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[ Abstract ]  From the_perspective of causality;) ah, intermediary agency may bear the
whole or a part of joint.and several liability based i different causal forces in the compensation
liability for false stateménts. From the perspeetive of subjective fault, when there is an inten-
tion, the sponsor (lead underwriter) shall bear the whole joint and several liability, and other
intermediaries shall bear the'\whule or a part of the joint liability. In the case of negligence, the
sponsor ( lead underwriter) shall bear a part of the joint and several liability for its professional
negligence, and the presumption of fault shall apply; and it shall bear the share liability for its
non-professional negligence. Other intermediaries shall bear a smaller part of the joint and sev-
eral liability than the sponsor (lead underwriter) for their expert fault, and the presumption of
fault is also applicable. They shall bear the share liability for their non-professional negligence.
The final liability for compensation shall be determined on the basis of the comprehensive con-
sideration of causality, intent, professional negligence and fault degree. After assuming the
whole or a part of the joint and several liability, an intermediary institution may claim compen-
sation from the controlling shareholder or actual controller of the issuer on the basis of the force

of the cause and the degree of fault.
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