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I. Main economic indicators

Monetary developments

During the month of October 2012, broad money
grew by Afl. 19.4 million to Afl. 3,283.7 million,
resulting from a rise in net domestic assets of Afl.
122.6 million and an Afl. 103.2 million drop in net
foreign assets (excluding revaluation differences
of gold and foreign exchange holdings) bringing
these assets to, respectively, Afl. 1,943.9 million
and Afl. 1,339.9 million.

The rise in the domestic component of the money
supply was associated with increases in domestic
credit and non-credit related balance sheet items
of, respectively, Afl. 77.2 million and Afl. 45.5
million. The latter was due to clearing transactions.
Domestic credit grew largely as a result of a
decrease of Afl. 67.6 million in the net claim of the
public sector on the banking sector, attributed
mainly to an Afl. 92.5 million drop in government’s
deposits and a rise in development funds of Afl.
16.7 million. Claims on the private sector also went
up namely by Afl. 9.6 million (+0.4 percent), in sum
the result of an increase of Afl. 13.5 million in
commercial loans and decreases in consumer
credit and housing mortgages of, respectively, Afl.
2.9 million and Afl. 1.0 million.

Chart 1: Nominal housing mortgages
(in Afl. million)
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Inflation

The consumer price index (CPI) for October 2012
registered a 1.6 percent decrease, compared to the
same month of 2011 (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
showed a 0.3 percent decrease compared to
October 2011, brought about by declines in the
index categories of clothing, household operation,
and recreation and culture (Table A).

Chart 2: Inflation Aruba
(in percent, end of period)
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The 12-month average inflation rate reached 2.2
percent in October 2012, down from 2.9 percent in
September 2012 (Chart 3). Excluding the energy
and food components, the core CPI increased by
0.4 percent, associated with higher prices of
transport components (excluding the energy
components gasoline and diesel), restaurant and

hotels, as well as communication (Table A).



Table A. Components of Inflation

[nflationcomponents End-month inflation |12-month average inflation
Oct-11 Oct-12 Oct-11 Oct-12

Food And Non-Alcoholic Beverages| 0.9 0.1 0.4 0.5
Beverages And Tobacco Products 0.1 0.0 0.1 0.0
Clothing & Footwear 0.0 -0.6 -0.2 -0.3
Housing 3.5 -1.7 1.6 1.4
Household Operation 0.0 -0.3 0.0 -0.3
Health 0.0 0.0 0.0 0.0
Transport 1.6 0.8 1.0 0.7
Communication -0.1 0.2 0.1 0.1
Recreation And Culture 0.3 -0.3 0.1 -0.1
Education 0.0 0.0 0.0 0.0
Restaurants And Hotels 0.1 0.2 0.0 0.2
Miscellaneous Goods And Services 0.0 0.0 0.0 0.0
Total 6.5 -1.6 3.2 2.2
Total Excluding Energy & Food 1.5 -0.3 0.8 0.4

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

In October 2012, the number of stay-over visitors
totaled 65,684, which is just one percent (+672
visitors) higher than in October 2011. This growth
was caused mainly by increases in the number of
visitors from Latin America and Canada of,
respectively, 11.5 percent (+1,647 visitors) and 43.5
percent (+816 visitors). The Latin American market
continued to expand, attributed mostly to
increases in visitors from Venezuela of 20.3 percent
(+1,680 visitors) and Colombia of 26.0 percent
(+364 visitors). Conversely, arrivals from the U.S.A.
declined by 4.3 percent (1,672 visitors).

Also, the number of stay-over visitors from Europe
fell by 4.9 percent (358 visitors) when compared to
October 2011.

Chart 4: Absolute change in number of visitors
by major markets (October 2012 vs. 2011)
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The number of cruise visitors went down by 4,170
or 13.6 percent to 26,405 in the month of October
2012 compared to the same month of the previous
year. The number of ship calls declined slightly
from 20 to 18 in October 2012 compared to the
corresponding month a year earlier.

Government revenue

In October 2012, registered tax revenue totaled Afl.
81.3 million, an increase of Afl. 8.8 million or 12.1
percent, compared to the same month of the
previous year. This growth was associated mostly
with surges in revenue from profit, income, and
transfer tax of, respectively, Afl. 5.1 million, Afl. 3.1
million, and Afl. 1.1 million. Foreign exchange tax
noted a slight decrease of Afl. 0.3 million, while
turnover tax (BBO) went up by Afl. 0.4 million.
Non-tax revenue recorded a fall of Afl. 5.9 million
in October 2012 compared to the same month of
last year.
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TABLE 7: COMMERCIAL BANKS' CONSOLIDATED SUMMARY ACCOUNT

In Afl. million
September 2012 October 2012
Overall Resident Non- Overall Resident Non-
End of period Resident Resident
Assets
1) Cash 63.4 42.3 21.2 60.7 42.8 17.9
2) Central Bank 757.6 757.6 0.0 760.1 760.1 0.0
a) Current account 276.9 276.9 0.0 187.8 187.8 0.0
b) Time deposits 480.8 480.8 0.0 572.2 572.2 0.0
3) Due from banks 459.6 4.6 455.0 464.1 5.8 458.3
a) Current account 236.2 4.6 231.6 246.4 5.8 240.6
b) Time deposits 223.4 0.0 223.4 217.7 0.0 217.7
1) One year and below 2234 0.0 2234 217.7 0.0 217.7
2) Over one year 0.0 0.0 0.0 0.0 0.0 0.0
4) Loans 2,780.2 2,678.1 1021 2,812.2 2,687.7 124.6
a) Enterprises 849.0 844.3 4.6 878.0 852.2 258
b) Individuals 572.2 551.4 20.8 568.7 548.5 20.2
c) Mortgage 1,359.0 1,282.4 76.6  1,365.6 1,286.9 78.6
d) Government 0.0 0.0 0.0 0.0 0.0 0.0
5) Securities 325.9 313.9 12.0 318.0 305.6 12.4
a) Short-term securities 73.0 73.0 0.0 65.0 65.0 0.0
b) Government bonds 222.1 2221 0.0 221.8 221.8 0.0
c) Other 30.8 18.8 12.0 31.2 18.8 12.4
6) Sundry 124.5 98.1 26.4 109.7 90.6 19.1
7) Fixed assets 117.0 116.8 0.2 124.2 124.0 0.2
8) Total 4,628.2 4,011.4 616.8  4,648.9 4,016.5 632.4
Liabilities
9) Current account 1,726.2 1,554.9 171.3  1,750.4 1,570.4 180.0
a) Government 14.7 14.7 0.0 1.1 11.1 0.0
b) Private sector 1,711.5 1,540.2 171.3  1,739.3 1,559.3 180.0
10) Savings deposits 991.4 907.5 83.9 994.7 912.2 82.4
11) Time deposits 854.5 727.6 126.9 849.8 722.4 127.4
a) Development funds 91.7 91.7 0.0 91.8 91.8 0.0
b) Private sector 762.8 635.8 126.9 758.0 630.6 127.4
12) Due to banks 82.7 3.1 79.6 85.1 0.3 84.8
13) Other liabilities 423.0 377.2 45.8 435.6 372.8 62.8
14) Capital and reserves 550.5 544.4 6.1 533.3 527.3 6.1
15) Total 4,628.2 4,114.6 513.6  4,648.9 4,105.4 543.5
Supervisory ratios*
Capital/risk-weighted assets ratio 221 212
Loan/deposit ratio 704 70.9
26.8 26.5

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) U] ®) ©)

Monthly precentage changes 1)

2011 January 5.4 4.7 0.8 0.9 23.8 26.6 7.7 2.1 1.8
February 3.3 1.6 -0.4 -3.2 7.9 9.5 15.1 45 -10.0
March 0.3 -0.3 -25 -6.6 4.4 -9.8 -3.1 0.8 46.6
April 14.2 15.1 1.8 1.3 96.5 137.6 34.2 175 -6.9
May -1.2 1.4 -2.4 -2.4 34.2 28.9 -6.7 -16.7 -3.8
June 11.0 13.0 3.0 4.4 47.4 46.8 19.1 20.0 58.7
July 4.1 7.7 4.6 6.4 221 29.7 33 2.4 111
August 6.6 8.8 -2.1 -0.4 26.6 31.8 22.7 2.6 27.2
September 6.5 9.3 -2.1 -3.1 36.3 40.5 -0.8 -4.2 20.2
October -5.3 -2.7 -7.3 -8.2 11.2 12.3 -1.2 25 0.5
November 0.6 5.6 0.2 -0.7 24.5 34.3 7.7 -5.9 11.4
December 3.9 4.9 23 1.8 12.4 13.1 -0.8 -8.7 6.0

2012 January n.a. -35 -6.6 -6.7 4.2 8.5 0.4 13.9 23.6
February n.a. 5.7 -0.1 0.5 42.5 55.2 -4.4 7.3 49.0
March n.a. 5.1 35 3.8 17.2 35.7 2.1 -0.2 -4.8
April n.a. -1.8 -4.2 -5.7 6.4 6.9 -11.4 -3.0 22.7
May n.a. 12 -1.9 -1.1 10.2 29.3 -7.2 -0.6 49.6
June n.a. 7.5 53 41 14.9 25.6 2.7 0.5 17.0
July n.a. -0.3 -3.6 -5.0 16.3 33.0 -3.2 -6.8 -13.0
August n.a. 5.4 6.3 43 9.9 11.9 -6.9 1.3 -7.0
September n.a. 94 10.2 7.8 6.7 7.1 17.6 16.0 11
October n.a. 1.0 -2.1 -4.3 115 20.3 -4.9 -9.8 8.1

Cumulative percentage changes 2)

2011 January 5.4 4.7 0.8 0.9 23.8 26.6 7.7 2.1 18
February 44 3.2 0.2 -1.2 17.0 19.1 11.2 3.3 -4.1
March 31 19 -0.7 -3.1 12.3 6.8 6.4 2.5 15.0
April 55 5.1 -0.1 -2.0 31.6 375 12.0 6.0 8.1
May 43 44 -0.5 -2.1 32.0 36.1 7.5 0.9 53
June 53 5.7 0.0 -1.1 34.6 37.9 9.4 34 14.4
July 5.1 6.0 0.6 -0.1 32.2 36.5 8.2 3.3 13.6
August 53 6.4 0.3 -0.1 30.9 35.2 10.3 3.2 15.3
September 5.4 6.7 0.1 -0.3 31.8 36.1 9.0 24 15.8
October 43 5.7 -0.5 -1.1 294 33.6 7.8 24 13.9
November 4.0 5.7 -0.5 -1.0 29.0 33.6 7.8 1.6 13.7
December 4.0 5.7 -0.3 -0.8 26.6 30.2 7.1 0.7 12.9

2012 January n.a. -35 -6.6 -6.7 4.2 8.5 0.4 13.9 23.6
February n.a. 0.9 -34 -3.1 19.3 27.3 -2.0 10.5 35.6
March n.a. 24 -1.0 -0.7 18.6 30.3 -0.7 7.0 16.1
April n.a. 13 -1.8 -2.0 14.4 20.9 -3.3 44 17.9
May n.a. 1.2 -1.8 -1.9 13.7 221 -4.1 35 24.7
June n.a. 2.2 -0.8 -0.9 13.9 22.7 -2.9 3.0 229
July n.a. 1.8 -1.2 -1.5 14.3 244 -3.0 1.2 14.1
August n.a. 23 -04 -0.9 13.4 21.0 -3.6 1.3 111
September n.a. 3.0 0.4 -0.2 12.3 18.5 -1.3 2.7 10.0
October n.a. 2.8 0.2 -0.6 12.2 18.6 -1.7 1.3 9.8

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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