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between them and nature, and is an expansive poetic “realm between Heaven and
earth.” Therefore, art, especially classical art, is of great importance to a complete ,

full and perfect life.
Legal Liability Configuration of Securities Intermediaries Xing Huigiang + 83 -

With the deepening of the reform of China’ s stock issuance system, China has
introduced the gatekeeper theory proposed by American scholars and used it as the
theoretical basis for increasing the liability of intermediaries, trying to promote the
realization of the “gatekeeper” function of capital market intermediaries through severe legal
liability. However, there is a limit to the severity of liability. If liability is too heavy, it
contravenes the principle of “equal liability” and will not be conducive to the ecological
balance of the capital market. The allocation of the legal responsibilities of intermediaries
should take into account many factors including distributive justice, incentive compatibility,
commercial logic and national competition, in order to achieve a balance of interests of all
parties. The gatekeeper theory and system are fundamentally flawed. They should be
replaced by the theory and system of “zhui shou’e” (investigating the ringleader ) in a
rational allocation of risks and legal responsibilities, and by strengthening zhui shou’e and
determining precise punishment. On the basis of distinguishing between intentional and
negligent acts, we should limit the application of joint liability. In order to promote the
healthy, rational and coordinated development of the capital market, different liability
limits should be set on the basis of distinguishing between liability in the public offering
market and liability in the public trading market.

The Construction of an Academic System for Administrative Law in China
Zhou Youyong « 103

Accelerating the construction of administrative law with Chinese characteristics
is a fundamental task, to be undertaken through an in-depth study of the basic
structure of China’s academic system of administrative law and clarification of its
developmental direction. In terms of principle, the inherent structural elements of
the academic system of Chinese administrative law can be divided into three parts :
the positive law system, the theoretical system and the system of methodology.
Positive law, which is the basis of the academic system, mainly consists of the
normative and the institutional systems of administrative law. The theoretical system
is the heart of the academic system and it contains the theoretical foundations, the
system of basic principles and the system of categories of administrative law. The
system of methodology is the link and conversion mechanism between the system of
positive law and the theoretical system. covering the three research methods of
political and legal jurisprudence, legal doctrine and social science jurisprudence.
Along with the practice of these systems and the deepening of doctrine over the past
thirty years since the promulgation of the Administrative Procedure Law, the
academic system of Chinese administrative law has become increasingly mature, but
there are still many problems. The basic path to further innovation is to promote the
construction of basic administrative law through codification; to enhance academic

« 206 -



