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edition. Excerpt: .their study. A sight draft being payable on
presentation (except in those states allowing days of grace),
there is no need of formal acceptance. Acceptance is necessary
in the case of time drafts, as they are not payable until the
specified time after this acceptance. The acceptance of a draft
makes the person or corporation accepting it liable to its
owner for the amount, a draft being transferable by
endorsement just as a check or a note. 997. In calculating the
cost of a sight draft, days of grace--even when allowed--do not
enter into the result, this being included in the rate charged.
Time drafts are allowed days of grace, except in the states
given in the Appendix, Art. 1305. The number of states in which
days of grace are no longer allowed, increases yearly, there
being no good reason for promising to pay...
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