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Abstract: In the last 10 years new finandng opportunities — known as “Supply Chain Finance” or “SCF” — arose,
exploiting the strength of the supply chain links to optimise the working capital and create value for the
organisations involved. SCF solutions are usually supported by ICTs (Information and Communication

Technologies), and an be based on early payments, trade process visibility, supply chain collaboration and enhanced

information sharing with finandal institutions. In order to gather value from SCF solutions, competences on both

Finance and Supply Chain Management are essential. However, many contributions available in the literature take
just a ‘partial’ perspective. A holistic framework connecting the ‘finance oriented’ and the ‘supply chain oriented’
perspectives is therefore needed. A basic requirement to develop such a framework is an in-depth analysis of
sdentific literature published on the subject. This paper aims at illustrating the main evidences emerged from such

literature analysis.
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1 Introduction

The recent economic downturn caused a considerable
reduction in the granting of new loans, with a significant
increase in the cost of corporate borrowing (Ivashina and
Scharfstein, 2010). In these difficult times, firms tried to
extend trade credit from suppliers in order to supplement
other forms of finandng, whereas organisations less
affected by this cedit qunch took the role of liquidity
providers, acepting an incease in payment terms
(Coulibaly et al., 2013; Garda-Appendini and Montoriol-
Garriga, 2013). These effects contributed considerably to
the need for solutions and programmes that optimise the
working apital. Among these, one of the most important
approaches is Supply Chain Finance (SCF) (Petr et al.,
2012). SCF aims to optimise finandal flows at an inter-
organisational level (Hofmann, 2005) through solutions
implemented by finandal institutions (Camerinelli, 2009)
or technology providers (Lamoureux and Evans, 2011).
The ultimate objective is to align finandal flows with
product and information flows within the supply chain,
improving csh flow management from a supply chain
perspective (Wuttke et al., 2013b). The benefits of the
SCF approach rely on the woperation among players
within the supply chain, which typically results in lower
debt oosts, new opportunities for obtaining loans
(espedally for ‘weak’ supply chain players), or reduced
working apital within the supply chain. Moreover, the
SCF approach often improves trust, commitment, and
profitability throughout the chain (Randall and Farris II,
2009).

The level of interest in the topic of SCF among academics
and practitioners has increased significantly, as well as the
number of sdentific artides that gave the conaept a more
defined identity. However, contrasting definitions, which

address the topic from different perspectives, have been
found in the literature. This artide aims to provide a
systematic review of the recent literature and to identify
areas for future research.

The paper is organised as follows: the second section
describes the methodology adopted to atry out this
literature review. The third section shows and discusses
the main findings, whereas the fourth section presents the
condusions that have been drawn, and highlights the gaps
and potential directions for future research in this field.

2 Methodology

This review examines artides dealing with the general
onept of SCF and/or spedfic SCF solutions (e.g.
factoring, reverse factoring and eSupply chain solutions
like VMI — Vendor-Managed Inventory — and CPFR —
Collaborative Planning & Foreasting), published between
2000 and 2013. Although some spedfic solutions were
addressed long before 2000, the rise of the SCF conaept
an reliably be said to have started at the beginning of the
21t century (Hofmann, 2005; Pfohl and Gomm, 2009).
Several artides regarding the topics of ‘Finandal supply
chain management’ and ‘Trade aedit’” have also been
induded in this review. As for the former, contributions
dealing with the integration of physical and information
flows with finandal flows (Wuttke et al., 2013b) were
induded, whereas artides which address the topic solely
from the point of view of automating the trade process
were exduded. As for the latter, it is recognised that trade
aedit partially overlaps with the concept of SCF (Klapper
and Randall, 2011) and contributions on trade caedit
motives, order quantity dedsions, factoring economics,
aedit term dedsions, and settlement period dedsions
have been induded in this review.



The search was conducted using library databases (e.g.
Sdence Direct, Scopus, Web of Knowledge) and multiple
keywords and strings (e.g. ‘supply chain finance’, ‘finandal
supply chain’, ‘finandal value chain’, ‘working cpital
optimisation’ ‘VMI’, ‘supply chain AND factoring’,
‘reverse factoring’) that were sought in both the abstract
and in the main body of the paper. By using this method,
all of the major logistis and supply chain management
journals and the top financee and management journals
were examined (e.g. International Journal of Physical
Distribution — and — Logistics  Management, Supply — Chain
Management: an international Journal, Journal of Business and
Finance, Journal of Finance, Management Science, International
Journal of Production Economics, Enropean Jounrnal of Operation
Research, International Journal of Production Research). In
addition to international journals, the search induded the
proceedings of leading international conferences as well as
published books. Artides that mentioned the SCF topic
only in the introductory remarks or as a collateral research
theme were discarded. Papers were read arefully and
thoroughly. In the end, 111 papers published from 2000
to 2014 were selected and examined on the basis of their
contents.

3 Findings from the literature

The general Supply Chain Finance literature (not related
to spedfic solutions) was analysed first in order to identify
the main topics currently being studied and relevant SCF
solutions to be induded in the review. Then, artides
related to those solutions were examined. All of the
papers were grouped according to three main themes:

1. oconeept and definitions of SCF;
2. expected benefits;
3. SCF initiatives in place.

3.1 Concept and definitions of SCF

This section discusses the definitions of SCF provided by
the papers analysed, which are summarised in Appendix
A. These definitions are very useful to understand the
airrent state of the art in SCF and the main perspectives
taken by different authors in addressing the topic.

In order to dassify the definitions of SCF, two main
variables were considered:

(a) Role of finandal institutions within the SCF
framework: some artides suggest that SCF cn be
oonsidered as a set of short-term solutions provided
by finandal institutions, foaused on acounts payable
and/or reccivable. In these artides, the direct
involvement of a lender, who becomes the solution
provider, is an essential component of the SCF
scheme.

(b) Scope of SCF:
(i) Oanly (an evolved form of) reverse factoring;

(i) Indusive of inventory optimisation and/or
inventory shifting. The indusion of inventories

as well as payables and receivables broadens
the scope of SCF to the entire working capital.

(i) Indusive of Fixed asset finandng in addition to
working capital.

Two major perspectives emerge from the analysis of the
definitions: the ‘finance oriented and the “supply chain oriented
perspective.

The ‘finance oriented’ perspective considers SCF a set of
(innovative) short-term finandal solutions (Camerinelli,
2009; Chen and Hu, 2011). Therefore, finandal
institutions (or, more generally, lenders) are essential
components in the SCF scheme. A second important
characteristic of the ‘finance oriented’ perspective is the foaus
on payables and receivables (but not on inventories).
Lamoureux and Evans (2011) state that the triggers of
SCF solutions are the most important events in the trade
process (e.g. order aceptance, shipment, payable due
date). This view is also held by More and Basu (2013), for
whom SCF is conceptually divided into three categories:
pre-shipment, in-transit, and post-shipment finandng
solutions.

On the other hand, the Supply chain oriented’ perspective
extends the framework of working capital optimisation to
indude inventories. For example, Pfohl and Gomm
(2009) tested their coneeptual model in a VMI scenario.
Moreover, Randall and Farris II (2009) analysed the
benefits achieved through a generic shifting of inventory
between two supply chain players. They present a
descriptive case study that highlights how the different
components of the ash-to-cash (C2¢ cde @n be
managed in a oollaborative way by the supply chain
players involved (e.g. shifting inventories from a supplier
to a austomer). Notably, the desaibed benefits might be
achieved in the absence of a spedfic finandal solution
provided by a lender, which, in fact, is often andllary. As a
general trend, the artides that take this perspective tend to
provide holistic analyses of the SCF approach, without
desaibing any spedfic solutions or practices. A second
characteristic of some of the papers that assume the Supply
chain oriented’ perspective regards the objet of the
finandng. Pfhol and Gomm (2009), and Gomm (2010),
spedfically state that SCF also applies to fixed assets
finandng (e.g. through a pay per production solution).

3.2 Expected benefits

From a finandal point of view, the benefits of SCF
solutions derive mostly from the exploitation of
differences in the cost of apital between different players
in the supply chain (Pfohl and Gomm, 2009; Randall and
Farris 11, 2009; Lamoureux and Evans, 2011). However,
two additional factors should be taken into acount: the
duration and volume of the finandng required. This three-
dimensional framework is known as the ‘Supply Chain
Finance aibe’, and was proposed by Pfohl and Gomm
(2009) and Gomm (2010). The different SCF solutions
affect one or mote of the three axes that define the aube.
As an example, a Vendor-Managed Inventory programme
directly affects the volume of apital needed, decreasing



inventories through improved accuracy (Dong et al., 2007,
Sari, 2007).

The benefits of SCF solutions, however, are not limited to
finandal performance. Supply Chain visibility is of
paramount importance as well (Caridi et al., 2010). Large
companies might be interested in promoting SCF
solutions in order to lower the st of cllecting certain
information (e.g. aistomer demand), which is too costly
or even impossible to gather otherwise (Pfohl and Gomm,
2009), thus increasing total sales or redudng costs.

Another very important source of benefit for large supply
chain players is the reduced risk of bankruptey throughout
the supply chain. This kind of benefit is typical of
factoring and reverse factoring solutions, which may allow
high-risk suppliers to mitigate their cedit risk level with
that of their high-quality buyers, thus redudng their cost
of debt and increasing their level of acess to liquidity
(Klapper, 2006).

Several papers approach the analysis of SCF benefits from
the point of view of the cash-to-ash cyde, which is also a
typical key performance indicator for the management of
the entire supply chain (Farris II and Hutchison, 2002).
The ash-to-ash cyde can be defined as %he average days
required to turn a dollar invested in raw materials into a dollar
collected from a customer’ (Stewart, 1995). It consists of three
components: days of sales outstanding (accounts
receivable collection period) plus days of inventory held
(considering both work-in-progress and finished products)
minus days of payable outstanding (accounts payable
settlement petriod). As an example, Luo and Zhang (2012)
studied the benefits of wordinating the supply chain
through trade aedit (i.e. operating on the acount
receivable ollection period). Their results show that a
low-risk buyer an use trade aedit to finandally sustain a
start-up supplier, to mutual benefit. However, the authors
demonstrate that asymmetric information among the
parties involved may lead to suboptimal solutions. Along
the same line of reasoning, Hofmann and Kotzab (2010)
show how a ollaborative approach (or, as it is called, a
supply  chain-oriented  approach) to  cash-to-cash
management leads to optimal solutions, whereas
aggressive behaviour (i.e. pressure to shorten receivable
ollection and extend payable settlement times through
the supply chain) might negatively affect the value of the
organisations involved.

Other artides highlight the benefits assodated with the
involvement of finandal institutions in SCF programs. In
some solutions finandal institutions carry the burden of
ollecting  payments, in exchange for an inaease in
revenues (Palia and Sopranzetti, 2004; Tanrisever et al.,
2012). Moreover, they can improve their risk-assessment
process, espedally regarding SMEs (Hofmann, 2005; Xu
and Zhong, 2011).

Finally, some artides state that supply chain links are
strengthened through enhanced collaboration, visibility or
automation that a SCF solution might entail (Hofmann
and Belin, 2011; Lamoureux and Evans, 2011).

3.3 SCF initiatives in place

Several papers desaibe existing SCF initiatives (e.g.
Blackman et al., 2013; More and Basu, 2013; Templar et
al., 2012; Wuttke et al., 2013a, 2013b). Overall, these
artides can be categorised into two dasses, based on their

purpose.

(a) Descriptive  papers:  they highlight  successful
examples of SCF programmes or practices, either as
the main contribution to the paper, or to support
insights gathered cnceptually. They can have a
single- or multi-case foaus. An example of the first
type is the analysis of the Motorola finandal supply
chain management strategy, proposed by Blackman et
al. (2013). The authors highlight how the introduction
of a wllaborative approach to managing the finandal
flows within the supply chain generates cost savings
for all of the companies involved.

An example of the multi-aase type is presented by
John Mathis and Cavinato (2010), in which the Zara
and Toyota finandal supply chain strategies are
desaibed in order to demonstrate that collaboration
between the finance and supply chain funcions is
paramount for an effective finandal supply chain
management strategy. Other examples are provided
by Nienhuis et al. (2013) and Silvestro and Lustrato
(2014).

(b) Exploratory papers: they attempt to develop, from
multiple SCF initiatives, a series of propositions
regarding contextual and/or internal variables that
might affect the adoption process and/or the benefits
of different SCF solutions. As an example, Wuttke et
al. (2013b), who adopted a multi-case methodology,
identified patterns related to contextual and internal
variables affecting the adoption process and the
outcomes of the different SCF solutions. Similarly,
Wauttke et al. (2013a) used a number of case studies to
develop four propositions involving the adoption
process. Spedfically, the authors addressed why
companies adopt the SCF approach differently, and
the role of suppliers in the adoption of SCF
solutions. Another analysis based on exploratory case
studies is provided by Templar et al. (2012). The
contribution of the paper is twofold: the authors
highlight the impacs of SCF on both the supply
chain and the finandal performance of the companies
involved, and also point out the current immaturity
of SCF practices in business, and the existing gap
between theory and practice, which, however, seems
to be deareasing.

4 Discussion and Conclusions

The literature review has shown that the topic of SCF has
generally been addressed from two main perspectives: the
finance oriented and the “supply chain oriented perspective.
The Yfinance oriented’ perspective is focused on short-term
finandal solutions, provided by finandal institutions, that
address acounts payable and receivable. The Supply chain
oriented’ perspective, instead, is more broadly foaised on
working capital optimisation (in terms of acounts



payable, reccivable, and inventories) and potentially even
on fixed assets finandng. It may or may not be indusive
of finandal institutions, also comprising solutions that
optimise working apital among the supply chain
members. With regard to the benefits of SCF, tangible
benefits aan be found in the reduction of volume, rate, or
duration of the finandng, whereas intangible benefits can
be achieved by exploiting the value of information and the
strength of the supply chain links.

The analysis revealed four main gaps in the extant
literature that indicate directions for future research in the
area of SCF.

(a)  No general taxonomy of SCF schemes and solutions

The reviewed literature lacks of comprehensive and
holistic analyses of instruments, practices, and solutions in
the field of SCF. Such lack of attention towards the SCF
practical tools is cherent with the gap between SCF
theory and practice highlighted by Templar et al. (2012).
To accomplish this task, it is paramount to select and
define those practical instruments or solutions that are
part of the SCF landsape. Reviewed literature is not
devoid of tentative dassifications that have been found
among both the Yinance oriented’ petrspective (e.g.
Camerinelli, 2009; Dydman, 2011; Lamoureux and
Evans, 2011) and the Supply chain oriented’ perspective
papers (e.g. Wuttke et al., 2013b). However, they are still
partial, since they usually address just a few practices
without attempting to provide a holistic framework, and
are ecither not desaibed in the detail, or used just as
examples of possible practices.

(b) Weak empirical-based holistic analyses on the application of
SCF

Despite the presence of analyses related to spedfic SCF
solutions like factoring, trade aredit and VMI (Claassen et
al., 2008; Klapper and Randall, 2011; Klapper, 20006)
based on empirical data, a lack of empirical analyses
addressing SCF from a more holistic point of view (e.g.
state of the art/adoption level of the different SCF
solutions) has been found in the literature. Empirical
analyses might prove useful in testing existing models and
hypotheses, as highlighted by Pfohl and Gomm (2009), as
well as providing data for an assessment of the diffusion
of the SCF approach and of its different applications,
whidh is still undear. The existing empirical studies do not
fully satisfy this need.

Further research works should address more innovative
schemes and solutions (e.g. evolved forms of reverse
factoring).  Moreover, solutions foaised on the
downstream side of the supply chain should be better
investigated, as they have received less attention, espedally
from the empirical point of view. Future research
activities should also focus on analysing the adoption level
and the state of the art of the different solutions. Finally,
empirical studies should be employed to test hypotheses
and the models developed.

(¢) Few assessment models consider the impact of SCF programs
on Supply Chain financial performance

Although the link between the SCF cncept and a
finandally sustainable supply chain has been already
addressed (Templar et al., 2012), there is a general lack of
research on the effects of SCF solutions on the finandal
performance of the entire supply chain (i.e. with supply
chain set-ups that are more complex than the single
buyer-supplier dyad).

The literature on the finance oriented’ perspective indudes a
series of SCF solutions that have been recognised to have
a positive effecc on the finandal performance of the
supply chain players, even if for some of the more
innovative ones (e.g. dynamic discounting and evolved
forms of reverse factoring) further research in this sense is
required. As a matter of fact, single buyer-supplier set-ups
are considered (e.g. Tanrisever et al. 2012), whereas results
for non-dyadic supply chains are not usually provided
(Seifert, 2010).

With regard to solutions that reflect the SCEF “supply chain
oriented’ perspective (e.g. VMI, CPFR), more complex,
non-dyadic supply chain set-ups have also been studied
(Darwish and Odah, 2010; Mangiaradna et al., 2012), but
the impacts on the supply chain finandal performance
have rarely been addressed. The few ntributions
available (e.g. Xu et al., 2010) are still rudimentary and the
topic could be further studied in greater detail.

(d) Lack of tools to select SCE solutions for different Supply
Chains and objectives

This review highlights a lack of practical instruments and
tools to support managers in identifying the SCF solutions
that best suit their needs. Although some managerial
impliations have been identified, espedally through
empirical-based research (e.g. Wuttke et al., 2013a, 2013b),
no signifiant steps have been taken to develop such
tools. These tools should be based upon an understanding
of the benefits and drawbacks of the different SCF
solutions, and at the same time upon the connection
between the features of a supply chain and the different
SCF solutions. As pointed out by Wuttke et al. (2013b),
these features (e.g. aptivity, strategic importance,
complexity of the market) have an overriding impact on
the effective application of different SCF solutions. As an
example, a supply base constituted by SMEs or large
companies responds in a different way to different SCF
solutions, even if their finandal performance is similar.

The contribution of this paper is twofold. First, it presents
a structured review that provides a guide to both
researchers and practitioners on the subjeat of SCF,
highlighting the main perspectives that researchers have
taken on this topic the most important achievable
benefits, and the most signifiant initiatives in place.
Second, it identifies some research issues for future
investigation.

5 References

Bladkman, 1D, Holland, CP, Westott, T. (2013). Motorola’s
global  finandal supply dhain  stmtegy. Sy Chan
Manggement: An Intemationdl Joumnal, 18 (2), 132-147.



Cametindli, E. (2009). Supply dain finane. Jouma of Payments
Strategy & Systems, 3 (2), 114-128,

Candi, M, Gippa, L, Perego, A., Sianesi, A., Tumino, A. (2010).
Measuting visibility to improve supply cain pefformane: a
quantitative  approadr.  Benchmarking:  An - Intemational - Jouma,
17 (4), 593-615.

Chen, X,, Hu, C. (2011). The Value of Supply Chain Fnanc. In:
Mamun Habib, Supplhy Chain Management - Applications - and
Sinmlations, 111-132. InTech.

Classsen, MJ., Van Wede AJ, Van Raaj, EM. (2008).
Peformane  outomes and  suaess  fadors  of  vendor
managed inventoty (VMI). Supphy Chain - Management:  An
Intemational Joumal, 13 (6), 406-414.

Coulbaly, B, Sapriza, H, Zlate, A. (2013). Finandal fridions,
tade aedit, and the 200809 goba finandal  disis.
Intemational Review  of Economiies & Finance, 26 (C), 25-38.

Dydman, B. (2011). Supply dhain finane Risk mitigation and
revenue growth. Joumal of Corporate Treasury Managenent, 4 (2),
168-173.

Darwish, M.A, Odah, OM. (2010). Vendor managed inventoty
modd for singlevendor multiretaller  supply  dhains.
Eurgpean Journal of Operational  Research, 204 (3), 473-484.

Dong, Y, Xu, K, Dmsney M (2007). Envionmental
determinants of VMI adoption: an explomtoty analysis.
Transportation Research Pat E: Logistics and Transportation Rewen,
43 (@), 355-369.

Faris 11, MT, Hutdison, PD. (2002). Cash-to-ash: the new
supply duain management mettic  Intemationd  Jouma - of
Physical Distribution & 1 ggistics Manageneent, 32 (4), 288-298.

Garda-Appendini, E., Montotiol-Gamiga, J. (2013). Hms as
liquidity providers: Evidene from the 2007-2008 finandal
aisis. Joumal of Financial  Economaics, 109 (1), 272-291.

Gomm, ML (2010). Supply cain finane applying finane
theory to supply chain management to enhane finane in
supply chains.  Intemationd  Journal - of  Logistics  Researth  and
Applications, 13 (2), 133-142.

Hofmann, E. (2005). Supply Chain Hnanesome onaeptual
insights. In R Tash, CG. Janker, Ioggitik Management.
Innowtie 1 ogistikkonzgpre,  203-214. Wiesbaden:  Deutscher
Universitits-Verlag,

Hofmann, E., Belin, O. 011). Suphy Chan Finance Solutions:
Relevance-Propositions Markat 1 ale. Springer Verdag,

Hofmann, E., Kotzab, H. (2010). A Supply Chain-Otented
Approah  of Working Capital  Management.  Joumal  of
Business 1ogistics, 31 (2), 305-330.

Ivashina, V. Sdarfstein, D. (2010). Bank lending duting the
finandal aisis of 2008. Joumal of Financid Econonais, 97 (3),
319-338.

John Mathis, F, Cavinato, ]. (2010). Hnandng the global supply
dain: Growing need for management adion. Thundertind
Intemational Business Reinw 52 (6), 467—474.

Klapper, LF. (2000. The rle of fadoting for finandng small
and medium entetprises. Joumal of Banking & Finance, 30 (11),
3111-3130.

Klapper, LF, Randal, D. (2011). Finandal Cisis and Supply-
Chain Hnandng, In Chauffour, J.P. and Malouche, M.,
Track Finance during the Great Trade Collapse, 3.

Tamoureux, J-F, Evans, TA. (2011). Supply Chain Finane: A
New Means to Support the Competitiveness and Resilience
of Global Value Chains (SSRN Scholady Paper No. ID
2179944). Sodal Sdence Research Netwotk, Rodhester, NY.

Ino, J, Zhang, Q. (2012). Trade aedit A new medanism to
oordinate supply dain. Openations  Research  Letters, 40 (5),
378-3%4.

Mangjaradna, R, Mdadni, M, Perego, A. (2012. A ditical
analysis of vendor managed inventoty in the groaty supply
chain. Intemationdl Jounal of Intograted Supply Manggement, 7 (1-
3), 138-166.

More, D, Basu, P. (2013). Challenges of supply chain finane: A
detaled study and a hiemrhial modd based on the
expetienees of an Indian fim. Busires Process Management
Joumal, 19 (4), G24-GA7.

Nienhuis, JJ, Cottet, M, Iydklama D. (2013). Rea-time
finandng: Extending einvoidng to rea-ime SME finandng,
Joumal of Payments Strategy & Systemss, T (3), 232-245.

Paia, D. Sopmanzetti, BJ. (2004). Seamtizing Acounts
Rewtvable. Revew of Quantitatie Finance and Acconnting, 22 (1),
20-38.

Petr, P, Sitpa, R, Hamdan, M. (2012). Post-Cisis Emerging
Role of the Treasuter. Eumgpean Joumal of Scientffic Research, 86
(3), 319-339.

Pfohl, HC, Gomm, M. (2009). Supply chain finane: optimizing
finandal flows in supply chains. Iogitis Researh, 1 (34), 149—
161.

Randall, WS, Famis II, MT. (2009). Supply dhain finandng:
using ash-to-ash vatdables to strengthen the supply dain.
Intemational  Journal  of  Physical ~ Distribution & Logistics
Management, 39 (8), 669—-689.

Sar, K. (2007). Explofing the benefits of vendor managed
inventoty. Intemational Joumal of Physical Distribution & Logistics
Manggement, 37 (7), 520-545.

Scifert, D. (010). Colidboratie Working  Capital - Management - in
Supplh Nemorks. Fole Polytechnique Fédémle de Tausanne.
Sivestro, R, Twstmto, P.  (2014). Integmting finandal and
physial supply dains: the mle of banks in enabling supply
chain integration. Intemational Journal of Operations & Production

Manggement, 34 (3), 298-324.

Tantisever, F, Cetinay, H, Reindop, M, Fansoo, ]. (2012).
Ve of Rewrse Fatoring in Multistage Supply Chains. Available
at SSRN: http://ssm.com/ abstract=2183991.

Templar, S, Cosse, M,, Cametindli E., Findlay, C. (2012. An
Investigation into Cumrent Supply Chain Finane Pradies in
Business: a ase study approach. In: Proceedings of the Logistics
Reseanh Netmork (IRIN) Conference, Cranfield  (UK).

Wuttke DA, Blome C, Foest, K, Henke M. (2013a).
Managing the Innovation Adopton of Supply Chain
Finane—Empifial  Evidene Fom Sk Eumopen Case
Studies. Joumal of Business Logistics, 34 (2), 148-166.

Wuttke, D.A, Blome C, Henke M. (2013b). Foasing the
finandal flow of supply diains: An empirial investigation of
finandal supply dwin management. Infemational - Journal - of
Production Economics, 145 (2), T713-789.

Xu, X, Sun, Y., Hua, Z. (2010). Redudng the Probability of
Bankmuptey Through Supply Chain  Coordination. I[EEE
Transactions on Systems, Man, and Cybemetics, Parr C: Applications
and Reviens, 40 (2), 201-215.

Xu, Y, Zhong, H. (2011). Analyzing innovative modd of the
Small and Medium Enteprises finandng: Supply dain
finandng. In: 2017 Intemational Conference on Management Science
and Indnstrial Engineering (MSIE), 1033-1036.



6 Appendix A: Classification of Supply Chain Finance definitions

# Article Definition Role of Scope: Scope: Scope: Proposed
Financial only inclusive of  inclusive of  perspective
Institution reverse inventory fixed asset
(a) factoring  optimisation financing
(b.i) (b.ii) (b.iii)
1 Hofmann, 2005  SCF is an approach for two or more organisations in a supply chain, including external service - - - Yes Supply Chain
providers, to jointly create valne through means of planning, steering, and controlling the flow of
[financial resonrces on an inter-organisational level
2 Camerinelli, 2009 SCF is the set of products and services that a financial institution offers to facilitate the Yes - - - Finance
management of the physical and information flows of a supply chain
3 Pfohl and SCF is the inter-company optimisation of financing as well as the integration of financing processes - - Yes Yes Supply Chain
Gomm. 2009 with customers, suppliers, and service providers in order to increase the value of all participating
companies
4 Gomm, 2010 [SCF is the process of] optinising the financial structure and the cash-flow within the supply chain - - Yes Yes Supply Chain
5 Chen and Hu, SCF, as an innovative financial solution, bridges the bank and capital-constrained firms in the Yes - - - Finance
2011 supply chain, reduces the mismatch risk of supply and demand in the financial flow, and creates
value for supply chain with capital constraints
6  Lamoureux and  SCF solutions represent a combination of technology solutions and financial services that closely Yes - - - Finance
Evans. 2011 connect global value chain anchors, suppliers, financial institutions and, frequently, technology
service providers. They are designed to improve the effectiveness of financial supply chains by
preventing detrimental cost shifting and by improving the visibility, availability, delivery and cost of
cash for all global value chain participants
7 Grosse-Ruyken [SCF] is an integrated approach that provides visibility and control over all cash-related processes - - Yes - Supply Chain
et al., 2011® within a supply chain'®
8 Wauttke et al. we define [FSCM] as optimised planning, managing, and controlling of supply chain cash flows to - - Yes - Supply Chain
2013b®) Jacilitate efficient supply chain material flows®
9 Wauttke et al. [SCF is] an auntomated solution that enables buying firms to use Reverse Factoring with their Yes Yes - - Finance
2013b(© entire supplier base, often providing flexibility and transparency of the payment process©®
10 More and Basu [SCFE] can be defined as managing, planning and controlling all the transaction activities and Yes _ - - Finance

2013

processes related to the flow of cash among SC [supply chain] stakebolders in order to improve their
working capital

@: Based on Camerinelli, 2009 and Pfhol and Gomm, 2009.

®: Definition of Financial Supply Chain Management.

O: Definition of Supply Chain Finance.



