
� 40�� 8� ��������� Vol.40, No.8

2020 � 8 � Systems Engineering — Theory & Practice Aug., 2020

doi: 10.12011/1000-6788-2019-2801-19 ������: F830 �����: A

��Æ����: ����	

� � 1, ��� 1, ��� 2,��� 3,��� 1

(1. ��		

 ����
� �����	������, �� 100124;

2. �
��

 �
�, �
 710049; 3. ���
�

 ����
�, �� 100190)

� � ������������������ �����!"#$%&'����. ���
��% ()$*!+��,-: "#.$%/01234&'56, 78('0�����9:
;)<, *=>'"9?@A+; ,-, ��BC9D.% /�����E0Æ"FG1HI2
�'JKLMFNO. P3Q4R% FIS5TU+#$, 0�����967V89I, �W
XY:Z;[<>% \=. >?0�����94R% V89I, ][Z/@+% ^_V8
Z;. [`, aA3BbcNO0C3F�33BV8'Z;Fde, fQISXY�� ghD
iG1HIj+#$0IS5T67V8'Ek. Fl, 2m'�����9j+% \=, nG
opqHr(ÆIJK�����% 9��XY, s�6t��BCuMK�����% 9
LvNO, wxLyM% 9NzO{K�����% 9|P(}; ,-~m'Q�,R9S+
5TTU.

��� �����; Hr(Æ; ��BC; LyM% ; 3BbcNO

Supply chain finance review: Current situation and future trend

LI Jian1, WANG Yajing1, FENG Gengzhong2, WANG Shouyang3, SONG Yuguang1

(1. Research Base of Beijing Modern Manufacturing Development, College of Economics and Management, Beijing University

of Technology, Beijing 100124, China; 2. School of Management, Xi’an Jiaotong University, Xi’an 710049, China;

3. School of Economics and Management, University of Chinese Academy of Sciences, Beijing 100190, China)

Abstract Supply chain finance plays an important role in alleviating the fund shortage of small and

medium-sized enterprises and optimizing the fund flow of supply chain. At present, the development of

supply chain finance is facing an important point: The Corona Virus Disease (COVID-19) has a wide

impact on the global economy, which not only generates the strong demand for supply chain finance,

but also brings new uncertainty. At the same time, the accelerated development of Fintech provides

more possibilities and tools for supply chain finance model innovation and risk management. This paper

summarizes the current situation of supply chain finance from two aspects of practical development and

theoretical research, and analyzes its future development trend. First of all, the practical development of

supply chain finance is sorted out and divided into four stages for analysis. Secondly, with the help of

bibliometrics tools, this paper analyzes and compares English and Chinese literature, and summarizes the

theoretical research status from three aspects: Theoretical basis, optimization decision-making and risk

management. Finally, there are three development trends of supply chain finance in the future, that is,

the formation of healthy network ecosystem is an important basis for the development of supply chain
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finance, the adoption of modern Fintech enabling is a powerful tool for the development of supply chain

finance, and bearing the social responsibility of sustainable development is the long-term goal of supply

chain finance development. Meanwhile, it gives five key research issues that deserve attention.
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procurement)��� (logistics)��
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	*;���<��	 (finance)�	� (financing)���+ (����)���) (trade credit)�.�

�+ (.���) (bank credit)���+ (����)���) �� (trade credit insurance)�(�!) �

�=� ((partial) credit guarantee)���30 (advanc* payment)��430 (dela* payment)��� (fac-

toring)�>D�� (reverse factoring)���&@ (capital constraint). �9;��, �
��	�='(
��<��
��	 (“SC finance”)��
�	� (“SC financing”)���+ (����)���) (�


� (“trade credit” AND SC)�.��+ (.���) (�
� (“bank credit” AND SC)���+ (

����)���) ��(�
� (“trade credit insurance” AND SC)�(�!) ��=�(�
� (“(par-

tial) credit guarantee” AND SC)���30(�
� (“advanc* payment” AND SC)��430(�
�

(“dela* payment” AND SC)���(�
� (factoring AND SC)�>D��(�
� (“reverse factoring”

AND SC)�	�&@(�
� (“capital constraint” AND SC)�/�)3	� (“inventory pledge financ-
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� (supplier�manufacturer financing)�21	� (buyer�retailer�manufacturer financing), �� * =�A8

=� AND D!+-�!/E(-.�+">�.

�"�><�+--.#-'����, !�=> Scopus ���� (CNKI) ���!/��-.�
!E(�?, E(Æ�� 2020 � 3 � 18 2. =*����!�"�(-!43!��+�*;+-&�

�E����!/��-&��E��!/, (� Scopus �!/�,���E���D�'.��Web of

Science �!/-*��!?. BN, � Scopus �!/�C, ��E(;�D��&��<, E(.:�-@

(article) ��& (review), �-��Æ�>�� 2019 � 12 � 31 2. �"E(<F�, 8E(� 791 ��E

-.. �E(�', ?��&E(<F�-.�A' 2003 ���, -"�#-����!Æ�&� 2003 �

1 � 1 2� 2019 � 12 � 31 2. �?, � CNKI �!/�C, ��(GE(�� “�E” :�, ��"%�

E(��, ��E(;�D��&��<, -.�?:�=> CSSCI � CSCD �!/, �-��Æ�>��

�, �"E(<F�, 8E(� 513 ��E-.. �E(�', ?��&E(<F�-.�A' 2007 ���,

-"�#-����!Æ�&� 2007 � 1 � 1 2� 2019 � 12 � 31 2.

3.2 *-./0(+1+
Citespace[20] !�6�'�&-.!0��,���, ��&!0OF8-�B;�3��*, ��

&2��,��?#-�*�$�%��.4�!�7�. �&�� Citespace(5.5.R2) ���"�@�:

G:!0�Æ�B,2,��!0��
��	,�-.#-�����.BN�
 Scopus�!/� CNKI

�!/.���!��>�$�, �?������3C, ����<8'!0 G:, ,�,
��*2�.
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BN�� Citespace 4F���E! (LLR) 7!�-$���<��G:,  ����< (K) �G

:��56. �G:��H, �5�C, /����#��, �!G:�"# (Modularity, � Q �?), ;

Q > 0.3 Æ, �?G:%��; �!G:'D7H# (Mean Sihouette, � S �?), S > 0.5 Æ, G:

��, ; S > 0.7 Æ, 8-��. �� Scopus �!/� CNKI �!/-$��!!�G:, 2?$�

Q = 0.5361�S = 0.6442 � Q = 0.5437�S = 0.6723, C�G:%A��. �?, 0�Æ�B,2, /'G:

 ���<�Æ��*����� ��. � , ���*2���%P�@, �5?�'�' 2 ���<

F9A, �=!�$� Scopus �!/� CNKI �!/�
��	,�-.��*2�, ��<2 1 �2 2.


2 1 ��>�, / Scopus �!/OF���<2G� 8 :, ��G: #0 ��	 (finance) ,�#-,

G: #1 ��� (industry) ,�#-, G: #2 �G>8Q6& (revenue sharing contract) ,�#-, G:

#3 ���+#/ (trade credit policy) ,�#-, G: #4 ��%�� (sustainable development) ,�

#-, G: #5 ��>�B (limited storage),�#-, G: #6 ���#/ (optimal strategy) ,�#-�

�G: #7 �����% (information asymmetry) ,�#-. � 8 :��� Scopus �!/�'�
��

	�$,�-.�#-%�. �%P/'G:%A, �2 1 ����� 1.
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2 2 ��>�, / CNKI �!/OF���<2G� 9 :, ��G: #0 ���
�,�#-, G:

#1 �I<6&,�#-, G: #2 �.�,�#-, G: #3 �B7	�,�#-, G: #4 �9��
�

�	, G: #5 �����,�#-, G: #6 ��
���,�#-, G: #7 ��"�,�#-��G:

#8 �	�/�,�#-. � 9 :��� CNKI �!/�'�
��	�$,�-.�#-%�. �%P/

'G:%A, �2 2 ����� 2.

���&!0,%, �'+--.G:"%���-.G:"%�*��, ���15���!CJ

����1�!4���-��(�6?��. �*�:�15���J�, �$���.�Æ5D��&
@�
�����	�,�(�
�����4
��Æ580�������CÆ��&@
��40
6. ,$'.��+, ��+��,���, -"���"��	�ÆI. ����CJ��5���, D

�0!�
��	(�, )�.�7�D�!
�������=��I<����-� �	�
���
�����. "���, +��1-� �:9�*H��4.5, ��
��	������, ,�H�E

�,$��, ���'�%��. ���!9���, &�D���K��)@, /'��-��J, �	

�5@��KF, D��9��
��	����&	��� ��R. �����+&	��6���,

�
��	��#-/'	�&�, �"�#-��!:,�, �!�
��	�� ##-, *���G

�P�)�����; �!�
��	���##-, *����	�����#!0��	�����

�/����; �!�
��	����#-, *�������$���.
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#1 QK>J

MNQO�J�@9\J�9FALP9FMFL�?9@QLJ>J9BS�?9
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	BK>

#2 JK
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#4 GA����� =A9=A��9_WR`9GA�����9BE	B9NYXL9TXT
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#7 �
� �
��J9HSW9�
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2 1 ��>�, VS� 2019 � 12 � 31 2, G:+J� #2 G>8Q6&�#4 �%��� #7 �
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��,�����, �!��	�.D, �!��
��.D [4]. �	L�'��	Y , P��
�

�	!�	������Z�	����, �+�![��
������6( [21], �1�
�����
�	 [22], ������$  (9*����.  	�D�
��/���E���, -��D��


��/�E��'/���. ��F���
��	�M2.���	�����+, ��
����Y�

��	��E����� [12] �����. (� Hofmann[23]�Pfohl � Gomm[12] �(�
��	!�
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���#	������
 (*<+�����)) �8����#, ���
��������!;�5
\�$���.
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����5�Z[�����$���, ��
���&���[R���3��4%7��S���
�	�� [9]. ��1("��D�
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�
����43

0[#%��	�0+4	. ,��C, �
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��������@��[�����
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���	��, �����

����������
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��	!�4)
�W���+Z[6\

��'5� T�
�%�	�����.��, ���F_�	����./, ����.��	�
�
��D��. �:���)�����0Z '%�� B2B '5�.��
��	 [28] �)���, �X

���: �+6���?'4)
� ���.  '4)'5�.��
��	!.��������4)
'5��'5�� T
�%�	�����.��. 5!4)'5!C �, �:���!� ' �
4)'5�.��
��	� '%��4)'5�.��
��	, �)������,^]_� [28] �

#-. #$ 5�!, �+-.� ' B2B �4L)���	��%��#-Q�$A [29,30]. Heng[31] P

�4L)�%.���������/����)��,,  C��4L)�	���� . �[�, /'

��!����0��"������, �'5��!��
��	�Q���, �
��	���/'�

�%E����4��&�.

 '�&,%!0�', '��'�
��	��)����#-���-!����, (V����
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����+��	�"����A16�, (��#-���]������.

4.2 2,-3.PMNO*-
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JK�L����`	B, aS?
�JR=ATXWaaNY

Dada ` Hu[32], Raghavan ` Mishra[33],

Kouvelis ` Zhao[34,35] , XU]� [36], VN

� [37], �b� [38]

	BK>
√ √ ?�YRaT�f?�DRT�SK

>, ZO`g�[ÆNYI`aY[

ÆZ\^\�NY

Green[39], Yan � [40], Su ` Zhong[41], Li

� [42]

MF�? √ √ ?�MF=A_MF	fbLcJK
`dNY

Buzacott ` Zhang[43], EW]`HTO [44],

Jing � [45], Yang ` Birge[46]

M��c

�?

√
M�	f�cSG���`JKaa
a�?R@

Tunca ` Zhu[47]

=KIJ

�?

√
M	ZOKMTXLPa<;]:I

=KIJ, ���PIJ���NU

�?

Tang� [48], Reindorp� [49], Huang� [50]
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√
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Chen ` Chen[51], U�[� [52], Æ\� [53]
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� [55]
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c���hKMM�

Gupta ` Wang[59], Lee ` Rhee[60], Luo

` Zhang[61], Chen ` Wang[62], Kouvelis

` Zhao[34], Shi` Zhang[63], Zhang� [64],

Wu � [65], Jiang ` Hao[66], _gg� [67],

U�[� [52] , c�C� [68] , �Tg� [69] , X

U]� [36] , Wang� [70], Li� [42], Devalkar

` Krishnan[71]
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M�f���U�?�LB Tang � [48], �Yd� [72], Gupta � [73]
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]`d\�VD

Yang � [74], Yan � [75], �b� [38]
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GO

√ √
�I:ILJGOSj, M�f`M
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Xiao ` Zhang[76], Qin � [77]

�
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√
�
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kca`ZW [78], X]� [79], Wang � [80]
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√ √
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Chen` Cai[81], Wang� [82], Huang� [83]
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+�4)'5	��(. 4)'55!+6�VU���������!�=>��d��:, Wang� [80]

���:4)'5	����.���	�E��Q��!$,%A��=>�4)'5	�,$'.��
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��.��+�.����
)0+�)��>6&��,%A��.�+6� !���
)�4)'5
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2$, �$.���+6�5Æ. �A&	#-�!�,��=�, Green[39] #-��, ��=�����

�$(����C+6)3�)%�!���. � , /'�,��=��.����A�$P��!
�

�, �$�!
�J����, -" %�e���!��=�	�, ?�!
�JWQ��!�X+6.

Yan � [40]�Su � Zhong[41] #-��!��=���
�	����, %A���9���=�����

����
��	��	�G>���, �(����'�
�ED. ��/.:�	������, ��


��	/���9*	����������=-*��5 ��������.

+��'�
��		����#!0� ##-"�*��#$	����:��+��	� �
�#, ?��G�
����, �Y,$3���&@
�, �Y,$��4D!��&@
� [33,35],  '

��/.:��	���, ��3Z�3m��� Stackelberg aX��!, ��
)��� [66]�)��

> [34,40]�2�lY� [32,62]�lYZ� [56,67]�	��> [59,63]�� [32,68] #)3 [44] ���#����
�#��, 
3�
��>����'�
�/����nG>���. �" #�,  %�&	#-��

��2�,, ���G�
�F���G�
� [65], ,$�(.��1' [36]�oeZ� [38,53]�����

% [48,70]�I&��%� [35]�/0�� [37,71]���.P [42,64]��>TN [62] ���L-\�	���,8
����#�����	G>���#��������,������
��i�	�������	�
	�./f�=> [42,45,48].

4.2.2 .QYUZ2,-[V)WX

������
��	���(���
���  ����#,-"#-	����:�=�
�/
�g�!�'�
�ED!�
��	� ���. +��'����#-"���!��:, �!	�.
/=>��
�+��� �=�#-, �!#$8���6&!C��ED����&@��
�.

��	�./��
�+��� �=���!���,-"#-	�./=>��
�/����!
#-�
��	�������. !�, Kouvelis � Zhao[34] #-���&@�Ve)D.���
)	�
�f�=>)%, #-�������%������+��Æ, Ve),$�*'.�+6� �	�
� , �����l3����(�
����� . Tunca � Zhu[47] !0�2��i��
)	��
����� ,  �.�0+	�����!$, %A�����
�
)$P�2��2��i	���
��(.//�, �Æ��
�A�-��. ��!�#-���&@
��i�	�������	�
	�./f�=>�����. �	!��
�����d�++, =>�
��d����	���.  

	"��D��"�	�./�f�=>, ����'3�
��>��
����>,'@�7.

/'A�MX�
���, !R�#��
��,�d�'*��#��
��,�d. -", �[�

��&@��
�#-,E, &	3X2�8�6&�ED����&@��
�, 
�:��=�
�

��� �����	 “8\”�++. !�, AN�&	,I!0��+�ED�
����� [61], Lee

� Rhee[60] ,$��
)D��&@�Ve)��hob3�,, P�Ve)'�D�	��	�Æ, �


)�hob3��ED�
�, !��
)�Æ�����, �Ve)8=��������/�	�
��, c��'�
�ED. 9��+, &	3�#-��*�46&. Zhang � [64] 
������

���#$��
�ED)%,%A����)���.P��,��6Y��'Ve)�lY�.  '",

43����. 'l3����06�]���ij6&, �'��9;����ED�
�. ����

�)JWI<�Ve)��lY��0�,
oeZ��)%,\�� [53] #-���mN	����,8

�oehd#/�3I<�oehd#/!�#-��
�ED���,%A��!�3I<�oeh

d#/��ED
��mN	���
�. ,��#-����+�I<ik �6& [52] ����+

�G>8Q �6& [69] �.

���-.,%, ��>�&	3
����%���
�+��	� ��#�!0, %+
� 

3�
���>.���
�����>. !�+��#-�!h]�Æ��
��	�, p�-.
��

���%.#$B��
��	 [84], !������8��:���
��	/�����#���:�

(�
��� . "+, B��
��	�����, ����$0�����, e"��,���G�=
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<'���, ���ik����>!'ED-!#$��� ���.

4.3 2,-3.\Y]I*-
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��	�����, 	�
�#�	��,��/.�����, ��
����]���

�����;0����)����, �!�&�
��	G������-\. $����!����

%Jl�����, '!, �$&	�#-���%���L��
��	�����#-. �
��	�

�����!���*����������+���$�)��j, '�#-"�GD'�������

$����.

4.3.1 2,-3.\Y^Z
�%��
��	���:N��$�.&�,�	�
��	�
����
����+�7��

���G!�!���. Leung � Kwok[85] ��B^n�j�#-� 
�������Æg, P���

��Æg!*hI&�"�(-. Petrone� Latora[86] 8� PD	���������,%������ 

���Æg��, ��Z�_-m`k�, $��3�� !�. ^^� [87] ���,$"��G�kc

�G�������, �"�!!0� Logistic Il�!B\��������, 2$2'01���&>.

9,$	�
����7, mhi� [88] �%���!
���7��
���7, +�3D��

(SVM) B\�����6��, 8����6��,  ' SVM ������6����' BP j� �7

!B\���, "+�"8�����
������6�+�����"���G. na_�Z` [89] �

�����%����, �Æ��!
���4�
)�Æg�
,$��, ��.�����+6�

 ��Z���.�S���, �8G>.

 fgknE1 IIh�5 , �	�)�al9*)���� ������. !�, ���[, #-

)����-.,�$$, ( �-�#-�:��)���. +�, ��&	GD�6)�����!�
VaR[90]��n�?!0! [91] ��ibi �! [92].

4.3.2 2,-3.\Y[\
9��
��	�������6, ���*2$�����o�, !��	���, 8���+

��. Jones[93] ��, ��+��������
)������oe��,, ��2$�����

,��� , �(����c���. Li � [94] +� Stackelberg aX�� d2��B\�*;���
���3m��, %A��, ;�o p'��� /�Æ, .��lD'%e��)�(�� , C���

)�������-$���	�<F.

+�, $�;0���.�o�, "���., �!�	�����9���$��+, �+6� �)

3 , �!	�
���Z��#��, G�Y���#, �!���.Y�)3, PJ��*��.

��$��+�0�, !:�$����.�j&��. 5!��#-�', 0��9���$��+

�'�������%�1'. �����$��+�� �)3 .�'��$��+�#-"���:,

�!+��	��������� �)3 . �!+�#/����+����##	bp�!0. ��

&	nf&� [95−98] ����#-Æ�, ���,�,�#-.

D�Z�, �	g�/!���������, ��Y�'�'�	;0��/.��. 
+����

>, f��'
��'/'�>�������� ����� [99,100], �+-nZ[����76&<

2j.�01, &k��mL1; [101]. &	��Z��#��$��
��	;0���%��$#$.

� Jin � Turvey[102] !0��+�����#,���Æ)/9��+7. ^^� [103] V���;0.

5, 0!�Z��#��
�	���. �	g�/����76&..���<��28���
�	�
ED#-� [104]. \��hn [105] #-�Ve)m".��
)��&@��G�
�, ��B�06	

���76&��, ��;�
)� ����'�'-�2#Æ���'�
�ED. /';0����

��, Hua � [106]  '�76&#-��G�
�� �l<�	�)%. ���!, ��-.��&@�
!Ve), �%A��2!�76&��ED�
�, �����l<��=�
�/�.

���, �#-)3����9*;0���-.%+��. �".��%��Y)3��Æ..

�3�)�)3�",  �, ����L�
��	��:F�&�, -�!�hq�, +����!/
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'.�(�B��)���!R)��>�	��. �(��	��#	%����
��i, )3���

��!/06
������$��)3��>��. ��, �9*�	��#%����
��;0��,

�Æ�����.4 ,���+�$��0��	��������>��-	�)����>���%
#-. :o� [107,108]  ' Markowitz !R�%�l9, ����
��	)�������!. Drenovak

� [109] ����.��D#���������!, �*��!�9*cp<��%���� ��'�
�'�. �;0-	 ,�$*�Æ�, �.9*� � (��%����6�) ��,�.����k��

�59�����.

 '�&,%!0�', �
��	����#-��,��, "�*���������$���.

����������", �! 'q��!, �C	��!�ÆÆ�6, �(;0���)������
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