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Abstract

Supply chain finance (SCF), as a financial innovation embedded in the industrial chain, has extended
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its value effect to the core enterprise level. This paper systematically reviews the literature related
to SCF and total factor productivity (TFP), aiming to clarify the path and boundary conditions
through which SCF affects the TFP of core enterprises. The review finds that: 1) SCF positively im-
pacts the TFP of core enterprises through three direct paths: alleviating financing constraints, opti-
mizing credit resource allocation, and enhancing innovation investment; 2) blockchain technology
and digital transformation constitute key moderating factors, strengthening information synergy
and resource allocation efficiency; 3) existing research has significant deficiencies in risk-return
quantification, policy implementation supervision, and heterogeneity analysis. Based on this, this
paper proposes that future research should focus on empirical modeling of risk hedging mecha-
nisms, quasi-natural experiment evaluation of institutional shocks, and exploration of new “de-
cored” models, in order to promote the upgrading of SCF from a short-term financing tool to a long-
term collaboration mechanism.
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Figure 1. Comparison of major supply chain finance operation models
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