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1068. - When an indorsement containsg
the stipulatior *Value in security®, Value ..
in pledge®, or eny other stipulation implying
a pledrs, the holder nay svercise all the
righte fdowing from the bdill of oxchangea,
but an indorsement by hinm cnly aveile as an
agency indorsement.

Tho parties liable cannoct set up agalnst
the ho;dez dsfences founded on their personrx

relations wich the indorser, unless the indorsa-
ment has taken place in pursuance of a frauvdu-

_lent understanding.

PART JY 1T. - ACCEPTANCE.

1086. - Up to maturity,-a bill of exchan-
ge mal” be presenta’gto thq ravee for eccept-

ance at the p;ace’ 1or'e he regides, either by
the holder o1 by a simple possessor.




