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Abstract

There have been many views on what civil liability securities intermediaries should bear in securi-
ties false statements. The gatekeeper theory holds that the intermediary should bear full joint and
several liability with the issuer. However, the judicial organs have gradually realized in the cases of
securities false statement in recent years that the application of full joint liability to intermediary
agencies does not balance the interest relationship well in the securities market, so there is this
form of proportional joint liability. By bringing the theory of semi-superimposed tort and part of its
joint and several liability into proportional joint and several liability for proof and analysis, the
problem of liability of securities intermediaries and other subjects in the case of false statement is
solved.
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