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During the month of September 2012, the Bank continued its monetary policy aimed at a 
tightening of the surplus in the money market. The percentage of the reserve requirement, 
the main instrument, was increased by 0.25 percentage point to reach 12.25%. This 
instrument aims at influencing the liquidity of the commercial banks and, hence, the growth 
in credit extension. Due to the increase in the reserve requirement percentage, the amount of 
required reserves expanded by NAf.14.5 million. The other monetary policy instrument, the 
auctioning of Certificates of Deposit (CDs), was not actively deployed. During the biweekly 
auctions, the Bank aimed only at the refinancing of maturing CDs. The amount of 
outstanding CDs, therefore, remained unchanged. 
 
Base money1 dropped by NAf.32.4 million during the month of September, due mainly to a 
decline in the current account balances of the commercial banks at the Bank (NAf.20.7 
million) and in the currency in circulation (NAf.11.8 million). The latter is attributable mainly 
to the decrease in banknotes with the public after the vacation months July and August. The 
fall in the current account balances can be ascribed to, among other things, the net purchase 
of foreign exchange at the Bank and the rise in the required reserves. 
 
The net position of the government with the Bank worsened by NAf.10.0 million. The 
decline was related to among other things transfers from the Curaçao government to the 
SVB to cover health care expenditures of the retired civil servants and the PP-card holders. 

                                                 
1 The sum of currency in circulation and the current account balances of the commercial banks at the Bank. 

Difference 

compared to

Difference 

compared to

Assets 30-Sep-12 31-Aug-12 Liabilities 30-Sep-12 31-Aug-12

Claims on nonresidents 3,516.0 17.9 Liabilities to nonresidents 615.4 -29.1

Gold 1,336.5 95.9 Deposits of nonresidents in foreign currency 615.4 -29.1

Official reserves 1,993.4 -77.9

Securities and loans 186.1 -0.1

Domestic assets 456.1 -1.2 Domestic liabilities 2,105.8 -49.2

Currency in circulation 367.9 -11.8

Claims on the government 0.2 0.0 Government deposits 207.8 -10.0

Government paper in portfolio 0.2 0.0 Government of Curacao 105.4 -11.2

Government agencies and institutions 0.0 0.0 Government of Sint Maarten 0.1 0.0

Other 0.0 0.0 Former Central Government 102.1 1.6

Government agencies and institutions 0.2 -0.5

Claims on deposit money banks 0.0 -0.3 Liabilities to deposit money banks 1,215.5 -6.2

Current account balances 0.0 -0.3 Current account balances 364.0 -20.7

Certificates of Deposit 30.3 0.0

Required reserves 821.2 14.5

Claims on other sectors 455.9 -0.8 Liabilities to other sectors 314.7 -21.3

Other assets 455.9 -0.8 Deposits of other residents 218.3 -22.1

Other liabilities 96.4 0.8

Capital and reserves 1,250.8 95.1

Total assets 3,972.1 16.8 Total liabilities 3,972.1        16.8

 September 2012
(millions of NAf.)



 
 

In addition, the Curaçao government made transfers from its account at the Bank towards 
its accounts at the commercial banks. 
 
The drop in the item “Deposits of nonresidents in foreign currency” (NAf.29.1 million) was 
due to transactions carried out by the Central Bank of Aruba. These transactions, together 
with the net purchase of foreign exchange by the commercial banks, contributed to the 
decline of the item “Official reserves” on the assets side of the balance sheet (NAf.77.9 
million).  
 
In addition, the item “Liabilities to other sectors” declined by NAf.21.3 million due to 
transfers made by USONA2 from its account at the Bank towards its accounts at the 
commercial banks.  
 
Finally, the item "Gold" on the assets side of the balance sheet increased by NAf.95.9 
million as a result of a higher market value at the balance sheet date, compared to the end of 
August 2012. The increase in the item “Capital and reserves” on the liabilities side of the 
balance sheet was related to the increase of the market value of gold. 
 
 
Willemstad, October 24, 2012 
 
Centrale Bank van Curaçao en Sint Maarten 
 

                                                 
2 USONA is the foundation that approves and funds development projects. 


