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(a) negativing or limiting his own liability to the
holder;

(b) waiving as regards himself some or all of the

holder's duties.”
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(a) ... an indorser is obliged to pay the amount
due on the instrument ... if the instrument is

dishonored. ..

(b) If an endorsement states that it is made
"without recourse” or otherwise disclaims
liability of the indorser, the indorser is not
|l iable under subsection (a) to pay the

instrument. ”
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bill by the drawee and the necessary proceedings
on dishonour being taken, he will pay the bill to
the holder, or to any subsequent indorser who takes

up and pays the bill.

2. An indorser may exclude his liability for the
acceptance of the drawee or for the financial
standing of the maker. Such a stipulation is
effective only if another party is or becomes

l[iable on the bill."
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