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He.m: HACTOALIET0 TOKYMEHTA

Hacrosimee pe3toMe mpocrekTa HeHHBIX OyMmar MOATOTOBIICHO IS eIl JOIMyCKa aKIui
komnanud Mopuunrcrap, Wuk. (Morningstar, Inc.), npamee wumeHyemoil — DOMHTEHT, K
nyonuuHoMy oOpamienuto B Poccuiickoit ®enepanuu B COOTBETCTBHH C TPeOOBaHHUSIMHU
®epnepanbHoro 3akona ot 22.04.1996 Ne39-03 «O prinke neHHsix Oymar». Hacrosiee pesrome
MPOCIEKTa [IEHHBIX OyMar coJep:KUT HHPOpMAI0 00 DMHUTEHTE, IEHHBIX OymMarax OMUTEHTA,
JIOITyCKaeMbIX K TOpPraM Ha OpPTaHW30BAaHHOM pPBIHKE IICHHBIX OyMar, W pUCKax, CBSA3aHHBIX C
JEeSTENIbHOCThI0 DMHUTEHTa. [Ipyu cocTaBieHHH HACTOSIIETO pe3toMe MPOCIHEeKTa LIEHHBIX Oymar
UCTIONBb30Baack WHGMopMarys, IyOiauKyeMass OMHTEHTOM B paMKaxX HWCIOJHEHUS €ro
0053aTeNBCTB MO PACKPBITHI0O MHPOPMAIMU B COOTBETCTBUU C TPEOOBAHUSIMH IMPUMEHHUMOTO
3akononatenscTBa CLLA, B wacTHOCTH, AaHHBIE W3 rogoBoro otdera mo ¢opme 10-K 3a
(dbuHaHCOBBIN T0/1, 3aBepiuBIIUiics 31 nekadbps 2019 roxa.

HNudopmanus 06 IMuTeHTe

OMHTEHT — OJIHA W3 BEAYIIUX KOMIAHUN, TPOBOSIINX HE3aBUCUMbIC WHBECTHIIMOHHBIC
uccinenoBanusi B CeBepHoit Amepuxe, EBpomne, ABctpamuu u Asuu. OCHOBHBIE 00JacTH
CrHelranu3anu DMUTEHTa BKIIOYAI0T paboTy C TaHHBIMH, HCCIEA0BaHUs U poekTupoBanue. C
WX TIOMOIIBI0 ODMHUTEHT CO3JaeT MPOJIYKTHI, KOTOpPHIE HAIJBIIHO TPEMOJAHOCAT CIIOXHYIO
WHBECTUIIMOHHYIO HH(POPMAITHIO JTFOOBIM HHBECTOPAM.

HauaB ¢ 1ocTynHbIX 1O IIeHe MyOiuKauui U1t pu3nyecKux JIul, DMUTEHT 3aTeM Meperes
K pa3paboTKe TEXHOJIOTMYECKUX pELIEHUM, KOTOpble MpeIHa3HAaYeHbl J[UIg IOMOIIU
npoeCCHOHATBHBIM yJacTHUKaM (UHAHCOBOIO pHIHKA B aHaJIW3e U MoJI00pe OOBEKTOB
MHBECTHUIMH 171 MX KIMEHTOB. B HacTosiiee BpeMst DMUTEHT IpesiaraeT psji Be0-CepBUCOB s
YaCTHBIX JIML, (PUHAHCOBBIX KOHCYJIbTAHTOB, YIPABJSAIOIIMX aKTHUBAMH, CIIOHCOPOB U
MOCTAaBIIMKOB YyCIYyr B c(epe MEeHCHOHHBIX MPOrpaMM, a TaKXe HHCTUTYHHOHAIbHBIX
WHBECTOPOB B YacTHBIE PBIHKM KamuTaja. B ToM 4ucie DOMUTEHT NPEAOCTaBISIET YCIyTH
HE3aBUCHMOI'O PEUTHHIOBOrO areHTCTBa JUisi (UHAHCOBBIX  YUPEKIEHUH, HMHTEHTOB
KOPITOPATUBHBIX M TOCYAAPCTBEHHBIX JIOJTOBBIX IEHHBIX OyMar M NMpOBaiIepOB CTPYKTYPHBIX
(UHAHCOBBIX MPOJIYKTOB.

OMUTEHT OblI 3aperucTpUpOBaH B KadyecTBE KOPIOpAaLMU B COOTBETCTBUU C
3akoHoAaTenbcTBOM mTata Mmnmunoiic 16 mas 1984 roxa. lllta6-kBapTpa OMUTEHTa HAXOAUTCS
B CILA mo agpecy: 22 West Washington Street, Chicago, Illinois 60602, USA. TenedonusIit
HOMep DMHTEHTA, BKITFOUask MEXIyropoaHbli TenedonHbiii koa: +1(312) 696-6000.

Nudopmanus o neHHbIX OymMarax JMUTEHTa



K nybnuunomy oOpaiieHuio JOMyCKaloTCsl OOBIKHOBEHHBIC aKIMK OMHTEHTa 03
HomuHaneHoM ctoumoctH (ISIN US6177001095, CFI ESVUFR).

OOBIKHOBEHHBIE aKIIMK DMHTEHTa Mpoluid jJuctuHr Ha oupke The NASDAQ Stock
Market LLC, rne onu topryrorcs mox cumosiom MORN. Ha 18 oxts6ps 2019 roga Obuio
BBINIYIIICHO M Haxoawiock B oOpamennn 42 809 867 oObikHOBeHHBIX akiuii. CoriacHo
uHdopmarmu, pasmeniennoir Ha Bedcaiite The NASDAQ Stock Market LLC, na 6 mas 2020
roja meHa 3akpbITUsa akiuid cocraBmwia USD 145,25, MunumanpHas 1 MakCUMajbHas IIEHA
akuuu 3a 52 Hexenu, npenmectByomme 6 mas 2020 roga, cocrasmsuzia USD 102,59 u 166,59
COOTBETCTBEHHO.

ITo pesynpraram 2019 u 2018 ¢unaHCcOBOro roma DMHUTEHT OOBSBUI O PEIICHUH
BBITUIATUTh B KadecTBe KBapTaibHBIX auBuacHIoB 1o USD 1,14 u 1,03 Ha OOBIKHOBEHHYIO
aKkuuio 3a 4 KBapTaja COOTBETCTBEHHO. B Oyaymiem BbImiaTa JIOOBIX TUBHACHAOB OyneT
OCYIIECTBIISATHCSL MPH ycloBuH TpUHATHS COBETOM JUPEKTOPOB pelIeHUsT 00 OOBSBICHUU
JTUBUJICH/IOB.

PI/ICKI/I, CBA3aHHBbIEC C 1eATECJIbHOCTBIO IMHUTEHTA

Crenyronme (pakToOpsl pUCKa, KOTOPBIM MOJIBEPKEH IMUTEHT MPH OCYIIECTBICHUH CBOCH
NeSTEeAbHOCTH, CJIEeAyeT IPUHUMATh BO BHUMAHUE NPU HPOYTEHUM JIHOOBIX YTBEP)KICHMIA,
COJepXKAIIMXCS B JAaHHOM pe3lOMe MPOCHEKTa IIeHHBIX OyMmar, W MNPHHATHU KaKUX-TH00
WHBECTULIMOHHBIX PELIECHUMN.

Makpo3KoHOMHYECKHE PUCKH:

o Hebnaconpusmuvle maxposKoHomuueckue yciosus, HeCmabuibHOCMb MUPOBLIX
DUHAHCOBLIX PBLIHKOS, CAAObIL IKOHOMUYECKULL POC KAK 8 OMOENbHbIX CIMPAHAX U PEcUOHAX,
MAaK u 6 MUPOBOU IKOHOMUKE 8 YENOM, MO2YM NPUBECMU K COKPAWEHUIO PACX0008 PuU3UUeCKUX U
IOPUOUHECKUX JIUY, YMO MOJNCEem He2AmusHO NOBIUAMb HA 00X00, NOJNYYAeMbll DMUMEHMOM,
VXYOuums pe3yibmamol €20 ONepayuUoOHHOU OesmelbHOCMU, A MAaKice OKA3amb GlusHue Ha
nepCcneKmusHoCms busHeca Imumenma.

. Boszmooicnocms Omumenma eecmu OusHec, yposeHb pacxo008 OMumeHma Ha
6edeHue busHeca, a makaice NepCneKmusbl pa3eumus OUsHeca KaxK Ha HAYUOHATbHOM, MAK U Ha
MENHCOYHAPOOHOM YPOBHE, NOOBEPIHCEHBL NOTUMUYECKUM U PECYISMUBHBIM PUCKAM.

. Yxyowenue ycnosuii 0ocmyna Kk pelHKy Kanumana 0is IMUmeHma Ha pulHKax, 20e
Omumenm 6edem XO03AUCMEEHHYIO O0esAmMeNbHOCMb, UIU 8 CMpPAHax, 20e IOMumenm umeem
3HauUUMenbHble UHGECTUYUL, 8 MOM YUCTIe C8A3AHHOe C pelumuHeamu Imumenma, u (Unu) opyaux
KOMARAHUL MOU dce Ompaciu, u (uiu) cmpau, 6 KOMOPbIX OCYujeCmeinsem OesmenbHOCMb
Dmumenm, ModHcem NOGIUAMb HA pe3)Tbmambl 0essmelbHOCmu IMumenma.

. Pesynomamer  desmenvnocmu  Omumenma  mocym — Oblmb  NOO0BEPHCEHDL
He2amueHOMY GIUAHUIO 8 C653U C (DOPC-MANCOPHLIMU OOCMOAMENbCMEAMU, 6 MOM HUC]e
NPUPOOHBIMU KAMACMPODAMU, BOUHAMU U NPOYUMU NPOUCULECBUAMU.

OnepanuoHHbIC PHCKH:

o Omumenm noogepicern ONEPAYUOHHbIM DPUCKAM, 8 MOM YUCLE CEA3AHHbIM C
MeXHUYeCKUMU  CcOOSMU, HAPYUIEHUEM HOPMAIbHO20 Npoyecca @OYHKYUOHUPOBAHUS 6CeX
noopa3soenenui IMumeHma.

o Poinku, Ha KOmMOpwIX ocywjecmensiem — col  OesimeibHOCmb  OMumenn,
KouKkypenmmusvl. Konxypenmocnocobnocmes Omumenma cuuzumcs, eciu Imumenm He Oyoem
paspabamvleams U GHEOPAMb UHHOBAYUU U NPEOOCMABIAMb NONe3Hble NPOOVKMbL U VCIyeU
KAUEHMam, 1ubo eciu Hosble NPOOYKMbL U YCIYeU OKAXNCYMCS MeHee YCNeUHbIMU, HeXNcelu
npeonazaemvie KOHKYPEHMAMU.



J Omumenm ungecmupyem 8 HOGvle OU3HeCHl U NPOOYKMbL, YCAY2U U MEXHOL02UU, 8
Mom yucie IMUMEHM MO}Cem UHBECMUPOBAMb 8 CO30AHUEe HOBLIX CBOUCME CYULeCEYIOUUX
NPOOYKMOS U yciye. IMUmenm Moxcem npuobpemams HOGvle axmuebl 0Jisl pazeumus OusHeca.
Bce maxue unsecmuyuu no ceoeii npupooe A81a10mcs pucKO8aHHbLMU.

J Omumenmy, KIUeHMAm U napmuepam IMUMEHMA OKA3bleAlom YCiyeu mpembu
auya. Kauecmeo maxux ycnye, a maksce ux cmoumocmv Mo2ym ONOCPEOO08AHHO OKA3AMb
He2amusHoe IUsIHUe Ha 0eamenlbHOCMb IMumeHma.

J Omumenm Hecem pUCK  HEKAYECMBEHHO20  YNPAGNIeHUs  ONepayuoOHHbIMU
UB0EPIHCKAMU, CEA3AHHBIMU C OCYWecmeleHueM meKyujeli 0esameibHOCmuy, 3ampamamu Ha
pecmpykmypusayuio uiu pacuiuperue OusHeca, a makxodice HedhdekmueHol opeaHuzayuu
pabomvl Imumenma, 6 mom yucie npu pacuuperuu busHeca.

IIpaBoBbIe puckm:

J Omumenm Hecem PUCKU, C6A3AHHbIE C HecoONoO0eHuem Oeucmayoue2o
3aKOHO0AmMeNbCmea, 6 MOM YUCAe DPUCKU HPUMEHEHUs K OMumeHmy CAHKyull 6 C6a3U C
00Ny UWeHHbIMU HaPYUEeHUAMU.

J Hecnocobnocmo Omumenma 3auumums ezo UHMENLeKMY ANbHYI0
CcOOCMBEHHOCMb MOdCem Hanecmu yuwepd OusHecy IOmumenma U He2AMUBHO NOGIUAMb HA
pe3yibmamyl €20 onepayuoHHou oesmenvHocmu. [lpasa unmennekmyanvbHou cobcmeeHHoCmu
Mpemvux Uy makxice MOo2ym OKa3amev He2AamusHoe GIUAHUE HA pPe3ylbmamvl 0esmenbHOCmu
Omumenma.

. Omumenm  modcem — CMAHOBUMbCS ~ CMOPOHOU — NO  UCKAM,  CYOeOHbIM
pazoupamenbcmeam, NO0BEPeamvbCs  NPABUMENbCIMEEHHbIM — PACCIE008AHUAM U OpYeUM
npoYeccyarvbHbiM OeUCmseUsM, 8 MOM Yucie CMAHOBUMbCS CIMOPOHOU 8 NAMEHMHOM CHope, 8
pe3yivmame ue20 Mo2ym Oblmb NPUHAMbL peUleHUs] He 8 NOb3Y DMumenma.

. Daxmuyeckue HAN0208ble 003amMenbCmea IMUMeHma Mo2ym oKazamscs OoabuLe
021CUOAEMBIX, 8 MOM YUCTIE 8 CEA3U C Pe3YIbMamamiul Hal0208blX NPOBEPOK UL CHOPOS, 4 MAKJIce
8 C6A3U C USMEHEHUAMU 8 HATI02080M 3AKOHOOAMENbCHEe.

DUHAHCOBBIE PUCKU:

. Hanuuue oonea dmumenma neped mpemvumu auyamu 6 106ou gopme Hecem
PUCKU, CBA3AHHBLE C OOCIYICUBAHUEM VKAZAHHO20 0012A.

. Dmumenm noogepicen pUCKY HeC80€8PEMEHHOU ONIAMbL CO CIOPOHbI KIUEHMOS,
8 MOM YUCie cO CMOPOHbL 20CYOAPCHMEEHHbIX OP2AHUZAYUL UIU KOMAAHULL C 20CYOAPCMBEHHbIM
yuacmuem, a maxice pucky abcoaomuol HeniamencecnocoOHOCMU YKA3AHHbIX TUY.

. Jesmenvnocms ~ Omumenma no  YNpasieHuro  C80OOOHLIMU  OEHEHCHLIMU
Cpeocmeamu, a MmaKdHce no CHUNCEHUIO PUCKO8 USMEHEeHUs YeH Ha ycayeu (mosapvl) Dmumenma
NO0BEPIHCEHA PLIHOYHOMY, BANIOMHOMY PUCKAM, A MAKICE PUCKY USMEHEHUs. NPOYEHMHbIX
CMABOK.

o Hszmenenue cmandapmos Oyxeaimepckou OMUemHOCmU MOdiCem NOGIUAMb Ha
Yyorce 00vsslIeHHble PUHAHCOBbLE pe3yTbmambl IMUmMmeHma.

Bpena u MapKeTHHT:

o Ecnu ycunusa Dmumenma no cozoanuro npusepiiceHHocmu OpeHdy (bpenoam),
passumuro bperoa (bpeHoos), npueiedeHuo KIUeHmos 1 NO8bIUEHUIO UX YOO8IemMBOPEHHOCIU U
JIOSIbHOCMU  He  OYOym  YCHeuwiHbl, 2MO0 He2amueHo OmMpAasumcs Ha pe3yibmamax e2o
0esamenbHOCU.

o Omumenm Hecem puckuU, CEA3aHHbIE C HE2AMUBHBIM OCBeujeHUeM OesmelbHOCIU
Omumenma 6 cpedcmeax mMaccosou uHpopmayuu.



J Omumenm modcem nomepsams 3PHeKmueHocms 8 C6A3U CO  CHUNCEHUEM
mMomusayuu u Keaiupukayuu nepcoHand, a maxdce 8 CA3U C YXyOuleHuem 6HympeHHell
KOPNOPAMUBHOU KY1bmMypbl, KOHGIUKMAMU HYMPU MPYO08O20 KOJLIEKMUBA.

IT pucku n 6e301aCHOCTD:

J Omumenm Hecem pucku, césa3aHHvle ¢ 0becneyeHuem COXpanHoCmu ungopmayuu,
umerowell 3Hauenue 0/ 0essmelbHOCMU IMUMenma, 6 mom ducie uHgopmayuu 0 npooyKmax,
MEXHONI02UAX, NEePCOHANLHOU UHGOpMayuu paboOmMHUKO8 u Kiuenmos u m.0. HenpasomepHoiii
oocmyn K makou uH@opmayuu uiu HenpagomMepHoe packpvimue maxol UHGopmayuu mocym
HaHecmu ywepb desimenbHoCmu DMumenma.

J Ilpu  ocywecmenenuu Omumenmom ceoeli  0esAMENbHOCMU  UCHONb3YEmCs
npoecpammuoe obecneuenue. Eciu 6 smom npoepammHom obecneuenuu cooepicamcs paunee He
0OHapyiCceHHble OWUOKU, ODU3HeCYy DMumenma moxcem Oblms HaneceH yuepo.

J Omumenm modcem cmamsv 0O0bEKMOM XAKEPCKUX UW/UMU QUIUUHS08bIX amAaK, d
Makce 8 NPoSPamMmHoe obecnedeHue IMUmeHma Mo2ym NONAcmb KOMNbIOMEPHble GUPYCHI,
YUMo MOJACem He2amusHo NOGIUAMb HA OusHec DMumenmd.

. Omumenm Hecem pucku, CA3aHHbIE C HEIPOEKMUBHOCBIO UCHONb3YEMbIX
OMUMeHmom MexanusmMo8 HYmMpeHHe20 KOHMPOJISL U CHUNCEHUS. PUCKOS.

Puckmu, cBsi3aHHbIE C AKIUSAMH JDMHUTEHTA:

o Ha pesynomamul onepayuonuoii OesimenbHOCMU U (DUHAHCOBbLE NOKA3AMENU
Omumenma okaszvieaem GIUAHUE @OAKMOP HeONpeOeNeHHOCMU, 8 CBA3U C YeM HPOSHO3bl
AHATUMUKO8 DMUMEHMA UIU CMOPOHHUX AHATUMUKO8 MO2YM CYUJeCMBEHHO OMIUYAMbC OM
Gdaxmuueckux pe3yromamos 0essmenbHOCmu IMUmeHma.

o Lena axyuti Dmumenma noo8epIHCeHa PbIHOUHOMY PUCKY, MOdicen Oblmb CULLHO
BONAMUNILHOU U ZHAYUMENLHO USMEHUMbCS 8 pe3yibmame HemOuHbIX U He2AMUBHbIX OYEeHOK
AHATUMUKOB U UHBIX JUY, 8 MOM YUCTE COOEPAHCAWUX HENPOBEPEHHYIO U (Ull) HEOOCHOBEPHYIO
uHgopmayuro.

. Benuuuna ousuoenoos no axyusm Imumenma modxcem OMIUYAMBCA 8 PA3HbLe
nepuoobwi.

M cTOYHHKH JONOJTHUTEIbHOR I/Il-[(bOpMaIIl/Il/I 00 DMHTEHTE U €ro HEHHBIX 6yMarax

Ha DOwmutenrta pacnpocrtpansieTcss AeicTBHE TpeOoBaHMH 3aKOHAa O TOProBj€ IEHHBIMU
O6ymaramu ot 1934 roma (Securities Exchange Act of 1934) mo packpsiTHio MHbOpMaIyu,
CJIeZIOBAaTEeNIbHO, OMHTEHT IIOJaeT WM MpPEJCTaBIseT ToAOBble oT4eThl 1o ¢dopme 10-K,
KBapTaJbHbIE OTYETHI IO hopme 10-Q, Texymue oTueTs o popme 8-K u mpouyro HHGopMaruio
B Komuccuto CIIA no neaHsiM Oymaram u oupskam (nainee — «SECy).

Takue otyetsl M wHas uHpoOpmanus, mpencraBieHHas DMHUTeHTOM B SEC, HOCTYIHBI
OecrutaTHo Ha caiite DwmureHTa 1o anapecy https://shareholders.morningstar.com/investor-
relations/financials/sec-filings/default.aspx o mepe mybnukanuu Takux oryetoB Ha caiite SEC.
Kpome toro, SEC noanepxuBaetr IHTEpHET-CaliT, HA KOTOPOM COJIEPIKATCS OTUYETHI, 3asIBJICHUS-
JIOBEPEHHOCTH, WH(POPMALIMOHHBIE COOOIIEHUS U WHas WHpOpMalMs, Kacalolascs SMUTEHTOB,
KOTOpbIe ofaroT 3asBieHus B SEC B 3JIEeKTpOHHOM BHUJE MO ajpecy www.sec.gov. Conepxanue
yKa3aHHBIX CalTOB HE BKJIIOYEHO B HACTOSIIMH JTOKyMeHT. Bce cchuikn Ha aapeca JroObIX
CalilTOB B JAaHHOM pe3lOME IMPOCHEeKTa LEHHBIX OyMar SBISIFOTCS JIMIIb HEAKTUBHBIMU
TEKCTOBBIMU CCHUIKAMU.

JInst MHBECTOPOB OTH JOKYMEHTBHI, IMOMHMO TIIPOYEro, MOTYT OBITh HCTOYHHUKOM
uH(popManuu 00 OIlEHKAaX W MPOTHO3aX YMOJHOMOYEHHBIX OPTraHOB YIpPaBIEeHUS ODMHUTEHTA
KacaTelbHO OYIyImuX COOBITHI /WK NEHCTBHUMA, IEPCTIEKTUB PA3BUTHUSI OTPACITH YKOHOMUKH, B



KOTOpOfI OMHTCHT OCYHICCTBJIAACT OCHOBHYIO J[JCATCIBHOCTb, U PE3YJIbTATOB JACATCIBHOCTH
SMI/ITCHTa, B TOM 4YHCJIC ITIJIAaHOB SMHTGHTa, BEPOATHOCTHU HACTYIUICHUA ONPEACTICHHBIX COOBITHH
U COBCPHICHUA OIIPCACIICHHBIX ,[[GI\/‘ICTBI/II\/'I. OI[HaKO HWHBCCTOPBI HC OOJDKHBI IMOJIHOCTBIO
nojjaraTbCid Ha OLCHKH W IIPOTHO3bl OpPraHOB YIIPABJICHUSA :‘)MI/ITCHTa, TaK Kak (baKTI/I‘IeCKI/Ie
pPE3yiabTaTbl ACATCIBHOCTU OMHTCHTA B 6yﬂymeM MOTYT CYHWCCTBCHHO OTIUYATBCA OT
IIPOTrHO3UPYEMBIX PE3YJIILTATOB I10 MHOTHUM IIpHUYHUHAaM.



