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Abstract

This thesis examines the proportional joint liability that securities intermediaries shall bear in
cases of misrepresentation. With the continuous development of the securities market, securities
intermediaries have become increasingly prevalent in the market and their functions have grown
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ever more important. However, questions such as what liabilities intermediaries should assume
and to what extent they should be liable for misrepresentation remain a hotly debated topic in aca-
demic circles. The traditional one-size-fits-all approach to joint liability is fraught with drawbacks:
it may lead to an overdetermination of liability and could also dampen the initiative of securities
intermediaries. To address this issue, this thesis first provides a preliminary understanding of pro-
portional joint liability by analyzing its definition, characteristics and origin. It then further explores
different academic theories on this issue, including the theory of unreal joint liability, the theory of
semi-superimposed separate torts and the theory of aggregate liability. Subsequently, an in-depth
analysis was conducted on the theoretical foundations of proportional joint liability, encompassing
the principle of commensurability between fault and liability as well as the principle of proportion-
ality. Finally, it studies the relevant conditions for the application of proportional joint liability. It
is hoped that this research can provide valuable references for improving the liability determina-
tion system for misrepresentation by securities intermediaries.
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