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Intellectual Property Rights
Christie (2017) stated that intellectual property rights are the exclusive rights given to authors, inventors, and businesses over the use of their authorship works, inventions, and valuable information. Intellectual property is a collection of ideas and concepts used to protect an invention from other people who may want to steal your idea. Generally, three ways can be used to protect intellectual property that is through trademarks, copyrights, and patents. All ideas start typically as a secret for the inventor, and to market your invention, your idea should be protected with one or more of the intellectual property rights.
Trademark is an important method of protecting intellectual property. It helps protect brand names. A trademark is any word that represents a product and provides a unique identity to protect the brand from other products. Customers use the trademark to recognize a product or the source of the product. If a company continues to use trademark to identify its products and services, then the trademark rights last indefinitely (Christie, 2017). The other method is copyright protection. Under copyright protection, it is possible to protect one or more aspects of a product with copyright law. It seeks to safeguard words on product packaging, label, and graphics. Additionally, it gives the owner of the copyright exclusive rights to copy their product's work, modify and distribute its work publicly. Ideas don't have copyright protection. Copyright seeks to protect the articulation of the concept. On the other method, patent protection aims to protect process methods and inventions. In most cases, patent protection requires full public disclosure of the product and prohibits keeping any secret public (Brim, Nylund & Hitchen, 2017).

In the given scenario of Burger king and Hoots, the decision to keep the name Burger king and stipulation not to open a store within a 20-mile radius of the original store was arrived based on the existing trademark. The arrival of this decision is because Gene and Hoots had trademarked the iconic name, Burger King, in Illinois. The significance with a trademark is that it gives exclusive right to mark your products. It prohibits anyone from using the symbol name of your product in a particular region. However, all three methods of protecting intellectual property have limitations, and therefore, there is no perfect way to protect an idea or a property. Business ownership may be limited because of intellectual property rights imposed. It may not be possible to develop further ideas because the views are copyrighted and trademarked. In most cases, this intellectual property rights last indefinitely. Besides, protecting property can be achieved by avoiding joint ownership, failing to file patents, and safeguarding substantial access control (Brem, Nylund & Hitchen, 2017).
In the article, “right on time: First possession in property and intellectual property” by Oliar and Stern, the main issue is how to allocate property rights in the unowned and intangible resource. (Oliar & Stern, 2019). In our scenario, Gene and Betty Hoots trademarked the iconic name in Illinois, and therefore this translates to first possession. Time is at the center of intellectual property rights, and it is used to uphold copyrights and trademarks. The trademark is long awarded to whoever was the first to adopt and use the idea in a particular region. Trademark and copyright issues were overturned based on that awarding exclusive property rights to first-time innovators may not sufficiently put the idea to their best use (Oliar & Stern, 2019). Additionally, copyrights and trademarks do not require registration as a precondition for their validity, which depends only on the fixation of original work in a business's physical mark.
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