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"The promise to pay, which appears on their face

IS now utterly meaningless. Not even in amounts of
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pounds 1700 can notes now be converted into

gold. The note is no more than a piece of paper, of

no intrinsic value whatever and if it presented for

redemption, the Bank of England could honour its

promise to pay one Pound only by giving silver

coins or another note but it is accepted as money

throughout the British Island.”

4An outline of Money Page. 16§
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