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essential point
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The Great Student Loan Nonpayment Boondoggle Is Over And Household
Spending Is About To Collapse

https://www.zerohedge.com/markets/great-student-loan-nonpayment-
boondoggle-over-household-spending-about-collapse-38-billion
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2023 bankruptcy filings by primary sector
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Largest bankruptcies of 2023

Bankruptcies with more than $1 billion in liabilities

Bankruptcy Liabilities at Assets at
Company Primary sector announced initial filing ($M) initial filing ($M)
Envision Healthcare Corp. Healthcare 05/15/23 More than 1,000  More than 1,000
Kidde-Fenwal Inc. Consumer discretionary 05/14/23 More than 1,000 100-500
Monitronics International Inc. Industrials 05/14/23 More than 1,000  More than 1,000
Whittaker Clark & Daniels Inc. NA 04/26/23 More than 1,000 100-500
Bed Bath & Beyond Inc. Consumer discretionary 04/23/23 More than 1,000  More than 1,000
LTL Management LLC NA 04/04/23 More than 1,000  More than 1,000
SVB Financial Group Financials 03/17/23 More than 1,000 4,078.2

Diamond Sports Group LLC
Avaya Inc.

Serta Simmons Bedding LLC
Party City Holdco Inc.

PR : S&P JO0-NIL- Y=y b-A2FUTIVR

Communication services 03/14/23 More than 1,000  More than 1,000
Information technology  02/14/23 More than 1,000  More than 1,000
Consumer discretionary 01/23/23 1,9311 78.0
Consumer discretionary  01/17/23 More than 1,000  More than 1,000
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Outside Of AI, Stocks Are Beginning To Flag A Recession

https://www.zerohedge.com/markets/outside-ai-stocks-are-beginning-
flag-recession
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Cyclical Stocks Reflect Increasing Recession Risk

__Druckenmiller-inspired Recession Indicator YoY (Median of Outperformance of
banks, retail, homebuilders, autos and small caps vs S&P)
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The AI Divergence
—Global X Artificial Intelligence & Technology ETF (YoY), rhs

__Druckenmiller-inspired Recession Indicator YoY (Median of Outperformance of
banks, retail, homebuilders, autos and small caps vs S&P), lhs
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Recession Gauge Keeps Rising
— Percentage of Recession Components On (3m MA)
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