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Abstract

Driven by national inclusive finance policies, supply chain finance (SCF) has emerged as a critical solution to the financing
difficulties of micro, small, and medium-sized enterprises (MSMESs). This paper takes the innovative practice of “Decoupled Core
Supply Chain Finance” model by Xinjiang Tianfu International Economic & Trade Co., Ltd. (hereinafter referred to as “Tianfu
Jingmao”), a subsidiary of Xinjiang Tianfu Group, in collaboration with Zhongqi Yunlian (CECFO) and Bank of China Xinjiang
Branch as a typical case study. Leveraging a digital platform with accounts receivable electronic certificates as the core instrument,
combined with blockchain technology and multi-party collaborative governance mechanisms, this model effectively empowers
MSME financing through core enterprise credit endorsement while achieving “decoupling” (i.e., not occupying the core enterprise’s
credit line). Research indicates that this model significantly reduces financing costs (average decrease of 25%), shortens approval
cycles (by 80%), and enhances supply chain resilience and capital turnover efficiency.
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