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Does “Huddling for Warmth” Resist Impact of Uncertainty?

DU Xijaofet', WANG Dandan®

(1. School of Management, Dalian Polytechnic University, Dalian 116034, China;

2. School of Economics. Dongbei University of Finance and Economics, Dalian 116025, China)

Abstract: Currently. economic policy uncertainty intensifies further, posing severe challenges to enterprise development. Based on the

economic policy uncertainty index and listed companies”’ data, examines the moderating role of industrial clusters in the impact of economic

policy uncertainty on enterprise resilience. The findings reveal that economic policy uncertainty weakens enterprise resilience, while industrial

clusters can mitigate the negative impact of economic policy uncertainty on enterprise resilience, indicating that “huddling together for warmth”

helps enterprises resist the impact of uncertainty. Heterogeneity tests show that the mitigating effect of industrial clusters on economic policy

uncertainty shocks is only significant in central cities and large-scale enterprises. Mechanism tests indicate that the mitigating effect of industrial

clusters on economic policy uncertainty shocks operates through financing and investment channels. The research results can provides new

insights into the research on enterprise resilience and offers practical evidence for promoting industrial cluster development.

Keywords: economic policy uncertainty; enterprise resilience; industrial cluster; regulatory effect
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