Finance 4R, 2026, 16(4), 436-442 Hans )
Published Online July 2026 in Hans. https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2026.164044

ESGE RIESHATIAERMERNEIRMR

VIR - 3
efe e prE by, SR E

Wehs Hi: 20264F5 220 FHBER: 20264F6 H4H; KA HM: 20264F7H7H

wm B

BEE PR R RESHIRAN L, ESGHE BHHE SRR AT HRER OB ASNERIA RS
Hit TESGE BB S RATHFE R BRZRAMNEZERR. BEBAFEEANKRER. F5148H
W FIZAECE L. HIFERMEEEER, WET —ALER. RAKNEROITER. HTFEKN,
ESGIS B BRiEIT B BAXTR. BEARERA. HBAWMHMERS . WEREHREFRELEN
HIHMBE AT ISHEBRE. F3CE—PH5 TESGHEBHBRMALTHEERENEIHRE, OFEFE
Bfts - GRY B - BEMASABKLEB . MIASRATEESCE BWEHE. RABRATZHRERRE
BT ERSTHAMBERE K

Xiid

ESGIE BT, HAWHBERYE, [FEAXK, F54E, FEMRFHER

Theoretical Research on ESG Information
Disclosure and Capital Market
Information Efficiency

Jie Liu
School of Economics and Management, Beihua University, Jilin Jilin

Received: May 22, 2026; accepted: June 4, 2026; published: July 7, 2026

Abstract

As the concept of sustainable development gains increasing recognition, ESG information disclosure
has become a core issue of concern in capital markets. This paper systematically explores the in-
trinsic logical relationship between ESG information disclosure and capital market information ef-
ficiency from a theoretical perspective. By integrating information asymmetry theory, signaling
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theory, stakeholder theory, institutional theory, and legitimacy theory, a multi-level and systematic
theoretical analytical framework is constructed. The study finds that ESG information disclosure
affects capital market information efficiency through multiple mechanisms, including alleviating
information asymmetry, reducing agency costs, transmitting corporate value signals, and satisfying
stakeholder demands. This paper further reveals the transmission pathways through which ESG in-
formation disclosure influences capital market information efficiency, encompassing three core
stages: information supply, information diffusion, and information integration. The findings pro-
vide theoretical support and policy recommendations for improving ESG information disclosure
systems and enhancing capital market efficiency.
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