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 Shares Common Stock (95.2%) Value 
 Consumer Discretionary (14.0%)  
 380 Amazon.com, Inc.a     $82,167   
 3,980 CarMax, Inc.a     94,923   
 320 Chipotle Mexican Grill, Inc.a     96,944   
 1,680 Darden Restaurants, Inc.     71,820   
 1,380 Johnson Controls, Inc.     36,391   
 2,210 Kohl's Corporation     108,511   
 450 Netflix, Inc.a     50,922   
 240 Priceline.com, Inc.a     107,871   
 3,070 Starbucks Corporation     114,480   

  
Total Consumer 
Discretionary     764,029   

    
 Consumer Staples (8.8%)  
 890 Costco Wholesale Corporation     73,087   
 4,090 CVS Caremark Corporation     137,342   

 
1,400 Green Mountain Coffee Roasters, 

Inc.a     130,116   
 1,600 PepsiCo, Inc.     99,040   
 640 Procter & Gamble Company     40,435   
  Total Consumer Staples     480,020   
    
 Energy (8.2%)  

 
4,200 Cameron International 

Corporationa     174,468   
 2,330 Noble Corporationa     68,386   
 2,690 QEP Resources, Inc.     72,818   
 5,220 Suncor Energy, Inc. ADR     132,797   
  Total Energy     448,469   
    
 Financials (13.4%)  
 850 Aflac, Inc.     29,708   
 2,680 American Express Company     120,332   
 3,310 Charles Schwab Corporation     37,304   
 850 IntercontinentalExchange, Inc.a     100,521   
 2,520 J.P. Morgan Chase & Company     75,902   
 5,390 SunTrust Banks, Inc.     96,750   
 3,680 T. Rowe Price Group, Inc.     175,794   
 3,850 Wells Fargo & Company     92,862   
  Total Financials     729,173   
    
 Health Care (13.7%)  
 3,210 Allergan, Inc.     264,440   

 
910 Edwards Lifesciences 

Corporationa     64,865   
 3,960 Gilead Sciences, Inc.a     153,648   
 160 Intuitive Surgical, Inc.a     58,285   
 2,450 Novartis AG ADR     136,636   
 1,870 St. Jude Medical, Inc.     67,675   
  Total Health Care     745,549   
    
 Industrials (8.9%)  
 1,300 3M Company     93,327   
 1,820 C.H. Robinson Worldwide, Inc.     124,616   
 1,870 Cooper Industries plc     86,244   
 2,380 Danaher Corporation     99,817   

 
2,040 Expeditors International of 

Washington, Inc.     82,722   
  Total Industrials     486,726   
    
 Information Technology (26.1%)  
 1,640 Acme Packet, Inc.a     69,848   
 690 Apple, Inc.a     263,014   

 
Shares Common Stock (95.2%) Value 

Information Technology (26.1%) - 
continued  

2,310 Cognizant Technology Solutions 
Corporationa   $144,837   

220 Google, Inc.a   113,164   
1,180 Informatica Corporationa   48,321   

770 International Business Machines 
Corporation   134,773   

2,030 Intuit, Inc.a   96,303   
1,210 Mercadolibre, Inc.   65,037   
2,390 Microsoft Corporation   59,487   
4,650 QUALCOMM, Inc.   226,129   
1,060 Salesforce.com, Inc.a   121,137   
1,010 VMware, Inc.a   81,184   

 
Total Information 
Technology   1,423,234   

   
Materials (2.1%)  

2,380 Ecolab, Inc.   116,358   
 Total Materials   116,358   
   

 
Total Common Stock  
(cost $5,262,661)   5,193,558   

   

 
Total Investments (cost 
$5,262,661) 95.2%   $5,193,558   

 
Other Assets and Liabilities, 
Net 4.8%   260,943   

 Total Net Assets 100.0%   $5,454,501   
  

 
a Non-income producing security. 

 
Definitions: 

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

  

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

based on cost for federal income tax purposes, were as follows: 
Gross unrealized appreciation $  455,543   
Gross unrealized depreciation   (524,646 ) 
Net unrealized appreciation (depreciation) $  (69,103 ) 

Cost for federal income tax purposes $  5,262,661   
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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 Socially Responsible Stock Portfolio's assets 
carried at fair value. 
 
Investments in Securities Total Level 1 Level 2 Level 3 

Common Stock     
Consumer Discretionary     764,029      764,029      –        –    
Consumer Staples     480,020      480,020      –        –    
Energy     448,469      448,469      –        –    
Financials     729,173      729,173      –        –    
Health Care     745,549      745,549      –        –    
Industrials     486,726      486,726      –        –    
Information Technology     1,423,234      1,423,234      –        –    
Materials     116,358      116,358      –        –    

Total     $5,193,558      $5,193,558      $–        $–    
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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. 
 
 


