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I. Main economic indicators

Monetary developments

During the month of April 2013, money supply rose by
Afl. 51.5 million to Afl. 3,496.0 million, resulting from
increases in net domestic assets and net foreign
assets (excluding revaluation differences of gold and
foreign exchange holdings) of, respectively, Afl. 29.7
million and Afl. 21.8 million. Net foreign assets of the
monetary sector expanded because foreign exchange
receipts, largely from tourism and transfers from
foreign accounts, surpassed foreign exchange
payments for the import of, inter alia, goods and

services.

The upturn in net domestic assets was caused by an
Afl. 31.0 million increase in domestic credit, resulting
from an Afl. 27.7 million growth in claims on the
private sector and an Afl. 3.3 million rise in the net
claims of the banking sector on the public sector.
Non-credit related balance sheet items, on the other
hand, fell slightly by Afl. 1.3 million. The higher claims
on the private sector were attributed to gains in the
commercial loans, housing mortgages (Chart 1) and
consumer credit of, respectively, Afl. 20.8 million (+1.7
percent), Afl. 4.7 million (+0.5 percent), and Afl. 2.1
million (+ 0.4 percent).

Chart 1: Nominal housing mortgages
(in Afl. million)
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The increase in the net claims of the banking sector on
the public sector was associated with an Afl. 6.9
million decrease in development funds and an
increase in the gross claims on the public sector of Afl.
1.1 million, partly offset by an increase in governments

deposits of Afl. 4.7 million.

Inflation

In April 2013, the consumer price index (CPI)
continued its downward trend. The CPI in April shrank
by 3.5 percent when compared to the same month of
2012 (Chart 2). Main contributory factors to this drop
were housing, clothing & footwear, transport and
household operation. Excluding the effect of food and
energy (which partly affects the housing and
transport components), the core CPI edged up by 0.3
percent, in comparison to April 2012 (Table A).

Chart 2: Inflation Aruba
(in percent, end of period)
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The 12-month average inflation rate reached -2.1
percent in April 2013, down from -1.6 percent in March
2013 (Chart 3). Omitting the energy and food
components, the core CPl receded by 0.2 percent
(Table A).



Chart 3: Inflation Aruba
(in percent, twelve-month average)
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Table A. Components of Inflation

End-month 12-month
Inflation components inflation average inflation
Apr-12  Apr-13 | Apr-12 Apr-13
Food And Non-Alcoholic Beverages| 0.5 0.0 0.7 0.2
Beverages And Tobacco Products 0.0 0.1 0.1 0.0
Clothing & Footwear -0.3 -0.4 -0.1 -0.5
Housing 1.3 -3.2 2.8 -1.8
Household Operation -0.2 -0.2 -0.1 -0.3
Health 0.0 0.1 0.0 0.0
Transport 1.1 -0.1 1.5 0.2
Communication 0.2 0.0 0.2 0.0
Recreation And Culture -0.2 0.1 0.2 -0.2
Education 0.0 0.0 0.0 0.0
Restaurants And Hotels 0.2 0.0 0.1 0.1
Miscellaneous Goods And Services 0.0 0.1 0.0 0.0
Total| 2.6 -3.5 5.4 -2.1
Total Excluding Energy & Food| 0.5 0.3 1.5 -0.2
Tourism

In April 2013, the number of stay-over visitors reached
76,021, which is 2.5 percent (-1,963 visitors) lower than
in April 2012 (Chart 4). This decline was caused mainly
by a 14.0 percent (-2,455 visitors) sharp reduction in
the number of visitors from the Latin American
market, mostly the result of a decline in visitors from
Venezuela (-2,772 visitors or -21.7 percent). A marginal
decrease of 0.8 percent was also noted in the U.S.
market, while more Canadians (+524 visitors or 14.5
percent) were welcomed. The average nights stayed
in Aruba fell slightly from 7.0 nights in April 2012 to 6.8
nights in April 2013.

The number of cruise visitors grew by 956 or 1.4
percent to 70,808 in the month of April 2013,
compared to the same month of the previous year.
The number of ship calls increased marginally to 34 in
April 2013, up from 33 in April 2012.

Chart 4: Absolute change in number of visitors
by major markets (April 2013 vs. April 2012)
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Government revenue

In April 2013, tax revenue totaled Afl. 76.8 million, an
increase of Afl. 2.3 million or 3.1 percent, compared to
the same month of the previous year. This growth
was associated mostly with gains in profit tax (+Afl.
4.3 million), import duties (+Afl. 2.0 million), land tax
(+Afl. 2.0 million) and transfer tax (+Afl. 1.4 million).
On the other hand, decreases were registered in wage
tax (-Afl. 4.0 million), excises on beer (-Afl. 1.7 million),
excises on tobacco (-Afl. 1.2 million) and income tax (-
Afl. 0.9 million). In addition, foreign exchange tax
declined by Afl. 0.7 million, while turnover tax
increased slightly by Afl. 0.5 million. Non-tax revenue
recorded a fall of Afl. 1.2 million compared to the same
month of last year.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
March 2013 April 2013
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 69.7 48.8 20.9 65.3 44.7 20.7
2) Central Bank 853.0 853.0 0.0 857.3 857.3 0.0
a) Current account 217.7 217.7 0.0 231.6 231.6 0.0
b) Time deposits 635.4 635.4 0.0 625.7 625.7 0.0
3) Due from banks 515.9 9.0 506.9 516.9 10.3 506.6
a) Current account 246.8 9.0 237.8 254.5 10.3 2442
b) Time deposits 269.1 0.0 269.1 262.4 0.0 262.4
1) One year and below 269.1 0.0 269.1 262.4 0.0 262.4
2) Over one year 0.0 0.0 0.0 0.0 0.0 0.0
4) Loans 2,812.8 2,689.7 1231 2,844.7 2,718.4 126.2
a) Enterprises 866.5 842.5 24.0 883.2 855.3 27.9
b) Individuals 550.8 531.6 19.1 552.5 533.7 18.7
c) Mortgage 1,395.5 1,315.6 79.9 1,407.9 1,328.3 79.6
d) Government 0.0 0.0 0.0 11 1.1 0.0
5) Securities 3324 3324 0.0 332.1 332.1 0.0
a) Short-term securities 65.0 65.0 0.0 65.0 65.0 0.0
b) Government bonds 250.0 250.0 0.0 249.9 249.9 0.0
c) Other 17.4 17.4 0.0 17.2 17.2 0.0
6) Sundry 97.4 80.5 16.9 97.6 78.0 19.6
7) Fixed assets 128.1 128.1 0.0 128.8 128.8 0.0
8) Total 4,809.3 4,1415 667.8  4,842.7 4,169.6 673.1
Liabilities
9) Current account 1,782.8 1,601.2 181.7 1,783.2 1,603.7 179.4
a) Government 10.3 10.3 0.0 9.8 9.8 0.0
b) Private sector 1,772.6 1,590.9 181.7 1,773.3 1,593.9 179.4
10) Savings deposits 1,034.0 945.9 88.2 1,033.6 946.1 87.5
11) Time deposits 960.8 832.2 128.7  1,003.9 872.6 131.3
a) Development funds 121.1 121.1 0.0 1155 1155 0.0
b) Private sector 839.8 711.1 128.7 888.5 757.2 131.3
12) Due to banks 47.3 0.2 47.1 40.7 0.0 40.7
13) Other liabilities 435.4 378.7 56.7 422.9 365.5 57.4
14) Capital and reserves 548.9 542.8 6.1 558.4 552.3 6.1
15) Total 4,809.3 4,300.9 508.4  4,842.7 4,340.3 502.4
Supervisory ratios*
Capital/risk-weighted assets ratio 228 22.7
Loan/deposit ratio 68.0 68.4
28.4 28.1

Liquidity ratio

* Supervisory ratios cannot be derived from the consolidated balance sheet.
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TABLE 11: GROWTH IN STAY-OVER TOURISM

Total Total North Of which  Latin Of which  Europe  Of which  Other
visitor  visitors America U.S.A. America  Venezuela Nether-
nights lands
Period 1) ) (©) (4) () (6) (7) (8) 9)
Monthly precentage changes 1)
2012 January -35 -3.9 -6.8 -6.8 3.5 7.8 -1.1 11.2 22.7
February 3.1 5.4 -0.2 0.4 42.0 54.8 -5.7 5.0 47.3
March 5.4 4.9 3.5 3.8 16.5 35.3 1.7 -0.9 -4.8
April -2.9 -1.9 -4.3 -5.7 6.2 6.8 -11.8 -35 21.8
May -1.2 11 -2.0 -1.2 10.6 29.3 -7.6 -0.6 47.7
June 8.3 7.4 5.2 4.1 15.0 25.5 2.4 0.0 16.5
July 3.3 -0.3 -3.6 -5.0 16.6 331 -3.2 -7.0 -13.2
August 4.5 53 6.0 4.1 8.8 10.9 -7.9 -0.8 4.7
September 9.3 9.4 10.1 7.7 7.1 7.1 17.3 15.7 -0.2
October -2.1 1.0 -2.1 -4.3 11.5 20.2 -5.2 -10.3 8.9
November 8.0 10.0 3.4 2.2 36.0 37.2 -1.7 -15 11.9
December 8.2 111 6.8 4.4 21.9 30.8 6.0 -4.9 6.3
2013 January 0.7 57 1.4 1.9 25.6 31.1 44 -12.6 -11.4
February -1.6 2.3 -2.6 -2.8 25.8 35.1 2.2 -14.8 -6.9
March 8.0 11.4 5.1 6.7 459 55.9 2.7 -13.9 6.2
April -4.5 -25 0.2 -0.8 -14.0 -21.7 2.7 0.5 8.4
Cumulative percentage changes 2)
2012 January -3.5 -3.9 -6.8 -6.8 3.5 7.8 -1.1 11.2 22.7
February -0.4 0.5 -35 -3.3 18.7 26.7 -3.4 8.1 34.3
March 1.4 2.1 -1.1 -0.8 17.9 29.8 -1.8 51 155
April 0.4 1.0 -1.9 -2.1 14.0 20.5 -4.2 2.9 17.2
May 0.1 1.0 -1.9 -1.9 13.4 21.8 -4.9 2.3 23.7
June 14 2.0 -0.9 -1.0 13.7 22.4 -3.6 1.9 22.0
July 1.7 1.7 -1.3 -1.6 14.2 24.2 -3.6 0.3 13.4
August 2.1 2.1 -0.5 -1.0 13.0 20.6 -4.3 0.2 12.2
September 2.7 2.8 0.3 -0.3 12.1 18.1 -1.9 1.7 10.8
October 2.3 2.7 0.1 -0.7 12.0 18.3 -2.3 0.3 10.6
November 2.8 3.3 0.4 -0.4 14.1 20.0 -2.2 0.2 10.7
December 3.3 4.0 0.9 0.0 15.1 215 -1.6 -0.2 10.3
2013 January 0.7 5.7 1.4 1.9 25.6 311 44 -12.6 -11.4
February -0.4 4.0 -0.6 -0.5 25.7 33.1 3.3 -13.7 -9.1
March 2.4 6.7 15 2.1 325 41.7 3.1 -13.7 -3.0
April 0.8 4.3 1.2 1.4 17.7 18.9 3.0 -10.3 0.3

1) As compared to a year earlier.
2) From the beginning of the year to the end of the indicated period as compared to the corresponding period of

a year earlier.
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