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Table 2 Descriptive Statistics

ArhE WLINME HfH bRz UK ke Bpuafid feIME o IN|
Lev 39223 0.195 0.165 0.049 0.166 0.308 0 0.657
Pos 39223 8.640 0.906 8.040 8.652 9.241 6.394 10.900
Rea 39223 15.250 1.154 14.390 15.230 16.100 12.700 17.860
Siz 39223 22.110 1.297 21.180 21.920 22.840 19.630 26.110
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Dir 39223 37.480 5.263 33.330 35.710 42.860 30.770 57.140
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Table 3 Regression Results of the Benchmark Model
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Table 4 The Mediation Effect Tests Results of Capital Restructuring Costs
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Table 5 The Mediation Effect Tests Results of Management Adjustment Willingness (GD1)
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Table 6 The Mediation Effect Tests Results of Management Adjustment Willingness (GD2)
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Table 7 The Mediation Effect Test of Management Incentive — Compensation Incentive
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Table 8 The Mediation Effect Tests Results of Management Incentive — Equity Incentive
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Table 9 Results of Endogeneity Test
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Table 10 Results of Other Robustness Tests
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Table 11 High Dimensional Fixed Effect and Median Regression Results
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Table 12 Heterogeneity Regression Results of Capital Structure Adjustment Direction
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Table 13 Heterogeneity Regression Results of Information Transparency
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Table 14 Heterogeneity Regression Results of Property Rights
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Abstract: With the overall increase of China’s leverage ratio, how to reduce the leverage ratio and prevent the occurrence of

systemic risks has become an important issue that needs further research. During the rapid development of internet technolo-

gies such as network communication and big data, social network media provides an emerging governance platform for minor-

ity shareholders to take the initiative to speak out, collective rights protection, and direct dialogue with enterprises. With the

improvement of shareholder awareness and collective rights protection awareness, minority shareholders have a greater collect-

ive right to speak through social network media, which changes the “marginalized” status of minority shareholders in corpor-
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ate management, and makes minority shareholders play a more important role in corporate operational decision-making, super-
vision and governance. Whether the online voice of minority shareholders will have an impact on the capital structure adjust-
ment decision and the adjustment efficiency is a problem worth studying.

Based on the information dissemination effect and supervision and governance effect of the “online voice” of minority
shareholders, this study collects the data of A-share listed enterprises from 2008 to 2023, adopts a partial adjustment model to
measure the speed of dynamic adjustment of capital structure, and measures the degree of “online voice” of minority share-
holders based on the total amount of posts posted and read by the companies in the Oriental Wealth Stock Tieba each year. The
fixed-effect model is used to explore the influence of minority shareholders’ “online voice” on the dynamic adjustment of cap-
ital structure, and the mechanism of the two is explored from the cost of capital structure adjustment and the willingness of
management to adjust.

The results show that the “online voice” of minority shareholders significantly improves the speed of capital structure ad-
justment. And the mechanism test shows that the “online voice” of minority shareholders can improve the speed of capital
structure adjustment by reducing the cost of capital structure adjustment and increasing the willingness of management to ad-
just. The “online voice” of minority shareholders mainly raises the willingness of management adjustment through equity in-
centive, rather than compensation incentive. Further research finds that the positive impact of minority shareholders’ “online
voice” on the speed of capital structure adjustment is significantly heterogeneous. When enterprises are over-indebted, have
low information transparency and belong to non-state-owned enterprises, the positive effect of minority shareholders’ “online
voice” on the speed of capital structure adjustment is more significant.

The research findings enrich the relevant research on corporate governance activities in the era of Internet economy, are of
great significance for improving the collective rights protection of minority shareholders. It also provides inspiration for the
correct positioning of minority shareholders in the market governance mechanism, and helps regulators optimize social media
regulatory policies and mechanisms.

Keywords: minority shareholders; online vocalization; dynamic adjustment of capital structure; social media; management ad-

justment willingness
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