20 60v- 00y 0T iz €lz T vy ge- 9°0- 1UBWISIAUI 01]0J1I0d “Z

862y~ L8 98er- L1166 €L 7066 €69 €69 00 08 z8 z0- 1UBWISIAUI 109110 °T

v'8LT-  vE- 0G.T-  §.8y 865~  €.25 992 Tev  9v8  T9S  9b- 109 1UN092E [BIOUBUIS g

00 00 00 00 00 00 00 00 00 00 00 00 s1esse *J'u"d"u Jo [esodsip/uoinisinbay 'z

70 70 00 LT LT 00 L0 L0 00 67T 67T 00 siajsues) jended T

T0 70 00 LT LT 00 L0 L0 00 67T 67T 00 junoooe fended v o

€8LT- €€ 0G.T-  ¢68y T'8-  €.25 €lZl 8y  9v8 08 L 109 (18u) 3unoooe [eueuly pue [ended z Y

968 €09 €62 86, §95 €67 195  ¥SS €T 8.9 TS 90T siuswAed 'z

§9¢  §9E  0°0 0TE  0TE 00 TTE  TIE 00 96z 962 00 s1d1908y T

06y~ g€z~ €6z gvy- G§Gz-  €61- 95z vve €T z8e-  9lz- 90T sIgysuel} JUSLIND D

§59 SS9 00 6Zv 62y 00 €5 7E€S 00 Ty Tl 00 sjuswAeq 'z

0ez  0€L 00 0ST  6YT 00 ez s€z 00 €6z €62 00 s1d1000y T

sZv- S 00 08z~ 08z 00 1'62- L6 00 6L1- 6L 00 awoou| 'g

1298 €00 129 9Zve 8967 8Sy 6 9682 9T 1862 6L €61 sjuaWAed 22

689 0989 6T 90v8 6'.68 LT Tv29 1819 09 §665 0865 GT s1d1900Y T°Z

75z LS8 09 086y TIPS TEr-  6TEE 982 vE 800 98T 8.1 SAOINISS T

Tv98'7 6'86€ €69V 7'/8E'TT'Z0S  T'G88'T €9y  0'€ZE  €€ZT  6VIET 8YyE  0°0£0'T g0’y spodw) 2T

L'€6L'T VIS vewl'z  S86Y'TS8S  66EYT T28 €Iy 868 TZ90T ZYE 61207 g0’y spodx3 1T

S0~ 9Lve-  TLiT 1888 9'€¥b- TSy Tv9e-  L08z- G€8-  LTTE-  90TE-  TZ- $po09 T

L'vSe 188 L'912Z L06€- 9.6 €88y €2& 8Ly 108 6T~ 64 861" $32IA13S PUE SPOOD "V

7€9T 78z~ vT6T §E€9r- Ty 9205 9.8 29" v'18- 089  9/E-  ¥0E- (18U) 1UN02OE JUBIIND T
10138S 10193S 10198S 10198S 10193S 10138S 10138S 10138S

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

Il 1102 I 1102 11 0T0Z Il 6002

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



S0L- 1'888- 9'G09- 1'869- A ¥'coe- T'ove- 09¢¢- L'CTE- €TET-  €0.6'T- 09T0T- 6'8.ET- 288G (z-1) @ouefeq ape.y ssipueyIIBN '€
00 00 00 00 00 00 00 T0 00 10 00 0 €t L0 spoof uo sireday @
€0 60 T0 00 T0 10 T0 00 T0 00 €0 4 [ 60 s1a141ed Ag spod Ul paindoud spoo9 '
1862'C 062¢9T 8G.LT §'69¢ 00 00 00 8°¢9T 1°9€6 v'9€9 €'y €6eL'T  T2S8'S §CIee Buissaoo.d 104 spoo9 ‘g
¥'¢9€ L'SSy L'Eve ¢'60€ T'v8¢ 9'80¢€ E€Eve G'18¢€ 6'10€ TEE L'SYZ'T  6'.GE'T  8TOST L'ECr'T 103385 |10-UON "¢
TL9T 1°9G¢ Svel €€9T €€t 6'0L 8'0€T 4] 6'€6 1L 0¢8y 0°65€ R4S 8'L99 10338 |10 'T
8'G99 WATA T'L1S 8'609 4147 0°Ley Sv1S T'0LY L'8EY vvey  T006'T 8L¥8T 9¥Sy'C CT60C SSIpUBYIBW [BIBUSD 'V
Zv98'c  Tl8€'C 0°€69 v'6LL vy T'Ley 9vTS 0°€e9 67.ET 6090'T L'SPE'C G€8S'E CTING €SOV ‘g4 spodw| g
00 00 00 00 00 00 00 00 00 00 00 00 00 00 spoof uo sireday @
0'6€ 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
L'2€9C  €UL8ET 00 8¢ 144 L'ey 8'€6 0°LVE 9'0T0'T 97288 809 0vEE'T V'E0E'9  0C9S'Y Buissaoo.d 104 spoo9 ‘g
0'cet EvL 919 §'€g L0y 9'€s 198 90y o€e T'9¢ 7'60¢ 8'a9T G'/9T ¥'6¢1 (110-uoN) astpueydIowW [esauas v
L'€6L'C  G'86Y'T  ¥'/8 18 T'¢8 L'yl 9891 0°L0Y T290'T L'626  ¥'SLE v'[9S'C €72€9'9 TLI8'Y ‘g'o’y spodx3 T
11 | A 11 11 | A 11 11 | pousd 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 spurepiaylaN a8yl padejdal 0Ina ay) ‘zooz ‘T Atenuer uo os|y "0ina ayl Aq paoejdas sem N3 8u) ‘666T ‘T Atenuer uo (T

8¢L'85¢ 0T5°0¢¢ 682°90¢ LV6'C 6S8'T 1

¥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 spurepiaylaN a8yl padejdal 0Ina ay) ‘zooz ‘T Atenuer uo os|y "0ina ayl Aq paoejdas sem N3 8u) ‘666T ‘T Atenuer uo (T

200°092 859°'€2¢ €L vIe 968°Z ¥98'T [

118'55¢2 60€°LTC 7v6°'G6T 806°Z 658’7 I 1702
9/€°0v2 6€2'TCC €89°T6T 6082 S08'T Al

125672 G/6'STC €9Z'v8T 182 LT 1

67,022 €16'202 29.°69T 1TLT YILT I

087'2ve 25G°26T L0v7'69T wLe €LLT I 0102
/ST'65¢ T29v6T rAYA A v£6'C STLT Al

02i'€92 116002 9ET VLT €16°C 69T 1l

Y92'v5¢ GE9'/8T 8€T'99T 666°C G9G'T I

y0v'652C ¥15Z8T 919'/GT 685°Z 8ey'T I 6002
9/€°0v¢ 6€T'TCC €89°T6T 608°Z S08'T 0102
/ST'65¢C T29¥6T VLT v£6'C STLT 6002
09€°052 8.Y'861 ¥GT'89T G792 YT 8002
£28'%9¢2 195°09T L¥9'6GT €29°¢ ve8'T 1002
(<) () (e (4] (1)

(00T %) (000°0T X) (00T %)
(T 0in3/ND3 uaK asaueder ouely SSIMS Buijtals punod Jejjop uelpeue)
(pouad yo pu3)

(ONI17713S) SILVH IONVHOXT NOIFHOL TVIDIF440 283719Vl

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 CPIL
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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

51

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





