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From its inception, United States copyright law has granted authors
reversionary interests in their copyrightable works.' Because an author’s
initial bargaining position with a publisher may be relatively weak,? Con-
gress has consistently given the author the right to regain his copyright
after the work has already been published and exploited on the market.’
With copyright back in hand and knowledge of its fair market worth, the
author has a second opportunity to sell it for a price that better reflects the
work’s value.*

The Copyright Act of 1976 introduced the modern incarnation of the
author’s reversionary interest in his copyright: the right to terminate a
transfer. During the statutory period, the author or his. statutory heirs may
terminate any prior assignment of his exclusive rights to the work.” Whe- -
reas an author’s reversionary rights prior to the 1976 Act were assignable
or waivable,® in 1976 Congress mandated that termination of transfer
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