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全文摘要
经济衰退往往由市场失衡引发，导致企业和机构从扩张转为收缩，这种失衡可能源自政府政策，如2007-2009年的金融危机，会计标准和金融机构对市场估值要求导致的银行资产减记，从而引发信贷紧缩和经济衰退。更为严重的是，前期过度乐观情绪和对问题的忽视导致的过度行为，这些需要在经济复苏前被清理和替换。当前，由于多年未经历传统商业周期衰退，全球可能累积了未充分认识到的风险和过度行为，比如非生产性政府投资，这些问题可能在未来经济低迷时显现。

章节速览
00:00 触发与深化经济衰退的因素探讨
对话深入探讨了触发经济衰退的机制与导致衰退深度加剧的因素。指出经济衰退通常由某种形式的经济失衡引发，如2007-2009年的金融危机，是由会计准则变化导致的银行贷款紧缩。此外，长期积累的过度乐观、忽视问题及产能过剩等结构性问题，会加剧衰退的深度。强调了全球范围内可能存在的未被充分认识的风险，如政府在非生产性领域的大规模投资，这些可能在未来的经济衰退中需要被清算，以建立稳固的经济增长基础。

发言总结
发言人1
讨论了引发经济深度衰退的根本原因及其与技术性商业周期衰退的区别。他指出，自2009年以来，全球经济已有十七年未经历常规的商业周期性衰退，而之前的2007年至2009年的衰退是典型的由会计标准变动引发的深度衰退案例。他强调，触发经济衰退的因素通常是市场失衡事件，导致企业从扩张转向收缩，而深度则涉及需要多大程度的清理和修复已存在的问题，以重建经济基础并为下一轮增长奠定基础。此外，他提到，当前全球经济可能积累了未被充分认识的风险，包括不切实际的政府对可再生能源的投资等，这些可能在未来的经济周期中成为深层问题的根源。

要点回顾
How does a form of dislocation trigger a recession?
发言人1：A form of dislocation triggers a recession by causing a significant negative event that surpasses the otherwise growth trajectory of the economy, leading to a contraction in economic activity.

What causes deep recessions and what triggers them?
发言人1：Deep recessions are caused by the severity of economic problems that need to be addressed to allow the economy to start growing again. The trigger for recessions is usually some form of dislocation, such as unexpected negative events that are bigger than the usual growth, causing firms to transition from expansion to contraction.

What event triggered the last recession?
发言人1：The last recession was triggered by accounting standards changes, specifically by requirements for banks to mark to market their collectible margin obligations, which led to significant write-downs and negative lending.

What are the consequences of such triggers for businesses and lending?
发言人1：Such triggers can lead to businesses needing to pay off short-term debts they cannot sustain, causing them to become more defensive and reducing their ability to borrow. It forces a transition from growth to negative growth, leading to a recession.

What excesses could be contributing to the lack of a recession?
发言人1：Excesses contributing to the lack of a recession include access optimism, overlooking problems, and building up excesses such as non-visible deadweight, excess plant capacity, and other risks that need to be addressed to build a solid economic foundation for the next expansion.

How do dislocations and surprises impact the severity of a recession?
发言人1：Dislocations and surprises often cause the deepest recessions as they are unforeseen events that are significant enough to disrupt the economy, but there isn't always a direct connection between the trigger and the depth of the recession.

What are some concerns about potential excesses in the global economy?
发言人1：Concerns about potential excesses in the global economy include over-investment in areas such as alternative energy sourcing that may not be productive and could have to be written down significantly in a recession to build a base for expansion.

