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[LTXLGLW\ 7UHDVXU\ DQG 2SHUDWLRQDO &KDQJH

2 QHRI WH FEDUHIMHP HV WILRXJ KRXWKH GVFXWMRQ Z DV WDWABEGFRIQV FHDW YDOXH E\ FKDQILQ)
KRZ @ XIGW VP DQDIHG IDKHUWDQMVP SO® P DNQJ SD\ P HQW | DWMU

7WDGMRQDARRW ERUEHUSD, P HQWP RGHY LHD KHDYI® RQ SUH I XQGHG DFFRXQW FRUHVSRQGHQAEDQN.QU
LHDMRQWKISV DQG | LDIP HQMG SRRERI @I XIGIW 6\VBEGFRIQV FUHDW RSSRUMQMEV VR UHGXFH WDSSHG
FDSIMBCE\ HQDEQ@QJ YDOXH VR P RYH P RUH H I IFHQWD EHVE HHQ LOWIMARQV P SLRYIQI WHDVXU | Bf LELON

DQG LHGXAQI VHWBP HOWGHD) V
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7KHH WQ\RI WHWH EHQH IW KRZ HYHU GHSHQGV RQ WH FKDUIDRMUIMAFY RI HDRK SD\ P HOWARUIGRU
" RP HWMF P DUNHWMXRXUHY GFDCRXUHOR N XIGW UHIXOWRY WHTXILHP HOW DQG FXWWRP HU
H SHRAAMRQV FRQWXH VR VKDSH Z KHUH WREGFRIQV GHOYHUWH J UHDWAMAFRP P HIRDOYDOXH

$V VHYHIDOSDUAALSDQW REVHUYHG SD\ P HOWSLRYIGHW X®P DWD FRP SHM RQ UHIDEION WDQVSDUHQR DQG
PXVWRP HURXWRP HY  QRWRQ WH WIFKQR®J\ RSHUDWQJ EHKIQG WH VAHQHV

*RYHUQDQFH %HFRPHY 2SHUDWLRQDO

$VVMEEGFRIQ GHS®\ P HQW JWRZ  JRYHLQDQRH EHFRP HV DQ RSHUIDWRQDOFDSDELDN HP EHGGHG IQ GD R
GD\ SD\ P HQADPAYW

“QVMMWRQV QHHG FBDUGHAMRQ P DNQUJ [ LDP HZ RUNV FRYHUQU
Z D@BMP DQDIHP HOMADQVDPARQ DSSLRYDOVDQPARQY
VAHHQIQI UMN FRQARQY DQG H FHSWRQ KDQG@  7KHWH
JRYHUQDQRH SLRAHWHV P X\VARSHUDW VHDP GO
DBRQIMGHWHDVXU FRP STDQFH DQG FXWRP HU

VHUMAQD | XQPARQV
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7KL IHSUHVHOW DQ 1P SRUBQWK L WS DIMHUWDQ EHQI WHDWAG DV D VHSDUDW FROWRA XQPARQ  JRYHUOQDORH
LORIHDMQI® EHFRRP HV HP EHGGHG Z IWIQ SD\ P HOWZ RIN®Z VWHP VHOHV D@BZ 1QJ RU DQVODWRQV VR VFDBI
GJ MXAIOWHNRSHIDWRQV Z IWRXVWARP SLRP MQJ LHIXOWVRU REQI DWRQV

%XLOGLQJ & RPPHUFLDOO\ 9LDEOH 2SHUDWLQJ ORGHOV

7KH GVAXWIRQ UHSHDWGD UHWLOHG VR RQH FHOADCSRIQWFRP P HIADCDGRSWRQ GHSHQGY RQ RSHLIDAQ)
P RGHY DWHUWDQ WIRKQR®RJ\

3D\ P HOASWRYIGHY QHHG VR G-VALP LlOH Z KHUH WREGFRIQV FUHDW P HDVXWDE® 1P SLIRYHP HOW Z KHUH
WDGMRQDCED P HOWWDLY LHP DIQ P RUH DSSWIRSUDW DQG KRZ ERW FDQ RSHUDWA VRI HWHUZ IWKLQ D MQI G
VHXYIEH RITHUCQJ

7KH REMIPWYH 1Y QRVWR FUHDW VHSDUDW WREBFRIQ EXMOHWHY EXWIR LOWAT LDWA GLJ MOVHWEBP HONQWR

H MAQU SD\ P HOASLRSRVMRQVLQ Z D\ VWKDAP SLRYH HILEHQR. Z IMRXWIQRUIHDMQI RSHUDWRQDOFRP SGf LW
| RUPXWARP HWY/
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7KLV IRFXV RQ FXWRP HURXWRP HVH SOIQVZ K\ K\ EUG RSHIDWQJ P RGHY DIH EHRP 1QJ WH SUH HUHG

DSSWRDFK  6VBEGFRIQV UHSUHVHOWDQRWHUVHWBP HQWFDSDELDN Z WIQ DQ IQRHDMQI® GLYHUH SD\ P HQW
HARV WP LDWHUWDQ D IHS@FHP HOWRUH MAQJ 1Q LDVAKPXH

SUDJPDWLF 1H[W 6WHSYV

7KH LOMI IDARQ FHQWIE QDU RI WH FXULHQWRKDIBIQI H VXJ I HVW D VHVRI SUDJ P DAWE SURUMEHV LDWHUWDQ
D SUMVRUSWYH URDGP DS 7KH [ DALY VKDUSHUXVH FDVH GH IQMRQ $WHP SW\R JHQHIDOVH VRR TXIEND
DFLRW P X@\S®! FRUIGRY/ DWHW DQG FKDIQV KDYH SURYHQ GLLI LEXOWR VXWAQ RSHUIDMRQDD - QMANMRQY
WDVEHILQ Z IW D QDULRZ ® GHIIQHG KLIK 1UPWRQ FRUIGRUDQG D VIQJ B WREBFRIQ DWHWDUH EHMAUS OFHG
VR XQGHUMQG Z KHH LOWAI LDWRQ JHQXIOH® 1P SLRYHV RXWRP HV DQG Z KHUH MWMP S® UHDULDQIHV H] MAQU
FRP SO IW
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“QMMRQV\WDAP DS H MAQJ SD\ P HQAZ RIN®Z V EH RUH IQWRGXAQI WEEGFRIQV DUH P RUH ONHO \R
LGHOW\ Z KHUH RSHUDWRQDCERWBIQHANY J HOXIQH® H] M5 DWHUWDQ EHIIQQLQ Z IWK WIFKQR®RJI\ VHBIFMRQ
WH GIVFXWIRQ UHSHDWGO HP SKDVMVHG WEBUAQJ Z IWK D FEDUD GH IQHG EXVIQHW SUIREGP  DQG GHVLIQIQ]
WH VXSSRUAQJ DURKIWIRUH DURXQG WWDAREMPAYH
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$ VHARQG SURUW LV LQYHWAQ) HDUD 1Q UHFRQAIDARQ GDVD DURKIWIRVMUH DQG JRYHUDDQRH  HYHQ GXUQU SIRW
SWRIWDP P HV 7UHDAQ] HFRQAMDWRQ DQG H FHSWRQ KDQGI DV SLREGP VR VROH DIVWMUGHS®\ P HQW
UMV HP EHGGIQI P DOXDCBURFHWHY WIDWEHFRP H LOFUIHDMQI® GILILEX@WR VFD®! 2 QFH WREGBFRIQ

VHMBP HQWEHFRP HV P DWIUDOR GDI® SD\ P HQWROP HV RSHUDARQDAHVIGHQRH GHSHQGV RQ DXVRP DWQJ
UHFRQAIDWRQ DALRW RQ FKDIQ DQG Rl FKDIQ HOYILRQP HOW
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3D\ P HOWSLRYIGHY QHHG DMQI®! DXGMIE®! YIHZ DRLRW FXVWRP HUBIGTHY WHDVXU i VWP V BEBIRIQ
Z DIW @ XIGW SLRYIGHY FRUHVSRQGHOWEDQN.QJ LHDMRQWKLSV DQG | LQDQADOHSRUAMY $VK\ EUG

SD\ P HOADUFKIWIRXUHV P DWUH WY RSHIDARQDOD\ HUEHFRP HV FHOADOR P DIQWAQIQ) UHIXDWRY

FRQI LGHQFH DQG LOVAMWRQDOAKN

3URGXPURQ GHS®\ P HQADOR FLHDWAV RU DQLVDWRQDOHT XILHP HQW DRIRW 1 LODQPH WHDVXU FRP STDQRH
RSHUIDARQV DQG FXVRP HUVXSSRUN7KHVHWDP VP XVAGHYHRS SURFHWHY | RUWBEGFRIQ HODEBIG
SD\ P HQN®Z VVZ KI®BI FROWOXIQI VR RSHUDW H MAQU [ LDWIQ! LDVAKPUH

$VERQ DVP HIFKDQW DQG FRQVXP HY FRQWOXH VR WDQVDPASUP DU® LQ [ IDAFXUHQAHV SD\ P HQW
SWIRYIGHWY/ Z L@IQHHG VR RSHIDM ERW HQYILRQP HQW P XGBQHRX\V® GVBEGIRIQV RSWP LVH WH VHWBP HOW
@\ HUUDMHUWDQ LHS@AQI H MAQJ SD\ P HOWA VMP VV P DNIQJ WH FKD@IQIH RQHRI P DQDILQJ
LOMUFRQQHPMG QI LDVAKPMUHV Z KIG! P DIQWAQLQ) D VHDP G FXVARP HUH SHUHQRH
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“QMIRQV WDWQYHAHDUD 1Q JRYHUODQRH
UHFRQAMDARQ Z RIN®BZ GHMJIQDQG

RU DQMVDWRQDAHDGIQHW Z LOEH EHVW
SRVMRQHG DVVEEGFRIQVP RYHILRP VROWG

P SGP HQEMRQVVRZ DUEV P DQWHDP
SD\ P HQNIQ LDVAKPXUH
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(3$$ V 3HUVSHFWLYH

)WRP (3$$ VYDQWIH SRIQADAIRW SD\ P HQW
SRIA DQG | LOMAK HFRV WP V WH QH WSKDVH
Rl WREGFRIQ DGRSWRQ Z [@HT XLLH JUHDWAU
FRRUGLODWRQ DRLRW WH LOVAMWRQV WDAP DNH

SD\P HQWA VMP VZ RIN 2 SHIDWRQDAUHM@HORH
UHIXOWRY FRQIIGHQRH DQG FRP P HUADOYIDELOWV/

Z L@GHSHQG RQKRZ UHVSROVELDAHY DUH GH LOHG
DALRW LQI LDVAKPMUH SLRYIGHY SD\ P HQW

VHUYEH SWIRYIGHY [ LODQRADAQWIMWRQY DQG
UHIXDWRWY/
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(3$$ VIR®GI IV QRVWIR DGYRFDW | RUD SDUAEXDUWIFKQR®J\ RURSHUIDWQJ P RGHOEXVWR KHS IQGXVIM
SDUARSDQW XQGHUAMRQG Z KHUIH UAVSRQUVELOW JRYHUQDQRH DQG RSHUDWRQDAFRP S LW JHQXIOH® UHMGH
DV SD\ P HQADURKIWIRMUHY HYROH % EUQILQ) VRI HWHULQI LDVAKPMUH SLRYIGHY SD\ P HQUWHUEH
SIRYIGHY UHIX@VRY/ DQG SRIA P DNHY/ (3$$ VHHW VR VXSSRUMKH SUDPAFDOGHAMRQV IQMMURQV Z L@
QHHG VR P DNH DV WEEGFRIQ VHWIBP HQAEHFRP HV LORIHDMQI® HP EHGGHG Z IWIQ P DIQWHDP  SD\ P HQW
HARV WP V/

7KH GMAXWMRQ DOR UHQI RUAHG WDVWXFFHVM XAQWAT UDMRQ Z LOUHT XILH FROWOXHG FRADERUDWRQ DARW \WH
LOGXVIM 1 R QI B! LOWINWRQ FDQ VROH RSHIDWRQDAQWMURSHDELDN 1Q IVROMRQ 6KDUHG DSSURDAKHV\R

JRYHLODQFH FRP SIDQRH IGHQWN  UHFRQAIDVWRQ DQG IDELMN DARFDWRQ Z LOEH HWHQADAL WREGFRIQV DLH
R P RYH EH\ RQG VROWG GHS®\ P HQW DQG EHFRP HWK\VAMG FRP SROHQW R JGREDCSD\ P HQW
L LDVIAKPUH
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5 HFRQAIDWRQ JRYHLODQAH DQGWHDVXU LOWMIUMRQ  QRWEGRANFKDIQ SHURWP DQFH - GHAGHG Z KIEK
LOVAMRQV LQ WKLY GIVFXVWIRQ Z HIH @H LQ SLRGXPWRQ DQG Z KIFK Z HUH VA@IQ SIEW7KDAY WH DRXDO
GIYIGIQU @OH WH SDOHONHSWHKLDIQ) VR FRUIGRUD WIUFRUIGRU

) RUSD\ P HQWHUYLEH SLRYIGHY WDWP HDQVWH QHDUWLP Z RIN MQWMKQR®RJ\ VHBIFARQ VW RSHUDWOQJ
P RGHOGHWIQ UHFRQAMRI FXVRP HUGIGI HY WHDVXU  DQG WEEGFRIQ Z DB IQWR RQH DXGMIE®! YIHZ

EHRUH YROPP HP DNHV WDWHARQAMMWRQ XQP DQDJ HDE®!

)RUSRIR P DNHY P RIHWDQ ~ MUVGIPARQVDUH QRZ Z UMQJ WH UX®V IRUKRZ \WEEGFRIQV JHW
VXSHUMVHG QRWZ KHWHUWH VKRX@ H IMV7KH 1LDP HZ RUWHP HJIQJ ILRP 0 1&$ +RQJ . RQJ V
BWEGFRIQ 2 LGLODQFH DQG 0 $6 VH SDQGIQI UHP IWZ I@VKDSH Z KIFK RSHIDWQJ P RGHY DUH FRP P HUAD®
YIDE®! Z KIFK P DNHV LOWAMWRQDAQMRSHDEION QRWMPKQIEDAQMURSHLDELDN WH WIQJ VR Z DK RYHU
WHQH W P ROMV
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https://www.linkedin.com/company/emerging-payments-asia/
https://emergingpaymentsasia.org/
mailto:info@emergingpaymentsasia.org
https://epaa-zgph.maillist-manage.net/click/164849e296d79dd6/164849e296d795ba

	About This Report
	This report is based on the Emerging Payments Association Asia (EPAA) Hot Topic Briefing, Stablecoins at Scale: Solving the Integration Problem Holding PSPs Back, held in July 2026 in collaboration with Fireblocks.
	This report synthesises the principal themes, operational challenges, and policy implications that emerged during the briefing. Drawing on the panel discussion, supporting industry research, and publicly available data, it examines the ecosystem-level issues facing payment service providers, financial institutions, payment infrastructures, regulators, and policymakers as stablecoins move from pilot projects towards production-scale payment infrastructure.

	Signals to Watch
	Over the next 12–24 months, several developments will indicate whether stablecoins are progressing from operational optimisation towards mainstream payment infrastructure.
	Key Statistics

	Conclusion
	Reconciliation, governance, and treasury integration - not blockchain performance - decided which institutions in this discussion were live in production and which were still in pilot. That's the actual dividing line the panel kept returning to, corridor after corridor.
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