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Abstract
[bookmark: _Hlk55027359][bookmark: _Hlk55027381]Over the last decade, Supply Chain Finance (SCF) has gained popularity and increasing attention among academicians and stakeholders in the context of financial flows in the supply chain. However, some research gaps still exist that need to be explored to improve the sustainability of supply chains. Specifically, there is a critical research need to look at the conceptual background of SCF and its potential applicability in various phases of supply chains. Therefore, this article aims to bridge this gap by conducting a comprehensive State-of-the-Art literature review based on 367 papers published from 2006 to 2020. Furthermore, this paper is one of the first attempts to present current and past studies in the domain of SCF in a holistic manner. The analysis highlights the most influential authors, keywords, organizations, leading publications and clusters in existing research areas. This paper also sets out a proposed research framework based on the triangulation approach perspective i.e. financial perspective, buyer perspective and supply chain-oriented perspective. The most important and unique contribution of the paper is the identification of new and emerging research areas where the application of SCF is still in the nascent stage. These findings can guide stakeholders at every stage of the value chain to appropriately use techniques that model policies to better inform investment and operational decisions in line with Sustainable Development Goals.
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1. Introduction
The emergence of complex and diverse supply chains globally has led to an increase in the number of suppliers as well as a rise in the number of transactions across the value chain (McKinsey, 2015; Forbes, 2020; Qorri et al., 2021). Most studies on supply chains mainly focus on addressing various issues related to the optimization of products and information; there has been little attention paid towards the financial aspect to be incorporated in the supply chain flow (Xu et al., 2018; Jia et al., 2020; Godil et al., 2021). The financial flows in the supply chain, which may be termed as Supply Chain Finance (SCF), have gained more attention in the last decade (Gelsomino et al., 2016; Abdel-Basset et al., 2020). One of the major objectives of SCF is to enable and facilitate the financial and physical flows among supply chain partners for better integration of cash-flow and transparency (Wuttke et al., 2013 b; Jia et al., 2020). According to the report by McKinsey (2020), there is a huge prospective global market of 17 Trillion USD for SCF. Moreover, with the advent of the COVID-19 pandemic, it has been estimated that there is a gap in trade finance of about 1.5 Trillion USD globally which is likely to rise to 2.5 Trillion USD by 2025, thereby worsening the economic and financial systems throughout the world (WEF, 2020). It is also evident that COVID-19 has not only resulted in job losses but has also hugely affected the buyers and suppliers in every sector of the economy (Khan et al., 2020; Allen et al., 2021; Suki et al., 2021). Therefore, this paper aims to highlight the existing SCF studies across various sectors with the help of a comprehensive and systematic literature review. The major benefits of SCF are as follows: (a) help in optimizing working capital (b) unlock tied-up liquidity (c) create value at inter-organizational level (d) improve the credibility of the supply chain by reducing the capital cost etc. (Abdel-Basset et al.,2020; Huang et al., 2020).
Since early 2006, a considerable body of literature has tried to address SCF as a research area (Bals, 2018). It is noted that academic literature has so far paid limited attention to summarizing the extant voluminous research on SCF; there has been more focus on a particular sector (Iacono et al., 2015; Gelsomino et al., 2016). Ideally, the inspiration behind the various research streams, as discussed in the body of literature, is to provide an all-encompassing solution on SCF and to ultimately enhance business performance.
Concerning the existing literature on supply chain finance no other study has undertaken such an extensive combination of keywords as a search criterion for a literature review (Xu, et al., 2018; Bals et al., 2020). The papers on a literature review conducted by Chang et al. (2008), Birge (2015) and Zhao and Huchzermeier (2015) have only focused on a particular theme, either on inventory models, or on the impact of operational decisions on financial decision making or on proposing a framework based on operations and financial interface. Similarly, Jia et al. (2020) have reviewed SCF based on information processing perspective theory as a foundation. Systematic literature reviews by Gelsomino et al. (2016) and Xu et al. (2018) did not consider all the operational and financial issues in SCF. These gaps are the major motivation for conducting a perspective-based literature review on SCF with the aim of identifying emerging research areas. It is imperative that thecurrent literature is still very fragmented and the volume of available quality research needs to be organised into a unified body of literature to make provision for future research (Gelsomino et al., 2016; Xu et al., 2020).
A combination of unique keywords were therefore taken that exclusively focus on SCF research in the context of SCM in studies across the globe (Xu et al., 2018; Bals, 2018). This paper intent to evaluate the existing SCF literature systematically with a particular focus on the core concept of SCM to assess the current state of its development. Against the background of these objectives, the research questions are as defined:
RQ1: What are the trends and scenario in SCF research?
RQ2: How can the main research areas be mapped quantitatively in the field of SCF?
RQ3: What are the prospective developments of research work in SCF to be addressed in future through a triangulation approach?

To address the above-mentioned research questions, bibliometric analysis is chosen as it quantitatively analyses a body of literature through citation and co-citation analysis. It further examines the volume of literature in the domain of SCF in terms of existing and emerging trends. Bibliometric, citation and co-citation analysis are done using the following visualization tools - CiteScape (Chen, 2006), VOSviewer (Van Eck and Waltman 2010), Tableau and CitNetExplorer (Van Eck and Waltman 2014). Pilkington and Meredith (2009) highlighted that citation analysis helps in understanding current research issues on a specific domain by visualizing major articles, prominent authors and identifying the research clusters that have evolved over a period of time (Cancino et al., 2017; Merigo et al., 2018; Amirbagheri et al., 2019). Finally, the research perspectives were presented with the help of a framework using a triangulation approach. The most important and unique contribution of this study is a systematic review into the significant and emerging area of supply chain management to reveal new methods and strategies for financing opportunities.
The remainder of the paper is organized as follows: In the next section, the literature related to SCF, its relevant linkages to SCF strategies and various approaches are discussedSection 3 describes the research methodology and filtering process. Once the final dataset is drawn up, the bibliometric analysis is conducted as presented in Section 4. Section 5 provides the network analysis including the citation, co-citation, cluster analysis and thematic analysis. Section 6 highlights future avenues for research and unique propositions within the area of SCF thereby concluding the paper. 

2. Literature Review 
Many papers in the area of SCF have been written. This study attempts to provide new insights for future researchers based upon earlier studies undertaken in this area. To date, several researchers have made significant contributions to various domains in this area. This section is classified into the following sub-sections.

2.1 Supply Chain Finance 
SCF gained increasing popularity and attention among practitioners and academicians, particularly after the global economic crisis during 2007-2008 (Pfohl and Gomm, 2009; More and Basu, 2013; Wandfluh et al., 2016; Gelsomino et al., 2016; Liebl et al., 2016; Bals, 2019; Jia et al., 2020; Gupta and Soni, 2021).  Studies related to SCF can be traced back to the 1970s, with some researchers having studied the impact of net inflows on inventory policies and trade credit (Budin and Eapen, 1970). Moreover, Haley and Higgins (1973) explored the association between the same variables concerning the basic lot-size model. SCF that lies in the intersection of logistics management, SCM and finance has been defined by many researchers in various contexts as presented in Appendix A.
 Some interesting studies are available on SCF. A literature review related to trade credit was conducted by Seifert et al. (2013), while Liu et al. (2015) discussed some issues in SCF and derived a future research agenda. Similarly, a comprehensive review of SCF from 2000 to 2014 was carried out by Gelsomino et al. (2016). Recently, bibliometric analysis followed by network and content analysis of 348 works of literature has been presented by Xu et al. (2018). Although these review papers provide some insights into the area of SCF, none have considered a review of the impact of SCF decisions, SCF strategy along with associated approaches and future research agendas. This paper is unique in presenting a new frontier of the emerging areas of research.

2.2 Supply Chain Finance Strategy
SCF strategy may be defined as a set of financial tools, frequently offered by financial institutions, that connect various supply chain entities such as suppliers, buyers and financial service providers in a transaction to lower financing costs and to optimise working capital (Wang et al., 2020). The adoption of an SCF strategy will thereby improve the financial performance of a firm, secure financial performance, digitise the trade process and facilitate intra-company collaboration (Caniato et al. 2016; Fabbri and Klapper, 2016; Houston et al. 2016). The SCF schemes as highlighted in the literature review are as follows:
(a)  Reverse Factoring (RF): This is the most widely diffused scheme/strategy discussed in current literature. When a supplier receives payment early concerning trade credit obligations from the buyer side, this strategy, known as RF, is implemented. This involves an agreement between a buyer and a financial institution to purchase accounts from a risky supplier which can help the supplier to access short-term credit at a lower cost, thereby reducing the buyer’s supply risk (Wuttke et al., 2013; van der Vliet et al., 2015; Liebl et al., 2016; Grüter and Wuttke, 2017). Pfohl and Gomm (2009) have stated that in terms of the relevance of arbitrage, this is one of the benefits of RF. Further, Iacono et al. (2015) have analysed the adoption procedure of RF and its tangible benefits. Many such studies highlight that the RF strategy is useful for SMEs and vendors in developing countries or a small-scale transport industry (de Goeij et al., 2016; Martínez-Sola et al., 2017).
(b) Dynamic Discounting (DD): This strategy is addressed in only a few papers. It takes into account the dynamic settlement of invoices of the suppliers that further increase the relationship between buyer and supplier (Nienhuis et al., 2013; Templar et al., 2016).
(c) Inventory Financing (IF): This forms the alternative basis to traditional credit transactions (Buzacott and Zhang, 2004; Robert and Jerome, 2011). Chen and Cai (2011); Hofmann and Locker (2009) treat this as an innovative scheme/strategy where the legal ownership is retained by the third-party service provider.

2.3 Supply Chain Finance Decision
Buzacott and Zhang (2004) initially took the lead of introducing asset-based financing and its application into production decisions. Further, Dada and Hu (2008) implemented financing decisions to achieve supply chain collaboration. It was found that inventory decisions are affected by financial constraints and capital structure (Xu and Birge, 2004). Inventory risk-sharing is crucial, helping both manufacturer and retailer with financial constraints (Lai et al., 2009; Raghavan and Mishra, 2011). The most important success factor for decision making is having a good capital structure. According to Hofmann and Belin (2011), the four major actors involved in SCF are a focal company, suppliers, buyers and financial service providers. Usually, the focal company is the leading buyer who dominates in the supply chain. Goods and services are provided to consumers. The service provides loans to the suppliers and thereby generates profits. The service providers are otherwise known as risk-takers who try to mitigate the risk by forming collaterals, such as purchase invoices during pre-shipment finance mechanism, in-transit inventory mechanism and documents during post-shipment mechanism (Zhao and Huchzermeier, 2018; Ali et al., 2020). Managing credit risk is another important factor to be considered while making decisions in SCF (Ma et al., 2020).

2.4  Supply Chain Finance Approaches
Apart from the quantitative methodologies seen to be adopted in the literature review, several conceptual studies are being undertaken. Dekkers et al. (2020) have highlighted the significance of the use of theoretical concepts in SCF including transaction cost economies, agency theory, network theory, collaborative networks and social exchange theory. Transaction cost economies theory has been studied in SCF literature by many researchers.  This not only helps to improve production costs but also improves the productivity of the supply chain as a whole (Hofmann and Locker, 2009; Wuttke et al. 2013b; van der Vliet et al., 2015). Since, information asymmetry is present between buyer and supplier, agency theory acts as a cooperative partnership. This theory further helps to investigate the intentions of the collaborating entities and also reduces the agency costs (Pfohl and Gomm, 2009; Liebl et al. 2016). In addition to this, a long-term stable trust-based relationship will help to contribute value creation, the main focus of network theory (More and Basu, 2013; Song et al. 2016; Wandfluh et al. 2016). Supply chains are one of the forms of collaborative networks that help in both decision making and adoption of new and innovative practices (Chong et al., 2013; Jayaram and Pathak, 2013; Renna, 2013). Moreover, social exchange theory helps to build trust as well as transparency in terms of information and communication between partners to improve performance and efficiency in the supply chain (Klapper and Randall, 2011; Wuttke et al., 2013; Moretto and Caniato, 2021). 
As well as these theories, resource dependency, theory contingency theory, game theory, stakeholder theory and business ecosystems have also been explored by researchers.


3. Research Methodology
A review of literature may be defined as a way to categorize the content of a docused research area from conceptual point of view thereby providing scope for future research (Raghuram et al., 2010). A review therefore provides valuable insights for investigating research in various emerging areas and helps in framing future research (Tranfield et al., 2003). A structured review methodology has been proposed by Rowley and Slack (2004) through an iterative process of defining the keywords, structuring and producing the literature, thus building the basis for a bibliography. A bibliometric meta-review is further conducted for generating new research perspectives. The idea of bibliometric was first coined by Alan Pritchard in the year 1969 and presented the work titled “Statistical Bibliography or Bibliometric.” Through this analysis, a holistic understanding of the existing literature is based. This study basically follows a  step-by-step approach in appraisal of  relevant and existing literaure in the area of SCF analysis. The literature review followed the Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) guidelines (Moher et al., 2009) as given in the following steps:

3.1 Selection of Database
The study took into account the published literature from the year 2006 till 2020 dealing with SCF concepts and other relevant literature. The author devised a search strategy to ensure a wide selection of databases. All papers were searched, filtered and collected from databases such as EBSCO Host, Scopus and Web of Science. Literature on supply chain finance in Web of Science (WoS) is limited to 136 pieces; as these are also indexed in Scopus, we considered a total of 367 papers from Scopus for our analysis. This is the most widely used database in almost every domain (Mongeon and Paul-Hus, 2016).

3.2 Keywords Selection
The keyword selection is based on its combination either in terms of one word from this list or a combination in groups. To start with, an inclusive and unique search terms were found - “Supply Chain” Supply Chain Finance”, “Supply Chain Finance Decision”, “SCF”, “Vendor Financing”, “Supply Chain Finance Technology”, “Supply Chain Finance Strategy”, based on the author's judgment and experience on the subject matter. Both British and American pronounced words are identified and are considered during the initial search methodology which is evident from the use of the question mark symbol (?) during the search This selection of keywords ultimately cited the sorting of the most significant articles.


3.3 Collection of Articles
In the study, only those full text online research papers with English language were considered for download. The search for similarity was conducted for various categories like abstracts, titles and author keywords with the selected searching criteria which resulted in the gathering of 453 research articles. Mendeley software was used to manage the literature; the author also ensured no duplicacy through manual screening. Screening of the selected research articles was done by the three independent researchers (authors) with consensus judgement, the final list of papers was drawn up (367 papers were chosen for final review and analysis). Through detailed discussion and reasoning on the selection of the literature, and reasoning, disagreements were sorted out . The criteria of the selection were solely based on the terms mentioned; this concept has grown in popularity from 2006, so we included all those papers related to supply chain finance from the body of literature.. Table 1 shows the results after refinement and analysis of the papers.
Table 1. Literature search and refinement result
	Type of research paper 
	Conference articles, Journal papers (primarily), Book chapters

	Paper selection medium (Online/Offline)
	Online

	Selection technique
	Systematic bibliometric analysis

	Database used
	Scopus 

	Tools referred for analysis
	Cytoscape, VOSviewer, Tableau, and CitNetExplorer   

	Time duration 
	Between 2006 and 2020

	Total number of selected research papers 
	367 (from 453 relevant papers)


Note: In some cases, the 2020 statistics were not reported as it may introduce the wrong trend and biasness. This is because the period of data collection was in the middle of 2020 i.e. year was yet to be completed.

3.4 Initial Data Statistics
Figure 1 presents the incremental increase in the publication of the papers.
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Figure 1. Publication trend report for 367 papers on SCF between 2006 and 2020

Citations have been consistent, averaging in the hundreds over the period. The maximum number of publications cited are from 2019 followed by 2017 then 2016. In the last decade, the number of publications from 2019 was significant with   the highest number of publications at 91, an increase of 24.80%. 

3.5 Data Analysis
Analysis of data is carried out to identify the most prolific researchers and their contributions through research papers in journals and throughout institutions. It also helps to identify the number of citations and co-citations of the most significant authors. Therefore, bibliometric and network analysis are carried out as a part of data analysis (Merigó and Yang, 2020); this is documented and presented in Sections 4 and 5 respectively. The bibliometric and network analysis uses software/tools such as CiteSpace, VOSviewer, Tableau and CitNetExplorer to conduct a broad and holistic search of relevant articles in the selected databases to deliver the scientific output (Xu et al., 2020). 
The bibliometric analysis may provide holistic results with respect to the classical approach for review (Xu et al., 2018; Xu et al., 2020) thereby providing a wider range of insightful and innovative results for future study in the field of SCF.

4. Bibliometric Analysis
Table 2 depicts the summary of 367 documents; of these, 238 are articles, 107 are conference papers and 32 are book chapters. 
Table 2. Summary of bibliometric analysis
	Description
	Results

	Documents
Sources (Journals, Books, etc.)
                               Article 
                               Conference paper 
                               Others
Keywords plus (ID)
I. “Supply Chain Finance”
II. “Supply Chain Financial”
III. “Supply Chain Financing”
IV. “Financial Supply Chain”
V. “Supply Chain Finances”
Period
Total Citations
Organisation 
Authors
	367

238
107
32

232
25
32
05
165
2006-2020
2259
583
161



The table also illustrates that the number of keywords cited is Supply chain finance (232 times), Supply chain financial (25 times), Supply chain financing (32 times), Financial supply chain (5 times) and Supply chain finances (165 times). The articles are cited by 161 authors with a total of 2259 citations. Details of the bibliometric analysis are presented in the subsequent sub-sections.

4.1 Top Contribing Author’s Influence 
Table 3 shows the top thirty authors and the number of articles published, either as a single or multiple co-authorship in the area of SCF. 
Table 3. Top thirty contributing authors and articles published
	S. No.
	Authors
	Documents
	Citations
	Total link strength

	1
	Yan N. 
	11
	153
	24

	2
	Gelsomino L.M. 
	6
	146
	18

	3
	Perego A.
	4
	144
	12

	4
	Wuttke D.A.
	4
	141
	4

	5
	Blome C.
	3
	141
	6

	6
	Sun B.
	4
	128
	9

	7
	Liu C.
	4
	95
	11

	8
	Basu P.
	2
	94
	1

	9
	Wagner S.M.
	3
	89
	0

	10
	More D.
	2
	88
	1

	11
	Mangiaracina R.
	2
	85
	6

	12
	Tumino A.
	2
	85
	6

	13
	Zhang H.
	2
	80
	6

	14
	Hofmann E.
	6
	79
	3

	15
	Henke M.
	2
	75
	3

	16
	Caniato F.
	3
	71
	5

	17
	Chen X.
	8
	71
	16

	18
	Ronchi S.
	2
	67
	4

	19
	Jia F.
	4
	66
	9

	20
	Protopappa-Sieke M.
	2
	65
	2

	21
	Xu X.
	4
	58
	11

	22
	Gong Y.
	2
	54
	5

	23
	Wang G.J.
	3
	51
	9

	24
	Xie C.
	3
	51
	9

	25
	Zhu Y.
	3
	51
	9

	26
	Chen J.
	4
	48
	7

	27
	Zhou Y.W.
	3
	45
	1

	28
	Kouvelis P.
	4
	43
	3

	29
	Zhao X.
	4
	41
	4

	30
	Yan X.G.
	2
	40
	6



As can be inferred from the Table 3, Yan, N. dominates in terms of the publications with a total of 11 documents out of 367 with 153 citations and link strength of 24. However, Gelsomino, L. M., Perego, A., Wuttke, D. A. have 6, 4 and 4 documents with link strength of 18, 12 and 4 respectively; the number of citations are 146, 144 and 141 respectively. Chen X. has published 8 articles with only 71 citations, but the link strength is 16, higher than the author (Wuttke) with 141 citations. 

4.2 Affiliation Statistics
Using the bibliometric tools, affiliation statistics were extracted. The top 10 papers and authors are presented in Appendix E. It is inferred that Pfohl and Gomm (2009) have maximum citations of 137 for the article that highlights SCF along with the optimization of the cost of capital. The next most highly cited article with 82 citations is authored by Gelsomino et al. (2016) who presented a comprehensive literature review from 2000 to 2014. Yan et al. (2016) had 80 citations in the International Journal of Production Economics (IJPE); they concluded that SCF maximised profit and improved supply coordination. Appendix F highlights a comprehensive classification of the literature on the basis of economy and top cited journals,. China has published around 243 articles out of the 367 examined, followed by United States and United Kingdom. The maximum number of articles has been published in IJPE with 22 articles followed by Journal of Purchasing and Supply Management with 10 articles..

4.3 Geographical (Country-Wise) Statistics
Contributions across economies in terms of number of published papers have been shown in Figure 2. Developed economies such as China, USA and UK have a significant number of collaborative researches. It is evident that the developing economy perceptive is also well incorporated into research alongside work on developed economies. 
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Figure 2. Contributions across economies in terms of number of published papers

[bookmark: _Hlk86630355]From Figure 2, it can be seen that China leads in terms of article production with 245 articles and 831 citations; this is followed by USA with 43 articles and 373 citations and UK with 16 articles with 334 citations. This demonstrates how the topic of SCF is being adopted across a vast number of universities; research is in practice with academics exploring the area in more depth.

4.4 Geographical (Country-Wise) Statistics 
This sub-section identifies the most commonly used keywords, either present in a search or paper title with the help of VOSviewer. A list of the most frequently used words is presented in Table 4. 
Table 4. Keyword occurrences with link strength
	S. No.
	Keyword
	Occurrences
	Total link strength

	1
	Supply Chain Finance
	232
	1151

	2
	Supply Chain Finances
	165
	1080

	3
	Risk Assessment
	50
	320

	4
	Decision Making
	32
	201

	5
	Risk Management
	29
	210

	6
	Supply Chain Financials
	25
	170

	7
	Blockchain
	22
	85

	8
	Capital Constraints
	20
	149

	9
	Electronic Commerce
	19
	107

	10
	Trade Credit
	18
	113

	11
	Credit Risk
	16
	102

	12
	Reverse Factoring
	16
	67

	13
	Credit Risks
	15
	117

	14
	Industry
	15
	113

	15
	Stackelberg Game
	15
	105

	16
	Capital Constraint
	12
	81

	17
	Supply Chain Financings
	12
	90

	18
	Inventory Financing
	10
	48

	19
	Stochastic Systems
	10
	71

	20
	Optimal Order Quantity
	9
	86



The total link strength specifies the number of articles or documents in which two keywords occur together. In this context, “Supply chain finance” and “Supply chain finances” are found to occur 232 and 165 times in the articles with designated link strength of 1151 and 1080 respectively. 
Multiple keywords in the research domain of SCF, such as supply chain finance, risk assessment, blockchain, trade credit and decision making have also been highlighted in Figure 3. 
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Figure 3. Density visualisation based on the authors' keywords

This shows the growing network and interest among researchers as well as greater use of SCF in more diverse sectors of business. 
5. Network Analysis of Research Publications
In this section, citation, co-citation analysis, cluster analysis and thematic mapping have been critically assessed and highlighted. The study has used the extracted bibliographic data with the help of VOSviewer and other tools.

5.1 Citation Analysis
To study the degree of connectivity among articles, citation analysis is used. In citation analysis, as shown in Appendix K, the current study highlights Yan, N. with 11 documents as having most global citations - 153 with a total link strength of 167. Gelsomino L.M. and Perego, A. have global citations of 146 and 144 with link strength of 253 and 234 respectively. Figure 4 shows the author’s citation per year. 
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Figure 4. Author citations per year

There is an increase in the number of citations per author from 2018 onwards. Starting from Gelsomino L. M to Bui, T. N., citations are increasing. This demonstrates the growth in this area year on year.

5.2 Co-Citation Analysis
Co-citation analysis explores the data structure that is dependent on the exploratory data analysis, specifically on graph theory (Pampel, 2004). Figure 5 shows the co-citation of articles by authors based on bibliographic coupling. 
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Figure 5. Term Co-Citation based on authors

This shows how two articles may be cited by a third article for example. Authors like Hoffman and Chen are referred to and cited by other authors on many occasions.

5.2.1 Cluster analysis
Cluster analysis is considered to be critical in network analysis which mainly includes authors, keywords and articles (Waltman et al., 2010). Figure 6 depicts the various clusters of supply chain finance highlighted with the help of circles. 
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Figure 6. Cluster analysis

Table 5 shows the most important clusters. Four major research clusters were identified -  decision, performance, technology and strategy as well as process and modelling.
Table 5. Significant clusters with keywords
	Cluster
	Name of the cluster
	Keywords

	Cluster-1
	Decision 
	Supply Chain Finance Decision

	Cluster-2
	Performance 
	Supply Chain Finance Performance

	Cluster-3
	Technology and Strategy
 
	Vendor Financing, Supply Chain Finance Technology, Supply Chain Finance Strategy, Supply Chain Finance theory, Supply Chain Finance Design, Supply Chain Finance Risk, Supply Chain Fiancé Network

	Cluster-4
	Process and Modelling

	Supply Chain Fiancé Solutions, Supply Chain Finance Modeling, Inventory Financing, Supply Chain Finance Measures, Global Supply Chain Finance, Supply Chain Finance innovation, Supply chain Finance Process, Supply Chain Finance Uncertainty, Supply Chain Finance adoption, Supply Chain Trade Credit, Supply Chain Finance capabilities, Supply Chain Finance Asymmetry, Supply Chain Finance Analytics, Supply Chain Finance Crisis, Supply Chain Finance Drivers, Supply Chain Finance and industry 4.0, Specialising Supply Chain Finance solutions, Supply Chain Finance Instrument, Supply Chain Finance Enabler, Supply Chain Finance Sustainability, Internet Supply Chain Finance, Cross Boarder Supply Chain Finance, Distributor Financing, Supply Chain working Capital Management



Bals (2018) proposed an SCF framework with respect to the life-cycle dimension and stakeholder perspective. However, we have analysed the different dimensions within clusters as per the network analysis and a qualitative assessment of the content in the clusters are discussed.

Cluster 1: SCF Decision: Impact of decision making for SCF collaboration
This cluster constitutes 30.79 % of the total co-citation network (i.e. 113 papers) based on the abstract only. To assess the research avenues in this cluster, the papers need to be explored thoroughly. The majority of papers are in this cluster as every business, while implementing SCF, needs to take decisions at every step. The stakeholders involved in the supply chain financial framework - buyers, suppliers, service providers and financial institutions - need to evaluate their plans of work either through a case study or focus group study (Reverte, 2020). In this regard, it would be wise to implement big data analytics that will facilitate in decision making while improving the performance of the exchange partners.

Cluster 2: SCF Performance
With 72 articles from 2006 to 2020, this cluster constitutes about 19.61 % of the total number of documents searched based on the abstract. Yuan-yuan et al. (2010) have measured the SCF performance of a firm using system dynamics. It is evident that SCF performance will improve once the risk across the supply chain is mitigated. This cluster discusses various strategies to mitigate financial and operational risks. There is a critical need to adopt new, innovative technologies and appropriate methodologies to make the system more robust and be able to react to any unexpected events in the best possible manner (Trollman and Colwill, 2021). 

Cluster 3: SCF Technology and Strategy
The keywords related to SCF technology and strategy are searched within the title as well as abstract; this revealed that SCF technology is used 64 times; SCF strategy is used 40 times; SCF theory, design, risk and network appear 62, 70, 222 and 51 times respectively.
Ali et al. (2020) set out to investigate SC risk as a mediator in measuring business performance. Therefore, strengthening the financial risks in a supply chain is the core idea. Li et al. 2016 have conducted a study on banks, developing an SC risk assessment measure. Ling (2014) used fuzzy AHP to predict financial risk in a pharmaceutical supply chain. Zhao et al. (2018) have concluded that a proper understanding of the transmission of credit risk in SCF network is very important for a company. In order to have a responsive supply chain, supply chain design configuration and a proper SC strategy in place is essential (Minh and Osei‐Amponsah, 2021).  

Cluster 4: SCF Process and Modelling
This cluster focuses mainly on the processes and modelling of SCF. Supply chain trade credit, information asymmetry, SCF modelling, SC finance flows and framework are highlighted in this cluster. In addition to this, a remarkable number of papers contributed to the practical and analytical development of SCF leading towards sustainability of SCF. Jia et al. (2020) have conducted a literature review on sustainable supply chain finance. Further, Zhou et al. (2018) have studied the use of IT and financial approaches for achieving sustainability in an agriculture supply chain. Therefore, awareness of the benefits of achieving sustainability among customers is very important. Supply chain finance adoption should aim to integrate incoming accounts, inventory and outgoing accounts. The major factors affecting adoption are apparent capital pressure, order fulfilment and inventory turnover (Wang et al., 2020). Alora and Barua (2019) have investigated the critical barriers in SCF adoption. Still, many hurdles exist to achieving sustainability through technology adoption. The best way is to use a combination of IoT, blockchain and smart contracts that can help to provide transparency and trust among all the collaborators in the supply chain.
Appendix M presents the wider areas of application of SCF and the relevant tools and techniques used. The sector most explored is small and medium-sized enterprises (SMEs). The role of SCF in facilitating and promoting SMEs is inevitable. The techniques used most include game theory, SEM and panel data analysis. The next contribution of SCF is seen in 3PL enterprises which handle risks around exchange of data and financial flows across the value chain. In this sector, game theory and neural network are mostly used. Similarly, game theory, big data analytics and simulation are also applied to the banking sector for the application of SCF. New and emerging areas with respect to SCF can be in construction, tobacco supply chains, agricultural SC, judicial system, e-commerce sector and in pharmaceuticals. Figure 7 shows the thematic analysis of current and future research areas in the broad area of SCF using NVivo software. As per the literature review, thematic analysis is done for identifying emerging research areas in this paper which is unique in its own kind and contribute to the body of the literature. It can be seen that the current and ongoing research areas are supply chain credit rating, supply chain contract design, financing decisions, financing models, SMEs financing, military financing models, financing strategy and financing decision-making. Some of the new and emerging areas of research are low-carbon SCF, agricultural SCF, global SCF, block chain-driven SCF and digital SCF.
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Figure 7. Current and future thematic research mapping

6. Research Gaps and Future Research Propositions 
With regard to the broad area of SCF based on bibliometric analysis, this section discusses the research gaps and possible future directions for research. This will be helpful for academicians, practitioners and scholars to identify and evaluate the emerging and prospective studies required to be carried out in future; this is presented in Table 6. This table explicitly presents a comparison between Gelsomino’s, Xu’s and this paper. 
Table 6: Comparison of SCF Reviews (Author’s compilation)
	Criteria
	Gelsomino et al. (2016)
	Xu et al. (2018)
	Our Paper

	Time limit set
	2000-2014
	1970-2016
	2006-2020

	Database
	Science Direct, Scopus, Web of Knowledge
	Scopus and EBSCO
	Scopus

	Research Methodology
	None
	None
	PRISMA methodology

	Focus
	Basic concepts and solutions of SCF
	SCF aspects
	All aspects of SCF along with SCF decisions, SCF strategy and SCF approaches

	Literature Review methods
	Methodology pertaining content analysis 
	Bibliometric, network and content analyses
	Bibliometric, citation, co-citation, cluster, and thematic analyses

	Findings
	Finance and supply chain-based perspectives are discussed
	SCF perspectives are highlighted in selection of keywords.


Four research clusters are identified.
	Sector-wise application of SCF and used Tools/Techniques are identified.

Four clusters are identified with focus on emerging areas focus.


	Gaps and future research directions
	Generic theory of SCF is not presented.



Empirical-based analysis is needed.




The impact of SCF on the SCF performance needs to work on further.



--------




--------




--------
	--------





Case study and empirical approaches are required to be done.


Multi-tier SC and different forms of trade credit policies and financing policies need to be introduced.

There should be relaxation of the assumptions.


Discussed the collaboration between SCF and sustainable SCM

SCF should be combined with specific industry sectors

	Current and future research areas need to be identified based on the analysis undertaken and future work is proposed.

Future research needs to focus more on emerging tools and techniques and its application on various sectors.

Applications of operational hedging strategies are proposed for various stages of SC.


Assumptions should be made based on various criteria to be considered for a supply chain.

Research framework proposed for achieving viable and sustainable SCF.


SCF should be combined with new and emerging areas to make the SC sustainable.



Based on the gaps identified in this paper, a unique method has been used to enhance the credibility of this research. This is facilitated in terms of unique research propositions by a triangulation approach as shown in Figure 8. The dotted-lined boxes in Figure 8 represent the author’s contributions whereas the full-lined boxes show the data extracted either from the literature review or from different theories. The triangulation approach applied in this paper is unique as it has considered various ways of data collection to provide complete understanding and interpretation (Patton, 1999). 
In this paper, we have taken into account the literature reviews, outcomes of the research paper through analysis and the author’s unique contributions. Based on these, the future directions for research are identified and proposed in a step-by-step framework as discussed in subsequent paragraphs.
In order to evaluate the collaboration between finance and SC functions, the first and foremost step is to understand the various entities in the SC, starting from the placement of orders to payment towards the end. The next step is to examine the role of financial institutions with respect to four important criteria viz. funding amount, duration and timing, rate of financing and cost of capital. The same is again applied to various streams of SCF, such as equity-related finance, fixed-asset finance and Working Capital Finance (WCF); this can be made applicable to various sectors with the help of emerging models. These models are then used to determine strategies at different stages of the value chain either at the supplier stage, logistics stage or buyer stage. Much of the current literature shows that more focus has been placed on the material and information flow, whereas very little attention has been given to the financial flow in the value chain; this is a critical research need. In this regard, it is essential to focus on strategies related to financial, buyer and supply chain-oriented perspectives. The major identified areas where the concept can be applied are pharmaceutical SC, low carbon, SC, agricultural SC, digital SC, healthcare SC, food and service SC, bio-fuel SC, etc. There are widely used emerging models like analytical (qualitative and quantitative), case studies, interviews, simulation, game theory, and surveys which will facilitate in understanding the collaboration and application between the entities.






Collaboration between finance and supply chain (SC) function
Understanding the SC and its various entities
· Placement of orders
· Managing inventory
· Production/manufacturing process
· Shipment of final product
· Receipt of product
· Receipt of inventory 
· Payment towards the end


Role of Financial Institutions w.r.t various criteria
· Equity-related finance (M&A, IPO, Joint venture)
· Fixed-asset finance (financing of equipment, vendor leasing, subsidies to suppliers)
· WCF (trade credit, reverse factoring)

· Funding amount
· Duration & timing
· Rate of financing
· Cost of Capital
Examining the interplay between Theory and Practice
Application of the concept in various sectors
· Low-carbon SCF
· Pharmaceutical SCF
· Agricultural SCF
· Digital SCF
· Healthcare SCF
· Food SCF
· Service SCF
· Bio-fuel SCF
Application of new/emerging models at various SC parties
· Analytical model
· Conceptual model/framework
· Case studies
· Interviews
· Surveys
· Simulation
· Game theory
· 
Supplier Stage
Logistics Stage
Buyer Stage
Operational hedging strategies as per classification of SCF
· Financial aspect
· Risk analysis
· Wrong capital Management (WCM)
· Innovative & short-term solutions
· Focus on payables & receivables
· Shipment (pre-in transit-post) financing solutions
· Upstream
· Downstream
· Single-buyer-single supplier dyad
· Multi-buyer multi-supplier dyad
· Non-dyadic supply chain setups
· Multi-tier supply chain
· Expansion of Capacity
· Buffering
· Pooling
· Contingency plans
· Resource flexibility
· Capacity reservation
· Buyer Perspective
· Improve/ensure transparency & flexibility
· Providing capital to suppliers at marginal price/rate
· Introduce & involve new players
· Supply chain-oriented Perspective
· Shifting inventories from a supplier
· Fixed-asset financing
Sustainable Supply Chain Finance (SSCF)

































Figure 8. Proposed framework for future research direction using triangulation approach
The major contribution of this paper lies in the identification of operational hedging strategies that lead towards Sustainable Supply Chain Finance (SSCF) in line with the Sustainable Development Goals (SDGs). Furthermore, most literature has not considered all the aspects of the supply chain - upstream, downstream, single-buyer-single supplier dyad, multi-buyer multi-supplier dyad, non-dyadic supply chain setups and multi-tier supply chains; this needs to be considered in order to be resilient and sustainable in the long term. The introduction of an efficient feedback loop will monitor the process and update its on-going process. In this context, selected opportunities for future research in SCF are suggested in Table 7. 
Table 7: Selected opportunities for future research on SCF
	Elements of the SCF clusters
	Research gaps
	Examples of research questions

	SCF Decision
	Research has considered a few matrices and models to arrive at a decision
	· RQ1: What are the metrics and decision-making models that can achieve sustainable SCF?
· RQ2: What is the impact of consideration of ethical and legal issues in green SCF?
· RQ3: How do big data analytics help in improving the performance between exchange partners?

	SCF Performance
	Research has rarely investigated the theoretical understanding of SCFs
	· RQ4: How do operational management theories contribute to the SCF body of knowledge?

	SCF Technology and Strategy
	Research has mostly focused on few/limited sectors/industries and countries

	· RQ5: What are the various applications of SCF in sectors like bio-fuel, healthcare, pharmaceutical, agriculture, food, digital etc.?
· RQ6: Can SCF help in improving low-carbon SC? 
· RQ7: How wil industry 4.0 technologies help in achieving sustainable SCF?
· RQ8: Do the critical success factors in SCF vary for different industries across various countries?
· RQ9: Can a cross-country analysis of SCF help in achieving sustainability across the supply chain partners?

	SCF Process and Modelling
	Research has considered only single-buyer or single supplier supply chain stage
	· RQ10: How do multi-buyer and multi-supplier dyads influence SCF process?
· RQ11: Do the operational hedging strategies affect the SCF stages?
· RQ12: How can we measure the trust between the SCF collaborators?
RQ13: How does IoT, blockchain and smart contracts help in transparency in information and authentication across SCF?



With respect to the important SCF clusters identified through the systematic review, the research gaps are further identified across the clusters, and the areas/topics for future research were identified and stated in the form of the research questions. These research questions will help the researchers and academicians to choose their orientation and contribute to the body of knowledge.

7. Conclusion
This paper is valuable in displaying the current research undertaken by authors globally; it also highlights new and emerging research avenues that can eventually help in the application of SCF in various sectors leading towards more sustainable and viable supply chains. The framework illustrated in Section 6 is unique and one-of-its-kind contribution which will  help practitioners and stakeholders to make better investment and operational decisions. According to bibliometric analysis, some of the important conclusions are as follows: (1) the total number of publications in the broad area of SCF has been increasing, showing its acceptance and relevance in supply chain decision making; (2) International Journal of Production Economics is the most influential journal; (3) Yan, N. is the most prolific author in terms of publications with a total of 11 documents out of 367 with 153 citations (4) Central University of Finance and Economics imakes the biggest contribution to our research area (5) China is the country publishing the maximum number of publications. Furthermore, a citation analysis, co-citation analysis, co-occurrence and bibliometric coupling have been conducted to discover some meaningful results; insights from these are now drawn.
Looking at the current pandemic situation, the major focus nowadays is to reach out to the SMEs and other sectors like healthcare, agriculture, food SC, service SC and pharma SC which have all been widely disrupted amid this epidemic. Moreover, financial transactions play a major role in mitigating the risks and ripple effects in the SC. In this context, the policy makers and stakeholders need to focus more on the various aspects of the SC to make it more sustainable. However, researchers also need to work on minimising carbon footprints as well as devising a generic model to measure the environmental performance index applicable for all the sectors.
However, there are some limitations to this research work. The data source was from Scopus; this may change over time. This may lead to a change in the trend of bibliometric analysis. The study could be extended by including more articles in the area of SC disruption modelling by exploring other databases such as ProQuest or Google Scholar.
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Appendices

Appendix A. Various definitions of supply chain finance
	Authors and Year
	Definitions

	Mentzer et al. (2001)
	“A set of three or more entities is involved in the flow, probably having external service providers in mind”

	Stemmler (2002)
	“The integration of financial flows into the physical supply chain”

	Hofmann (2005)
	“An approach for two or more organisations in a supply chain, including external service providers, to jointly create value by planning, steering, and controlling the flow of financial resources on an inter-organizational level”

	Pfohl and Gomm (2009)
	“The inter-company optimization of financing and the integration of financing processes with customers, suppliers, and service providers to increase the value of all participating companies”

	Camerinelli (2009)
	“The set of products and services that a financial institution offers to facilitate the management of the physical and information flows of a supply chain”

	Gomm (2010)
	“The objective of SCF is to optimise financing across company borders to decrease the cost of capital and accelerate cash flow”

	Chen and Hu (2011)
	“An innovative financial solution, bridges the bank and capital-constrained firms in the supply chain, reduces the mismatch risk of supply and demand in the financial flow, and creates value for supply chain with capital constraints”

	Wuttke et al. (2013b) 
	“The optimised planning, managing, and controlling of supply chain cash flows to facilitate efficient supply chain material flows”

	Dekkers (2015)
	“The financial flows and allocation of financial resources in a supply chain through the collaboration of at least two primary supply chain members, i.e. firms as resources delivering products in the primary process”



Appendix E. Top 10 cited literature related on SCF from the scopus database between 2006 and 2020*
	S. No.
	Year
	Article Name 
	Journal Title 
	Citations 

	1.
	Pfohl and Gomm (2009)
	Supply chain finance: Optimizing financial flows in supply chains
	Logistics Research
	137

	2.
	Gelsomino et al. (2016)
	Supply chain finance: a literature review
	International Journal of Physical Distribution and Logistics Management
	82

	3.
	Yan et al. (2016)
	A partial credit guarantee contract in a capital-constrained supply chain: Financing equilibrium and coordinating strategy
	International Journal of Production Economics
	80

	4.
	Wuttke et al. (2013)
	Managing the innovation adoption of supply chain finance - Empirical evidence from six European case studies
	Journal of Business Logistics
	70

	5.
	More and Basu (2013)
	Challenges of supply chain finance: A detailed study and a hierarchical model based on the experiences of an Indian firm
	Business Process Management Journal
	69

	6.
	Gomm (2010)
	Supply chain finance: Applying finance theory to supply chain management to enhance finance in supply chains
	International Journal of Logistics Research and Applications
	68

	7.
	Wuttke et al. (2016)
	Supply chain finance: Optimal introduction and adoption decisions
	International Journal of Production Economics
	56

	8.
	Caniato et al (2016) 
	Does finance solve the supply chain financing problem?
	Supply Chain Management
	54

	9.
	Sanders and Wagner (2011)
	Multidisciplinary and multi-method research for addressing contemporary supply chain challenges
	Journal of Business Logistics
	52

	10.
	Lekkakos and Serrano (2016)
	Supply chain finance for small and medium-sized enterprises: the case of reverse factoring
	International Journal of Physical Distribution and Logistics Management
	50


*2020 papers are limited from January to July publication

Appendix F. Classification of SCF literature with respect to time period
	Classification
	Time Period

	
	Total (n=367)

	Economy
	China
	243

	
	United States
	42

	
	United Kingdom
	16

	
	Germany
	12

	
	Switzerland
	12

	
	Hong Kong
	10

	
	Italy
	10

	
	Taiwan
	10

	
	Netherlands
	9

	
	Canada
	7

	Number of publications
	Total (n=367)

	Based on Journals
	International Journal of Production Economics 
	22

	
	Journal of Purchasing and Supply Management
	10

	
	Sustainability Switzerland
	09

	
	Applied Mechanics and Materials
	07

	
	Computers and Industrial Engineering
	07

	
	International Journal of Physical Distribution and Logistics Management
	07

	
	International Journal of Supply Chain Management
	07

	
	International Journal of Production Research
	06

	
	Others 
	301

	Affiliation
	Central University of Finance and Economics
	15

	
	South China University of Technology
	12

	
	School of Economics and Management
	10

	
	Shanghai University
	09

	
	Shenzhen University
	08

	
	University of Science and Technology of China
	08

	
	Beijing Jiaotong University
	08

	
	Northeastern University, China
	08

	
	Sichuan University
	07

	
	Others
	282




Appendix K. Global citations for top thirty contributing authors
	S. No.
	Author 
	Documents
	Citations
	Total link strength

	1
	Yan N. 
	11
	153
	167

	2
	Li Y.
	10
	9
	77

	3
	Wang Y.
	10
	26
	80

	4
	Liu X.
	9
	27
	45

	5
	Chen X.
	8
	71
	131

	6
	Liu Y.
	8
	32
	48

	7
	Chen Y.
	7
	12
	20

	8
	Gelsomino L.M.
	6
	146
	253

	9
	Hofmann E.
	6
	79
	132

	10
	Li S.
	6
	21
	58

	11
	Bui T.N.
	5
	11
	38

	12
	Wang D.
	5
	11
	3

	13
	Wang Z.
	5
	5
	58

	14
	Ali Z.
	4
	18
	80

	15
	Chen J.
	4
	48
	36

	16
	Dai H.
	4
	22
	23

	17
	Gongbing B.
	4
	18
	80

	18
	Gu J.
	4
	4
	9

	19
	He J.
	4
	8
	10

	20
	Jia F.
	4
	66
	120

	21
	Kouvelis P.
	4
	43
	12

	22
	Lai K.K.
	4
	3
	60

	23
	Li H.
	4
	10
	10

	24
	Lin Q.
	4
	9
	16

	25
	Liu C.
	4
	95
	109

	26
	Liu H.
	4
	5
	3

	27
	Lu Q.
	4
	34
	80

	28
	Mehreen A.
	4
	18
	80

	29
	Perego A.
	4
	144
	234

	30
	Song H.
	4
	35
	80



Appendix M. Wide Application of SCF Sector-wise and used Tools/Techniques
	Sector
	Author and Year
	Tools and Techniques

	Small and Medium-sized enterprises (SMEs)
	Pérez-Elizundia et al. (2020)
	Qualitative analysis

	
	Reza-Gharehbagh et al. (2020)
	Stackelberg game model

	
	Ali et al. (2020)
	Survey approach (SEM)

	
	Huang et al. (2020)
	Equilibrium strategies under three financing modes

	
	Song et al. (2020)
	Qualitative data and social network (UCINET) analysis

	
	Liu et al. (2020)
	Game theory and information economics theories

	
	Yu et al. (2020)
	Analytical model

	
	Zhu et al. (2019)
	Hybrid ensemble machine learning approach (RS-Multi-Boosting)

	
	Ali et al. (2019)
	Structural equation modeling and hierarchical regression model

	
	Alora and Barua (2019)
	Delphi technique, analytic hierarchy process methodology

	
	Xue et al. (2019)
	Panel data analysis

	
	Yan et al. (2020)
	Conceptual

	
	Chen et al. (2020)
	Block chain driven conceptual

	
	Qi et al. (2020)
	Stackelberg game

	
	Dong et al. (2019)
	Stackelberg game

	
	Du et al. (2019)
	Game model

	
	Zhao and Huchzermeier (2019)
	Conceptual 

	
	Wei (2019)
	Conceptual

	
	Gao et al. (2019)
	Analytical

	
	Song et al. (2019)
	Theoretical model

	
	Hautala et al. (2019)
	Panel regression analysis

	
	Li et al. (2019)
	Conceptual

	
	Liao et al. (2019)
	Best Worst Method (BWM) and Additive Ratio Assessment (ARAS) method

	
	Tao et al. (2019)
	Signal gaming model

	
	Hang and Tung (2019)
	Conceptual

	
	Lin and Peng (2019)
	Conceptual

	
	Liang et al. (2018)
	Fuzzy TOPSIS

	
	Tseng et al. (2018)
	Fuzzy TOPSIS

	
	Ali et al. (2018)
	Confirmatory factor analysis and hierarchical linear regression model

	
	Lu and Gu (2018)
	Conceptual

	
	Ma et al. (2018)
	Conceptual

	
	Yao and Liu (2018)
	Conceptual

	
	Song et al. (2018)
	Case study

	
	Peng and Zhang (2018)
	Conceptual

	
	Liu et al. (2018)
	Big data analytics

	
	Zhu et al. (2017)
	Machine learning methods

	
	Li (2017)
	Conceptual

	
	Zhang (2016)
	System dynamics

	
	Zhu et al. (2016)
	Machine learning method

	
	Zhong et al. (2015)
	Conceptual

	
	Zhong and Zhao (2015)
	Conceptual

	
	Zhang et al. (2015)
	Machine learning and neural network

	
	Zhang et al. (2014)
	Conceptual

	
	Pan et al. (2014)
	Loan pricing model

	
	Ling (2014)
	fuzzy analytic hierarchy process

	
	Hu (2014)
	Conceptual

	
	Friemann et al. (2012)
	Conceptual

	
	Zhang and Fang (2012)
	Conceptual

	
	Wu et al. (2012)
	Newsvendor model

	
	He et al. (2011)
	Analytical

	
	Chen and Chen (2010)
	Wavelet Network

	
	Zhou et al. (2008)
	Game model

	Third party logistics (3PL) enterprises
	Wang et al. (2020)
	stochastic evolutionary game theory

	
	Wang et al. (2019)
	Mean–standard deviation objective function

	
	Zhang et al. (2020)
	Stackelberg game models

	
	Chakuu et al. (2020)
	Case study methodology

	
	Huang et al. (2019)
	Simulation

	
	Wang and Wang (2019)
	Back Propagation (BP) neural network

	Bank
	Chen and Wang (2020)

	Three-dimensional supply chain fractional calculus game mode

	
	Xie et al. (2020)
	Stackelberg game analysis and simulation

	
	Lin et al. (2020)
	Monte-Carlo simulation

	
	Hung et al. (2020)
	Big data analytics

	
	Liu (2019)
	Game Theory

	
	Yan et al. (2019)
	multi-attribute utility (MAU)

	
	Meng (2018)
	Neural network

	
	Kun et al. (2017)

	News vendor model

	
	Yan et al. (2016)
	Stackelberg game analysis

	
	Yan and Sun (2015)
	Stackelberg game analysis

	
	He et al. (2015)
	Copula-CVaR-EVT approach

	
	Qiu et al. (2014)
	Conceptual

	
	Yan et al. (2014)
	Stackelberg game analysis

	
	Qiao et al. (2013)
	Neural Network

	
	Qianhong and Xiaojun (2011)
	Conceptual

	
	Shaoyu (2009)
	Conceptual

	Automotive industry
	Fayyaz et al. (2020)
	Social network analysis

	e-commerce platform
	Lei and Haiying (2020)
	Risk and economic analysis

	
	Zhou et al. (2018)
	Quantitative analysis

	Gas industry
	Abdel-Basset et al. (2020)
	Technique for Order of Preference by Similarity to Ideal Solution (TOPSIS) methods based on the Best-Worst Method (BWM)

	Manufacturing
	Guo and Liu (2020)
	Game-theoretic model

	Bulk commodity SC
	Lei et al. (2020)
	Multiparty process analysis

	Focal firm
	Ye et al. (2020)

	Stochastic Petri Net

	Logistics sector
	Bui (2020)
	Generalised method of moment (GMM)

	Smart phone industry
	Lin (2020)
	Fuzzy AHP

	Auto-retail industry
	Chen et al. (2020)
	Qualitative analysis

	Construction sector
	Bui (2020)
	Generalised method of moment (GMM)

	
	Bui and Doan (2020)
	Generalised method of moment (GMM)

	Biofuel industry
	Ye et al. (2020)
	Mixed method

	Pharmaceutical industry
	Ling (2014)
	Fuzzy analytical hierarchy process (FAHP) model

	Logistics and supply chain, health, energy, finance, automotive, pharmaceutical and agriculture and food
	Erol et al. (2020)
	Fuzzy AHP and fuzzy TOPSIS

	Judicial system
	Usanti et al. (2020)
	Statute approach, conceptual approach, and comparison dispute settlement

	Fashion industry
	Choi (2020)
	Newsvendor model

	
	Cai et al. (2019)
	Analytical model

	e-business internet platforms and commercial banks
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