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Abstract : Under the background of the digital economy, the impact of online public opinion on the reputation

and financing environment of enterprises is becoming increasingly significant, especially for small
and medium-sized agricultural enterprises with low information transparency and weak risk
resistance capabilities. Based on the theory of information asymmetry and the theory of reputation
mechanism, this paper constructs an analytical framework of "public opinion — reputation — financing",
systematically reveals the path by which online public opinion intensifies financing constraints by
damaging the reputation of enterprises, and innovatively introduces government subsidies as
moderating variables to explore its mitigation mechanism. The study selected 52 small and medium—
sized agricultural enterprises from 2014 to 2023 as samples, integrated the financial data from
the CSMAR and CNRDS databases with the public opinion comment data from the stock forum of
Eastmoney.com, and constructed the comprehensive investor sentiment indicator COTX through the
Naive Bayes sentiment analysis method. Furthermore, K-means clustering and the XGBoost algorithm
are adopted to identify the key influencing factors of financing constraints. Empirical research has
found that negative public opinion can significantly intensify the financing constraints of enterprises.
Enterprise reputation plays a partial mediating role in this, while government subsidies can effectively
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buffer the financing impact of negative public opinion. This research not only broadens the perspective

on the economic consequences of public opinion, but also provides a solution that is both theoretically

valuable and practically significant for small and medium-sized agricultural enterprises to optimize their

financing environment and enhance their ability to respond to public opinion.
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