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Abstract

Predictive information refers to listed companies’ outlook on uncertain future events, and its dis-
closure helps to stimulate the vitality of the securities market. To encourage such disclosures, the
2022 “Provisions on Several Issues Concerning the Trial of Civil Compensation Cases for Misrepre-
sentation in the Securities Market” introduced the safe harbor rule, clarifying that when predictive
information significantly deviates from actual operating conditions, it does not constitute misrep-
resentation in principle, while setting forth three exclusion clauses. However, the rule’s wording is
overly principled and lacks supporting systems. This paper starts from basic concepts and rule ap-
plication, explores the specific content and shortcomings of the safe harbor rule for predictive
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information disclosure, and proposes pathways for improvement.
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CEABMRAETHE) iy “SEIE” A 10 TS BT HAR I TS & 2 2 KA (B AT 3%,
ST R T B Lo 1% 5% HBAT AT SR PR A T3 AR A 2 7] A8 S A TN I, VR R T A b A 5
PE(S BB B SR B 3 2 R TR I U 240 B AT N T RS0 T 45 A (i 3R R 2
BB, RATAA H EH L. [9]

5. 458

A PR3 P DA BE TR RT3 . T PE AR B0 R 2 N B i I 2 5H SRR 51, &
SIS B ER , WOR T 77 . AERERI B, Zigh & b E Sehr, DAMIRIbRMERTE S 58 S8,
JFreBBCERIRE, TTRESEIHI NI E . BT S, FRPERFIMI R4S & MR R S E R, oL
ARHEFRLSA . KRR IR MR ZR S IRn M B AL B R B W R SE SR B R G il SR A 5 Bk
25N ERUIRAS B A B I SCS5 AR U USRS AR SO A3 o TN VA5 IS 2 A i) JEE 7 SE L e i
PR IR ORI . XS BOR . Ledf 2 BN EREM, A M AMBIA o FROIEN R E 5 R,
J7 BERETBOIE S T 305 7
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