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Abstract The intellectual property system is one of the pillars of modern economic 
policy at the national level. It is increasingly becoming an important tool for 
sustainable development in the knowledge based society of this millennium. 
Therefore, understanding and appreciating the economic foundations of the 
IP systems is a prerequisite for comprehending its increasing importance and 
role in national strategies for enhancing competitiveness and accelerating 
socio-economic development. IPs are increasingly being recognized the world 
over as important commercial assets and as a driving force in technological 
progress and socio-economic development. IPs seeks to create a broad-based 
sustainable improvement in the quality of life and standard of living. This 
paper discusses IP system with proper IP governance with major challenges at 
both in system development and its implementation at national level for 
balanced and accessible system. 

 


