1285. - 1f 2 %111 of erchange is indorsed

after the <¥mirciion of the tims for protest
for non-geeepiancea ¢ non-p&yment, then the
indersse asguirss the rights ef any oxisting .
aceeplaicy 2gainst the draweo, and the rights
- levcarte foeirst those whe have indersed
ine bill after the expirstion of such time.

If, however, the Ddill is already prctesi-
ed for non-acceptaqce or non-payuont befere

ha ind crserment, tlis indorsee hes only the.
rizhvs of his "nderser czeinst tne acceptor,
the drawer, and those wihc have indcreed the
©1ll up to the tims of protest.
T,

1054. - ¥hen au iné%}sement ccnrains
tha stipulation 'Valuafin collection®, *For
celiestion”™, *By procuration® er any other
piirase implying agency, the holder may exer-
clze all rights fiowing from the bill of ex-
change, but he car only inderse 1& 1n the
capacity ef an cgent. b

In this case the partles liaile can only
cet up against the holder lefencos vhich oould
be set up asainst the indorser. ) - '
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