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In India, the 1980s were marked  
by political events that would  
help shape the future of a fast-
growing nation. They also brought 
about significant changes in 
India’s financial markets, propel-
ling them to globally competitive 
levels in just a couple of decades. 

The Credit Rating Information 
Services of India (now CRISIL 
Limited) was founded in 1987 and 
began facilitating the growth of 
India’s rapidly evolving credit mar-
kets. CRISIL was the first to intro-
duce credit ratings in India, helping 
manufacturing companies, finan-
cial institutions, infrastructure 
developers and municipalities gain 
access to the funding they needed 
to drive growth and job creation. 
Previously, the government had set 
interest rates without considering 
underlying risks. CRISIL!s ratings 
helped bridge this information gap 
and helped markets function more 
e)ciently by providing indepen-
dent and transparent benchmarks.

Today, issuers rely on CRISIL!s rat-
ings as an important tool to attract 
investors who recognize CRISIL!s 
independence and analytical 

quality. With an eye to India’s 
future growth, CRISIL continues 
to create new, innovative solu-
tions for the Indian debt market, 
including Asia’s first municipal 
bond rating, the rating of the first 
microfinance securitization trans-
action in India, and the rating 
of the first partially guaranteed 
debt issuance in the world. CRISIL 
has credit ratings outstanding on 
more than 5,800 Indian firms. For 
the smaller companies that create 
the bulk of India’s jobs, CRISIL!s 
pioneering and hugely success-
ful Small and Medium Enterprise 
ratings open new avenues for 
funding and recognition. And 
CRISIL!s Complexity Levels clas-
sify financial products according 
to the ease of understanding and 
analyzing their risks; CRISIL was 
the first ratings agency globally 
to launch a product like this, 
demonstrating its commitment 
to better-functioning markets 
by helping participants improve 
their understanding of risk.

Pioneering Credit  
Markets in India

 Issuers rely on 
"#$%$&!s ratings as 
an important tool to 
attract investors who 
recognize "#$%$&!s 
independence and 
analytical quality.  

No other force is more likely to shape the future of 
national economic health, public finance and policy 
than the irreversible rate at which the world’s popula-
tion is aging. 

U.N. figures show the portion of the world’s popula-
tion over the age of 65 will more than double by 2050. 
The cost of caring for these people will profoundly 
a*ect growth prospects for countries around the world 
and will lead to heightened budgetary pressures from 
greater age-related spending needs.

Standard & Poor’s commenced a regular analysis of  
the implications of these shifting demographics on  
sovereign ratings almost 10 years ago. Since then, we 
have expanded our scope to introduce the analysis  
of 17 emerging market sovereigns on top of the 27 EU  
and five non-EU countries previously covered. In  
all, we are covering more than two-thirds of the  
world’s population. 

Through a detailed report this year, we were able to 
bring into focus the fundamental national policy deci-
sions that governments will have to make in the near 
future in order to address long-term age-related spend-
ing trends. 

In our report, we presented a hypothetical scenario 
of unchanged policies and a continuation of current 
aging-dependent public expenditure programs, show-
ing the speed at which fiscal deficits and government 
debt would increase in the years ahead. Our analysis 
further revealed that without appropriate budgetary 
adjustments and reforms, governmental debt burdens 
in most advanced economies could reach levels of more 
than 300 percent of GDP in the next 40 years. And, in 
many instances, their credit ratings would come under 
sustained downward pressure.

Clearly, this is an issue that cannot be ignored.

The challenges ahead are daunting for most sovereigns, 
but the next decade is our window of opportunity to 
face this issue head-on and help sustain the growth of 
the global economy.

Addressing a Global 
Challenge Head!On

Read “Global Aging 2010: An Irreversible Truth” at 
http://www.standardandpoors.com/ratings/articles/
en/us/?assetID=1245229586712

Roopa Kudva
Managing Director and CEO
"#$%$&
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Remember learning about the fall of the 
Roman Empire in school? You would 
read through several textbook chapters 
about the di*erent emperors and glance 
through a few illustrations and maps, 
and soon enough you were taking an 
hour-long test on the subject. 

Now imagine learning interactively — 
not just reading about Julius Caesar but 
also watching a short animated film  
on his conquests, perusing an interac-
tive timeline of his rule, and answering  
questions along the way to measure  
your progress. 

It will soon be possible when McGraw-
Hill Education introduces an interac-
tive social studies learning system for 
grades K-12. It will be a grade-specific 
suite of multimedia content that engages 
students and ultimately bolsters their 
achievement. And it will represent a 
departure from the old way of teaching 
to a new model that reflects the way 
today’s students learn. 

From video games to cell phones,  
students today interact with technology 
at every stage of their lives. Now we  
are bringing this experience into  
the classroom.

“Today’s students are digital natives who 
learn very di*erently than their parents 
did,” says Steve Waldron, vice presi-
dent and editorial director in our Social 
Studies group. “With this new program, 
educators can manage their classes, 
customize their lessons, and provide 
individualized assessment in a way that 
engages 21st century learners.” 

This new learning system will utilize a 
powerful platform that will give instruc-
tors the opportunity to build their own 
classroom content by drawing from 
both digital and print sources, including 
video, audio, animation and diagrams. 
The hybrid nature of the program will 
allow educators to tailor lesson plans for 
social studies around the needs of their 
students in ways never before possible, 
and that’s what we call history in  
the making. 

Groundbreaking, 
Interactive Social 
Studies Course

We have a powerful vision for 21st  
century education — to ensure every 
student’s success as a worker and  
citizen in society. 

McGraw-Hill’s Applied, College and Career 
Readiness group is working toward that 
goal by providing high school students 
with a strong foundation for learning, 
whether they continue on to college or 
enter the workforce.

For the new school year, the group intro-
duced a new suite of online courses  
built o* McGraw-Hill Connect,® our pow-
erful Web-based assignment and  
assessment platform, which has until 
recently been in use only at higher 
education institutions. 

“We had an incredible opportunity to 
accelerate the digital transformation 
occurring in high schools,” says Je* 
Livingston, senior vice president of 
Applied, College and Career Readiness. 
“When we looked at Connect, it was clear 
that it was the best application to help 
get us there, better than anything we 
had seen in use by other K-12 programs.”

Connect now hosts a hybrid suite of 
materials with extensive digital capabil-
ities, as well as print formats. The print 

components focus mainly on principles 
and facts while the online components 
serve for practice and assessment, as 
well as for the discussion and develop-
ment of new information and ideas. 

Pre-engineering, marketing and account-
ing are now available to high schools  
nationwide through Connect. In addition,  
an extensive collection of college and 
career readiness materials is being  
created that will teach students valuable 
skills, such as time management and 
financial planning. 

This integration combines unsurpassed 
course content with Connect’s proven 
capabilities to help improve how high 
school students learn and prosper. 
The learning experience is now more 
dynamic, richer in information, and 
accessible to instructors and students 
inside and outside the classroom.

In an economy driven by innovation 
and knowledge, we must equip all high 
school students with the ingenuity  
and skills to prosper — no one does this 
better than McGraw-Hill. 

New Multimedia Suite of 
Courses Promotes College 
and Career Readiness

Learn more at www.mheonline.com 
and www.mhsegsolutions.com
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The debate over healthcare dominated 
the political landscape last year. Yet for 
all the talk about rising costs, the data 
has often proven surprisingly di)cult to 
gather and grasp. Until recently, anyone 
looking to understand the cost compo-
nents of healthcare would have found 
related figures to be two to three years 
out of date. 

That finally changed when S&P Indices 
introduced the Healthcare Economic 
Indices — the first barometer of U.S. 
healthcare costs. 

With S&P Healthcare Economic Indices, 
it is easy to understand changes in med-
ical care and insurance. These indices 
estimate the per capita change in rev-
enues accrued each month by hospital 
and other facilities for services provided 
to patients covered under traditional 
Medicare and commercial health insur-
ance programs in the U.S. 

The introduction of these indices meets 
a long-standing market demand for an 
independent and timely measure of cost 
trends in healthcare, and the benefits 
will be widespread. For both private and 
public sector entities, the indices will 
provide a tool for better forecasting future 
cost changes and managing healthcare 
programs. For individuals, these indices 
will provide unprecedented transpar-
ency, so investors and patients can have  
a better understanding of the market. 

In the next few years, S&P Indices plans 
to expand its healthcare indices into 
regional markets as well as more detailed 
divisions. The result will be a deeper  
and more precise understanding of an 
industry that a*ects us all. 

The First Barometer  
of US Healthcare Costs

Alex Matturri
Executive Managing Director 
S&P Indices

 S&P Indices is the 
world’s leading index provider, 
with approximately $1.1 trillion  
directly invested against  
S&P indices. 

S&P Indices is among 
the world’s most widely 
tracked providers  
of investable indices 
offering equities, 
commodities, bonds 
and custom calculation 
services. 

S&P global benchmark 
& investable equity 
coverage includes more 
than 11,000 stocks trad-
ing in 83 markets. 

S&P GSCI® is accepted 
as the world’s pre-
eminent measure and 
investment tool for 
accessing 24 global 
commodities sectors. 

In 2010 there were 
301 ETFs, with assets 
under management of 
$301.1 billion, trading 
on S&P indices.

S&P Indices posted an 
overall growth in equity 
options trading of +45% 
year-on-year. 

s&p indices and local leadership

Hong Kong

Russia 
RSTICanada 

S&P/ TSX 60

United States 
S&P 500 
S&P 500 VIX 
S&P GSCI 
S&P/Case  -Shiller

Egypt
S&P/EGX ESG

India
S&P/CNX Nifty

China 
S&P/CITIC A-Shares

Hong Kong 
S&P/HKEx Large Cap

Japan 
S&P/TOPIX 150

Korea 
S&P/KRX Asia 100

Australia
S&P/ASX 200
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