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Abstract: Under the “dual carbon” goal, climate information disclosure, as a key element for enterprises to demon—
strate their environmental responsibility, has not yet received sufficient attention regarding its informational value.
Based on data from listed companies on the Shanghai and Shenzhen A—share markets from 2010 to 2023, this paper
deeply explores the impact and mechanism of corporate climate information disclosure on the pricing efficiency of the
capital market. The empirical results show that actively disclosing climate information by enterprises can effectively
reduce stock price synchronicity and improve the pricing efficiency of the capital market. From the perspective of the
mechanism, corporate climate information disclosure can enhance the pricing efficiency of the capital market by alle—
viating information asymmeiry and increasing the shareholding ratio of institutional investors. Further analysis reveals
that climate information disclosure has a synergistic effect with substantive green innovation, and when enterprises
have strong green innovation capabilities, the role of climate information disclosure can be fully unleashed. In addi—
tion, among enterprise samples with higher ESG ratings and stronger industry competition, the promotion effect of cli-
mate information disclosure on the pricing efficiency of the capital market is more significant. The research conclu—
sions can provide empirical evidence for enterprises to improve their level of climate information disclosure and un—
leash the value of climate information, while also providing policy references for regulatory authorities to further im—
prove the norms for climate information disclosure.
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