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ASEAN+3 cross-border payments, regional connectivity, and the way forward
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The presentation examines the evolving landscape of cross-border payment connectivity in
the ASEAN+3 region. It highlights the need for stronger intra-regional payment connectivity to
address inefficiencies in traditional cross-border payment systems and enhance regional
integration. It reviews the current architecture of cross-border payments, the progress of
bilateral and multilateral initiatives covering fast payment system connectivity and explores
the emergence of tokenized money, including central bank digital currencies (CBDCs) and
stablecoins, as new instruments for cross-border transactions. Persistent challenges, such as
regulatory heterogeneity, technical disparities, and scalability constraints, and emerging risks,
such as from foreign denominated stablecoins, are identified. The presentation concludes with
policy implications emphasizing interoperability, the appropriate use of currency, the
importance of local currency FX market development as well as close regional coordination to
ensure resilient, inclusive and efficient cross-border payment systems in the ASEAN+3 region.



