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I. Main economic indicators

Monetary developments

During the month of January 2013, money supply
rose by Afl. 33.0 million to Afl. 3,451.9 million,
resulting from an Afl. 34.4 million rise in net foreign
assets (excluding revaluation differences of gold
and foreign exchange holdings), while net
domestic assets contracted by Afl. 1.4 million. The
rise in net foreign assets was mainly caused by
current account transactions settled through the
banking system. These transactions generated an
Afl. 33.8 million net inflow of foreign funds,
because gross tourism receipts surpassed
payments for the import of goods and services,

dividends, and current transfers.

The decline in the domestic component of the
money supply was brought about by an Afl. 22.9
million decrease in non-credit related balance
sheet items, which was almost completely offset
by an Afl. 21.6 million increase in domestic credit.
The latter was largely due to a rise of Afl. 13.4
million in claims on the private sector, reflecting
growth in commercial loans and housing
mortgages of, respectively, Afl. 15.8 million (+1.3
percent) and Afl. 2.6 million (+0.3 percent), while
consumer credit contracted by Afl. 5.0 million (-0.9
percent). Furthermore, net claims of the banking
sector on the public sector grew by Afl. 8.2 million,
following an increase in gross claims of Afl. 3.8
million and contractions in government deposits
and development funds of, respectively, Afl. 2.2
million and Afl. 2.1 million.

Chart 1: Nominal housing mortgages
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Inflation

The consumer price index (CPI) for January 2013
registered a 3.5 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 affects the
housing and transport components), the core CPI
remained unchanged compared to January 2012
(Table A).

Chart 2: Inflation Aruba
(in percent, end of period)
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The 12-month average inflation rate fell to -0.2
percent in January 2013, down from 0.6 percent in
December 2012 (Chart 3). Excluding the energy and
food components, the core CPl also remained
unchanged (Table A).



Table A. Components of Inflation

. End-monthinflation [12-month average inflation
Inflation components
Jan-12 Jan-13 Jan-12 Jan-13
Food And Non-Alcoholic Beverages| 0.7 0.0 0.6 0.3
Beverages And Tobacco Products 0.0 0.1 0.1 0.0
Clothing & Footwear -0.1 -0.6 -0.1 -0.5
Housing 3.4 -3.3 2.3 -0.3
Household Operation -0.2 -0.2 0.0 -0.3
Health 0.0 0.1 0.0 0.0
Transport 11 0.2 1.4 0.5
Communication 0.2 0.0 0.2 0.0
Recreation And Culture 0.1 0.2 0.2 -0.2
Education 0.0 0.0 0.0 0.0
Restaurants And Hotels 0.1 0.1 0.1 0.2
Miscellaneous Goods And Services 0.0 0.0 0.0 0.0
Total 5.4 -3.5 4.8 -0.2
Total Excluding Energy & Food| 1.4 0.0 1.3 0.0

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

In January 2013, the number of stay-over visitors
totaled 75,751, which is 5.7 percent (+4,112 visitors)
higher than in January 2012. This growth was
mainly caused by increased visitors from Latin
America and North America of, respectively, 25.6
percent (+3,356 visitors) and 1.4 percent (+704
visitors). The expansion in the Latin American
market was mostly attributed to a rise in arrivals
from Venezuela of 31.1 percent (+2,238 visitors). In
the North American market, arrivals from the
U.S.A. grew by 1.9 percent (+841 visitors), while
visitors from Canada fell by 2.6 percent (-137

visitors).

The European market noted an overall growth of
283 visitors (+4.4 percent) in January 2013,
compared to January 2012. The largest increases

were registered in arrivals from Norway (+410
visitors) and Sweden (+329 visitors).

Chart 4: Absolute change in number of
visitors by major markets
(January 2013 vs. 2012)
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The number of nights stayed increased by 0.7
percent, while the average nights stayed in Aruba
dropped from 8.8 nights in January 2012 to 8.4 in
January 2013. The average nights stayed by visitors
from Venezuela was below this total average with
a 5.4 average nights stay, while arrivals from the
United States averaged 8.4 nights.

The number of cruise visitors surged by 23,625 or
24.9 percent to 118,542 in the month of January
2013, compared to the same month of the previous
year. The number of ship calls increased by 14 to 64
in January 2013.

Government revenue

In January 2013, total government revenue
amounted to Afl. 87.7 million, an increase of Afl. 1.8
million or 2.1 percent, compared to the same
month of the previous year. This increase was
largely due to higher non-tax receipts of Afl. 1.7
million. In addition, tax revenue went up slightly by
Afl. 0.1 million, reflecting gains in revenue from
foreign exchange tax (+Afl. 1.9 million), import
duties (+Afl. 1.7 million), land tax (+Afl. 1.6 million),



excises on tabacco (+Afl. 1.2 million), beer (+Afl. 1.0
million) and revenue from gambling licenses (+Afl.
1.2 million). These increases were almost entirely
offset by lower revenue from profit tax, wage tax
and turnover tax (B.B.O.) of, respectively, Afl. 4.9

million, Afl. 2.9 million and 1.1 million.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
December 2012 January 2013
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 73.5 53.8 19.7 64.1 46.8 17.4
2) Central Bank 825.4 825.4 0.0 838.3 838.3 0.0
a) Current account 212.1 212.1 0.0 204.6 204.6 0.0
b) Time deposits 613.3 613.3 0.0 633.7 633.7 0.0
3) Due from banks 512.2 6.9 505.3 529.4 9.7 519.7
a) Current account 261.1 6.9 254.2 286.1 9.7 276.4
b) Time deposits 251.1 0.0 2511 243.3 0.0 243.3
1) One year and below 251.1 0.0 251.1 243.3 0.0 243.3
2) Over one year 0.0 0.0 0.0 0.0 0.0 0.0
4) Loans 2,811.2 2,686.9 1243 2,823.2 2,700.3 122.9
a) Enterprises 870.0 844.8 252 886.4 861.5 24.9
b) Individuals 553.9 534.1 19.8 548.3 529.1 19.2
c) Mortgage 1,387.3 1,308.0 79.3 1,3885 1,309.7 78.8
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 344.9 331.3 135 349.1 335.0 14.1
a) Short-term securities 65.0 65.0 0.0 65.0 65.0 0.0
b) Government bonds 248.3 248.3 0.0 251.9 251.9 0.0
c) Other 31.6 18.1 135 32.2 18.1 14.1
6) Sundry 125.2 103.0 223 102.5 82.6 19.9
7) Fixed assets 128.2 128.0 0.2 127.5 127.5 0.0
8) Total 4,820.6 4,135.3 685.3 4,834.1 4,140.1 694.0
Liabilities
9) Current account 1,831.5 1,656.3 175.2  1,861.0 1,679.4 181.5
a) Government 26.4 26.4 0.0 18.8 18.8 0.0
b) Private sector 1,805.1 1,629.9 1752 1,842.2 1,660.6 181.5
10) Savings deposits 1,020.3 935.0 85.3 1,023.0 938.5 84.5
11) Time deposits 905.9 774.3 131.6 912.3 784.0 128.4
a) Development funds 121.2 121.2 0.0 121.2 121.2 0.0
b) Private sector 784.7 653.1 131.6 791.1 662.7 128.4
12) Due to banks 63.4 0.5 63.0 46.2 0.2 46.0
13) Other liabilities 480.4 4135 66.9 457.0 397.8 59.2
14) Capital and reserves 519.1 513.0 6.1 534.6 528.5 6.1
15) Total 4,820.6 4,292.6 528.0 4,834.1 4,328.4 505.7
Supervisory ratios*
Capital/risk-weighted assets ratio 196 216
Loan/deposit ratio 68.0 68.1
28.3 28.6

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 @ (2 3) 4 ®) (6) O 8 C)]

Monthly precentage changes 1)

2012 January -3.5 -3.9 -6.8 -6.8 35 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 35 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 -3.5 21.8
May -1.2 1.1 -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 33.1 -3.2 -7.0 -13.2
August 45 5.3 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 34 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 1.9 25.6 31.1 4.4 -12.6 -114

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 -3.5 -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

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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