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Abstract: Specialized lending based on industry ecosystems can play a pivotal role in promoting
high—quality enterprise development. Using data from Shanghai and Shenzhen A-share listed com-
panies between 2011 and 2022, this study investigates the impact of lending specialization on firms’
digital transformation and its underlying mechanisms. The findings show that higher levels of lend-
ing specialization significantly facilitate firms’ digital transformation. Mechanism tests indicate that
lending specialization drives digital transformation through two channels: optimizing firms’ external
financing and enhancing their risk—taking capacity. Further heterogeneity analyses reveal that the
positive impact of lending specialization on digital transformation is most pronounced among non—
state—owned enterprises, small and medium—sized firms, and those in high—tech industries. Addi-
tional analyses suggest that both banking competition and pilot policies integrating technology and fi-
nance have a synergistic effect on the relationship between lending specialization and enterprise digi-
tal transformation. Meanwhile, lending specialization also substantially increases total factor produc-
tivity.
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AREE REAS R R 22 P R R M R R
Dig 23533 | 1.298 | 1.315 | 1.099 | 0.000 | 6.140
LS 23533 0.024 | 0.631 |-0.036|-1.171| 2.773
Size 2353322.449| 1.335 |22.269(19.918|26.426
Lev 23533|0.446 | 0.201 | 0.441 | 0.065 | 0.894
ROA 23533 0.037 | 0.057 | 0.035 |-0.213| 0.196
Growth 23533 0.151 | 0.388 | 0.096 |-0.572| 2.486
Age 23533 2.895 | 0.347 | 2.944 | 1.792 | 3.526
Topl 23533|35.648]15.286|33.600| 8.930 |75.490
InsOwnership| 23533 |47.554|24.02849.794| 0.351 |91.856
Boa 23533 2.140 | 0.198 | 2.197 | 1.609 | 2.708
Dua 23533(0.248 | 0.432 | 0.000 | 0.000 | 1.000
SOE 23533 0.435 | 0.496 | 0.000 | 0.000 | 1.000
IndLev  |23533| 0.457 | 0.091 | 0.443 | 0.287 | 0.704
IndGrowth |23533)|0.351 | 1.065 | 0.163 |-0.164| 9.797
GDPGrowth |23533| 6.996 | 2.793 | 7.543 |-0.200|13.800
Tech 23533 0.042 | 0.027 | 0.041 | 0.001 | 0.178
Fin 23533|4.008 | 1.653 | 3.772 | 0.504 |13.530
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