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Abstract: In recent years, China has continuously strengthened policy support for railway logistics finance,
driving its service models to become increasingly diversified, which significantly plays an important role of
railway logistics finance in serving the real economy and promoting industrial transformation and
upgrading. To clarify the historical evolutionary path of railway logistics finance in China and explore the
opportunities and challenges encountered throughout its century-long development, this paper adopted
literature research and comparative case analysis methods and integrated and analyzed relevant literature
and data from the dual perspectives of trust reconstruction and ecosystem building. The results show that

the development of railway logistics finance in China can be roughly divided into three stages: “modern
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exploration period”, “modern gap period”, and “contemporary innovation period”, exhibiting a spiral
evolutionary characteristic of “germination, dormancy, and revival”. At the level of trust relationships,
railway logistics finance in China gradually realizes a reconstruction process, evolving from reliance on
“interpersonal credit” to dependence on “asset-based credit” and further advancing towards “data-driven
credit”. At the level of structural form, it experiences a systemic transformation from localized “point
breakthroughs” to an overall “whole-chain reconstruction”. The research results provide policy
implications and practical reference value for improving the institutional design of railway logistics finance
and building resilient supply chains in the future.

Keywords: Logistics Finance; Trust Relationship; Financial Ecosystem; Railway Documentary

Billing; Railway Logistics
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Fig.1 Evolutionary path of railway logistics finance in modern and contemporary China



B AF [ BRI ) I e Rl A TR R -5 e e R B

F1 TENBAREREYREMHEIEES
Tab.1 Key differences of railway logistics finance in China across
different periods
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Fig.2 Ecosystem of railway documentary billing business in
modern China
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Fig.3 Ecosystem of railway logistics finance in contemporary China
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Tab.2  Key differences in railway logistics financial ecosystem in China
from modern times to present
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