
Stages of Leverage Dependency  

Debt at Largest 15 S&P 500 Companies By Market Cap 
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3) Sustainable Leverage

2) Leveraged Sustainability

1) Leveraged Growth

Benefits to Shareholders, as 
measured by Free Cash Flow to 
Equity, decrease by the amount 
that companies are unable to 

pay off Current Maturities with 
new Debt.


