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 Shares Common Stock (98.8%) Value 
 Consumer Discretionary (19.3%)  
 10,400 Amazon.com, Inc.a     $2,248,792   
 900 AutoZone, Inc.a     287,271   
 12,200 CarMax, Inc.a     290,970   
 8,400 Carnival plc     261,821   
 1,300 Chipotle Mexican Grill, Inc.a     393,835   
 3,500 Coach, Inc.     181,405   

 
7,600 Ctrip.com International, Ltd. 

ADRa,b     244,416   
 2,800 Discovery Communications, Inc.a     105,336   
 2,400 Fossil, Inc.a     194,544   
 3,500 Harley-Davidson, Inc.     120,155   
 6,000 Johnson Controls, Inc.     158,220   
 7,100 Las Vegas Sands Corporationa     272,214   
 12,000 Liberty Interactive Corporationa     177,240   
 14,833 Marriott International, Inc.     404,051   
 14,400 MGM Resorts Internationala     133,776   
 7,300 NIKE, Inc.     624,223   
 42,900 Prada Holding SPAa     180,967   
 2,300 Priceline.com, Inc.a     1,033,758   
 2,400 Ralph Lauren Corporation     311,280   
 3,100 Ross Stores, Inc.     243,939   
 4,000 Royal Caribbean Cruises, Ltd.     86,560   
 14,900 Starbucks Corporation     555,621   

 
7,300 Starwood Hotels & Resorts 

Worldwide, Inc.     283,386   
 11,700 Walt Disney Company     352,872   
 3,400 Yum! Brands, Inc.     167,926   

  
Total Consumer 
Discretionary     9,314,578   

    
 Consumer Staples (2.5%)  
 5,400 Costco Wholesale Corporation     443,448   

 
4,200 Green Mountain Coffee Roasters, 

Inc.a     390,348   
 2,200 Hansen Natural Corporationa     192,038   
 3,000 Whole Foods Market, Inc.     195,930   
  Total Consumer Staples     1,221,764   
    
 Energy (6.4%)  

 
8,300 Cameron International 

Corporationa     344,782   
 1,900 Cimarex Energy Company     105,830   
 4,900 Continental Resources, Inc.a,b     237,013   
 5,900 EOG Resources, Inc.     418,959   
 12,400 FMC Technologies, Inc.a     466,240   

 
7,000 Occidental Petroleum 

Corporation     500,500   
 5,400 Peabody Energy Corporation     182,952   
 10,900 Schlumberger, Ltd.     651,057   
 8,100 Suncor Energy, Inc. ADR     206,064   
  Total Energy     3,113,397   
    
 Financials (5.6%)  
 16,000 American Express Company     718,400   
 11,500 CB Richard Ellis Group, Inc.a     154,790   
 5,900 Franklin Resources, Inc.     564,276   
 3,800 IntercontinentalExchange, Inc.a     449,388   
 19,100 Invesco, Ltd.     296,241   
 10,300 J.P. Morgan Chase & Company     310,236   
 9,100 U.S. Bancorp     214,214   
  Total Financials     2,707,545   
    
 Health Care (6.4%)  
 2,700 Alexion Pharmaceuticals, Inc.a     172,962   

 
Shares Common Stock (98.8%) Value 

Health Care (6.4%) - continued  
3,600 Allergan, Inc.   $296,568   
4,400 AmerisourceBergen Corporation   163,988   
2,400 Baxter International, Inc.   134,736   
2,000 Biogen Idec, Inc.a   186,300   
3,800 Celgene Corporationa   235,296   
1,600 Covidien plc   70,560   
3,300 Edwards Lifesciences 

Corporationa   235,224   
9,200 Express Scripts, Inc.a   341,044   

11,400 Human Genome Sciences, Inc.a   144,666   
8,800 McKesson Corporation   639,760   
6,300 Stryker Corporation   296,919   
4,700 Valeant Pharmaceuticals 

International, Inc.   174,464   
 Total Health Care   3,092,487   
   
Industrials (15.3%)  

3,100 3M Company   222,549   
5,700 Babcock & Wilcox Companya   111,435   
6,400 Boeing Company   387,264   
1,900 Caterpillar, Inc.   140,296   
4,000 Cooper Industries plc   184,480   
2,600 Cummins, Inc.   212,316   

33,000 Danaher Corporation   1,384,020   
3,100 Deere & Company   200,167   
4,100 Emerson Electric Company   169,371   
6,900 Expeditors International of 

Washington, Inc.   279,795   
19,100 Fastenal Companyb   635,648   
10,200 FedEx Corporation   690,336   

2,800 Fluor Corporation   130,340   
3,400 Joy Global, Inc.   212,092   
4,600 Kansas City Southern, Inc.a   229,816   

11,500 McDermott International, Inc.a   123,740   
4,600 Precision Castparts Corporation   715,116   
3,200 Roper Industries, Inc.   220,512   
6,300 Union Pacific Corporation   514,521   
6,700 United Parcel Service, Inc.   423,105   
1,300 W.W. Grainger, Inc.   194,402   

 Total Industrials   7,381,321   
   
Information Technology (34.3%)  

10,900 Accenture plc   574,212   
12,100 Apple, Inc.a   4,612,278   

7,800 Autodesk, Inc.a   216,684   
9,700 Baidu.com, Inc. ADRa   1,037,027   

11,000 Broadcom Corporationa   366,190   
41,900 Corning, Inc.   517,884   
17,600 eBay, Inc.a   519,024   

8,000 EMC Corporationa   167,920   
4,017 Facebook, Inc., Class Aa,c,d   125,118   
9,948 Facebook, Inc., Class Ba,c,d   309,851   
3,950 Google, Inc.a   2,031,801   

18,100 Juniper Networks, Inc.a   312,406   
6,988 Mail.ru Group, Ltd. GDRa,c   200,485   
3,950 MasterCard, Inc.   1,252,782   
6,600 NetApp, Inc.a   224,004   
9,300 Nuance Communications, Inc.a   189,348   
6,500 NXP Semiconductors NVa   91,780   

28,000 QUALCOMM, Inc.   1,361,640   
6,200 Red Hat, Inc.a   262,012   
4,800 Rovi Corporationa   206,304   
1,700 Salesforce.com, Inc.a   194,276   
4,200 SanDisk Corporationa   169,470   
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 Shares Common Stock (98.8%) Value 

 
Information Technology (34.3%) - 
continued  

 19,200 Tencent Holdings, Ltd.     $398,249   
 3,000 Teradata Corporationa     160,590   
 5,900 Trimble Navigation, Ltd.a     197,945   
 2,380 Twitter, Inc.a,c,d     38,303   
 6,600 Visa, Inc.     565,752   
 17,800 Western Union Company     272,162   

  
Total Information 
Technology     16,575,497   

    
 Materials (4.4%)  
 2,800 Air Products and Chemicals, Inc.     213,836   
 10,448 BHP Billiton, Ltd.     345,931   

 
5,800 Freeport-McMoRan Copper & 

Gold, Inc.     176,610   

 
5,900 Potash Corporation of 

Saskatchewan, Inc.     254,998   
 12,200 Praxair, Inc.     1,140,456   
  Total Materials     2,131,831   
    
 Telecommunications Services (4.6%)  
 19,700 American Tower Corporationa     1,059,860   

 
28,200 Crown Castle International 

Corporationa     1,146,894   

  
Total Telecommunications 
Services     2,206,754   

    

  
Total Common Stock  
(cost $36,773,598)     47,745,174   

    
 Shares Preferred Stock (0.2%) Value 
 Information Technology (0.2%)  

 
6 Twitter, Inc., Convertible, Series 

Aa,c,d     97   

 
96 Twitter, Inc., Convertible, Series 

Ba,c,d     1,545   

 
25 Twitter, Inc., Convertible, Series 

Ca,c,d     402   

 
913 Twitter, Inc., Convertible, Series 

Da,c,d     14,693   

 
3,855 Twitter, Inc., Convertible, Series 

G-2a,c,d     62,041   

  
Total Information 
Technology     78,778   

    

  
Total Preferred Stock  
(cost $78,778)     78,778   

    

 Shares 
Collateral Held for Securities 
Loaned (2.2%) Value 

 
1,054,300 Thrivent Financial Securities 

Lending Trust     1,054,300   

  

Total Collateral Held for 
Securities Loaned  
(cost $1,054,300)     1,054,300   

    

  
Total Investments (cost 
$37,906,676) 101.2%     $48,878,252   

  
Other Assets and Liabilities, 
Net (1.2%)     (580,029 ) 

  Total Net Assets 100.0%     $48,298,223   
  

 

 
a Non-income producing security. 
b All or a portion of the security is on loan. 
c Denotes restricted securities. Restricted securities are 

investment securities which have been deemed illiquid and 
cannot be offered for public sale without first being registered 
under the Securities Act of 1933. The following table indicates 
the acquisition date and cost of restricted securities Partner 
Growth Stock Portfolio owned as of September 30, 2011. 
 

Security 
Acquisition 

Date 
Amortized 

Cost 
Facebook, Inc., Class A 8/12/2011 $125,118 
Facebook, Inc., Class B 3/31/2011 $248,758 
Mail.ru Group, Ltd. GDR 11/5/2010 $238,419 
Twitter, Inc. 9/13/2011 $38,303 
Twitter, Inc., Convertible, 

Series A 9/13/2011 $97 
Twitter, Inc., Convertible, 

Series B 9/13/2011 $1,545 
Twitter, Inc., Convertible, 

Series C 9/13/2011 $402 
Twitter, Inc., Convertible, 

Series D 9/13/2011 $14,693 
Twitter, Inc., Convertible, 

Series G-2 7/28/2011 $62,041 
   
   

d Security is fair valued. 

 
Definitions: 

ADR - American Depositary Receipt, which are 
certificates for an underlying foreign security's 
shares held by an issuing U.S. depository bank. 

GDR - Global Depository Receipts, which are certificates 
for shares of an underlying foreign security’s 
shares held by an issuing depository bank from 
more than one country. 

  

 
Unrealized Appreciation (Depreciation) 
Gross unrealized appreciation and depreciation of investments, 

based on cost for federal income tax purposes, were as follows: 
Gross unrealized appreciation $  14,060,378   
Gross unrealized depreciation   (3,088,802 ) 
Net unrealized appreciation (depreciation) $  10,971,576   

Cost for federal income tax purposes $  37,906,676   
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Fair Valuation Measurements 
The following table is a summary of the inputs used, as of September 30, 2011, in valuing Partner Growth Stock Portfolio's assets carried at fair 
value. 
 
Investments in Securities Total Level 1 Level 2 Level 3 

Common Stock     
Consumer Discretionary     9,314,578      8,871,790      442,788        –    
Consumer Staples     1,221,764      1,221,764      –        –    
Energy     3,113,397      3,113,397      –        –    
Financials     2,707,545      2,707,545      –        –    
Health Care     3,092,487      3,092,487      –        –    
Industrials     7,381,321      7,381,321      –        –    
Information Technology     16,575,497      15,703,976      398,249        473,272    
Materials     2,131,831      1,785,900      345,931        –    
Telecommunications Services     2,206,754      2,206,754      –        –    

Preferred Stock     
Information Technology     78,778      –      –        78,778    

Collateral Held for Securities Loaned     1,054,300      1,054,300      –        –    
Total     $48,878,252      $47,139,234      $1,186,968        $552,050    
  

 
 
 
 
The following table is a reconciliation of assets in which significant unobservable inputs (Level 3) were used in determining fair value for 
Partner Growth Stock Portfolio. 

 
 
 
Investments in Securities 

Value 
December 31, 

2010 
Realized 

Gain/(Loss)

Change in 
Unrealized 

Appreciation/
(Depreciation)* Purchases Sales 

Transfers  
Into  

 Level 3 

 
 

Transfers  
Out of  

 Level 3 

Value 
September 30, 

2011 
Common Stock 
        Information Technology 
Preferred Stock 
        Information Technology 

14,400 
 

- - 

19,839 
 
 

639,518 
 

78,778 

-

-

(200,485) 473,272

78,778
Total $14,400 $- $19,839 $718,296 $- $- ($200,485) $552,050
 
* Includes the change in net unrealized appreciation/(depreciation) on level 3 securities held on September 30, 2011 of $61,094. 
 

 
Investment in Affiliates 
Affiliated issuers, as defined under the Investment Company Act of 1940, include those in which the Portfolio's holdings of an issuer represent 
5% or more of the outstanding voting securities of an issuer, or any affiliated mutual fund. 
A summary of transactions for the fiscal year to date, in Partner Growth Stock Portfolio, is as follows:  

Portfolio 
Value 

December 31, 2010 
Gross 

Purchases 
Gross 
Sales 

Shares Held at 
September 30, 2011

Value 
September 30, 2011 

Income Earned 
January 1, 2011 - 

September 30, 2011
Thrivent Financial 

Securities Lending Trust     $669,650        $7,629,077    $7,244,427    1,054,300     $1,054,300        $830   
Total Value and 

Income Earned     669,650         1,054,300        830   
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SIGNIFICANT ACCOUNTING POLICIES 
 
Valuation of Investments – Securities traded on U.S. or 
foreign securities exchanges or included in a national market 
system are valued at the official closing price at the close of each 
business day unless otherwise stated below. Over-the-counter 
securities and listed securities for which no price is readily 
available are valued at the current bid price considered best to 
represent the value at that time. Security prices are based on 
quotes that are obtained from an independent pricing service 
approved by the Board of Directors. The pricing service, in 
determining values of fixed-income securities, takes into 
consideration such factors as current quotations by 
broker/dealers, coupon, maturity, quality, type of issue, trading 
characteristics, and other yield and risk factors it deems relevant 
in determining valuations. Securities which cannot be valued by 
the approved pricing service are valued using valuations 
obtained from dealers that make markets in the securities. 
Exchange listed options and futures contracts are valued at the 
last quoted sales price. Swaps are valued using pricing sources 
approved by the Board of Directors and the change in value, if 
any, is recorded as unrealized gains or losses. Mutual funds are 
valued at the net asset value at the close of each business day.  
 
     For all Portfolios, other than Money Market Portfolio, short-
term securities with maturities of 60 days or less are valued at 
amortized cost. Securities held by Money Market Portfolio are 
valued on the basis of amortized cost (which approximates 
market value), whereby a portfolio security is valued at its cost 
initially and thereafter valued to reflect a constant amortization 
to maturity of any discount or premium. The market values of 
the securities held in Money Market Portfolio are determined 
once per week using prices supplied by the Portfolios’ 
independent pricing service. Money Market Portfolio and the 
Portfolios’ investment adviser follow procedures necessary to 
maintain a constant net asset value of $1.00 per share. 
 
     All securities for which market values are not readily available 
or deemed unreliable are appraised at fair value as determined in 
good faith under the direction of the Board of Directors. 
 
     Generally Accepted Accounting Principles defines fair value, 
establishes a framework for measuring fair value and expands 
disclosures about fair value requirements, which improve the 
consistency and comparability of fair value measurements used 
in financial reporting.  Various inputs are summarized in three 
broad levels: Level 1 includes quoted prices in active markets for 
identical securities; Level 2 includes other significant observable 
inputs such as quoted prices for similar securities, interest rates, 
prepayment speeds and credit risk; and Level 3 includes 
significant unobservable inputs such as the Portfolio’s own 
assumptions and broker evaluations in determining the fair 
value of investments. 
 
Fair Valuation of International Securities – Because 
many foreign markets close before the U.S. markets, events may 
occur between the close of the foreign market and the close of 

the U.S. markets that could have a material impact on the 
valuation of foreign securities. The Portfolios, under the 
supervision of the Board of Directors, evaluates the impacts of 
these events and may adjust the valuation of foreign securities 
to reflect the fair value as of the close of the U.S. markets. The 
Board of Directors has authorized the investment adviser to 
make fair valuation determinations pursuant to policies 
approved by the Board of Directors. 
 
Foreign Currency Forward Contracts — In connection 
with purchases and sales of securities denominated in foreign 
currencies all Portfolios, except Money Market Portfolio, may 
enter into foreign currency forward contracts. Additionally, the 
Portfolios may enter into such contracts to hedge certain other 
foreign currency denominated investments. These contracts are 
recorded at value and the related realized and unrealized foreign 
exchange gains and losses are recorded.  In the event that 
counterparties fail to settle these forward contracts, the 
Portfolios could be exposed to foreign currency fluctuations. 
Foreign currency contracts are valued daily and unrealized 
appreciation or depreciation is recorded daily as the difference 
between the contract exchange rate and the closing forward rate 
applied to the face amount of the contract. A realized gain or 
loss is recorded at the time a forward contract is closed. These 
contracts are over-the-counter and the Portfolio is exposed to 
counterparty risk equal to the discounted net amount of 
payments to the Portfolio. This risk is partially mitigated by the 
Portfolio’s collateral posting requirements. As the foreign 
currency contract increases in value to the Portfolio, the 
Portfolio receives collateral from the counterparty. 
 
Options — All Portfolios, with the exception of Money Market 
Portfolio, may buy put and call options and write put and 
covered call options. The Portfolios intend to use such 
derivative instruments as hedges to facilitate buying or selling 
securities or to provide protection against adverse movements 
in security prices or interest rates. The Portfolios may also enter 
into options contracts to protect against adverse foreign 
exchange rate fluctuations. Option contracts are valued daily 
and unrealized appreciation or depreciation is recorded. A 
Portfolio will realize a gain or loss upon expiration or closing of 
the option transaction. When an option is exercised, the 
proceeds upon sale for a written call option or the cost of a 
security for purchased put and call options is adjusted by the 
amount of premium received or paid.  
 
    Buying put options tends to decrease a Portfolio’s exposure to 
the underlying security while buying call options tends to 
increase a Portfolio’s exposure to the underlying security. The 
risk associated with purchasing put and call options is limited to 
the premium paid and has no significant counterparty risk as 
the exchange guarantees the contract against default. Writing 
put options tends to increase a Portfolio’s exposure to the 
underlying security while writing call options tends to decrease 
a Portfolio’s exposure to the underlying security. The writer of 
an option has no control over whether the underlying security 
may be bought or sold, and therefore bears the market risk of an 
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unfavorable change in the price of the underlying security. The 
counterparty risk for written options arises when the Portfolio 
has purchased an option, exercised that option, and the 
counterparty does not buy or sell the Portfolio’s underlying 
asset as required. In the case where the Portfolio has sold an 
option, the Portfolio does not have counterparty risk. 
Counterparty risk on written options is partially mitigated by 
the Portfolio’s collateral posting requirements. As the written 
option increases in value to the Portfolio, the Portfolio receives 
collateral from the counterparty.  
  
Futures Contracts — Certain Portfolios may use futures 
contracts to manage the exposure to interest rate, market and 
currency fluctuations. Gains or losses on futures contracts can 
offset changes in the yield of securities. When a futures contract 
is opened, cash or other investments equal to the required 
“initial margin deposit” are held on deposit with and pledged to 
the broker. Additional securities held by the Portfolios may be 
earmarked to cover open futures contracts. The futures 
contract’s daily change in value (“variation margin”) is either 
paid to or received from the broker, and is recorded as an 
unrealized gain or loss. When the contract is closed, the realized 
gain or loss is recorded equal to the difference between the value 
of the contract when opened and the value of the contract 
when closed. Futures contracts involve, to varying degrees, risk 
of loss in excess of the variation margin.  Exchange-traded 
futures have no significant counterparty risk as the exchange 
guarantees the contracts against default. 
  
Swap Agreements — Certain Portfolios enter into swap 
transactions, which involve swapping one or more investment 
characteristics of a security, or a basket of securities, with 
another party. Such transactions include market risk, risk of 
default by the other party to the transaction, risk of imperfect 
correlation and manager risk and may involve commissions or 
other costs. Swap transactions generally do not involve delivery 
of securities, other underlying assets or principal. Accordingly, 
the risk of loss with respect to swap transactions is generally 
limited to the net amount of payments that the Portfolio is 
contractually obligated to make, or in the case of the 
counterparty defaulting, the net amount of payments that the 
Portfolio is contractually entitled to receive.  If there is a default 
by the counterparty, the Portfolio may have contractual 
remedies pursuant to the agreements related to the transaction. 
The contracts are valued daily and unrealized appreciation or 
depreciation is recorded. Swap agreements are valued at fair 
value of the contract as provided by an independent pricing 
service. The pricing service takes into account such factors as 
swap curves, default probabilities, recent trades, recovery rates 
and other factors it deems relevant in determining valuations. 
Periodic payments and receipts and payments received or made 
as a result of a credit event or termination of the contract are 
recognized as realized gains or losses.  Collateral, in the form of 
cash or securities, may be required to be held with the 
Portfolio’s custodian, or third party, in connection with these 
agreements. These swap agreements are over-the-counter and 
the Portfolio is exposed to counterparty risk, which is the 

discounted net amount of payments owed to the Portfolio. This 
risk is partially mitigated by the Portfolio’s collateral posting 
requirements. As the swap increases in value to the Portfolio, 
the Portfolio receives collateral from the counterparty. 
 
Credit Default Swaps — A credit default swap is a swap 
agreement between two parties to exchange the credit risk of a 
particular issuer, basket of securities or reference entity. In a 
credit default swap transaction, a buyer pays periodic fees in 
return for payment by the seller which is contingent upon an 
adverse credit event occurring in the underlying issuer or 
reference entity. The seller collects periodic fees from the buyer 
and profits if the credit of the underlying issuer or reference 
entity remains stable or improves while the swap is outstanding, 
but the seller in a credit default swap contract would be required 
to pay the amount of credit loss, determined as specified in the 
agreement, to the buyer in the event of an adverse credit event 
in the reference entity. A buyer of a credit default swap is said to 
buy protection whereas a seller of a credit default swap is said to 
sell protection. The Portfolios may be either the protection 
seller or the protection buyer.  
 
    Certain Portfolios enter into credit default derivative contracts 
directly through credit default swaps (CDS) or through credit 
default swap indices (CDX Indices). CDX indices are static 
Portfolios of equally weighted credit default swaps referencing 
corporate bonds and/or loans designed to provide diversified 
credit exposure to these asset classes. Portfolios sell default 
protection and assume long-risk positions in individual credits 
or the indices. Index positions are entered into to gain exposure 
to the corporate bond and/or loan markets in a cost efficient 
and diversified structure. In the event that a position would 
default, by going into bankruptcy and failing to pay interest or 
principal on borrowed money, within any given CDX index 
held, the maximum potential amount of future payments 
required would be equal to the pro-rata share of that position 
within the index based on the notional amount of the index. In 
the event of a default under a CDS contract the maximum 
potential amount of future payments would be the notional 
amount. For CDS contracts, the default events could be 
bankruptcy and failing to pay interest or principal on borrowed 
money or a restructuring. A restructuring is a change in the 
underlying obligations which would include reduction in 
interest or principal, maturity extension and subordination to 
other obligations. Refer to the credit default swap tables located 
within the Portfolio’s Schedule of Investments for additional 
information. 
 
     Additional information for the Portfolios’ policy regarding 
valuation of investments and other significant accounting 
policies can be obtained by referring to the Portfolios’ most 
recent annual or semiannual shareholder report. 


