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Conclusions 
1- This paper has reviewed the key features of electronic money and the main policy issues that 
arise. It notes that there is a wide range of potential issues, a number of which are of particular 
interest to central banks. At the same time, the development of e-money and the associated policy 
assessments discussed in the paper are subject to considerable uncertainty that is likely to influ-
ence the nature and timing of any regulatory response. Designing an appropriate regulatory 
framework for e-money involves balancing different objectives including the stability and finan-
cial integrity of the issuers, protection of consumers and the promotion of competition and inno-
vation. 

2- The recent evolution of the technology for financial transactions poses interesting questions for 
policymakers and financial institutions regarding the suitability of the current institutional ar-
rangements and the availability of instruments to guarantee financial stability, efficiency, and ef-
fectiveness of monetary policy.  
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