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General note to the tables  
 
The following symbols and conventions are used throughout this digest: 
 
Blank : not available 
 
0.0 : nil or less than half the final digit shown 
 
… : not comparable or not fixed 
 
d : discontinuity in the series; this sign will be accompanied by an explanatory  
   note in the back section of this digest 
 
p : provisional data  
 
 
Users should also note that: 
 
a) Data in the tables are quoted in millions of Aruban florin (Afl.), unless otherwise 

stated. 
 
b) Owing to rounding of figures, the sum of separate items may differ in the final 

digit from the total shown. 
 
c) Data in the tables are subject to revision from time to time as more current or 

additional information becomes available. 
 
d) The tables are provided with sources. If that is not the case the Centrale Bank 

van Aruba is the source.    
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SELECTED ECONOMIC INDICATORS

1986 1987 1988 1988 d 1989 1990 1991 1992 1993

REAL SECTOR
Mid-year population (x 1,000) 60.9 60.2 60.5 61.8 64.2 66.7 69.0 73.7
GDP at market prices 726 873 1,068 1,245 1,369 1,561 1,716 1,939
Real GDP 1,275 1,480 1,756 1,969 2,047 2,210 2,340 2,511
Real GDP growth (in percent) 0.7 16.1 18.6 12.1 4.0 8.0 5.9 7.3
Nominal GDP per capita (x Afl.1,000) 11.9 14.5 17.6 20.1 21.3 23.4 24.9 26.3
Real GDP per capita (x Afl.1,000) 20.9 24.6 29.0 31.9 31.9 33.2 33.9 34.1
Tourist stay-over visitors (x 1,000) 181.2 231.7 278.0 344.3 432.8 501.3 541.7 562.0
Cruise visitors (x 1,000) 73.3 86.1 81.1 70.3 130.0 133.2 216.6 251.1
Cruise ship calls 97 134 142 139 198 208 320 352
Unemployment rate (%) 0.6 0.6 0.5
Consumer inflation (end of period, in percent) 1.8 3.5 3.9 4.3 7.1 3.7 4.5 6.4
Consumer inflation (period average, in percent) 1.1 3.6 3.1 4.0 5.8 5.6 3.9 5.2

MONETARY AUTHORITIES
Official reserves 1) 141.8 150.4 172.4 162.0 182.9 223.8 264.3 323.4
Bank notes issued 36.6 40.0 46.8 58.6 70.8 79.6 83.4 88.0

COMMERCIAL BANKS
Private sector credit 285.8 339.2 419.2 457.2 529.0 601.9 684.9 741.2 800.5
Net foreign assets -13.9 0.5 -20.8 -22.7 27.7 47.6 73.5 98.9 93.8
Liquidity ratio 26.6 31.3 27.7 27.0 29.3 33.2 36.8 36.4 36.4
Loan / deposit ratio 77.8 69.1 66.5 67.4 68.8 67.5 63.2 61.6 61.9

MONEY-CREATING INSTITUTIONS
Broad money 315.7 447.9 526.1 545.6 649.1 761.2 889.4 1,000.6 1,064.6
Net domestic assets 187.8 297.0 374.5 396.0 459.5 530.7 592.0 637.6 647.4
Net international reserves 127.9 150.9 151.6 149.6 189.7 230.4 297.4 363.1 417.2

FINANCIAL INSTITUTIONS
Net foreign assets nonmonetary financial institutions
Housing mortgages 

INTEREST RATES 2)
Time deposits (one year or less) 6.6 6.7 6.9 6.9 7.1 6.8 6.1 5.3
Time deposits (over one year) 7.8 8.3 8.6 8.8 9.0 8.8 7.6 7.2
Savings deposits 5.4 5.2 5.2 5.2 5.2 5.2 5.2 4.3
Current account 11.0 10.3 10.2 10.5 10.6 10.6 10.6 10.6
Consumer credit 
Mortgages 12.0 11.7 11.5 11.0 11.0 11.4 11.4 11.4
Housing mortgages
Commercial mortgages
Other commercial loans
Interest rate margin

PUBLIC FINANCE
Total revenue
Total expenditure 
Lending minus repayments
Financial deficit (-) 
Financial deficit / GDP (%)
Outstanding government debt 617.0 690.0 726.0 1,021.3 1,077.8

Domestic 257.3 289.8 317.2 373.5 422.6
Foreign 359.7 400.2 408.8 647.8 655.2

Outstanding debt / GDP (%) 49.6 50.4 46.5 59.5 55.6
Foreign debt / GDP (%) 28.9 29.2 26.2 37.8 33.8

EXTERNAL SECTOR
Current account balance -34.9 -42.1 -96.4 -86.8 -297.1 -400.2 38.8 28.0
Current account balance of the non-oil sector (non-oil) -69.6 -123.2 -127.3 -115.4 -42.7
Capital and financial account balance 2) 126.8 65.1 97.1 126.9 337.8 467.1 26.9 26.1
Overall balance 91.9 23.0 0.7 40.1 40.7 66.9 65.7 54.1
Current account balance (non-oil)/GDP (%) -5.6 -9.0 -8.2 -6.7 -2.2

1) Excluding revaluation differences of gold, official foreign exchange and security holdings.
2) Interest rates are month-end rates.
3) Including items not yet classified and errors and omissions.

Note: GDP at market prices is used to calculate ratios.

Source: CBA; CBS; Aruba Tourism Authority; Crusie Tourism Authority; Department of Finance; Tax Collector's Office; APFA.
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SELECTED ECONOMIC INDICATORS
(continued)

1994 1995 1996 1997 1998 d 3) 1998 4) 1999 2000 2001

REAL SECTOR
Mid-year population (x 1,000) 77.6 79.8 83.0 86.3 88.5 89.7 90.6 91.9
GDP at market prices 2,230 2,364 2,470 2,742 2,981 3,084 3,353 3,437
Real GDP 2,717 2,786 2,819 3,018 3,078 3,116 3,353 3,254
Real GDP growth (in percent) 8.2 2.5 1.2 7.0 2.0 1.2 7.6 -3.0
Nominal GDP per capita (x Afl.1,000) 28.7 29.6 29.8 31.8 33.7 34.4 37.0 37.4
Real GDP per capita (x Afl.1,000) 35.0 34.9 34.0 35.0 34.8 34.8 37.0 35.4
Tourist stay-over visitors (x 1,000) 582.1 618.9 640.8 646.0 647.4 683.3 721.2 691.4
Cruise visitors (x 1,000) 257.1 294.0 316.7 297.7 257.8 289.1 490.0 487.3
Cruise ship calls 345 311 273 270 255 230 331 298
Unemployment rate (%) 0.5 0.7 0.6 3.3 4.8 6.5
Consumer inflation (end of period, in percent) 4.7 3.1 3.1 2.8 1.5 3.7 3.5 2.5
Consumer inflation (period average, in percent) 6.3 3.4 3.2 3.0 1.9 2.3 4.0 2.9

MONETARY AUTHORITIES
Official reserves 1) 319.8 396.3 349.2 320.1 413.0 418.2 391.4 539.5
Bank notes issued 94.7 104.5 110.2 115.8 121.3 133.3 137.1 141.8

COMMERCIAL BANKS
Private sector credit 938.1 1,005.9 1,091.9 1,164.0 1,220.2 1,350.7 1,481.9 1,544.8
Net foreign assets 130.0 82.0 82.1 77.2 144.9 158.9 139.0 120.5
Liquidity ratio 32.1 30.3 24.2 25.3 29.3 29.3 26.2 28.5
Loan / deposit ratio 66.5 67.8 73.2 72.5 69.8 70.5 75.6 73.1

MONEY-CREATING INSTITUTIONS
Broad money 1,198.7 1,261.3 1,301.1 1,360.8 1,538.8 1,699.1 1,738.3 1,840.6
Net domestic assets 748.8 783.0 869.8 963.5 980.9 1,121.9 1,207.9 1,180.5
Net international reserves 449.8 478.3 431.3 397.3 557.9 577.2 530.4 660.1

FINANCIAL INSTITUTIONS
Net foreign assets nonmonetary financial institutions 239.6 221.3 288.6 340.7 418.0 349.8
Housing mortgages 508.1 583.8 669.5 748.3 821.6 888.7

INTEREST RATES
Time deposits (one year or less) 4.5 5.0 5.0 5.1 5.2 5.8 5.8 6.0 5.3
Time deposits (over one year) 6.1 6.3 6.5 6.5 6.5 7.8 7.7 7.7 7.7
Savings deposits 4.0 4.0 4.0 4.0 4.0 3.8 3.8 3.9 3.8
Current account 10.6 10.6 10.3 10.2 10.0
Consumer credit 17.1 17.1 17.2 17.2
Mortgages 11.4 11.4 11.3 11.2 11.2
Housing mortgages 11.1 10.9 10.7 10.9
Commercial mortgages 10.5 10.4 10.8 10.7
Other commercial loans 11.4 10.8 10.4 10.1
Interest rate margin 6.9 6.8 5.8 6.2

PUBLIC FINANCE
Total revenue 602.7 620.3 627.6 646.4 705.7 746.1 735.7
Total expenditure 622.4 678.2 685.2 643.0 703.1 724.5 764.1
Lending minus repayments 31.9 37.4 16.2 -0.4
Financial deficit (-) -19.6 -57.9 -57.5 -28.5 -34.8 5.4 -28.0
Financial deficit / GDP (%) -0.8 -2.3 -2.1 -1.0 -1.1 0.2 -0.8
Outstanding government debt 1,168.8 1,302.3 1,352.8 1,400.4 1,224.0 1,212.5 1,295.5 1,504.7

Domestic 458.7 568.5 640.1 750.5 506.0 506.9 570.7 751.8
Foreign 710.1 733.8 712.7 649.9 718.1 705.6 724.8 752.9

Outstanding debt / GDP (%) 52.4 55.1 54.8 51.1 41.1 39.3 38.6 43.8
Foreign debt / GDP (%) 31.8 31.0 28.9 23.7 24.1 22.9 21.6 21.9

EXTERNAL SECTOR
Current account balance 96.9 -38.3 -121.5 -361.6 -44.3 -783.9 364.8 550.2
Current account balance of the non-oil sector (non-oil) -107.2 -56.0 -15.5 -40.5 -34.4 -146.2 -101.3 -70.7
Capital and financial account balance 2) -64.3 66.8 74.4 327.6 204.9 803.2 -411.6 -420.5
Overall balance 32.6 28.5 -47.1 -34.0 160.6 19.2 -46.8 129.7
Current account balance (non-oil)/GDP (%) -4.8 -2.4 -0.6 -1.5 -1.2 -4.7 -3.0 -2.1

1) Excluding revaluation differences of gold, official foreign exchange and security holdings.
2) Including items not yet classified and errors and omissions.
3) Interest rates are based on averages of month-end rates up to August 1998.
4) Interest rates are based on weighted averages for the period September-December 1998 related to transactions during that period.

Note: GDP at market prices is used to calculate ratios.

Source: CBA; CBS; Aruba Tourism Authority; Crusie Tourism Authority; Department of Finance; Tax Collector's Office; APFA.
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SELECTED ECONOMIC INDICATORS
(continued)

2002 2003 2004 2005 2006 2007 2008 2009 2010

REAL SECTOR
Mid-year population (x 1,000) 93.3 95.1 97.7 100.6 102.8 104.0 105.3 106.7 107.6
GDP at market prices 3,475 3,618 3,989 4,173 4,340 4,681 4,914 4,478 4,397
Real GDP 3,147 3,209 3,463 3,505 3,542 3,606 3,603 3,224 3,105
Real GDP growth (in percent) -3.3 2.0 7.9 1.2 1.1 1.8 -0.1 -10.5 -3.7
Nominal GDP per capita (x Afl.1,000) 37.2 38.1 40.8 41.5 42.2 45.0 46.7 42.0 40.9
Real GDP per capita (x Afl.1,000) 33.7 33.8 35.5 34.8 34.4 34.7 34.2 30.2 28.9
Tourist stay-over visitors (x 1,000) 642.6 641.9 728.2 732.5 694.4 772.1 826.8 812.6 825.5
Cruise visitors (x 1,000) 582.2 542.3 576.3 552.8 591.5 481.8 556.1 606.8 569.4
Cruise ship calls 337 315 318 311 314 315 299 327 314
Unemployment rate (%) 8.1 11.4 9.5 8.8 9.3 7.1 6.9 10.3
Consumer inflation (end of period, in percent) 4.2 2.3 2.8 3.8 2.5 9.9 -1.9 6.8 -0.7
Consumer inflation (period average, in percent) 3.3 3.7 2.5 3.4 3.6 5.4 9.0 -2.1 2.1

MONETARY AUTHORITIES
Official reserves 1) 611.4 546.4 549.2 509.5 608.0 685.4 1,088.7 1,149.9 1,131.0
Bank notes issued 147.4 149.1 145.5 162.7 180.1 202.7 212.2 200.7 197.8

COMMERCIAL BANKS
Private sector credit 1,730.3 1,903.6 2,011.0 2,198.6 2,310.2 2,404.4 2,510.6 2,488.8 2,512.9
Net foreign assets 87.6 91.4 108.5 88.4 45.6 31.2 180.2 325.2 177.1
Liquidity ratio 29.0 30.4 27.6 26.4 28.6 29.0 34.7 30.1 29.1
Loan / deposit ratio 71.7 72.5 75.2 76.4 75.1 74.7 69.4 67.1 65.8

MONEY-CREATING INSTITUTIONS
Broad money 2,033.6 2,214.1 2,285.3 2,426.8 2,484.4 2,566.4 2,990.3 3,163.5 3,154.8
Net domestic assets 1,334.6 1,576.3 1,627.6 1,829.0 1,830.7 1,849.8 1,721.4 1,688.4 1,846.7
Net international reserves 699.0 637.9 657.7 597.9 653.6 716.6 1,268.9 1,475.2 1,308.1

FINANCIAL INSTITUTIONS
Net foreign assets nonmonetary financial institutions 330.3 398.5 489.8 571.8 671.8 797.4 570.9 694.1 800.2
Housing mortgages 943.9 996.4 1,055.9 1,128.8 1,202.4 1,276.3 1,329.5 1,368.6 1,422.7

INTEREST RATES
Time deposits (one year or less) 5.2 5.2 3.6 3.4 3.7 3.9 3.2 3.2 2.0
Time deposits (over one year) 7.1 6.4 6.0 5.3 5.1 5.3 5.3 4.4 2.8
Savings deposits 3.7 3.8 3.9 4.1 4.4 3.9 3.7 3.0 2.5
Current account
Consumer credit 16.7 16.3 16.5 16.0 15.8 15.6 16.0 15.3 15.1
Mortgages
Housing mortgages 10.3 9.5 9.8 9.6 9.4 9.3 9.2 8.4 8.1
Commercial mortgages 10.0 9.5 8.8 8.7 8.1 8.4 8.4 8.5 7.8
Other commercial loans 10.6 8.9 8.9 9.0 9.0 8.6 8.8 8.9 8.6
Interest rate margin 7.3 6.1 7.0 7.4 7.2 6.8 7.5 7.1 8.2

PUBLIC FINANCE
Total revenue 754.7 989.0 836.1 909.1 985.2 1,034.0 1,365.1 1,108.9 1,183.8
Total expenditure 866.0 919.7 1,180.4 1,034.0 1,097.6 1,084.2 1,290.5 1,229.1 1,358.3
Lending minus repayments -38.4 -103.1 9.3 0.7 7.1 21.3 23.1 42.9 35.4
Financial deficit (-) -72.9 172.4 -353.6 -125.6 -119.5 -71.4 51.4 -163.1 -210.0
Financial deficit / GDP (%) -2.1 4.8 -8.9 -3.0 -2.8 -1.5 1.0 -3.6 -4.8
Outstanding government debt 1,653.2 1,494.6 1,717.1 1,904.9 2,012.2 2,140.0 2,049.7 2,223.1 2,377.8

Domestic 759.6 770.5 880.8 1,048.0 1,015.2 1,105.9 980.8 1,136.6 1,246.1
Foreign 893.7 724.2 836.3 856.9 997.0 1,034.2 1,068.9 1,086.5 1,131.7

Outstanding debt / GDP (%) 47.6 41.3 43.1 45.7 46.4 45.7 41.7 49.6 54.1
Foreign debt / GDP (%) 25.7 20.0 21.0 20.5 23.0 22.1 21.8 24.3 25.7

EXTERNAL SECTOR
Current account balance -609.3 -297.0 21.0 -354.2 -45.0 -157.9 -295.2 234.5 -734.3
Current account balance of the non-oil sector (non-oil) -331.8 -361.2 -253.4 -346.7 -607.7 -238.5 -187.4 -20.3 91.1
Capital and financial account balance 2) 648.3 235.8 -1.2 294.4 100.8 220.9 847.5 -28.3 567.3
Overall balance 39.0 -61.2 19.9 -59.8 55.8 63.0 552.3 206.2 -167.0
Current account balance (non-oil)/GDP (%) -9.5 -10.0 -6.4 -8.3 -14.0 -5.1 -3.8 -0.5 2.1

1) Excluding revaluation differences of gold, official foreign exchange and security holdings.
2) Including items not yet classified and errors and omissions.

Note: GDP at market prices is used to calculate ratios.

Source: CBA; CBS; Aruba Tourism Authority; Crusie Tourism Authority; Department of Finance; Tax Collector's Office; APFA.
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Explanatory notes to the tables 
 
Table A1: Gross domestic product 
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 A2 and Table A3: Business 
Perception Survey (Results and indices by 
selective sectors) 
These tables provide relevant information on 
the main economic developments during the 
given period, as well as a short-term outlook 
derived from the Business Perception Survey 
(BPS) conducted by the Centrale Bank van 
Aruba (CBA) since the second quarter of 
2002. This BPS is a short questionnaire and is 
a widely used instrument that provides above-
mentioned information. The information is 
based on the experience, judgment, and 
opinion of respondents, mainly leading 
businesses. 
 
Table A4: Partial Economic Activity Index 
This table of the CBS gives the index as an 
indicator of variations in the volume of the 
turnover in seven sectors accounting for 71 
percent of the total value added in Aruba. 
 
Table A5, Table A6 and Table A7: Tourism 
These tables provide information about the 
tourism receipts and expenditures, the number 
of stay-over visitors and their nights spent on 
the island, the number of stay-over visitors by 
origin, the number of cruise passenger arrivals 
and ship calls, and the average hotel 
occupancy rate. 
 
Gross tourism receipts include receipts from 
stay-over and cruise tourism, as well as from 
other tourism-related income as registered by 

the CBA. Travel-related expenditure include 
expenditure by stay-over visitors, before (e.g. 
pre-paid packages), during, and immediately 
after a trip as estimated by the CBS via a 
special survey. Average daily expenditure 
cover expenditure in Aruba only (thus, 
excluding expenditure on pre-paid packages), 
as calculated by the CBS. Average daily rate 
of hotels and revenue per available room are 
excluding timeshares. Room tax receipts are 
excluding tax receipts related to previous 
periods. Contribution to current account of the 
balance of payments is calculated by gross 
tourism receipts as a percentage of current 
account receipts, excluding the oil sector. 
 
Table A8, Table A9 and Table A10: 
Consumer price indices 
As of December 2006, the consumer price 
index (CPI), produced by 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 CPI. 
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 
i.e., 

0.8306 
120.4

100.0
   

  index)  (Old   2006 December  

index)  (New   2006 December  
==

 
 
Table A11: Construction activities 
This table includes data on the number of 
construction permits and the value of the 
building permits granted by the Department of 
Public Works, as well as the number of 
electrical installations approved by the 
Department of Technical Inspection. 
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The number of permits granted for the 
construction of houses and stores & shopping 
malls is excluding additions to and remodeling 
of existing houses and stores & shopping 
malls. 
 
Table A12: Utilities 
The table Utilities reflects 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 the year, since the 
quarterly data reflect only the consumption 
during a quarter, while the annual data is 
cumulative.  
 
Table A13 and Table A14: 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 the import and export 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 A15: Oil refining 
This table provides the value of imports of 
crude oil and exports of refined oil, as well as 
the quantity of oil refined by Aruba’s oil 
refining company. 
 
Number of employees is excluding persons 
employed with contractors. 
 
Table B1: 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 
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 CBA's 
current net income position. 
 
Table B3: 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. 
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Table C1: Commercial banks – summary 
account 
It should be noted that the start of the new 
series as from en 1988 is due to a revision of 
the monthly reporting of the commercial 
banks. 
 
The main changes are a) a switch to the 
reporting of gross loans after provisions for 
loan losses (allocated and unallocated) and b) 
elimination of the netting of loans with 
deposits of the same clients. As a consequence 
the amount of outstanding loans and of 
deposits has changed considerably. 
 
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 C2: 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 C3: 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, among 
which 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 and 
individuals secured by real estate. 
 
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. 
 
(12) Accounts receivable 
Costs, commissions, dividends, rents, and 
other income earned or accrued, but not yet 
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 C1, 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. 
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(33) Subordinated debt 
Liabilities subordinated to claims of depositors 
and other creditors. 
 
Table C4: Commercial banks’ loans to 
domestic sectors by kind of economic 
activity 
This table provides 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 D1: Monetary survey 
The monetary survey consolidates the 
accounts of the 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 D2: 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 
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 D3: 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 D4: 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 for 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 price. 
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 D5: 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 
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exchange and security holdings are accounted 
for in a revaluation reserve. 
 
Other domestic liabilities 
Money in custody, miscellaneous items and 
other liabilities. 
 
Table E1: Balance sheet of the 
nonmonetary financial institutions 
This table provides the financial positions of 
the nonmonetary financial institutions with 
residents and nonresidents. It comprises 
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 2009, also nonlife 
insurance companies are included. 
 
Table E2: 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 2009, also nonlife insurance companies 
are included. 
 
Table E3: Housing mortgages 
This table provides the housing mortgages 
loan portfolio of the financial sector, including 
the nonmonetary financial institutions. 
 
Table E4: Bank-like institutions – Balance 
Sheet 
Allocated loan loss provision (ALLP): The 
ALLP is a specific provision formed against 
potential losses on particular loans, i.e. 
whereby full repayment is not expected to 
occur. 
 
Unallocated loan loss provision (ULLP): The 
ULLP is considered as a special form of a 
dynamic determined provision related to the 
general risk of credit institutions, which 

originates from granting loans and conducting 
other banking activities. 
 
Table E6: Bank-like institutions – Core set 
of macroprudential indicators 
Regulatory capital: The regulatory capital is 
used as a measure to assess the credit 
institution’s capital adequacy against its 
weighted risk value. The regulatory capital 
consists of “core capital” (Tier I) and 
“supplementary capital” (Tier II). 
 
Nonperforming loans: Loans with a past due 
status of over 90 days on the payment of 
interest or principal are considered to be 
nonperforming. 
 
Table E9: Nonlife insurance companies – 
income statement 
Net premiums: Net premiums consist of the 
sum of direct written premiums and assumed 
premiums, less ceded premiums, and adjusted 
for changes in the unearned premium 
provision. 
 
Net claims: Net claims consist of the sum of 
direct claims paid and assumed claims paid, 
less ceded claims recovered, and adjusted for 
changes in the net claims provision. 
 
Table E14: Life insurance companies – 
income statement 
Net premiums: Net premiums consist of the 
sum of direct written premiums and assumed 
reinsurance premiums, less ceded reinsurance 
premiums. 
 
Net claims: Net claims consist of the sum of 
death claims, maturities and lapses, surrenders 
and other claims, less ceded claims recovered. 
 
Table F1: Interest rates of commercial 
banks  
Averages of month-end rates 
This table covers interest rates based on month 
end averages of all banks’ rates for domestic 
activities. Current account balances are 
usually non-interest bearing. 
 
Table F2: Interest rates of commercial 
banks 
Weighted averages related to transactions 
during the indicated period 
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 
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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 G1 and Table G2: Government 
financial operations 
These tables provide 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 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, non-repayable, noncompulsory 
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. 
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Table G3: Government revenue 
This table provides a detailed overview of the 
total government revenue, subdivided into 
taxes, and nontax revenue. 
 
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 G4: 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 G5: Outstanding government debt  
This table 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 H1: Balance of payments summary 
Current, 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. Local 
companies, including the Oil Refinery, 
holding accounts with nonresidents are also 
obliged to report. Changes in the balance on 
these accounts are registered 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 and 
financial 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-à-vis nonresidents. 
Changes in the official 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. 
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Table H2: Balance of payments by sectors 
The balance of payments is broken down by 
the oil and the non-oil sector, including the 
public sector. 
 
Table H3: Components of the current 
account 
Goods 
Goods comprises import and export related 
payments of crude oil and oil products, as well 
as import and export related payments by 
freezone enterprises and by sectors other than 
the oil and free-zone sectors 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, adjustments are 
made to allow for the fact that in the balance 
of payments goods are recorded consistently 
as a f.o.b. basis. 
 
Travel 
This component consists of tourism receipts 
transactions in foreign currency, traveller's 
checks, and debit and credit cards as reported 
by the foreign exchange banks, as well as 
companies holding notified foreign accounts. 
Goods taken out of Aruba by tourists paid for 
in foreign currency, traveller's checks or debit 
and credit cards can also be classified as 
tourism receipts. As of 2006, the CBA has 
made a revision in the compilation of the 
tourism data. This decision to adjust these data 
has come after extensive research and 
consultation with various counterparts, both 
locally and internationally. The problem with 
the tourist data was that in the foreign 
exchange reports there was no clear distinction 
made between debit and credit card payments 
of both residents and nonresidents. This 
implied that the CBA had to make certain 
assumptions in order to publish data on both 
tourism receipts (from nonresidents) and 
tourism payments to abroad (of residents). 
With the additional sub-reports now received 
from the commercial banks CBA is better 
equipped to determine the inbound and 
outbound tourism data. Transactions related to 
medical treatment and expenditures of 
students are also included under "travel". 
 
 

Government services n.i.e 
Payments by the 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. 
 
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 H4: 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 H5: Balance of payments of the oil 
sector 
This table summarizes the balance of 
payments' transactions of the oil sector. 
Transactions of Aruba’s oil refinery and its 
related businesses and other importers of oil 
for the local market, which are settled through 
the banking system as well as through foreign 
accounts. 
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Table H6: Balance of payments of the non-
oil sector 
This table covers the international transactions 
of the non-oil sector, including free-zone 
sector and rest of the economy, which are 
settled through the banking system, notified 
foreign accounts of residents and other 
quarterly reports. 
 
Table H7: Breakdown of merchandise trade 
Exports and imports are recorded on f.o.b. 
basis and are divided into general 
merchandise, goods for processing, goods 
procured in ports by carriers, repairs on goods 
and nonmonetary gold. 
 
Table H8 and Table H9: Remittances by 
country 
These tables provide information on incoming 
and outgoing transfers by country effectuated 
via the registered and exempted money 
transfer companies. 
 
Table H10 and Table H11: Reported total 
portfolio investment assets by securities and 
by country of nonresident issuer, 
respectively 
The CBA collects on an annual basis through 
this Coordinated Portfolio Investment Survey 
(CPIS) annual data on the positions of 
crossborder equities, long-term debt 
instrument (bonds and notes) and short-term 
debt instruments (money market instruments), 
broken down by country of residence of 
issuer. 
 
Table H12 and Table H13: Official foreign 
exchange rates (selling) 
The Banks' 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. 
 
On January 1, 1999, the ECU was replaced by 
the euro. Also on January 1, 2002, the euro 
replaced the Netherlands guilder, the French 
franc, the German mark and the Italian lire. 

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 

 
Jan. 1, 1986  1.77  1.79  1.81 
May 18, 1987  1.77  1.78  1.80 
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