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Have you ever watched an infomercial or seen a product at a retailer and said to yourself, “d*#n, I had that exact idea years ago”? In “One Simple Idea: Turn Your Dreams into a LICENSING GOLDMINE While Letting OTHERS DO THE WORK”, Stephen Key presents a practical tutorial about licensing an idea or product with a detailed strategy for bringing it to market.

Despite the subtitle, Mr. Key is anything but a get-rich-quick huckster. Instead, he has an impressive licensing track record, gives away all of his secrets in this work and seems to genuinely care about the success of those he mentors. He has over 30 years of real-world experience in both end-use manufacturing and licensing of ideas and products. 

Key began after college as a DIY designer of plush stuffed animals and characters which he sold at art shows and state fairs. He landed his first job as a design manager for a firm that designed, under his watch, the first talking teddy bear as well as Lazer Tag ®. In 1987, he started his own design firm and has since licensed over 20 ideas and products across many industries. Among the most notable are Michael Jordans’s Wall Ball®, HotPicks®  (guitar picks licensed with Disney and Taylor Swift) and the Rotating Label which increased label space for pharmaceutical and beverage containers by 75%.

To date, his products and ideas have sold over ½ billion units and several billion dollars in global sales.

He has lectured at Stanford’s prestigious School of Design, been a keynote speaker for the US Patent & Trademark Office Annual Inventors Conference and two of his ideas won Gold and Bronze at the 2011 Edison Awards for Best New Product alongside Apple, Microsoft, and P&G. 
 Capitalizing on the trend for “open innovation”, companies like Kraft, Black&Decker, and Samsung, who previously refused to work with freelance product designers, now welcome them. The old R&D paradigm has shifted as companies realized that speed is crucial to gain a competitive advantage by being first-to-market. In fact, P&G has reached their goal to outsource 50% of their ideas! 
There are probably millions of people with ideas that can be turned into products, processes, computer programs, technology or certain services of monetary value. However, the conventional wisdom warns there are huge legal, financial and logistical barriers to licensing. Mr. Key does a masterful job at dispelling such dogma with many proven but counterintuitive concepts and strategies.

A great example is the provisional patent application ( patent pending) which costs only $110 from the US Patent Office and protects your idea for one year, incidentally extending to 21 years of patent protection upon filing your regular patent. Intellectual property attorneys will charge from $10,000-$25,000, or more, for searching and filing a patent. As Key advises, why not protect your idea this way and sell it to a company that will agree to pay for the patent which you own? Hard to fathom you can do this but its done quite often. 
He also advises against the time consuming and expensive exercise of building a prototype. Instead, submit a CAD drawing to scale, a model or other visual representations. Companies readily accept such substitutes.
Key is a natural teacher of hands-on application. What elevates this book are the many real-world examples which validate his simple 10-step implementation strategy to create an idea, take it to market and collect royalties for many years:

          1. Know the Marketplace-how to determine the idea has market potential.

          2. Innovate for the Market- how to make it novel or value-added.

          3. Prove Your Idea-validate the price points.

          4. Prototype Your Idea- don’t build it, just model or CAD-draw it.

          5. Create a One-Line Benefit Statement-how to construct a compelling value 

              sentence.

          6. Create a One-Page Sell Sheet- how to design a powerful visual ad.

          7. Protect Your Idea- confidentiality agreement and provisional patent without 
              legal fees.

          8. Get a Company to Say Yes-get past gatekeeper with no-fear cold-calling.

          9. Cut a Great Licensing Deal- how to negotiate different licensing agreements.
          10. Keep the Ideas and Profits Coming-policing the agreement and continue with

                new ideas and deals.

This is a must-read for any entrepreneur, inventor or intellectual property broker who has an idea and is struggling with the prospect of how to sell it. This book will save you thousands of dollars and tons of time while it teaches you all the tricks of the licensing trade.
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