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Abstract

Based on China’s provincial panel data from 2012 to 2023, this paper adopts the two-way fixed ef-
fects model to examine the impact of new quality productive forces development on the growth of
the commercial and circulation industry, and systematically explores the moderating effect of mar-
ketization degree. The empirical results indicate that the development of new quality productive
forces exerts a significant driving effect on the growth of the commercial and circulation industry.
The moderating effect analysis verifies that marketization degree presents a prominent positive
moderating effect; that is, a higher marketization level can strengthen the driving influence of new
quality productive forces on the commercial and circulation industry. The heterogeneity analysis
demonstrates obvious regional differences in the above driving effect, which is more significant in
the eastern and western regions. Accordingly, this paper puts forward targeted policy suggestions
such as accelerating technological penetration and deepening market-oriented reform.
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Figure 1. Theoretical framework of new quality productive forces affecting the growth of commercial and circulation industry
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Table 1. Evaluation index system of new quality productive forces
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Table 2. Benchmark regression analysis
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AP (1) 2)
0.738" 1.151™
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Table 4. Moderating effect test
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Table 5. Heterogeneity analysis
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