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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.

Keywords supply chain finance; network ecosystem; Fintech; sustainable development; bibliometrics tool
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� 2020

� 3 ��)��, ������������� !��
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�-.#-��"!0��!, 
�
��	��*����, �
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���	��������%�#!, ����
�	���)%.

��
��	����,, %.' 2008����	$�&�. ���, 04���,�%
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��	�#(���,
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��	���1���Æ�.
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�

�	����0���4	� /.  '", �
��	�������!���)�'&��!0.

%�'&!��	���".�Æ��
��	. �"'&, �	��2<�!
����, =<%�

���
�5�)3�, �	�
����� �	��� [9]. !�, /'�	������1'�(, �

�!0���>, ��'&)*�	�"� /?*, ����!
���'���4���
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$, ���
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��	���. 
����>�, ��� "����F���, 4�4��"�%.=>������
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A, �$�����, �(�+6)� , �=�	���)*������=>��. +�, .��
�8

J77��&�	��, ����).��� “7A.�” 9/,  �	� ECOS B0; >9 “K
�” �:

�.���8����"��
��	��. ��'&��
��	/'7A��-5.

!�, �
��	+�1����, �$��
�2�9��
��	���+, ����$��0�.

! 2018� 1 �+2.�� ����39�?: ��� 80% ���
�+6��$��0�, 	���:
1.9 L:1;. -�! 2020 ����
�����, ����
�C�������, ��
��	���

B�(<. ��	����������
�������������, �
��	��;������

����. �
��	����:�����, ���2�&�28�� �D�)%.

3 !"&#

�&��-.!���!, ���+�
��	,�-.�����"�,  ��!$!0, �C%;

�#-'�� #�, #$(��#-��.

3.1 $'(%)&'�*(+)
�
��
��	�( [9,12−19] �#(��,���#-, �
��	"�*���
���	���

�. �
�*;���<��
� (supply chain, 7M� SC)�/� (inventory)��< (purchas*�sourcing�

procurement)��� (logistics)��
) (supplier�manufacturer)�2� (buyer�retailer�manufacturer), �

	*;���<��	 (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-

ing”)��<	� (purchas*�sourcing�procurement financing)���	� (“logistics financing”)��
)	

� (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�.



� 8� ��, �: �������: ����
 1981

3.3 2,-3./�01*-230451+
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.

6 1 2003–2019 7 Scopus 8495:;�<=6�>?@6A

6 2 2007–2019 7 CNKI 8495:;�<=6�>?@6A
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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��	�����

�/����; �!�
��	����#-, *�������$���.

7 1 2003–2019 7 Scopus 8495:;�<=6�>689:B;<=C
L�� L��: HKE8�

#0 ��
MFNE9���SG9:F�;9II9�����9�A9LJGO9;MH�9

>H�;9���9:F9���T<<�9MF��

#1 <A
�?9	B�
9	
�J9UK=P9��9�V=A9=KIJ9��9�
�L9
����?9MIT<9K>9�
�

#2 LCNW>J
SGNE9?X>D9����L9�@
9LCNW9K?��9�
��9
M�>�9@ONE9A?���

#3 BE	N@C
FALP9MNQO�J>D9=K9PO���9�?R@9ON>D9BE	N@C
�MDM

#4 SBGQN �PNE9TE9UO9���PY9SBGQN9C���

#5 HZFR �
9MFR@9C����9QQ�[9MF>D9@F9\JRE

#6 >I@C >IV9@QLJ9Q9>I��9?�JR9C�R@9>I9SG9Q@O
#7 	
DSE HSW9�
��9]F9	
DSE9�
JK9?X9MNQO�J>D9YE9ATSG

7 2 2007–2019 7 CNKI 8495:;�<=6�>689:B;<=C
L�� L��: HKE8�

#0 �V=A

�?9�
NE9	B�
9K>9	B9RE	B9AP�9�����9
�V=A9�
9<ASB9	B�
�L9<A�9TXT��9logistic >D9

ONCÆ>D

#1 QK>J

MNQO�J�@9\J�
9FALP9FMFL�?9@QLJ>J9BS�?9
�PY9���9���SG9SG9QK>J9�A	B9JK�?9�
TG9
	BK>

#2 JK
�LQY9	B>
9����9JK9��D�V=A9��=A9>TU^9

����?9��NU9�V=A�?9�?>T9TV�
9�
��9TXT +

#3 VD�? UK=P9JKZN9FMFL9�?@C9?�JR9UELP9VD�?9
VAT���

#4 GA����� =A9=A��9_WR`9GA�����9BE	B9NYXL9TXT

#5 ?�8H ?�8H9ONMF9���H�9Wa=A9	
DSE9�?JR9���?P9
����?PY

#6 ����� VAT9�����9�LQY�?9�PY�?9�G���9G<;�����
#7 �
� �
��J9HSW9�
�9����

#8 �?PY UUHIN9H�HIN9�?PY9���T<
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2 1 ��>�, VS� 2019 � 12 � 31 2, G:+J� #2 G>8Q6&�#4 �
%��� #7 �

���%�"%���=��, (����"%�, G:=� #2 � #4 �"%K�L', G:=� #7 �"

%?'�	 (���, Æ�B,2��Æ�BO94H, ���"%K�4(). :E
, 
2 2 ��>�, V

S� 2019� 12 � 31 2, G:+J� #1 I<6&�#3 B7	��#4 9��
��	�#5 �����#6

�
���� #7�"��"%���=��, (��I�"%�, G:=� #7 �"%K��(, �?!�

! #3�#4�#5�#1 � #6. "+, FI�G:+J� #8 	�/��#-2(�%� 2019 �, ��K��

?' #7 �"�, C�G:+J #8 	�/�*;����!2�Y� �.

 '���"%�FI�!0, �'�*��
��	���<"��%�+� ���+� ��


� ��:9�
� (green supply chain)��
%�� (sustainable development)�9��
��	���!

(big data)��"���	�������% (information asymmetry),�?�����
��	(�#-�

K����. BN, '��
��	4�4�D ����B0: ���	����)��	�"����,

�
� ��68 �,�$1��2,  ' ���#-�
��	! W. �?, ��"������

��%!%��
��	����"�(-, ��"����!���'���	������8Q���

������� , �(
����
��	��$��. � , �
��	J=�M,G����TN, ,

$�?.5��
%����XZ/�/��OW�	!�
��	���$U++.

4 �����DCEFGH

�
��
��	�*2��!0, +�, �'�
��	
��#-��!�����. �'�
�

�	�� ##-��, "�GD��
��	�G�P�)���#-. �'�
��	���##-�

�, "�GD���	�����#!0�	�����
�/����. �'�
��	����#-�

�, "�GD������$�.

4.1 2,-3.IJDE*-
�
��	����(, /'P*�����6?, ,��/�-9��
��	1(. -3�'�X

2"��*1(����
��	���%P�2�, -", �-��
��	�G�P���
��	�
�� ##-��. "+, �
��	��� ##-�*<�)����#$, /'B��
��	��

!���0, -", �-"�V�B��
��	�)����%#-.

4.1.1 2,-3.2FKL
�
��	!�
���	���$6K�����,-"+��X���'� ��
��	1(�

�
��,�����, �!��	�.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] �(�
��	!�
�

���#	������
 (*<+�����)) �8����#, ���
��������!;�5
\�$��
�.

��&	��
��	�#-Q�$b. A�-3��� �!�)3	���!����	, ���

	�N [24]�/�)/	��N3)3 [25] �1(. !�, ���	�����, ���()*W�
��/

�.&, !!V�-�O��#	3�
�. ��
��	XPJ��&)%, ��%��	4	Æ(��

D�)��������� �$�, ��
����:�
������. �G��.��(��
��
	�(�: ����
����6�%���!0� #�, +� Q 
�	���+��,  8��!


����5�Z[�����$���, ��
���&���[R���3
��4%7��S���
�	�� [9]. ��1("��D�
��	!/)�.��������
����\%���c	��
�.  �,  '�����]#(, �
��	�1(%+
�\�	4	HD�����	, %+
3��

0+HD�����	, 
��'�2<�
���)���������	�	�?��
���	, �
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 � 
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Æ
>
��	���� [26].

��������', ��+&	�'�
��	�G�2�!�������. ,���'�
��

	!�	�� #��, (�' ���
�	����C, �+�����" ���, 5!)3��:

���^�	��Æ�&�#��:F, ��!�
GY6:	��/�)3	����0Y6:	��
: [19,22]. ����'9� 	�@�+, �+�
��	A��� '��Z������%��)%�#

-. "+, �
��	��(., ��"�/�	����,���, ��+�*;��
�
����43

0[#%��	�0+4	. ,��C, �
��	���[, !�!�$��(��	��1(. ���

��������@��[�����
����	, ���������
���	��, ��
���

����������
���. �����8  �	��������
. 8  ��
��	�	�

+�, ���'����B�8Q����.���	���-*./, �(��
��;�	��\�


������7��4/.��, �
���?"���#����.

4.1.2 2,-3.IMNO*-
�
��	+�!����B��
��	'&, �Æ���2��0. B��
��	�JQ$>'

8  ����0, ������, ������B���d�/���, B\)�����������
7]d��(����/, "������'!R������8Q, 80'5��6���, S�"��

�,“T]” -$+6. '!, �	��"	��8  '5��Æ�����, �8  Z[80���'5

%.^#��	�$, '�#���%�	���.

�'B��
��	)����#-, _�\�^]_ [27] �.��,�5!���!C%�4)'5

�B��
��	!�Æ�B��
��	B��� '4)'5��
��	�� '4)'5�.�

�
��	�.��. Æ�B��
��	B��!Æ�B��
��	���B�UP, ���Æ�B�


��", -", �)����Æ��
��	�� (
GY6:��0Y6:��Y)3) �)���,6
��, ���,K^_�ÆeV [19] �#-.  '4)'5��
��	!�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����

�- 0!0K9��)���. "+, ��	�"�)* /�.�, �	�� ����]��, '��

����+��	�"����A16�, (��#-���]������.

4.2 2,-3.PMNO*-
�
��	!���	����'��6- ��� 8Q�Y� ,?�
���9�	�����

���&@���
���',��. -",	���#-�'!�
��	�#-K��!��!��. �

�
��		���!��6�	���� #%��, D��!#-�
��������,%, �!�


��		����#!0, �!	�����
�/����.

4.2.1 2,-3..QNO1+
�-0��
��	�*2�, L`�-.��.<� 14 .�
�	���. U]���?��*	

���;!�):, !�!�.��"��	����
�'�����4L)�'5��������).

 ���	���9������"��	�����'�-.��\,, ���� 3 �?.

/:	������"����(-. �!	�����"���/�,�, ���C�.��"��
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7 3 5:;�<<RS�T;PQ7�>

?�
^ �?>T ?�MF_`
NE `V��

��� M�

RJKf

_a��

NU

JK	N
√ √

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]

QKK>

�?

√
JKRWa���QKK>f
e,

^b?�dcaQK�UPMY
Chen ` Chen[51], U�[� [52], Æ\� [53]

>�
√

���_�LQYRGOLfKa�

G�R`dbI��

Buzacott ` Zhang[43], Klapper[54], chc

� [55]

R�>�
√

`	dSbaM�ZO`g�]�e

D�PYa^ei, eD�c���

hKM�LQY

Vliet � [56], Wu � [57], X�d`X] [58]

���f

e_��

BE	N
√

M�RFAPY (fN	N) a�T

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]

M�fe

�?

√
M�f���U�?�LB Tang � [48], �Yd� [72], Gupta � [73]

VD�? √ √ ?�YR=AI??�MFa=A,

]`d\�VD

Yang � [74], Yan � [75], �b� [38]

UELP

GO

√ √
�I:ILJGOSj, M�f`M

YLf9���UE`dMY

Xiao ` Zhang[76], Qin � [77]

�
��
ab

��ab

�?

√
�
��abeWabb�iaRE
SW`KfSW�?�MF=AU�
?�LB

kca`ZW [78], X]� [79], Wang � [80]

��f�

U��

�G���

�?

√ √
�G���gceW=AMF^`J

FL^eU�l�jka?�LB
Chen` Cai[81], Wang� [82], Huang� [83]

	��[�(������0�������*���,�
�'����[�h���������c�


��������>,4)'5��0�6�'5����h��!�'
�	����?"�C��Æ
	�5$��, ������)�����
��/�.& ��'Y����$���#�6. �.��

+�4)'5	��(. 4)'55!+6�VU���������!�=>��d��:, Wang� [80]

���:4)'5	����.���	�E��Q��!$,%A��=>�4)'5	�,$'.��
+	����Ve)l<������/ (/���,$�����d. �'g� [79] #-�4)'5	

��.��+�.����
)0+�)��>6&��,%A��.�+6� !���
)�4)'5

�d����+, �W#��, 4)'5	���	�Æ��, >�X!.��+��. �!����-�-

�)%#��. ���=�	��(, f���?'.�%��
�+6��J��8���. ,$��!


������&@�Z[��
�������, �!
�JWQ��!�X+6, "Æ.������
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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#/�3
I<�oehd#/!�#-��
�ED���,%A��!�3
I<�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�=



� 8� ��, �: �������: ����
 1987

<'���, ���ik����>!'ED-!#$��� ���.

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

�����;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, +�3
D��

(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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 � 
 
 � 40�

'.�(�B��)���!R)��>�	��. �(��	��#	%����
��i, )3���

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

�Æ�����.4 ,���+�$��0��	��������>��-	�)����>���%
#-. :o� [107,108]  ' Markowitz !R�%�l9, ����
��	)�������!. Drenovak
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[109] Drenovak M, Ranković V, Ivanović M, et al. Market risk management in a post-Basel II regulatory environ-

ment[J]. European Journal of Operational Research, 2017, 257(3): 1030–1044.

[110] Carnovale S, Rogers D S, Yeniyurt S. Broadening the perspective of supply chain finance: The performance

impacts of network power and cohesion[J]. Journal of Purchasing and Supply Management, 2019, 25(2): 134–

145.

[111] Hofmann E, Kotzab H. A supply chain-oriented approach of working capital management[J]. Journal of business

Logistics, 2010, 31(2): 305–330.

[112] }~, {x�, ~}. ytT<�ÆV�=ANYSdN	BN��� [J]. ��w|, 2013(4): 135–149.

Yao Z, Hu M J, Ye M. Research on the mechanism of social network improving loan availability for small and

micro enterprises[J]. Management World, 2013(4): 135–149.

[113] 	p, ~\. ���a�V=A?�c������`C? —— 
XT<`?Paus [J]. ��w|, 2017(6): 104–

121.

Song H, Lu Q. What SMEs can benefit from supply chain finance?[J]. Management World, 2017(6): 104–121.

[114] Song H, Lu Q, Yu K, et al. How do knowledge spillover and access in supply chain network enhance SMEs’

credit quality?[J]. Industrial Management & Data Systems, 2019, 119(2): 274–291.

[115] Li L, Chi T, Hao T, et al. Customer demand analysis of the electronic commerce supply chain using Big Data[J].

Annals of Operations Research, 2018, 268(1–2): 113–128.

[116] Yuan G X, Wang H, Zeng T, et al. The dynamical mechanism for SMEs evolution under the hologram approach[J].

SSRN 3325013, 2019.

[117] Chod J, Trichakis N, Tsoukalas G, et al. On the financing benefits of supply chain transparency and blockchain

adoption[J]. Management Science, 2020. https://doi.org/10.1287/mnsc.2019.3434.

[118] Guo Y, Liang C. Blockchain application and outlook in the banking industry[J]. Financial Innovation, 2016, 2(1):

24.

[119] Hofmann E, Strewe U M, Bosia N. Supply chain finance and blockchain technology: The case of reverse securi-

tisation[M]. Springer, 2017.

[120] Hofmann E, Strewe U M, Bosia N. Discussion — How does the full potential of blockchain technology in supply

chain finance look like?[M]// Supply Chain Finance and Blockchain Technology. Cham: Springer, 2018: 77–87.

[121] Tseng M L, Wu K J, Chiu A S F, et al. Reprint of: Service innovation in sustainable product service systems:

Improving performance under linguistic preferences[J]. International Journal of Production Economics, 2019,

217: 159–170.

[122] Carter C R, Liane Easton P. Sustainable supply chain management: Evolution and future directions[J]. Interna-

tional Journal of Physical Distribution & Logistics Management, 2011, 41(1): 46–62.

[123] Liang X, Zhao X, Wang M, et al. Small and medium-sized enterprises sustainable supply chain financing decision

based on triple bottom line theory[J]. Sustainability, 2018, 10(11): 4242.

[124] Sarkar B, Ahmed W, Choi S B, et al. Sustainable inventory management for environmental impact through

partial backordering and multi-trade-credit-period[J]. Sustainability, 2018, 10(12): 4761.

[125] Zhan J, Li S, Chen X. The impact of financing mechanism on supply chain sustainability and efficiency[J]. Journal

of Cleaner Production, 2018, 205: 407–418.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


