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I. Main economic indicators

Monetary developments

During the month of December 2013, money supply
dropped by Afl. 102.7 million to Afl. 3,293.8 million,
as a result of declines in both net domestic assets
and net foreign assets (excluding revaluation
differences of gold and foreign exchange holdings)
of, respectively, Afl. 56.0 million and Afl. 46.7
million, bringing these assets to, respectively, Afl.
2,163.1 million and Afl. 1,130.7 million.

The contraction in the domestic component of
money supply was associated with an Afl. 71.4
million decrease in domestic credit, which was
partially mitigated by an Afl. 15.4 million increase in
non-credit related balance sheet items. Domestic
credit shrank largely as a result of an Afl. 73.2
million decrease in the net claims of the banking
sector on the public sector, stemming mostly from
an Afl. 55.2 million rise in government deposits.
Claims on the private sector grew by Afl. 1.8 million,
attributed to increases in housing mortgages and
consumer credit of, respectively, Afl. 3.0 million
(+0.3 percent) and Afl. 1.2 million (+0.2 percent),
which were partially offset by an Afl. 2.1 million (-0.2
percent) drop in commercial loans (Chart 1). The
rise in non-credit related balance sheet items was
mostly associated with clearing transactions.

The Afl. 46.7 million fall in net foreign assets was
caused mainly by payments for imports of goods,
interest and dividends, and net transfers to foreign
accounts of resident companies, which were largely
mitigated by gross tourism receipts.

Chart 1: Nominal housing mortgages
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In December 2013, the consumer price index (CPI)
rose by 0.1 percent, compared to the corresponding
month in 2012 (Chart 2). The factors causing this
growth were recreation and culture, restaurants
and hotels, beverages and tobacco products, and
housing. 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 December 2012 (Table A).

Chart 2: Inflation Aruba
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The 12-month average inflation rate was -2.4
percent in December 2013, compared to a year
earlier (Chart 3). Excluding the energy and food
components, the core CPl went up 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
Dec-12 Dec-13 | Dec-12 Dec-13
Food And Non-Alcoholic Beverages| 0.0 0.0 0.3 0.0
Beverages And Tobacco Products 0.0 0.1 0.0 0.1
Clothing & Footwear -0.5 -0.3 -0.4 -0.4
Housing -3.3 0.1 0.2 -2.2
Household Operation -0.2 -0.1 -0.3 -0.1
Health 0.1 0.0 0.0 0.0
Transport 0.3 -0.1 0.6 0.0
Communication 0.0 0.0 0.1 0.0
Recreation And Culture -0.2 0.3 -0.2 0.2
Education 0.0 0.0 0.0 0.0
Restaurants And Hotels 0.1 0.1 0.2 0.1
Miscellaneous Goods And Services| 0.0 0.0 0.0 0.1
Totall -3.7 0.1 0.6 -2.4
Total Excluding Energy & Food| -0.3 0.2 0.1 0.2
Tourism

In December 2013, the number of stay-over visitors
reached 100,290, which is 11.3 percent (+10,219
visitors) higher than in December 2012 (Chart 4),
owing to surges in visitors from Latin America,
North America and Europe of, respectively, 9,435
(+33.0 percent), 619 (+1.2 percent) and 365 (+5.5
percent).

The growth in the Latin American market was
attributed mostly to an increase in arrivals from
Venezuela (+7,601 visitors or +34.2 percent). The
expansion in the North American market resulted
from a rise in the number of visitors from the
United States (+1,433 visitors or +3.2 percent),

which was partially offset by a decline in arrivals
from Canada (-814 visitors or -12.2 percent). The
modest growth in the European market was due
predominantly to increases in arrivals from England
(+81 visitors or +36.3 percent), Italy (+79 visitors or
+30.7 percent) and Germany (+39 visitors or +14.2
percent). The intended average nights stayed in
Aruba fell from 8.2 nights in December 2012 to 7.8
nights in December 2013.

The number of cruise visitors fell slightly by 274 (-
0.3 percent) in December 2013, compared to the
same month of the previous year. The number of
ship calls increased to 50 in December 2013, up from
49 in December 2012.

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

In December 2013, total government revenue
amounted to Afl. 124.7 million, Afl. 27.1 million
higher than the same month of the previous year.
This growth was largely brought about by an
increase in non-tax revenue of Afl. 24.4 million. The
rise in non-tax revenue was mostly associated with
dividend distributions. In addition, tax revenue
expanded by Afl. 2.6 million, predominantly related
to upturns in income tax (+Afl. 4.2 million), turnover
tax (B.B.O.) (+Afl. 1.4 million), foreign exchange tax
(+Afl. 0.9 million), revenue from excises on tobacco



(+Afl. 0.7 million) and land tax (+Afl. 0.7 million).
These increases were partly counterbalanced by
drops in wage tax, motor vehicle fees, and import
duties of, respectively, Afl. 5.2 million, Afl. 1.5 million
and Afl. 0.8 million.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
November 2013 December 2013
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 65.4 41.8 23.6 75.5 54.3 21.2
2) Central Bank 750.8 750.8 0.0 712.7 712.7 0.0
a) Current account 234.2 234.2 0.0 236.9 236.9 0.0
b) Time deposits 516.6 516.6 0.0 475.8 475.8 0.0
3) Due from banks 423.6 7.6 416.0 460.2 4.0 456.2
a) Current account 193.4 7.6 185.9 243.3 4.0 239.3
b) Time deposits 230.2 0.0 230.2 216.9 0.0 216.9
1) One year and below 230.2 0.0 230.2 216.9 0.0 216.9
2) Over one year 0.0 0.0 0.0 0.0 0.0 0.0
4) Loans 2,987.9 2,835.4 1525 2,989.7 2,837.5 152.2
a) Enterprises 907.4 880.0 27.5 903.0 875.4 27.6
b) Individuals 560.9 540.2 20.7 562.0 541.4 20.6
c) Mortgage 1,519.5 1,415.2 104.3 1,524.7 1,420.7 104.0
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 334.0 334.0 0.0 333.2 333.2 0.0
a) Short-term securities 71.0 71.0 0.0 71.0 71.0 0.0
b) Government bonds 247.2 247.2 0.0 247.2 247.2 0.0
c) Other 15.8 15.8 0.0 15.0 15.0 0.0
6) Sundry 94.6 74.5 20.0 117.2 80.1 37.1
7) Fixed assets 140.4 140.4 0.0 141.9 141.9 0.0
8) Total 4,796.6 4,184.5 612.2  4,830.3 4,163.6 666.7
Liabilities
9) Current account 1,779.7 1,592.5 187.2 1,714.8 1,526.1 188.8
a) Government 19.9 19.9 0.0 25.1 25.1 0.0
b) Private sector 1,759.7 1,572.6 187.2 1,689.8 1,501.0 188.8
10) Savings deposits 1,034.9 945.8 89.1 11,0439 956.0 87.9
11) Time deposits 883.6 781.4 102.2 858.9 756.4 102.4
a) Development funds 111.0 111.0 0.0 136.0 136.0 0.0
b) Private sector 772.7 670.5 102.2 722.8 620.4 1024
12) Due to banks 102.0 0.2 101.7 188.4 0.1 188.3
13) Other liabilities 441.1 386.3 54.8 475.7 405.6 70.2
14) Capital and reserves 555.4 549.3 6.1 548.7 542.6 6.1
15) Total 4,796.6 4,255.5 5411 4,830.3 4,186.7 643.6
Supervisory ratios*
Capital/risk-weighted assets ratio 236 22.7
Loan/deposit ratio 730 72.8
24.1 24.3

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 @ @ (©) 4 (®) (6) M ®) 9)
Monthly precentage changes 1)

2012 January -35 -3.9 -6.8 -6.8 35 7.8 -1.1 11.2 22.7
February 31 5.4 -0.2 0.4 420 54.8 -5.7 5.0 47.3
March 5.4 4.9 35 38 16.5 35.3 17 -0.9 -4.8
April -2.9 -1.9 -4.3 -5.7 6.2 6.8 -11.8 -35 218
May -1.2 11 -2.0 -1.2 105 29.3 -7.6 -0.6 47.7
June 8.3 7.4 5.2 4.1 15.0 255 24 0.0 16.5
July 3.3 -0.3 -3.6 -5.0 16.6 33.1 -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 -4.3 115 20.2 -5.2 -10.3 8.9
November 8.0 10.0 34 2.2 36.0 37.2 -1.7 -1.5 119
December 8.2 111 6.8 4.4 21.9 30.8 6.0 -4.9 6.3

2013 January 0.7 5.7 14 1.9 25.6 311 4.4 -12.6 -11.4
February -1.6 2.3 -2.6 -2.8 25.8 35.1 2.2 -14.8 -6.9
March 8.0 114 5.1 6.7 45.9 55.9 2.7 -13.9 6.2
April -4.5 -2.5 0.2 -0.8 -14.0 -21.7 2.7 0.5 8.4
May 5.9 10.6 5.5 5.9 39.6 37.2 2.2 9.6 -0.6
June 1.0 5.6 8.5 8.8 12.9 155 -14.1 -1.0 -25.5
July -0.9 8.7 8.2 8.9 17.2 20.9 -11.7 -3.6 19.0
August 2.0 5.8 8.6 8.9 75 6.4 -7.6 -8.6 -16.3
September 11 44 0.2 -0.2 20.5 239 -17.9 -15.8 -10.7
October 7.1 16.8 42 5.8 60.9 85.9 -3.6 -5.2 -0.6
November 14.9 20.6 9.6 10.9 55.6 87.1 5.9 5.6 -1.2
December 5.7 11.3 1.2 3.2 33.0 34.2 55 -2.3 -6.5

Cumulative percentage changes 2)

2012  January -35 -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 8.1 343
March 14 21 -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 23 23.7
June 14 2.0 -0.9 -1.0 13.7 22.4 -3.6 1.9 22.0
July 17 1.7 -1.3 -1.6 14.2 24.2 -3.6 0.3 13.4
August 2.1 21 -0.5 -1.0 13.0 20.6 -4.3 0.2 12.2
September 2.7 2.8 0.3 -0.3 121 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 33 0.4 -0.4 141 20.0 -2.2 0.2 10.7
December 33 4.0 0.9 0.0 15.1 215 -1.6 -0.2 10.3

2013 January 0.7 5.7 14 1.9 25.6 311 4.4 -12.6 -11.4
February -04 4.0 -0.6 -0.5 25.7 33.1 33 -13.7 -9.1
March 24 6.7 15 21 325 417 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
May 1.6 5.4 1.9 2.2 21.4 217 29 -6.8 0.0
June 1.6 5.4 2.9 3.3 19.8 20.6 -0.3 -5.9 -5.7
July 1.2 6.0 3.7 4.1 19.3 20.7 -2.4 -5.5 -1.1
August 13 5.9 42 46 16.9 17.1 -3.2 -5.9 -3.0
September 13 5.8 3.9 4.2 174 18.2 -5.1 -7.0 -3.8
October 1.8 6.8 3.9 44 21.6 24.4 -4.9 -6.8 -35
November 2.9 8.0 44 4.9 25.1 30.8 -4.0 -5.7 -3.3
December 3.2 8.3 41 48 26.2 31.3 -3.2 -5.5 -3.6

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.

15



00T = 9002 49qWiadaQ
0} PaIIYS Uda] Sey 00T = 000Z Jaquialdas siseq 8y} ‘6002 Alenuer 40 S

ve- 70 G0 €0 6'9TT J3quisdsg

L'¢ ¥'0- L0 €0 9917 13QWISAON

6'¢- 6'T- €0 G0 07T 1390120

6°¢- G'T- T0 00 QLTT Jaquisydas

0¢- TT- €0 TO S'LTT 1snBny

T'eE- 8'¢- A T0- V.ITT Aing

8¢- TE- T0- A VLT aung

G'¢- 8'¢c- ¥7'0- ¥7'0- [AVAN) Rey

T e L0 0’0 9'LTT [Ldy

9'T- g'e- 90 T0- 91T YaleN

6°0- ze- 7’0 L0 9'LTT Areniged

A g'e- T¢ T0- 8'9TT Asenuer €102
90 L'E- T¢ 0 8'9TT Jaquisdsg

VT g'e- v'T- 8'T- T.TT 19qUWIBAON

¢¢ 9T- ¢'T- T0- €617 1390120

6'¢ T°¢ Gq'T- 70 V61T Jaquisydas

9€ 8¢ Ve G'T- 8'8TT 1snBny

1A% 0 0'T- ¥'0- L0cT Ang

8V 60 G0 G0 YA aunf

zS VT €0 T0- 8'TeT Ken

'S 9¢C L0 T0 6'12T [Ldy

q'S TS €0 0 8'T¢T YaleN

'S 9'S 00 0 SR A} Asenigad

8V V'S 0 €0 0'T¢T Asenuer z102
v'e- T0 g0- €0 6°9TT €102
90 L'E- T¢- 0 8'9TT Z10¢
1A% T9 G0- T0- Vet T10¢
T¢ L0- T0- 00 Vit 0T0C
syuow Z1 Jolea  Jalpes  yuow Xapul pouad jo pu3

snoinaid J1an0 Jeake syjuow ¢ snoinauid  sdnoub
Syluow g1 1se7 JETYe) JETYe) JETYe) 1\

abuey) abejusdiad

(00T = 9002 Jaquwiadaq)
X3IANI 3D18d YIWNSNOD 2T 319Vv.L

16





