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Abstract . Securities are the product of rights materialized. The Internet technology has
deconstructed the dual rights structure under the traditional property law of “stock ownership

and securities rights”.

Securities ownership disappeared and the carrier of securities rights be-
came electronic data. However , modern property law emphasizes that the physical form coex-
ists with the value form, emphasizing the use of property. The effectiveness of the real-name
system of securities accounts and the publicity of the book keeping system enables investors to
have a dominant position on the electronic data of value patterns, so that the electronic data
has the character of “ material”. The electronic data in real-name account also has the
function of materialize rights. and then reconstruct the dual rights structure model of “prop-

”»

erty rights and securities rights”. It is worth noting that the old rules in the era of the physi-
cal form of securities no longer have applicable space. The alienation between norms and prac-
tices requires a rational response from securities law.
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