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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.

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
commitment to fighting inflation 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 developments in international trade and globalization. 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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The oil crisis of the seventies also prompted increased attention to energy efficiency and environmental
issues. Efforts to reduce dependence on foreign oil led to greater investment in alternative energy
sources, such as solar and wind power. Additionally, the environmental movement gained momentum,
leading to landmark legislation like the Clean Air Act and the creation of the Environmental Protection
Agency (EPA).

The economy of the seventies was a decade of economic turmoil and transformation. The oil shocks,
inflation, and the Volcker Revolution challenged traditional economic thinking and shaped monetary
policy for years to come. Globalization and trade liberalization laid the foundation for today's
interconnected global economy. Deindustrialization and the energy crisis changed the economic
landscape, impacting industries and sparking environmental awareness.

The lessons learned from the economic challenges of the seventies continue to influence economic
policy and thought, as policymakers grapple with the delicate balance between inflation control,
economic growth, and the challenges of an ever-changing global economy. Understanding this
transformative decade provides valuable insights into the economic issues and policy decisions of our
own time.
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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.

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
commitment to fighting inflation 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 developments in international trade and globalization. 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.

Additinnally the Genaral Asreament on Tariffs and Trade (GATT) negotiations led to the Tokyo Round in
2064 £to] Q 175% @ zed global trade. This era laid the groundwork for the establishment
JTO) in the 1990s and the continued expansion of global trade in

77% T |AHY

77% TH KA

x| A 1588

2 Hel BE| (D

0O pe=rexel

O pge2exe)

22 x| Hel

R| A2 $AH 4Y

[

8

1EE 28

2. Mol ZEI: SAHS 2 DA
eSS 5 A0 HolNS
2IeH = Al ISR DX Bk
=0 UCH, S B2
SAZ Z205H0 3
1) B2 M =2 0
%

‘&1 28" reference’
M= Otel 2l AE M2

2) AW s HAE H2
(Quoted texts): &[S H
(n . u) g XIX—I O|R I—IBIOF

o=E HISEI

3) SH MU HAAE XN
(Cited texts): =X &7 &t
HAE H 2

4) A AXHZE ZA*

3. M2 &dt= A MA = ot

CIZ| E.I S| R' Elal

*He 2 E—_rlo} I}

13




3. 22 &2 |AId 214 PDFE X HXI2 OS HOIXI RAME % HEAI, EX JIM HOIX S

(B8 NE NA2 HMEX2 SA UMl TS)

Flturnitin 1o mxomon

turnitin_prof Kim

Sample test
B NewTrsas

gnment

BM Mg A
H@ 0
trm0id::20804:103207363

g e

20254 78 28 2% 210 GMT+9
dezcwn

2025 78 2% 9% 212 GMT+9

nYolg
iThenticate_sample_1_.docx
EYEN]

247k8

7] turnitin

77% TH fAHd

of 2

HIMOIM ZERE

» A3 (e Ho ojel)

Hety Ea0
288 0 upuEAT

-

1D eroid=20804103207363

o9l EX

7% @ UEEN

oI HsEa FEs 28
& 71

2 201 oot ol ot 201

nio

£26l0 W=

63o/%|

2,064 %10}

" ex

Tturnitin oo swemmn

49 BH

@

TestRA on 20230816

@

fastercapital.com

@ s

Saint Leo University on 20190805

eng

Moschella, Manuela, Quaglia, Lucia, Spendzharova, Aneta. "European Political Ec...

@ o

snastm.org

©

Black Hawk College on 2024-07.25

agnse

Helena High School on 2025.04-21

o

adam.curry.com

@

silo.pub

e% 2 MES SR AEE)

<%

14




LI

| —
=

Al
=

At

1. HIE2H

2l
=

ol

Tl

HI
HJLJ

O

(B

HI>

Ch.HHEN MEE otute?H|28 s MAH 23 2

SFSHOIOIXIO DI HEl =A 0l et |
HNZ 48 THEZGHIH A Ol
MEE2=M HEOl XS *o”o"E|01 XH
koreasales@turnitin.com £ HIZHS &
HYHS HEE ot Y= 410t R
o J|=XIAE :tiisupport@turnitin.com

E HEdMNFHNR.

ast name)_%%“.f HAAEom8E HE
OtAlE Z<ctH, LMSA Q| 4 (Last name)&I LICt.
3 RE WI%Z SLW=AID| GH&LICE.

Stal A2, Ofell OI0IY =42 22 =AIJ| BH&LICE.

5
LA (La UL ot
SIS
= o

AFEX IAQI= XHHFS}|

* O @0 D & B A
Turnitin0fl 232!
ASR Z2TYE oS T A OlIY FAE UUSHIAI. X2IB O1HoR TIE'E 3
ML
® REdH gumge  =lela ol 74 opt 72
janetkim@turnitin.com
o Xz =a¢l
© |24 =L goz 20l
) 3t AFoll chgt oloiE 22 CH...

1ol GAAZH BALE] A, Tumitin 2O st OIOTY FAR HOES YSINS
BT ARIB O FYOR 4 Tumitin® 6k ARIOPA ZA 8H2) IR Y + RGLICH 0

e AN & IH 80} uct.
(=]

279l G signin with Google

WAYEE oML V’C_’U.l_iEEtﬂ_l_
$7t =30l WastL.., i

, LMSOIA B3l el
SHEGHH, A& 2R A

RIS

AR AR E A F5}7|

S0t F20f cit Siet |ofstet, of2ol URISHINC. 22| THE"E BREHINL.
Ziet ot ol i) 0ol 210io} CH2R! Of2f KBOIAM HY I01E S HTUA
< EEREEE

o8 AR
A eing o F22 ofriULing

BE HAYEE CIARXHE FERILICH HAYE X 0[0iU0| AT WEHE +
282 AWOIYO|LE, H3 0f2 FCiol AEX IS0 FUAR. oloUS
noreply@turnitin.comOjA| H&E|02 AF Xeh| £ AH0Y B2 LTEL0j0IN &
 O[oI Aol chet RicHE SISO & MR e + lLich

[ )

15


https://www.turnitin.com/password_reset1.asp?r=43.1734318685354&svr=11&session-id=&lang=ko&
mailto:koreasales@turnitin.com

HE 2=

Q2. =& (0I0IE, 0IE, d

AEX HE/AE &

AlgR FE &

AgxoIE

[ianetkim@turnitin.com

ol #Hy

olg

l turnitin_prof J

UEE:HH

Oolg t2) 4 (@l: 8 ol)
O @) ol (oll: 0] MZ)
® (2t 812)0lE (ol: 0447)

HE

U5 )

B
e
o
Ho
fu
In
o
1=

16



7] turnitin

: Help & Support

self-help guides: guides.turnitin.com

Welcome.'ro Turnitin &9 : koreasales@turnitin.com 02-3498-5902
Guides

© 2024 Turnitin LLC. All rights reserved.


http://guides.turnitin.com
mailto:koreasales@turnitin.com

