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Abstract

With the increasing global economic uncertainty, China’s economy is shifting to high-quality
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development and facing prominent structural contradictions. Traditional aggregate monetary pol-
icies are deficient in targeted regulation, and structural monetary policy has become a core tool for
macroeconomic regulation. Taking the panel data of 31 provincial-level regions in China from 2000
to 2022 as research samples, this paper constructs a multidimensional econometric analysis frame-
work and adopts multiple empirical methods to carry out research from four dimensions including
tool heterogeneity, industrial transmission, regional transmission and cycle adaptation. The re-
search indicates that structural monetary policy exerts a positive impact on regional economic
growth, and the re-lending tool achieves the optimal effect. The industrial transmission presents a
gradient difference of technological industry > service industry > manufacturing industry. In terms
of regional transmission, the policy effect in eastern China is better than that in central and western
China, and financial infrastructure as well as industrial matching degree act as the core influencing
factors. Structural monetary policy has outstanding counter-cyclical regulation capacity, with the
strongest effect during the COVID-19 pandemic. On this basis, this paper puts forward suggestions
such as optimizing the portfolio of policy tools, implementing differentiated industrial and regional
support, and improving the cycle adaptation mechanism, so as to provide empirical support and
practical guidance for improving the accuracy of structural monetary policy and promoting high-
quality and sustainable economic growth.
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Table 1. Variable setting and data sources
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Table 2. Data processing and test results
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4. STESHSER
(—) HAPEG T

FETF 2000~2022 4 31 MERIMMRESE, WO ETHIEESE, 45 R 3 PR,

Table 3. Descriptive statistical results of variables

3. TEmMAMRITER

REAK WE PR ®/ME BRAME

B2 GDP K3 (%) 8.20 2.30 2.10 14.50

BRALFE A (%) 15.60 4.80 3.20 28.90

B2 R TS H K (%) 9.10 2.50 3.50 15.20
B A (%) 3.90 0.40 3.10 4.80

B PAE B (%) 12.80 2.60 7.50 18.90
BRHNZE(%) 5.30 1.20 3.70 7.30

B R E 1) FEAERUE (12 7T) 81.80 62.50 0.00 326.70
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BHBEIHFRBLTT) 128.60 89.30 0.00 542.30
B4 CBS KAL) 15.20 28.60 0.00 126.80
BRFHT AL BEIE K F (%) 11.50 4.20 -3.20 22.60
BRANEN LTI K E (%) 8.70 3.80 -5.10 18.90
BRI EE (%) 9.20 3.50 -2.80 17.30
RIBE AL E(1 = 42) 0.35 0.48 0.00 1.00
A R R = ) 0.65 0.48 0.00 1.00

MGETTHEE R AT, 4B 2% GDP 3K ZIME N 8.20%, FrilEZEN 2.30%, S WLk E X 84 bt K A7F e —
E S, AHBARRFFRRE KA, g s, R THEKRSE, HE S TGS
&S5, FIREAREL T BOE, MEHLOUE SR ER, RS MECKE TR A, AR AR A2
TR, VOB OURARA, AR AR 2 R R, NIX R SR, AL T B L.

(=) AR

AT 0 W AR I 0 I 7 1) 5 R, SR FH Pearson AHIC R BN AZ O AT B HEAT AL 00T, 45 BN F
%4 P

Table 4. Correlation analysis results of core variables
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BELTR B GDP I AEREFL  BEHELE  BARERARR FEEED
K& BEHKE BIKE | ZE
B %% GDP B K% 1.00 -
BRERHT AL B KA 0.75%%* 1.00
B RGN AR BEIG KA 0.62%%* 0.58%** 1.00
BERSN AR BFEIG KA 0.65%** 0.49%** 0.53%*
BHEIHRRE 0.68%** 0.72%%* 0.51%%* 1.00
R e v B RS 0.59** 0.65%** 0.45%* 0.69%**
R 3 UL & 0.42%* 0.53%%* 0.38** 0.46%#* 1.00

FE: R p<0.01, **FRp<005, *Fpxp<0.1, FF,

FRED IO EERANT

Lo AT 558 5 X DRI G, BB IR [ R0, M0 HARMS B Rk de i, Hh a4
BHE B KAR, 5 GDP B AR AR R AL 0.75%%, BWLE & TS ARSI, RUIR ™
My AR TR XAk B 16K R Bl SR Bk i o

2. FEGERMEDY MBGR T A, HOGRKIBCRRIE, T beiE, Hrha R ER®l, 5 GDP
PR MR R IO 0.68* %%, SR BB KR AR REN Y 0.72%+*, 3y T2 [7] B AERRONS
LI RER R EL, WP ENIE T DR TR GG, MBSO R U R SR R B
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IREBHBIXAE LB A, MBS R A% 3 v A I 1) SRIBRARFALE

DOI: 10.12677/fin.2026.164047 475

S
=
=


https://doi.org/10.12677/fin.2026.164047

RERE, TLAE

4. BRI HN D FTILNE RS, HP OB R RN 0.75%, B
Bk B, 456 e 52 IR IER TG, P HERR ™ B IR 2 M SRS R T
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Table 5. Overall regression results

5. BIREIJFER

R RH PR tfH pfE
Gig el 2.85 0.92 3.09 0.002%%*
BYARFIK R 0.10 0.04 2.50 0.013%*
CEEEENEL S A RS 0.32 0.08 4.00 0.000%**
AR O -0.56 0.21 -2.67 0.008***
B YA TR 0.15 0.06 2.50 0.013%*
BYF)H -0.21 0.10 -2.10 0.036%*
B e TR BT (12 T) 0.000022 0.000009 2.44 0.015%*
BHFFHRB(LTT) 0.000030 0.000008 3.75 0.000%**
Bk CBS RALIT) 0.000016 0.000009 1.78 0.076*
78 1y I T AR i - - 0.000%**
IS ) i) 5 R0 i - - 0.001 ***

W5 R? 0.86
F {4 38.65 - - 0.000%***

L YNEINEERE 33

1 TEAUFEEAT Y xt XA Dr 3 K R 2l F P I 2 s T4 8, Rk R 240 sk ns, Horpy
9% JE B P S KRR I RECN 0.32%%, SRR I TG K R RE 3.2 i, RUATH R IX & Hr K )
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2. ARG R IR MEUR T HWAF KM SR T, HhEREEMBRECN 0.15%*, R
X IR AN Y TR R 1E R K T4 R 2 RECN-0.21%* (p<0.05), FE T % BFb, S fgmdikig
Y5 R R AR, TS, PR TR E T B AR, R T AR SR E A

3. SEMIPE TR IR THEX X Gsri K, B2 EMIEREN, BRI T ECREM, Il T 4%
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B REARRE 86% X IR Gl Kk s, [RIAL4E R EA Gt e L LSk,

BB I “ERtE TR < BN E” LT, MREBCEEARRTLIESZER, SRnE
6 PR

S
=
=

DOI: 10.12677/fin.2026.164047 476


https://doi.org/10.12677/fin.2026.164047

RERE, TLAE

Table 6. Regression results of industrial transmission differences

= 6. TAESEREALR

BRI AR¥ PRAEIR tfE pfE
BHFSHRB < B AL & 0.000028*** 0.000007 4.00 0.000%**
BYHGTHRB < G AL & 0.000015%* 0.000006 2.50 0.013**
BHHESTHRB < R & 0.000018** 0.000007 2.57 0.010%*
B YT BRI < BRI AE A & 0.000025%** 0.000008 3.12 0.002%**
BYE M REERIAR < g AU AL & 0.000012%* 0.000006 2.00 0.046%*
BYE M BEERIAR < RS AIAL & 0.000014* 0.000007 2.00 0.046%*
P A P - -
A8 3/ 18] ] 5 R | - - -
HE)G R? 0.90 - - B,

ShE BRI, A7 VA FLAS R BT e it 5 46 M R RBCR AT WAL 5 e i, Bk SRk
6 Fr.

1 AR THEI B > gl > fldEl” BTk SR . Hrh A8k S R 1A B
RS REMERR, MRS SO R RS Sl SRR IR . 1245 R 5]
EHEW A ES, FERMSWKIFAERMT AR, BRI PRR IR E B3, mHE (s 0k R
SERE . B R RARE o

2. 8 M BEAERIRE O SRR R R =, MRSl il L R A R ARG 855 o S AT N RS R A
1E, (HEARRZBORBMRT F O, 770 U B OSRE A TIOR8 M R SR MRS, AT ks e
HAREBE S .

3. PEZRGE I T B AR P, RS HEG A BOR AT 51, A 2GR 174406 2 57 BUE )
JRATRES IR, 78R B T S5 RV TR IBCRAGHERRE . AL M A% O E F (3]

N TR A 2 R, ARSCIIN “EERTE TR < XEORAR R A H I, R R bt
H X B SRR, A5 SR 7 B

Table 7. Regression results of regional transmission differences

®7. XEEIEREEER

ZREK E3 14 PRUEIR tfH pfE
BHBESHRD x RIBEH WAL & 0.000012%** 0.000005 2.40 0.017**
BRBESHRE < POHEA G L& 0.000005* 0.000003 1.73 0.084*
BYE M EERAR < REEh AL & 0.000009* 0.000005 1.92 0.055*
BY T AL < TS O R A R 0.000003 0.000003 1.00 0.317

P & P - - -

4 3/ 18] ] 5 R P - - -

HE)S R? 0.88 - - -

AL HIREERAR ] :

(1) FEEK TR MIX A T, RO R R T PY AR RO EERFAE, b DR AR B 0 AU AR R 1Y
ZHIAK, WS T 5 PEEE M LIRS, UL DA AR S X % RN R, A
LT FEOTR X A% T (KA
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(2) SEFBEAE T H A XL T, I ARMA R oy s RAE, H b g [ PR AE 5 2 B4 1 R 40
BEZHIN, £ 10%K 8%, 5 PrmamrSLmiay, RAmdLEmaR, RyE ki
IREAEZRERHLIX, A RL FRATHAC, Erh U X B SRt , ANE DY R ULHC B AR #1,
A AL 4] -

BT REARI D A fENUE Zo5 PRI AL PA R b = A B, BEAT B B e A,
X EEAN [FIZE 57 FA N IR ACR 5 R W 8 Frm

Table 8. Phased regression results
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