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I. Main economic indicators

Monetary developments

In February 2013, money supply went down by Afl.
43.1 million to Afl. 3,408.8 million. This contraction
resulted from decreases in both net domestic
assets and net foreign assets (excluding
revaluation differences of gold and foreign
exchange holdings) of, respectively, Afl. 34.9
million and Afl. 8.2 million.

The above-mentioned decrease in net domestic
assets was largely the result of drops in domestic
credit and non-credit related balance sheet items
of, respectively, Afl. 18.0 million and Afl. 16.9
million. The decline in non-credit related balance
sheet items was mostly due to clearing
transactions. The decline in domestic credit was
brought about by a contraction in the net claim of
the banking sector on the public sector and net
claim of the banking sector on the private sector
of, respectively, Afl. 12.1 million and Afl. 5.9 million.

Chart 1: Nominal housing mortgages
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The decline in the net claim of the banking sector
on the public sector was attributed to the Afl. 16.0
million rise in development funds, related to a
contribution of Afl. 18.2 million by the Dutch
government. The decrease in the banking sector’s

claim on the private sector resulted mainly from
the Afl. 9.0 million (-0.7 percent) contraction in
commercial loans, which was partially offset by an
Afl. 2.0 million (+0.1 percent) upturn in consumer
credit. Furthermore, housing mortgages registered
a marginal reduction of Afl. 0.1 million.

Inflation

The consumer price index (CPI) for February 2013
registered a 3.2 percent decrease, compared to the
same month of 2012 (Chart2). The main
contributors to this drop were housing, clothing &
footwear, and household operation. Excluding the
effect of food and energy (which partly impacts
the housing and transport components), the core
CPl edged up by 0.2 percent, compared to
February 2012 (Table A).

Chart 2: Inflation Aruba
(in percent, end of period)
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The 12-month average inflation rate decelerated
further to -0.9 percent in February 2013, down
from -0.2 percent in January 2013 (Chart 3).
Excluding the energy and food components, the
core CPI decreased slightly by 0.1 percent (Table
A).



Table A. Components of Inflation

Inflation components End-month inflation | 12-month average inflation
Feb-12 Feb-13 Feb-12 Feb-13

Food And Non-Alcoholic Beverages| 0.7 0.1 0.6 0.2
Beverages And Tobacco Products 0.0 0.1 0.1 0.0
Clothing & Footwear -0.2 -0.5 -0.1 -0.5
Housing 3.5 -3.3 2.6 -0.9
Household Operation -0.2 -0.2 0.0 -0.3
Health 0.0 0.1 0.0 0.0
Transport 1.3 0.4 1.4 0.4
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 0.1 0.1 0.2
Miscellaneous Goods And Services | 0.0 0.1 0.0 0.0
Total| 5.6 3.2 5.2 -0.9
Total Excluding Energy & Food| 1.4 0.2 1.5 -0.1

Chart 3: Inflation Aruba
(in percent, twelve-month average)
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Tourism

In February 2013, the number of stay-over visitors
totaled 74,049, which is 2.3 percent (+1,668
visitors) higher than in February 2012. This growth
was caused mainly by a 25.8 percent (+3,028
visitors) rise in the number of visitors from Latin
America, attributed mostly to an expansion in
visitors from Venezuela of 35.1 percent (+2,447
visitors). Additionally, the European market noted
a marginal growth of 130 visitors or 2.2 percent. On
the other hand, the North American market fell by
2.6 percent (-1,341 visitors), as arrivals from both

the U.S.A. and Canada dropped by, respectively,
1,302 (-2.8 percent) and 39 (-0.7 percent) visitors.

Chart 4: Absolute change in number of
visitors by major markets
(February 2013 vs. 2012)
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The average nights stayed on the island dropped
marginally from 8.0 nights in February 2012 to 7.7 in
February 2013. The number of nights stayed by
visitors from Venezuela was below this total
average by registering 5.0 average nights stayed,
while that of United States arrivals totaled 7.7
nights.

The number of cruise visitors declined by 5,346 or
5.7 percent to 88,888 in the month of February
2013, compared to the same month of the previous
year. The number of ship calls fell slightly from 44
to 43 in February 2013, compared to February 2012.

Government revenue

In February 2013, total government revenue surged
by Afl. 31.2 million, caused by increases in both tax
and non-tax revenue. Non-tax revenue noted an
Afl. 15.8 million gain, reflecting an Afl. 18.2 million
receipt in connection with a contribution of the
Dutch government to the development fund
foundation of Aruba (F.D.A.). Tax revenue
recorded a growth of Afl. 15.4 million or 22.7
percent, compared to the same month of the
previous year. This was associated mostly with a



rise of Afl. 13.0 million in profit tax, due partly to
the continuation of the tax settlement programs.
Income tax also noted a surge of Afl. 3.9 million,
compared to February 2012. On the other hand,
drops were registered in excises on beer, tobacco,
liquor, and foreign exchange tax of, respectively,
Afl. 1.2 million, Afl. 1.1 million, Afl. 0.6 million, and
Afl. 0.6 million.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
January 2013 February 2013
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 64.1 46.8 17.4 58.8 38.2 20.6
2) Central Bank 838.3 838.3 0.0 853.4 853.4 0.0
a) Current account 204.6 204.6 0.0 210.1 210.1 0.0
b) Time deposits 633.7 633.7 0.0 643.3 643.3 0.0
3) Due from banks 529.4 9.7 519.7 476.9 9.1 467.8
a) Current account 286.1 9.7 276.4 287.3 9.1 278.2
b) Time deposits 243.3 0.0 243.3 189.6 0.0 189.6
1) One year and below 243.3 0.0 243.3 189.6 0.0 189.6
2) Over one year 0.0 0.0 0.0 0.0 0.0 0.0
4) Loans 2,823.2 2,700.3 1229 12,8156 2,693.3 122.3
a) Enterprises 886.4 861.5 249 872.9 848.2 24.8
b) Individuals 548.3 529.1 19.2 550.3 531.2 19.1
c) Mortgage 1,388.5 1,309.7 788 13924 1,313.9 78.4
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 349.1 335.0 14.1 3325 3325 0.0
a) Short-term securities 65.0 65.0 0.0 65.0 65.0 0.0
b) Government bonds 251.9 251.9 0.0 249.9 249.9 0.0
c) Other 32.2 18.1 14.1 17.6 17.6 0.0
6) Sundry 102.5 82.6 19.9 98.1 79.2 18.9
7) Fixed assets 127.5 127.5 0.0 127.8 127.8 0.0
8) Total 4,834.1 4,140.1 694.0 4,763.1 4,133.4 629.7
Liabilities
9) Current account 1,861.0 1,679.4 1815 1,802.1 1,622.1 179.9
a) Government 18.8 18.8 0.0 10.0 10.0 0.0
b) Private sector 1,842.2 1,660.6 1815 1,792.1 1,612.2 179.9
10) Savings deposits 1,023.0 938.5 845 1,030.3 945.6 84.7
11) Time deposits 912.3 784.0 128.4 908.6 780.4 128.2
a) Development funds 121.2 121.2 0.0 121.3 121.3 0.0
b) Private sector 791.1 662.7 128.4 787.3 659.1 128.2
12) Due to banks 46.2 0.2 46.0 44.1 0.1 44.0
13) Other liabilities 457.0 397.8 59.2 461.6 406.4 55.2
14) Capital and reserves 534.6 528.5 6.1 516.5 510.4 6.1
15) Total 4,834.1 4,3284 505.7 4,763.1 4,265.0 498.1
Supervisory ratios*
Capital/risk-weighted assets ratio 216 218
Loan/deposit ratio 68.1 68.8
28.6 27.8

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) (5) (6) () (8) 9)

Monthly precentage changes 1)

2012 January -3.5 -3.9 -6.8 -6.8 3.5 7.8 -1.1 11.2 22.7
February 3.1 54 -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
Avpril -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 41.7
June 8.3 7.4 52 4.1 15.0 255 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 45 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 -1.5 11.9
December 8.2 11.1 6.8 4.4 21.9 30.8 6.0 -4.9 6.3
2013 January 0.7 5.7 1.4 19 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

Cumulative percentage changes 2)

2012 January -3.5 -3.9 -6.8 -6.8 35 7.8 -11 11.2 22.7
February -0.4 0.5 -35 -3.3 18.7 26.7 -3.4 8.1 34.3
March 14 2.1 -1.1 -0.8 17.9 29.8 -1.8 5.1 15.5
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 31.1 4.4 -12.6 -11.4
February -0.4 4.0 -0.6 -0.5 25.7 33.1 3.3 -13.7 -9.1

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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