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Abstract

The liability for false statements in securities essentially falls under tort liability. When intermediar-
ies and issuers share a common intention subjectively, it is obvious that they constitute joint tort.
However, in actual situations, intermediaries are mainly at fault for false statements. If they are
required to bear full joint and several liability at this time, it is clearly unfair. It is precisely in this
context that a new form of liability has emerged in current judicial practice, namely, proportionate
joint liability. This form of liability breaks through the principle that each responsible person in
joint and several liability should bear full compensation liability.
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