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One of the defining features of the seventies was the oil crisis. In 1973, the Arab members of the

gmmmsmmﬁmmmmmm implemented an oil embargo in response to the

B2 16 This crisis had a profound impact on the global
Bs triggering a unlque combi of economic growth and high inflation.
It challenged conventional economic wisdom, as pollcvmakers grappled with the notion that both
and loy 1t could rise simul ly, defying the Phillips Curve.
[OF} In the United States, the Federal Reserve's response to these challenges was marked by a focus on
Bs inflation control. Paul Volcker, appointed as Chairman of the Federal Reserve in 1979, implemented a

tight monetary policy aimed at curbing inflation. This policy, while successful in reducing inflation, also

contributed to a severe recession in the early 1980s.

Paul Volcker's tenure at the Federal Reserve was a defining moment in central banking history. His

a h

[: i to fighting gh tight y policy became known as the "Volcker

Revolution.” By raising interest rates to historic highs, he effectively broke the back of inflation but at
the cost of a sharp economic downturn. This period marked a shift away from Keynesian economics

towards monetarism, emphasizing the role of money supply in controlling inflation.

in inter | trade and globali

The seventies also saw significant d

The United

States abandoned the Bretton Woods system in 1971, ending the convertibility of the dollar into gold

and ushering in an era of floating exchange rates. This shift had far-reaching implications for
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as they find the supermarkets fast paced and daunting. For business people this sets up the chance for
more convenience stores such as Tesco Express stores that have been springing up around Northern

Ireland. Most of the income of over 60s is spent on food, drinks and health products rather than
transport and clothes. Not surprisingly they spend a lot on utilities especially in the cold winter months
but the worrying fact is that they forgo the cost of food to pay for heat.

The 1970s were a pivotal decade for the global economy, marked by significant changes, economic
challenges, and transformations that continue to influence economic thought and policy today. This
document explores the economic landscape of the seventies, highlighting key events, trends, and their
lasting impact on both the United States and the world.

02 One of the defining features of the seventies was the oil crisis. In 1973, the Arab members of the
Organization of Petroleum Exporting Countries (OPEC) implemented an oil embargo in response to the
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as they find the supermarkets fast paced and daunting. For business people this sets up the chance for
more convenience stores such as Tesco Express stores that have been springing up around Northern

Ireland. Most of the income of over 60s is spent on food, drinks and health products rather than
transport and clothes. Not surprisingly they spend a lot on utilities especially in the cold winter months
but the worrying fact is that they forgo the cost of food to pay for heat.

The 1970s were a pivotal decade for the global economy, marked by significant changes, economic
challenges, and transformations that continue to influence economic thought and policy today. This
document explores the economic landscape of the seventies, highlighting key events, trends, and their
lasting impact on both the United States and the world.

One of the defining features of the seventies was the oil crisis. In 1973, the Arab members of the
Organization of Petroleum Exporting Countries (OPEC) implemented an oil embargo in response to the
Yom Kippur War, leading to a sharp increase in oil prices. This crisis had a profound impact on the global
economy, triggering stagflation—a unique combination of stagnant economic growth and high inflation.
It challenged conventional economic wisdom, as policymakers grappled with the notion that both
inflation and unemployment could rise simultaneously, defying the Phillips Curve.
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the formation and ecology of the site, its importance to the traditional custodians and
to our national identity. Describe any human or environmental threats to the site.

The Twelve Apostles

The "12 Apostles”, located on the
southwest coast of Victoria, are an
Australian natural heritage site forming
part of the Port Campbell National Park.
Accessible by the famed Great Ocean
Road, the 12 Apostles are a tourist
attraction for both local, national and =%
international tourists. “

'S omy
i K QuickMark 2%

B wuEya >
@ s4a

M

Add quotations

H%: This section appears to be a quote
from a source, but it is missing appropriate
punctuation. Direct quotes from a source
must contain quotation marks so the
reader understands they are the original
words of the author, Add quotation marks
around this section and make sure to
include a citation.

\;’f\\rlﬁ wyEYa | S
B I U £ i

[«
©
&

=t |
|] v QuickMarks |‘ 29} \
QuickMark &4 Q
btk
Academic Integrity - | ‘
4+ QuickMark 8H§7|
U 218 A-271%)

(%] Add citation to quotation

(%] Add citation to table, figure, image

P 0 words

IE#] Add quotations I (%] Apply primary source

[#] cite or revise previous work

HE, SR IEW PIN

Feedback

iy

28



7] turnitin

‘WHE S' & 22610 dais FEHW OE 2 &8 B
2tdl JtojE &3
turnitin_prof Kim ¥4 70
12 Apostles (1)
FAE  AIEX7] 0% @30 nces MY F
Kate Bolton

Task: Select one of Australia’s natural heritage sites and explain in 1000-1500 words
the formation and ecology of the site, its importance to the traditional custodians and
to our national identity. Describe any human or environmental threats to the site.

The Twelve Apostles

The “12 Apostles”, located on the
southwest coast of Victoria, are an
Australian natural heritage site forming
part of the Port Campbell National Park.
Accessible by the famed Great Ocean

Road. the 12 Anostles are a tourist
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One of the defining features of the seventies was the oil crisis. In 1973, the Arab members of the

Organization of Petroleum Exporting Countries (OPEC) implemented an oil embargo in response to the
m r War, lead| in This crisis had a profound impact on the global

triggering stagflati a unique combination of ic growth and high inflation.
It challenged c | economic wisd as policymakers grappled with the notion that both
fl and ploy could rise | ly, defying the Phillips Curve.

In the United States, the Federal Reserve's response to these challenges was marked by a focus on
inflation control. Paul Volcker, appointed as Chairman of the Federal Reserve in 1979, implemented a
tight monetary policy aimed at curbing inflation. This policy, while successful in reducing inflation, also
contributed to a severe recession in the early 1980s.

Paul Volcker's tenure at the Federal Reserve was a defining moment in central banking history. His

to fighting infl through tight monetary policy became known as the "Volcker
Revolution.” By raising interest rates to historic highs, he effectively broke the back of inflation but at
the cost of a sharp economic downturn. This period marked a shift away from Keynesian economics
towards monetarism, emphasizing the role of money supply in controlling inflation.

The seventies also saw significant d in international trade and globali The United
States abandoned the Bretton Woods system in 1971, ending the convertibility of the dollar into gold
and ushering in an era of floating exchange rates. This shift had far-reaching implications for
international trade, as currency values became more volatile, affecting export competitiveness and
trade balances.

Additionally, the General Agreement on Tariffs and Trade (GATT) negotiations led to the Tokyo Round in
the seventies, which further liberalized global trade. This era laid the g dwork for the i

of the World Trade Organization (WTO) in the 1990s and the continued expansion of global trade in
subsequent decades.

The 1970s marked the beginning of deindustrialization in the United States, as the manufacturing sector
bor costs, increased foreign ¢ and the shift dsa
\tributed to the decline of traditional manufacturing industries. The
DRENOMENON OF “RUST M omessonce vibrant industrial centers. exoeriencing economic decline and
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