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The views and opinions in this report were current as of December 31, 2009. They are not 
guarantees of performance or investment results and should not be taken as investment 
advice. Investment decisions reflect a variety of factors, and the managers reserve the 
right to change their views about individual stocks, sectors, and the markets at any time. 
As a result, the views expressed should not be relied upon as a forecast of the fund’s 
future investment intent. The report is certified under the Sarbanes-Oxley Act, which 
requires mutual funds and other public companies to affirm that, to the best of their 
knowledge, the information in their financial reports is fairly and accurately stated in all 
material respects.         

T. Rowe Price International Stock Portfolio

Highlights

• International stock markets rallied off their mid-March lows, recording solid gains for the 6- and 12-month periods 
ended December 31, 2009. 

• The portfolio significantly outperformed its MSCI benchmark and Lipper peer group for the year and modestly 
outperformed both yardsticks for the last six months.

• We opportunistically added to our positions in emerging markets, which we believe hold the prospect for significant 
long-term gains. 

• We are encouraged by the number of companies that offer excellent growth opportunities in international stock markets. 
Our focus is on owning companies with good global franchises that can grow their earnings and cash flow at a double-
digit rate over the long term. 
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Manager’s Letter
T. Rowe Price International Stock Portfolio
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Dear Investor
We are pleased to report good results for the six months 
and the year ended December 31, 2009. Our strong 
recovery after the devastating bear market was largely 
due to our conviction in our analysts’ best ideas. 
Investors have endured an extremely challenging envi-
ronment over the past year, but equity markets appear 
to have bottomed in the spring and every major market 
ended the reporting period with gains over the past six 
and 12 months. We believe emerging economies offer 
strong growth prospects, and we have positioned the 
portfolio to capitalize on their strength. The portfolio 
remains broadly diversified but focused on companies 
with the best long-term growth prospects. 

Performance Comparison
 Total Return
Periods Ended 12/31/09 6 Months 12 Months

International Stock Portfolio 25.44% 52.39%

MSCI All Country World 
ex-U.S.A. Index  24.30 42.14

Lipper Variable Annuity 
Underlying International 
Growth Funds Average 22.85 38.44 

The International Stock Portfolio posted a 25.44% 
gain for the last six months and a 52.39% return for 
the 12-month period ended December 31, 2009. As 
shown in the Performance Comparison table, the 
portfolio outperformed the Lipper Variable Annuity 
Underlying International Growth Funds Average and 
the benchmark MSCI All Country World ex-U.S.A. 
Index. Performance versus the MSCI index benefited 
from stock selection. Over the last year, our holdings 
in the financials and information technology sectors 
powered our outperformance versus the MSCI index. 
Although our holdings in the health care and materials 
sectors generated positive absolute returns, they 
detracted from the portfolio’s comparison with the 
benchmark. In general, the portfolio’s emerging markets 
holdings were strong contributors. From a regional per-
spective both stock selection and allocation decisions 
benefited our comparison with the MSCI benchmark. 

Portfolio Strategy 
Through the market meltdown in 2008 and into the 
early part of 2009, we stuck with our core investment 
philosophy—buying high-quality growth companies that 
have a competitive advantage in their respective markets. 

We believe that over the long term, stock prices move 
with earnings and cash flow growth, meaning simply 
that if a company grows free cash flow by 15% a year, 
its stock should appreciate at roughly the same rate. We 
search for companies we think can generate double-digit 
earnings growth over time by participating in expanding 
markets, taking market share, or improving profitability 
at a rate much faster than sales. We think that if we can 
find those companies and pay a fair price for their stock, 
we can compound absolute returns at double-digit levels 
and provide solid long-term relative returns.

Geographic Diversification

Based on net assets as of 12/31/09.

Europe
48%

Middle East
and Africa

3%

Japan
12%

North America
9%

Latin America
8%

Other and
Reserves
4%

Pacific 
ex-Japan
16%

With this objective in mind, our industry analysts, as 
well as other T. Rowe Price portfolio managers, research 
and travel the world to find companies that fit these 
criteria. We look for the best non-U.S. stocks wherever 
we may find them, rather than employing a regional or 
country focus. While we keep a weather eye on broad 
economic conditions in regions and countries, the port-
folio composition is primarily determined by individual 
stock considerations. 

Market Review
As I sit down to write this annual report, I’m thinking 
to myself, “Did it really happen?” The “it” I refer to is the 
global equity markets meltdown, which lasted from early 
September 2008 into the first week of March 2009. It 
was the second- or third-largest decline for a six-month 
period over the last 100 years, depending on the perfor-
mance yardstick you’re using. In my shareholder letter 
six months ago, I attempted to describe that period 
through individual stories. Although I felt that the mar-
ket was pricing in a dire scenario, which appeared to be 
a very unlikely outcome, my team and I battened down 
the hatches and braced for the worst.
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Although it happened, the economic and stock markets 
maelstrom passed without sinking the fleet. I’m pleased 
to report that investors are beginning to price in a return 
to normal. When we talk to the management teams 
running the companies in our portfolio, we see and 
hear them planning for the future. I think that “normal” 
will be somewhat different going forward and that the 
other side of the hill will have a different terrain. Our job 
is to discern the best course for the “new normal” and 
how stocks and markets will respond and perform on 
the other side. Nevertheless, we’re clearly not out of the 
woods. Credit markets are in better shape but still face 
significant challenges, and global economies, while show-
ing signs of reviving, are not yet firing on all cylinders.

At this time, our investment decisions are being shaped 
by the following views:

• Economies are improving in all regions.

• Companies exposed to the U.S. consumer will face 
strong headwinds for a long time.

• Consumer spending in emerging countries is going to 
be a strong global growth driver. 

• Capital will be more choosy (borrowers will need to 
be creditworthy and able to demonstrate their ability 
to repay funds).

•  Financials, especially in the banking segment, will 
face higher capital requirements, which will mean 
more regulation and lower return on equity.

Portfolio Positioning
As bottom-up stock pickers, we analyze every company 
for several criteria. First, we determine the quality of 
its management, its growth potential, and its ability to 
generate cash flow over time. We attempt to discern if 
the management team is effective in deploying its free 
cash flow. We also look to see if the company is taking 
market share and whether it has pricing power. We 
think that every company in our portfolio has answered 
these questions with a positive response. The second 
and key question we ask is whether the stock, at current 
prices, offers a good risk/reward proposition over the 
next few years. The answer to this question determines 
our buying and selling decisions and, ultimately, the size 
of the positions in the portfolio.

Market Performance
   Local 
  Currency
Six Months Local  vs. U.S. U.S.
Ended 12/31/09 Currency Dollars Dollars

United Kingdom 29.31% -1.94% 26.80%

Japan -0.01 3.64 3.63

Switzerland 21.06 5.20 27.36

China 18.23 0.05 18.17

France 26.57 2.29 29.46

Spain 26.65 2.29 29.55

Brazil 28.22 12.43 44.15

United States 22.57 – 22.57

Source: RIMES Online, using MSCI indices.

During the global markets meltdown, we shifted the 
portfolio’s emphasis toward owning bigger positions 
in faster-growing companies and those that were more 
economically sensitive because their risk/reward trade-
off was better than at the peak of the market. However, 
in recent months, we trimmed some of those holdings 
as the risk/reward potential became less compelling. 
It’s somewhat like the trade-off shoppers make between 
steak and ground beef. Consumers will order more steak 
when the price differential to ground beef is low, and 
they will buy more ground beef when the price differen-
tial is high. We will similarly shift the portfolio’s mix of 
holdings for the best risk/reward opportunity.

Portfolio Review
It seems increasingly likely that our assessment of an 
equity market bottom in early March—made in our 
previous shareholder letter—will prove to be correct. 
We also said, “The economic recovery is likely to prog-
ress in fits and starts, and the next up-leg will require 
tangible economic and earnings improvement from 
currently depressed levels.” We are pleased to report 
that we are starting to see improved earnings forecasts 
from many companies. We still think it makes sense 
to remain overweight in emerging markets. We have 
maintained our large allocations in Latin American 
and Asian emerging markets that have performed 
exceptionally well. Although our regional allocations 
have changed very little over the past six months, we 
have strategically taken profits in sectors that have 
generated outsized gains.
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Where We Were Positioned and Why
We are pleased with performance in the last six months. 
Our goal is to always improve the overall quality of the 
companies that we own, and we remain vigilant in man-
aging risks relative to the potential return of our hold-
ings. Because we think it is likely that the bulk of the 
“easy gains” have already been reaped in international 
markets, we have become more defensive. In general, 
we like stable companies that pay dividends and can 
grow their earnings at a double-digit pace. 

Consumer staples holdings were the best contributors 
over the past six months. Six months ago, we said that 
we were willing to take advantage of investors’ fear of 
owning companies with a large amount of debt, such 
as Anheuser-Busch Inbev, and that we had made 
significant additions to the Belgian brewer. The stock 
generated good results during the market meltdown 
and was a top contributor for the last six months. 
We like the company for its strong cash flow generation 
and think that investors now have a better perspective 
on the company’s debt and management’s ability to 
service it. (Please refer to the portfolio of investments 
for a complete listing of holdings and the amount each 
represents in the portfolio.)

Sector Diversification
 Percent of Net Assets
 6/30/09 12/31/09

Financials 19.0% 18.7%

Consumer Staples 13.4 15.2

Consumer Discretionary 12.5 12.8

Information Technology 10.9 9.5

Energy 7.9 9.2

Industrials and Business Services 9.4 9.2

Health Care 9.8 8.6

Telecommunication Services 7.1 6.1

Materials 4.3 5.9

Utilities 2.4 1.3 

Other and Reserves 3.3 3.5

Total 100.0% 100.0%

Historical weightings reflect current industry/sector classifications.

Other strong performers from the consumer staples sec-
tor included Portuguese food retailer Jeronimo Martins 
and Switzerland-based Nestle. Both appear to be steady 
double-digit growers that we think can improve revenues 
and cash flows. We significantly added to our position in 
Shoppers Drug Mart, which has lagged the market and 
the sector. Shoppers is Canada’s largest drug store chain 

and a high-quality, well-managed market leader posi-
tioned to continue to take market share from its weaker 
competitors. However, the stock has been weak due to 
concerns about regulation in generic drugs. We added to 
our position in Want Want China Holdings to increase 
our exposure to Chinese consumers. It is one of the larg-
est food and beverage companies in China, with leading 
positions in several child-focused product categories, 
such as rice crackers and milk.

Consumer discretionary was the second-best-performing 
sector over the last six months, led by outstanding gains 
in media holdings. As was the case across our consumer 
staples positions, virtually every stock we held in the 
sector posted positive second-half returns. The standout 
performers were Liberty Global (U.S.), Jupiter 
Telecommunications (Japan), and WPP (U.K.). Liberty 
Global is an international media company and one of 
the largest broadband providers outside the U.S. and 
is one of the largest cable operators in several countries 
across Europe and the Pacific Rim. We like the company 
because it consistently generates strong free cash flow 
and its management team has a solid record of deploying 
the cash wisely or returning it to shareholders. 

One of Liberty Global’s biggest international holdings 
is Jupiter Telecom, Japan’s leading cable provider. It 
also sells subscription television services, VoIP and 
wireless telephone services, and broadband Internet 
access. We think Jupiter’s growth prospects will improve 
in 2010, unlocking value that is not yet reflected in its 
share price. WPP is a media and advertising Goliath. 
The company operates as four divisions, but about 
half of the firm’s revenues are generated by its adver-
tising and media investment management business. 
Advertising revenue gains generally are strongest later 
in the recovery cycle. WPP’s businesses were showing 
significant improvement toward the end of 2009, and 
we think the company can generate improving profit 
margins and double-digit earnings growth. In our view, 
this potential is not yet priced into the stock. We added 
one new holding in the media industry during the past 
six months, British Sky Broadcasting. Although we 
had a modest loss on the position for the period, we 
are excited about the company’s growth potential. We 
think that Sky will report significant earnings gains 
and profit margin expansion in the coming quarters.

The portfolio’s financials holdings were far and away 
the strongest performers for the year but third-best in 
the second half. The sector had been among the worst 
performers in 2008, and we took advantage of that 
weakness to build positions in our favored companies. 
In the last six months, commercial banks were the 
strongest segment in the sector. Itaú UniBanco (Brazil) 
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and Banco Santander (Spain), two of the portfolio’s 
largest holdings, generated excellent returns. Standard 
Chartered (U.K.) was also a solid performer and is a 
good example of a company based in a mature market 
that generates a significant portion of its revenue in 
developing markets. The multinational corporation 
provides commercial banking services to companies 
and institutions in Asia, Africa, Europe, the Middle 
East, and the Americas. It was also a top 10 contributor 
for the past six months. 

However, as the sector rallied over the last six months, 
we trimmed several holdings that we believed had 
run too far, too fast. We eliminated our position in 
Allied Irish Bank as the stock rebounded and the 
Irish government took steps to stabilize its banking 
industry. Within the diversified financial services seg-
ment, we trimmed our hugely profitable position in 
Bm&F Bovespa, which controls the Sao Paulo stock 
exchange and the Brazilian commodities and futures 
exchanges. Among insurers, we recorded good gains 
in AXA (France) and eliminated our position in Aflac 
(U.S.) for a modest profit. However, two recent addi-
tions, Sun Life Financial (Canada) and Sony Financial 
Holdings (Japan), generated poor performance and were 
among the largest second-half detractors. 

Our information technology holdings were strong con-
tributors for the year and provided above-average results 
for the past six months. The sector’s returns were led by 
Internet software and services stocks in both periods. 
We view Internet companies as appealing because they 
have a low fixed-cost base and minimal capital costs, 
and they typically generate predictable cash flow and 
have unleveraged balance sheets.

We have a large allocation in Chinese Internet software 
and services companies because we believe China will 
be one of the first countries to recover from the recession 
and can generate durable economic growth. Additionally, 
the government has demonstrated that it will take the 
necessary steps to revive its ailing economy. It made 
sense to buy these companies in a slow period and when 
investors were fearful—an example of our willingness to 
buy solid growth stocks at depressed prices. 

The portfolio benefited from the strong gains in our 
longtime position in Tencent Holdings. The company, 
also referred to as QQ, is the most popular free instant 
messaging service in China and one of the most popular 
in the world. Sina and Baidu, which had been strong 
contributors in the first half, generated more modest 
second-half results. Other notable contributors in the 
information technology sector included electronic 
equipment maker Hon Hai Precision and ASML, a 
semiconductor manufacturer. We closed out our 
profitable position in Alcatel-Lucent during the period 

because of its volatility, the uncertainty about global 
wireless spending, and concerns about management’s 
performance. 

Every sector in the portfolio posted gains in the past 
six months, but utilities and telecommunication ser-
vices—which account for a small allocation in the 
portfolio—were only modest contributors. Our largest 
detractors were spread across a variety of sectors. Health 
care holding Lonza Group posted a significant loss for 
the six-month period. The Swiss life sciences and bio-
technology services provider fell due to unexpectedly 
poor quarterly results and downward revisions to its 
order backlog. We eliminated the position because the 
risk/reward trade-off became less favorable. We also 
held a few information technology stocks that declined 
in the past six months. Software manufacturers Ubisoft 
Entertainment and Nintendo, which we trimmed, were 
weak, as was BlackBerry maker Research In Motion, a 
communications equipment industry holding. 

Investment Outlook
Over the next 12 to 18 months, returns across interna-
tional markets are likely to be much more muted than 
we have enjoyed over the past eight months. Coming 
off a bear market of historic proportions, international 
markets have already recorded significant gains from 
their lows. Clearly, the most bullish case can be made 
for emerging markets, but with the caveat that many of 
them have already rallied more than 50%. Several have 
posted gains in the 100% range. I see good opportunities 
in consumer-related (Internet and retail) emerging mar-
kets stocks, especially in Brazil, China, and India, and 
our current allocation to developing markets reflects 
that optimism. I am also buying global infrastructure 
companies, especially those that generate some of their 
revenues in emerging markets. Even though valuations 
are not nearly as compelling as they were eight months 
ago, I think emerging markets are attractive compared 
with their longer-term compound growth potential.

Euro zone growth and profit forecasts are starting 
to improve from their extremely depressed levels of 
2008. Valuations are not demanding—price-to-earnings 
and price-to-book values are historically low, and divi-
dend yields on stocks are marginally above the yield on 
10-year bonds—which leads me to believe that earnings 
could surprise on the upside, sparking a near-term, 
6- to 12-month rally in the region. My concern is that 
longer-term economic growth (more than three years) 
is likely to remain subdued. 

In Japan, foreign investment is fading, wages are falling 
faster than prices, and capacity utilization plunged in 
2009. Overall, there is little reason for bullishness on 
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the broad Japanese market over the intermediate term. 
That said, there are bright spots in select industries, and 
several companies offer very attractive return potential. 
In automobiles, for example, Toyota Motor is the best-
in-class manufacturer of hybrids. I also see opportunities 
to invest in Japanese technology and machinery compa-
nies and global companies with solid valuations, such as 
Mitsubishi and Mitsui. Additionally, Japan will benefit 
from its proximity to the fast-growing Chinese market. 

The global economy is healing. I believe that the 
improvement we saw this year will carry forward into 
2010 and businesses can show sequential improvement. 
A second positive factor for stocks is abundant liquidity. 
There is a lot of money tucked into safe places that can 
move into stocks. Those two things can work positively 
for equities. The negative for many companies is the 
three- to five-year demand scenario, which is average 
at best. Companies that sell to the U.S. consumer or 
lend to the U.S. consumer and other mature markets 
are likely to encounter weak demand for several years. 
I think the “steady Eddie” 10% growers—in what 
some might term stodgy sectors, including health 
care, consumer discretionary, and financials—can 
be solid-performing core holdings for the long term.

Respectfully submitted,

Robert W. Smith 
Chairman of the Investment Advisory Committee

January 13, 2010

The committee chairman has day-to-day responsibility for 
managing the portfolio and works with committee members 
in developing and executing its investment program.
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T. Rowe Price International Stock Portfolio

Risks of International Investing
Portfolios that invest overseas generally carry more risk 
than those that invest strictly in U.S. assets. Portfolios 
investing in a single country or in a limited geographic 
region tend to be riskier than more diversified funds. 
Risks can result from varying stages of economic and 
political development; differing regulatory environments, 
trading days, and accounting standards; and higher 
transaction costs of non-U.S. markets. Non-U.S. invest-
ments are also subject to currency risk, or a decline in 
the value of a foreign currency versus the U.S. dollar, 
which reduces the dollar value of securities denominated 
in that currency.

Glossary
Lipper averages: The averages of available mutual fund 
performance returns for specified periods in defined 
categories as tracked by Lipper Inc.

MSCI All Country World ex-U.S.A. Index: An index 
that measures equity market performance of developed 
and emerging countries, excluding the U.S.

Portfolio Highlights

Twenty-Five Largest Holdings
  Percent of
  Net Assets
Company Country 12/31/09

BP  United Kingdom 2.3%

Roche Holding-
Genussscheine Switzerland 2.2

Nestle  Switzerland 2.1

Telefonica  Spain 1.9

Fresenius Germany 1.7

Banco Santander  Spain 1.7

Jupiter Telecommunications Japan 1.6

AXA  France 1.6

Itaú Unibanco Brazil 1.5

Shoppers Drug Mart Canada 1.4

Tesco  United Kingdom 1.3

Mitsubishi  Japan 1.3

Capita Group  United Kingdom 1.3

Mitsui Japan 1.3

Shaw Communications  Canada 1.3

Julius Baer Switzerland 1.3

NII Holdings United States 1.3

Toyota Motor  Japan 1.2

Jeronimo Martins Portugal 1.2

Standard Chartered  United Kingdom 1.2

Anheuser-Busch InBev  Belgium 1.2

Linde  Germany 1.2

Danone France 1.2

Teva Pharmaceutical  Israel 1.1

America Movil Mexico 1.1

Total  36.5%

Note: Table excludes investments in the T. Rowe Price Reserve Investment 
Fund and collateral for securities lending.
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Performance and Expenses
T. Rowe Price International Stock Portfolio
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Growth of $10,000
This chart shows the value of a hypothetical $10,000 
investment in the portfolio over the past 10 fiscal year 
periods or since inception (for portfolios lacking 10-year 
records). The result is compared with benchmarks, which 
may include a broad-based market index and a peer group 
average or index. Market indexes do not include expenses, 
which are deducted from portfolio returns as well as 
mutual fund averages and indexes.

International Stock Portfolio

International Stock Portfolio
MSCI All Country World ex-U.S.A. Index
Lipper Variable Annuity Underlying
International Growth Funds Average

As of
12/31/09________

$9,469
$13,590
$10,683

7,000

10,000

13,000

16,000

19,000

$22,000

12/0912/0712/0512/0312/0112/99

Average Annual Compound Total Return
Periods Ended 12/31/09  1 Year 5 Years 10 Years

International Stock Portfolio 52.39% 4.07% -0.54%

Current performance may be higher or lower than the quoted past 
performance, which cannot guarantee future results. Share price, 
principal value, and return will vary, and you may have a gain or 
loss when you sell your shares. For the most recent month-end 
performance, please contact a T. Rowe Price representative at 
1-800-469-5304 (financial advisors, or customers who have an 
advisor, should call 1-800-638-8790). Total returns do not include 
charges imposed by your insurance company’s separate account. 
If these had been included, performance would have been lower. 

This table shows how the portfolio would have performed each year if 
its actual (or cumulative) returns for the periods shown had been earned 
at a constant rate. Average annual total return figures include changes 
in principal value, reinvested dividends, and capital gain distributions. 
When assessing performance, investors should consider both short- and 
long-term returns.

Fund Expense Example
As a mutual fund shareholder, you may incur two types of costs: (1) 
transaction costs, such as redemption fees or sales loads, and (2) ongoing 
costs, including management fees, distribution and service (12b-1) fees, 
and other fund expenses. The following example is intended to help you 
understand your ongoing costs (in dollars) of investing in the fund and 
to compare these costs with the ongoing costs of investing in other 
mutual funds. The example is based on an investment of $1,000 invested 
at the beginning of the most recent six-month period and held for the 
entire period.

Actual Expenses
The first line of the following table (“Actual”) provides information about 
actual account values and actual expenses. You may use the information in 
this line, together with your account balance, to estimate the expenses 
that you paid over the period. Simply divide your account value by $1,000 
(for example, an $8,600 account value divided by $1,000 = 8.6), then mul-
tiply the result by the number in the first line under the heading “Expenses 
Paid During Period” to estimate the expenses you paid on your account 
during this period.

Hypothetical Example for Comparison Purposes
The information on the second line of the table (“Hypothetical”) is based 
on hypothetical account values and expenses derived from the fund’s actual 
expense ratio and an assumed 5% per year rate of return before expenses 
(not the fund’s actual return). You may compare the ongoing costs of 
investing in the fund with other funds by contrasting this 5% hypothetical 
example and the 5% hypothetical examples that appear in the shareholder 
reports of the other funds. The hypothetical account values and expenses 
may not be used to estimate the actual ending account balance or 
expenses you paid for the period. 

You should also be aware that the expenses shown in the table highlight 
only your ongoing costs and do not reflect any transaction costs, such as 
redemption fees or sales loads. Therefore, the second line of the table is 
useful in comparing ongoing costs only and will not help you determine 
the relative total costs of owning different funds. To the extent a fund 
charges transaction costs, however, the total cost of owning that fund 
is higher.

International Stock Portfolio 
   Expenses 
 Beginning Ending  Paid During
 Account Account Period*
 Value Value 7/1/09 to 
 7/1/09 12/31/09 12/31/09

Actual $1,000.00 $1,254.40  $5.97 

Hypothetical 
(assumes 5% return
before expenses) 1,000.00  1,019.91  5.35

*Expenses are equal to the portfolio’s annualized expense ratio for the 
six-month period (1.05%), multiplied by the average account value 
over the period, multiplied by the number of days in the most recent 
fiscal half year (184) divided by the days in the year (365) to reflect 
the half-year period.
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Financial Highlights
T. Rowe Price International Stock Portfolio

The accompanying notes are an integral part of these financial statements.

 
 

For a share outstanding throughout each period 
 

Year 
Ended 

12/31/09‡ 12/31/08‡ 12/31/07‡ 12/31/06‡ 12/31/05‡ 

 
NET ASSET VALUE 

Beginning of period $ 8.24 $ 17.71 $ 17.97 $ 15.31 $ 13.44 

 
Investment activities 

Net investment income  0.24  0.26  0.26  0.18  0.19 

Net realized and unrealized 
gain (loss)  4.07  (8.88)  2.01  2.74  1.96 

Total from investment 
activities  4.31  (8.62)  2.27  2.92  2.15 

 
Distributions 

Net investment income  (0.28)  (0.29)  (0.28)  (0.20)  (0.23) 

Net realized gain  –  (0.56)  (2.25)  (0.06)  (0.05) 

Total distributions  (0.28)  (0.85)  (2.53)  (0.26)  (0.28) 

 
NET ASSET VALUE 

End of period $ 12.27 $ 8.24 $ 17.71 $ 17.97 $ 15.31 

 
 
Ratios/Supplemental Data 

 
Total return(1)  52.39%  (48.70)%  13.03%  19.09%  16.03% 

Ratio of total expenses to 
average net assets  1.05%  1.05%  1.05%  1.05%  1.05% 

Ratio of net investment 
income to average net assets  2.39%  1.83%  1.34%  1.13%  1.41% 

Portfolio turnover rate  66.8%  60.4%  73.4%  62.7%  71.3% 

Net assets, end of period     
(in thousands) $ 297,698 $ 202,480 $ 483,184 $ 508,167 $ 467,533 

 
‡ Per share amounts calculated using average shares outstanding method. 
(1) Total return reflects the rate that an investor would have earned on an investment in the fund during each 

period, assuming reinvestment of all distributions. 
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Portfolio of Investments‡

T. Rowe Price International Stock Portfolio
December 31, 2009 

 Shares/$ Par Value
(Cost and value in $000s)

 Shares/$ Par Value
(Cost and value in $000s)

9

AUSTRALIA 1.2% 

Common Stocks 1.2% 

Macquarie Group   43,096 1,845

QBE Insurance   77,789 1,776

Total Australia   
(Cost $3,095)  3,621

AUSTRIA 0.4% 

Common Stocks 0.4% 

Erste Group Bank   30,300 1,123

Total Austria   
(Cost $1,310)  1,123

BELGIUM 1.2% 

Common Stocks 1.2% 

Anheuser-Busch InBev   70,248 3,629

Anheuser-Busch InBev (1)  84,536 1

Total Belgium   
(Cost $585)  3,630

BRAZIL 5.5% 

Common Stocks 4.0% 

BM&F Bovespa   154,355 1,073

Cielo   278,400 2,426

Petroleo Brasileiro 
ADR (USD)  76,880 3,259

Redecard   74,800 1,233

Vale, ADR (USD) (2)  128,800 3,197

Weg   87,200 914

 12,102

Preferred Stocks 1.5% 

Itau UniBanco   194,320 4,397

 4,397

Total Brazil   
(Cost $8,398)  16,499

CANADA 4.6% 

Common Stocks 4.6% 

Research In Motion 
(USD) (1)  8,100 547

Shaw Communications 
Class B (USD)  184,200 3,789

Shoppers Drug Mart (2)  94,800 4,116

Sun Life Financial (USD)  92,100 2,645

Suncor Energy (USD)  77,200 2,726

Total Canada   
(Cost $12,409)  13,823

CHINA 7.6% 

Common Stocks 7.6% 

Baidu, ADR (USD) (1)  1,700 699

Belle International 
Holdings (HKD)  1,215,000 1,403

China Citic Bank (HKD)  3,008,000 2,545

China National 
Building (HKD)  770,000 1,568

China Overseas Land & 
Investment (HKD)  1,105,200 2,311

China Railway 
Construction, H 
Shares (HKD)  1,593,000 2,027

China Unicom Hong 
Kong (HKD)  950,000 1,249

Ctrip.com International 
ADR (USD)(1)  28,900 2,077

Hengan International 
Group (HKD)  148,000 1,097

New Oriental Education & 
Technology, ADR 
(USD) (1)(2)  18,400 1,391

Sina (USD) (1)  19,800 895

Tencent Holdings (HKD)(2) 150,000 3,237

Want Want China 
Holdings (HKD)  3,120,000 2,176

Total China   
(Cost $15,822)  22,675
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 Shares/$ Par Value
(Cost and value in $000s)

 Shares/$ Par Value
(Cost and value in $000s)

10

DENMARK 0.8% 

Common Stocks 0.8% 

Novo Nordisk   35,376 2,263

Total Denmark   
(Cost $448)  2,263

FRANCE 6.1% 

Common Stocks 6.1% 

Alstom   37,603 2,613

AXA   195,315 4,619

Danone   57,728 3,515

Pernod-Ricard (2)  38,187 3,278

Societe Generale   44,438 3,075

Ubisoft Entertainment (1)(2)  68,525 968

Total France   
(Cost $15,342)  18,068

GERMANY 3.8% 

Common Stocks 2.1% 

Adidas   18,699 1,010

Deutsche Boerse   20,807 1,730

Linde   29,285 3,525

 6,265

Preferred Stocks 1.7% 

Fresenius   71,394 5,102

 5,102

Total Germany   
(Cost $10,018)  11,367

GREECE 0.8% 

Common Stocks 0.8% 

National Bank of Greece (1)  91,976 2,345

Total Greece   
(Cost $2,478)  2,345

HONG KONG 0.7% 

Common Stocks 0.7% 

Li & Fung   204,000 836

Wynn Macau (1)(2)  982,800 1,199

Total Hong Kong   
(Cost $1,607)  2,035

INDIA 3.8% 

Common Stocks 3.8% 

Adani Power (1)  922,434 1,950

BF Utilities (1)  29,518 808

Bharti Airtel   135,278 963

Educomp Solutions   69,100 1,051

Housing Development 
Finance   21,619 1,246

Jaiprakash Associates   754,536 2,366

Reliance Industries   51,400 1,199

United Spirits Limited   65,031 1,742

Total India   
(Cost $9,282)  11,325

ISRAEL 1.1% 

Common Stocks 1.1% 

Teva Pharmaceutical 
ADR (USD)  59,600 3,348

Total Israel   
(Cost $2,788)  3,348

ITALY 0.5% 

Common Stocks 0.5% 

Intesa SanPaolo   473,465 1,581

Total Italy   
(Cost $1,893)  1,581

JAPAN 11.5% 

Common Stocks 11.5% 

Aeon Mall   75,500 1,461

Japan Steel Works (2)  129,000 1,622
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 Shares/$ Par Value
(Cost and value in $000s)

 Shares/$ Par Value
(Cost and value in $000s)

11

Jupiter 
Telecommunications   4,716 4,672

Mitsubishi   158,800 3,948

Mitsui   269,300 3,813

Nidec   20,700 1,903

Nintendo   6,300 1,494

Nippon Electric Glass   105,000 1,432

Seven Bank   369 733

Shin-Etsu Chemical   36,000 2,029

Sony Financial Holdings   551 1,437

Sysmex   26,500 1,383

Terumo   41,200 2,466

Toyota Motor   86,800 3,647

Uni-Charm (2)  16,600 1,554

Yahoo Japan   2,400 718

Total Japan   
(Cost $30,589)  34,312

MEXICO 2.8% 

Common Stocks 2.8% 

America Movil, ADR (USD) 70,800 3,326

Grupo Financiero Banorte   236,200 852

Urbi Desarrollos     
Urbanos (1)  861,200 1,942

Walmart de Mexico (2)  507,300 2,261

Total Mexico   
(Cost $4,496)  8,381

NETHERLANDS 1.1% 

Common Stocks 1.1% 

ASML   97,397 3,313

Total Netherlands   
(Cost $1,921)  3,313

NORWAY 0.9% 

Common Stocks 0.9% 

Subsea 7 (1)(2)  158,400 2,635

Total Norway   
(Cost $2,814)  2,635

OMAN 0.5% 

Common Stocks 0.5% 

Bank Muscat (SAOG)   659,680 1,400

Total Oman   
(Cost $2,219)  1,400

PORTUGAL 1.2% 

Common Stocks 1.2% 

Jeronimo Martins (2)  365,517 3,636

Total Portugal   
(Cost $1,831)  3,636

RUSSIA 2.2% 

Common Stocks 2.2% 

Magnit OJSC, GDR 
(USD) (1)  91,300 1,438

Novatek, GDR (USD)  19,528 1,265

OAO Gazprom 
ADR (USD)  84,933 2,117

OAO Rosneft Oil 
GDR (USD)  210,642 1,773

Total Russia   
(Cost $5,420)  6,593

SINGAPORE 0.3% 

Common Stocks 0.3% 

Singapore 
Telecommunications   395,000 870

Total Singapore   
(Cost $860)  870

SOUTH AFRICA 0.8% 

Common Stocks 0.8% 

MTN Group   149,702 2,382

Total South Africa   
(Cost $2,125)  2,382
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 Shares/$ Par Value
(Cost and value in $000s)

 Shares/$ Par Value
(Cost and value in $000s)

12

SOUTH KOREA 1.6% 

Common Stocks 1.6% 

NHN (1)  9,974 1,647

Samsung Electronics   2,821 1,927

Shinsegae (1)  2,607 1,203

Total South Korea   
(Cost $3,949)  4,777

SPAIN 5.7% 

Common Stocks 5.7% 

Banco Santander   309,191 5,080

Grifols (2)  144,428 2,517

Iberdrola Renovables   406,379 1,936

Inditex   27,055 1,676

Telefonica SA   200,628 5,592

Total Spain   
(Cost $13,523)  16,801

SWITZERLAND 9.5% 

Common Stocks 9.5% 

Cie Financ Richemont   84,805 2,838

Credit Suisse   65,043 3,203

Julius Baer (1)  108,247 3,781

Nestle   126,697 6,155

Roche Holding - 
Genussscheine   38,923 6,621

Syngenta   8,563 2,399

Synthes Stratec   13,550 1,775

The Swatch Group   6,369 1,603

Total Switzerland   
(Cost $25,681)  28,375

TAIWAN 0.8% 

Common Stocks 0.8% 

Hon Hai Precision   526,327 2,476

Total Taiwan   
(Cost $1,465)  2,476

UNITED ARAB EMIRATES 0.9% 

Common Stocks 0.9% 

DP World (USD)  5,910,642 2,541

Total United Arab Emirates   
(Cost $1,504)  2,541

UNITED KINGDOM 13.9% 

Common Stocks 13.9% 

Autonomy (1)  59,764 1,457

BHP Billiton   61,400 1,961

BP   709,869 6,865

British Sky Broadcasting   320,896 2,891

Capita Group   320,046 3,860

Compass Group   261,200 1,866

Reckitt Benckiser   53,827 2,916

Rio Tinto   54,000 2,910

Rolls-Royce (1)  363,663 2,838

Royal Dutch Shell, B Shares 94,700 2,760

Standard Chartered   145,031 3,632

Tesco   583,856 4,012

WPP   334,491 3,266

Total United Kingdom   
(Cost $32,904)  41,234

UNITED STATES 4.7% 

Common Stocks 4.7% 

Accenture, Class A   47,000 1,950

Liberty Global (1)  127,500 2,794

NII Holdings, Class B (1)  112,000 3,761

Philip Morris International   53,000 2,554

Schlumberger   44,000 2,864

Total United States   
(Cost $11,337)  13,923
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 Shares/$ Par Value
(Cost and value in $000s)

  Value
(Cost and value in $000s)

13

SHORT-TERM INVESTMENTS 3.2% 

Money Market Funds 3.2% 

T. Rowe Price Reserve 
Investment Fund 
0.25% (3)(4) 9,587,853 9,588

Total Short-Term Investments   
(Cost $9,588)  9,588

SECURITIES LENDING COLLATERAL 3.5% 

Investments in a Pooled Account through Securities 
Lending Program with JPMorgan Chase Bank 3.5% 

Money Market Funds 3.1% 

T. Rowe Price Reserve 
Investment Fund 
0.25% (3)(4)  9,085,445 9,086

 9,086

Repurchase Agreements 0.4% 

Citigroup Global Markets 
Tri-Party, Dated 
12/31/09, 0.01% 
Delivery Value of 
$1,232,332 on 
1/4/10, Collateralized 
by U.S. Government 
securities, 0.486% - 
6.5%, 4/15/15 - 
4/15/49, valued at 
$1,256,977   1,232,330 1,232

 1,232

Total Securities Lending Collateral   
(Cost $10,318)  10,318

 
 
 
 
 
 
 
 

Total Investments in Securities 

103.2% of Net Assets (Cost $248,019) $ 307,258
  

‡

 
Denominated in the currency of the country of 
incorporation unless otherwise noted. 

(1) Non-income producing 
(2)

 

All or a portion of this security is on loan at 
December 31, 2009 -- total value of such securities 
at period-end amounts to $9,816.  See Note 3. 

(3) Seven-day yield 
(4) Affiliated Companies 

ADR American Depository Receipts 
GDR Global Depository Receipts 
HKD Hong Kong Dollar 
USD U.S. Dollar 
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14

The accompanying notes are an integral part of these financial statements.

Affiliated Companies
($000s)

The fund may invest in certain securities that are considered affiliated companies. As defined by the 1940 Act, an affiliated 
company is one in which the fund owns 5% or more of the outstanding voting securities, or a company which is under 
common ownership or control. Based on the fund’s relative ownership, the following securities were considered affiliated 
companies for all or some portion of the year ended December 31, 2009. Purchase and sales cost and investment income 
reflect all activity for the period then ended.

 Purchase Sales Investment Value
Affiliate Cost Cost Income 12/31/09 12/31/08_______________________________________________________________________________________________________

T. Rowe Price Reserve 
Investment Fund, 0.25%   $ 31^ $ 18,674 $ 14,792

Totals   $ 31 $ 18,674 $ 14,792

 Purchase and sale information not shown for cash management funds.
^ Excludes earnings on securities lending collateral investments, which are subject to rebates and fees as described in Note 3.

Amounts reflected on the accompanying financial statements include the following amounts related to affiliated companies:

Investment in securities, at cost  $  18,674
 Dividend income   31
 Interest income   –

Investment income  $ 31

Realized gain (loss) on securities  $ –

Capital gain distributions from mutual funds  $ –
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Statement of Assets and Liabilities
T. Rowe Price International Stock Portfolio
December 31, 2009
($000s, except shares and per share amounts)

The accompanying notes are an integral part of these financial statements.

 
 
 
Assets 
Investments in securities, at value (cost $248,019)  $ 307,258  
Foreign currency (cost $472)  474  
Receivable for investment securities sold  327  
Dividends and interest receivable  133  
Receivable for shares sold  114  
Cash  43  
Other assets  671  

Total assets  309,020  
 
Liabilities 
Obligation to return securities lending collateral  10,318  
Due to affiliates  288  
Payable for investment securities purchased  155  
Payable for shares redeemed  115  
Other liabilities  446  

Total liabilities  11,322  
 
NET ASSETS  $ 297,698  
 
Net Assets Consist of: 
Undistributed net investment income  $ 18  
Accumulated undistributed net realized loss   (66,910)  
Net unrealized gain  59,243  
Paid-in capital applicable to 24,261,284 shares of $0.0001 par value capital 
stock outstanding; 1,000,000,000 shares of the Corporation authorized  305,347  
 
NET ASSETS  $ 297,698  
 
NET ASSET VALUE PER SHARE  $ 12.27  
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Statement of Operations
T. Rowe Price International Stock Portfolio
($000s)

The accompanying notes are an integral part of these financial statements.

 
 

Year
Ended

12/31/09
Investment Income (Loss) 
Income 

Dividend (net of foreign taxes of $495)  $ 7,956  
Securities lending  154  
Interest   35  
Total income  8,145 
Investment management and administrative expense  2,485  

Net investment income   5,660  
 
Realized and Unrealized Gain (Loss) 
Net realized gain (loss) 

Securities  (33,204)  
Foreign currency transactions  (8)  
Net realized loss  (33,212)

Change in net unrealized gain (loss) 
Securities  127,200  
Other assets and liabilities denominated in foreign currencies  15  
Change in net unrealized gain  127,215 

Net realized and unrealized gain   94,003  
 
INCREASE IN NET ASSETS FROM OPERATIONS  $ 99,663  
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Statement of Changes in Net Assets
T. Rowe Price International Stock Portfolio
($000s)

The accompanying notes are an integral part of these financial statements.

 
 

Year 
Ended 

 12/31/09  12/31/08
Increase (Decrease) in Net Assets 
Operations 

Net investment income  $ 5,660  $ 6,587  
Net realized loss  (33,212)  (32,883)  
Change in net unrealized gain (loss)  127,215  (189,878)  
Increase (decrease) in net assets from operations 99,663 (216,174)

 
Distributions to shareholders 

Net investment income  (6,638)  (6,544)  
Net realized gain  –  (12,637)  
Decrease in net assets from distributions (6,638) (19,181)

 
Capital share transactions* 

Shares sold  40,852  28,270  
Distributions reinvested  6,638  19,181  
Shares redeemed  (45,297)  (92,800)  
Increase (decrease) in net assets from capital share transactions 2,193 (45,349)

 
Net Assets 
Increase (decrease) during period  95,218  (280,704)  
Beginning of period  202,480  483,184  
 
End of period  $ 297,698  $ 202,480  
 
Undistributed net investment income  18  138  
 
 
*Share information 

Shares sold  3,806  2,062  
Distributions reinvested  554  2,314  
Shares redeemed  (4,660)  (7,098)  
Decrease in shares outstanding (300) (2,722)
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Notes to Financial Statements
T. Rowe Price International Stock Portfolio
December 31, 2009

T. Rowe Price International Series, Inc. (the corporation), is registered under the Investment Company Act of 1940 (the 
1940 Act). The International Stock Portfolio (the fund), a diversified, open-end management investment company, is one 
portfolio established by the corporation. The fund commenced operations on March 31, 1994. The fund seeks long-term 
growth of capital through investments primarily in the common stocks of established, non-U.S. companies. Shares of the 
fund are currently offered only through certain insurance companies as an investment medium for both variable annuity 
contracts and variable life insurance policies.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation  The accompanying financial statements were prepared in accordance with accounting principles 
generally accepted in the United States of America (GAAP), which require the use of estimates made by fund manage-
ment. Fund management believes that estimates and security valuations are appropriate; however, actual results may differ 
from those estimates, and the security valuations reflected in the accompanying financial statements may differ from the 
value ultimately realized upon sale of the securities. Further, fund management believes that no events have occurred 
between December 31, 2009, the date of this report, and February 18, 2010, the date of issuance of the financial state-
ments, that require adjustment of, or disclosure in, the accompanying financial statements.

Investment Transactions, Investment Income, and Distributions  Income and expenses are recorded on the accrual 
basis. Premiums and discounts on debt securities are amortized for financial reporting purposes. Dividends received from 
mutual fund investments are reflected as dividend income; capital gain distributions are reflected as realized gain/loss. 
Dividend income and capital gain distributions are recorded on the ex-dividend date. Income tax-related interest and pen-
alties, if incurred, would be recorded as income tax expense. Investment transactions are accounted for on the trade date.
Realized gains and losses are reported on the identified cost basis. Distributions to shareholders are recorded on the 
ex-dividend date. Income distributions are declared and paid annually. Capital gain distributions, if any, are generally 
declared and paid by the fund, annually.

Currency Translation  Assets, including investments, and liabilities denominated in foreign currencies are translated into 
U.S. dollar values each day at the prevailing exchange rate, using the mean of the bid and asked prices of such currencies 
against U.S. dollars as quoted by a major bank. Purchases and sales of securities, income, and expenses are translated 
into U.S. dollars at the prevailing exchange rate on the date of the transaction. The effect of changes in foreign currency 
exchange rates on realized and unrealized security gains and losses is reflected as a component of security gains and losses.

New Accounting Pronouncement  On January 1, 2009, the fund adopted new accounting guidance that requires 
enhanced disclosures about derivative and hedging activities, including how such activities are accounted for and their 
effect on financial position, performance, and cash flows. Adoption of this guidance had no impact on the fund’s net 
assets or results of operations.

NOTE 2 - VALUATION

The fund’s investments are reported at fair value as defined under GAAP. The fund determines the values of its assets 
and liabilities and computes its net asset value per share at the close of the New York Stock Exchange (NYSE), normally 
4 p.m. ET, each day that the NYSE is open for business. 

Valuation Methods  Equity securities listed or regularly traded on a securities exchange or in the over-the-counter (OTC) 
market are valued at the last quoted sale price or, for certain markets, the official closing price at the time the valuations 
are made, except for OTC Bulletin Board securities, which are valued at the mean of the latest bid and asked prices. A 
security that is listed or traded on more than one exchange is valued at the quotation on the exchange determined to be 
the primary market for such security. Listed securities not traded on a particular day are valued at the mean of the latest 
bid and asked prices for domestic securities and the last quoted sale price for international securities. Debt securities 
with remaining maturities of less than one year at the time of acquisition generally use amortized cost in local currency 
to approximate fair value. However, if amortized cost is deemed not to reflect fair value or the fund holds a significant 
amount of such securities with remaining maturities of more than 60 days, the securities are valued at prices furnished by 
dealers who make markets in such securities or by an independent pricing service.
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Investments in mutual funds are valued at the mutual fund’s closing net asset value per share on the day of valuation. 

Other investments, including restricted securities, and those financial instruments for which the above valuation proce-
dures are inappropriate or are deemed not to reflect fair value are stated at fair value as determined in good faith by the 
T. Rowe Price Valuation Committee, established by the fund’s Board of Directors.

For valuation purposes, the last quoted prices of non-U.S. equity securities may be adjusted under the circumstances 
described below. If the fund determines that developments between the close of a foreign market and the close of the 
NYSE will, in its judgment, materially affect the value of some or all of its portfolio securities, the fund will adjust the pre-
vious closing prices to reflect what it believes to be the fair value of the securities as of the close of the NYSE. In deciding 
whether it is necessary to adjust closing prices to reflect fair value, the fund reviews a variety of factors, including devel-
opments in foreign markets, the performance of U.S. securities markets, and the performance of instruments trading in 
U.S. markets that represent foreign securities and baskets of foreign securities. A fund may also fair value securities in 
other situations, such as when a particular foreign market is closed but the fund is open. The fund uses outside pricing 
services to provide it with closing prices and information to evaluate and/or adjust those prices. The fund cannot predict 
how often it will use closing prices and how often it will determine it necessary to adjust those prices to reflect fair value. 
As a means of evaluating its security valuation process, the fund routinely compares closing prices, the next day’s opening 
prices in the same markets, and adjusted prices.

Valuation Inputs  Various inputs are used to determine the value of the fund’s financial instruments. These inputs are 
summarized in the three broad levels listed below: 

Level 1 – quoted prices in active markets for identical securities

Level 2 – observable inputs other than Level 1 quoted prices (including, but not limited to, quoted prices for similar 
securities, interest rates, prepayment speeds, and credit risk)

Level 3 – unobservable inputs 

Observable inputs are those based on market data obtained from sources independent of the fund, and unobservable 
inputs reflect the fund’s own assumptions based on the best information available. The input levels are not necessarily 
an indication of the risk or liquidity associated with financial instruments at that level. For example, non-U.S. equity 
securities actively traded in foreign markets generally are reflected in Level 2 despite the availability of closing prices 
because the fund evaluates and determines whether those closing prices reflect fair value at the close of the NYSE or 
require adjustment, as described above. The following table summarizes the fund’s financial instruments, based on the 
inputs used to determine their values on December 31, 2009: 

arisp_1209.indd   19arisp_1209.indd   19 2/8/10   8:07:25 AM2/8/10   8:07:25 AM



20

T. Rowe Price International Stock Portfolio

  Significant
  Other Significant
 Quoted Observable Unobservable
 Prices Inputs Inputs

Investments in Securities, except: $ – $ 208,703 $ – $ 208,703

 Brazil 6,456 10,043 – 16,499

 Canada 9,707 4,116 – 13,823

 China 5,062 17,613 – 22,675

 Israel 3,348 – – 3,348

 Mexico 3,326 5,055 – 8,381

 United States 13,923 – – 13,923

Short-Term Investments 9,588 – – 9,588

Securities Lending Collateral 9,086 1,232 – 10,318

Total $ 60,496 $ 246,762 $ – $ 307,258

($000s) Total ValueLevel 3Level 2Level 1

Following is a reconciliation of the fund’s Level 3 holdings for the year ended December 31, 2009. Gain (loss) reflects 
both realized and change in unrealized gain (loss) on Level 3 holdings during the period, if any, and is included on the 
accompanying Statement of Operations. The change in unrealized gain/loss on Level 3 instruments held at December 31, 
2009, totaled $1,900,000 for the year ended December 31, 2009.

Investments in securities

Common Stock   $ 582  $         1,161  $       (1,743) $                    –

($000s) Ending 
Balance

12/31/09

Net 
Purchases

and (Sales)

Gain (Loss) 
During
Period 

Beginning 
Balance
1/1/09

NOTE 3 - OTHER INVESTMENT TRANSACTIONS

Consistent with its investment objective, the fund engages in the following practices to manage exposure to certain risks 
and/or to enhance performance. The investment objective, policies, program, and risk factors of the fund are described 
more fully in the fund’s prospectus and Statement of Additional Information.

Emerging Markets  At December 31, 2009, approximately 28% of the fund’s net assets were invested, either directly or 
indirectly, in securities of companies located in emerging markets, securities issued by governments of emerging market 
countries, and/or securities denominated in or linked to the currencies of emerging market countries. Emerging market 
securities are often subject to greater price volatility, less liquidity, and higher rates of inflation than U.S. securities. In 
addition, emerging markets may be subject to greater political, economic and social uncertainty, and differing regulatory 
environments that may potentially impact the fund’s ability to buy or sell certain securities or repatriate proceeds to U.S. 
dollars. 

Repurchase Agreements  All repurchase agreements are fully collateralized by U.S. government securities. Collateral 
is in the possession of the fund’s custodian or, for tri-party agreements, the custodian designated by the agreement. 
Collateral is evaluated daily to ensure that its market value exceeds the delivery value of the repurchase agreements at 
maturity. Although risk is mitigated by the collateral, the fund could experience a delay in recovering its value and a 
possible loss of income or value if the counterparty fails to perform in accordance with the terms of the agreement.
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Securities Lending  The fund lends its securities to approved brokers to earn additional income. It receives as collateral 
cash and U.S. government securities valued at 102% to 105% of the value of the securities on loan. Cash collateral is 
invested by the fund’s lending agent(s) in accordance with investment guidelines approved by fund management. Although 
risk is mitigated by the collateral, the fund could experience a delay in recovering its securities and a possible loss of 
income or value if the borrower fails to return the securities or if collateral investments decline in value. Securities lending 
revenue recognized by the fund consists of earnings on invested collateral and borrowing fees, net of any rebates to the 
borrower and compensation to the lending agent. On December 31, 2009, the value of loaned securities was $9,816,000.

Other  Purchases and sales of portfolio securities other than short-term securities aggregated $151,925,000 and 
$156,421,000, respectively, for the year ended December 31, 2009. 

NOTE 4 - FEDERAL INCOME TAXES

No provision for federal income taxes is required since the fund intends to continue to qualify as a regulated investment 
company under Subchapter M of the Internal Revenue Code and distribute to shareholders all of its taxable income and 
gains. Distributions determined in accordance with federal income tax regulations may differ in amount or character from 
net investment income and realized gains for financial reporting purposes. Financial reporting records are adjusted for 
permanent book/tax differences to reflect tax character but are not adjusted for temporary differences.

The fund files U.S. federal, state, and local tax returns as required. The fund’s tax returns are subject to examination by 
the relevant tax authorities until expiration of the applicable statute of limitations, which is generally three years after 
filing of the tax return but could be longer in certain circumstances.

Reclassifications from paid-in capital relate primarily to the tax treatment of cash received from certain regulatory settle-
ments. For the year ended December 31, 2009, the following reclassifications were recorded to reflect tax character; 
there was no impact on results of operations or net assets: 

Undistributed net investment income $ 858

Paid-in capital  (858)   

($000s)

Distributions during the years ended December 31, 2009 and December 31, 2008 were characterized for tax purposes 
as follows:

 December 31
 2009 2008
Ordinary income $ 6,638 $ 7,672     

Long-term capital gain – 11,509          

Total distributions $ 6,638 $ 19,181   

($000s)
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At December 31, 2009, the tax-basis cost of investments and components of net assets were as follows:

Cost of investments $ 252,384

Unrealized appreciation  $ 69,511

Unrealized depreciation  (14,633)
Net unrealized appreciation 54,878

Undistributed ordinary income 343

Capital loss carryforwards (61,681)

Post-October loss deferrals (1,189)

Paid-in capital 305,347     

Net assets $ 297,698

($000s)

The difference between book-basis and tax-basis net unrealized appreciation (depreciation) is attributable to the deferral of 
losses from wash sales for tax purposes. The fund intends to retain realized gains to the extent of available capital loss car-
ryforwards. The fund’s unused capital loss carryforwards as of December 31, 2009, all expire in fiscal 2017. In accordance 
with federal income tax regulations applicable to investment companies, recognition of capital losses on certain transactions 
realized between November 1 and the fund’s year end is deferred for tax purposes until the subsequent year (post-October 
loss deferrals); however, such losses are recognized for financial reporting purposes in the year realized.

 NOTE 5 - FOREIGN TAXES

The fund is subject to foreign income taxes imposed by certain countries in which it invests. Acquisition of certain foreign 
currencies related to security transactions are also subject to tax. Additionally, capital gains realized by the fund upon dis-
position of securities issued in or by certain foreign countries are subject to capital gains tax imposed by those countries. 
All taxes are computed in accordance with the applicable foreign tax law, and, to the extent permitted, capital losses are 
used to offset capital gains. Tax expense attributable to income is accrued by the fund as a reduction of income. Taxes 
incurred on the purchase of foreign currencies are recorded as realized loss on foreign currency transactions. Current and 
deferred tax expense attributable to net capital gains is reflected as a component of realized and/or change in unrealized 
gain/loss on securities in the accompanying financial statements. At December 31, 2009, the fund had no deferred tax 
liability attributable to foreign securities and $4,650,000 of foreign capital loss carryforwards, including $1,275,000 
that expire in 2010, $534,000 that expire in 2011, $1,280,000 that expire in 2012, $51,000 that expire in 2013 and 
$1,510,000 that expire in 2017.

NOTE 6 - RELATED PARTY TRANSACTIONS

The fund is managed by T. Rowe Price International, Inc. (the manager), a wholly owned subsidiary of T. Rowe Price 
Associates, Inc. (Price Associates), which is wholly owned by T. Rowe Price Group, Inc. The investment management and 
administrative agreement between the fund and the manager provides for an all-inclusive annual fee equal to 1.05% of the 
fund’s average daily net assets. The fee is computed daily and paid monthly. The agreement provides that investment man-
agement, shareholder servicing, transfer agency, accounting, custody services, and directors’ fees and expenses are provided 
to the fund, and interest, taxes, brokerage commissions, and extraordinary expenses are paid directly by the fund.

The fund may invest in the T. Rowe Price Reserve Investment Fund and the T. Rowe Price Government Reserve Investment 
Fund (collectively, the T. Rowe Price Reserve Investment Funds), open-end management investment companies managed 
by Price Associates and considered affiliates of the fund. The T. Rowe Price Reserve Investment Funds are offered as cash 
management options to mutual funds, trusts, and other accounts managed by Price Associates and/or its affiliates and are 
not available for direct purchase by members of the public. The T. Rowe Price Reserve Investment Funds pay no invest-
ment management fees.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors of T. Rowe Price International Series, Inc. and 
Shareholders of T. Rowe Price International Stock Portfolio

In our opinion, the accompanying statement of assets and liabilities, including the schedule of investments, and the related 
statements of operations and of changes in net assets and the financial highlights present fairly, in all material respects, 
the financial position of T. Rowe Price International Stock Portfolio (one of the portfolios comprising T. Rowe Price Inter-
national Series, Inc., hereafter referred to as the “Fund”) at December 31, 2009, the results of its operations for the year 
then ended, the changes in its net assets for each of the two years in the period then ended and the financial highlights for 
each of the five years in the period then ended, in conformity with accounting principles generally accepted in the United 
States of America. These financial statements and financial highlights (hereafter referred to as “financial statements”) are the 
responsibility of the Fund’s management; our responsibility is to express an opinion on these financial statements based on 
our audits. We conducted our audits of these financial statements in accordance with the standards of the Public Com-
pany Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examin-
ing, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting 
principles used and significant estimates made by management, and evaluating the overall financial statement presentation. 
We believe that our audits, which included confirmation of securities at December 31, 2009 by correspondence with the 
custodian, and confirmation of the underlying fund by correspondence with the transfer agent, provide a reasonable basis 
for our opinion.

PricewaterhouseCoopers LLP
Baltimore, Maryland
February 18, 2010
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Tax Information (Unaudited) for the Tax Year Ended 12/31/09

We are providing this information as required by the Internal Revenue Code. The amounts shown may differ from those 
elsewhere in this report because of differences between tax and financial reporting requirements. 

For taxable non-corporate shareholders, $6,879,000 of the fund’s income represents qualified dividend income subject to 
the 15% rate category.

For corporate shareholders, $127,000 of the fund’s income qualifies for the dividends-received deduction.

The fund will pass through foreign source income of $6,382,000 and foreign taxes paid of $341,000.

T. Rowe Price International Stock Portfolio

Information on Proxy Voting Policies, Procedures, and Records

A description of the policies and procedures used by T. Rowe Price funds and portfolios to determine how to vote proxies 
relating to portfolio securities is available in each fund’s Statement of Additional Information, which you may request by 
calling 1-800-225-5132 or by accessing the SEC’s Web site, www.sec.gov. The description of our proxy voting policies and 
procedures is also available on our Web site, www.troweprice.com. To access it, click on the words “Our Company” at the 
top of our corporate homepage. Then, when the next page appears, click on the words “Proxy Voting Policies” on the left 
side of the page.

Each fund’s most recent annual proxy voting record is available on our Web site and through the SEC’s Web site. To access 
it through our Web site, follow the directions above, then click on the words “Proxy Voting Records” on the right side of 
the Proxy Voting Policies page.

How to Obtain Quarterly Portfolio Holdings

The fund files a complete schedule of portfolio holdings with the Securities and Exchange Commission for the first and 
third quarters of each fiscal year on Form N-Q. The fund’s Form N-Q is available electronically on the SEC’s Web site 
(www.sec.gov); hard copies may be reviewed and copied at the SEC’s Public Reference Room, 450 Fifth St. N.W., 
Washington, DC 20549. For more information on the Public Reference Room, call 1-800-SEC-0330. 
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About the Portfolio’s Directors and Officers

Your portfolio is governed by a Board of Directors (Board) that meets regularly to review a wide variety of matters affecting 
the portfolio, including performance, investment programs, compliance matters, advisory fees and expenses, service provid-
ers, and other business affairs. The Board elects the portfolio’s officers, who are listed in the final table. At least 75% of 
Board members are independent of T. Rowe Price Associates, Inc. (T. Rowe Price), and T. Rowe Price International, Inc. 
(T. Rowe Price International); “inside” or “interested” directors are employees or officers of T. Rowe Price. The business 
address of each director and officer is 100 East Pratt Street, Baltimore, Maryland 21202. The Statement of Additional 
Information includes additional information about the directors and is available without charge by calling a T. Rowe Price 
representative at 1-800-225-5132. 

Independent Directors

Name
(Year of Birth)
Year Elected*  Principal Occupation(s) During Past Five Years and Directorships of Other Public Companies

William R. Brody, M.D., Ph.D.
(1944)
2009

President and Trustee, Salk Institute for Biological Studies (2009 to present); Director, Novartis, Inc. (2009 
to present); Director, IBM (2007 to present); President and Trustee, Johns Hopkins University (1996 to 2009); 
Chairman of Executive Committee and Trustee, Johns Hopkins Health System (1996 to 2009)

Jeremiah E. Casey
(1940)
2006

Director, National Life Insurance (2001 to 2005); Director, The Rouse Company, real estate developers (1990 
to 2004)

Anthony W. Deering
(1945)
1994

Chairman, Exeter Capital, LLC, a private investment firm (2004 to present); Director, Under Armour (2008 to pres-
ent); Director, Vornado Real Estate Investment Trust (2004 to present); Director, Mercantile Bankshares (2002 to 
2007); Member, Advisory Board, Deutsche Bank North America (2004 to present); Director, Chairman of the Board, 
and Chief Executive Officer, The Rouse Company, real estate developers (1997 to 2004)

Donald W. Dick, Jr.
(1943)
1994

Principal, EuroCapital Advisors, LLC, an acquisition and management advisory firm (1995 to present)

Karen N. Horn
(1943)
2003

Director, Eli Lilly and Company (1987 to present); Director, Simon Property Group (2004 to present); Director, 
Norfolk Southern (2008 to present); Director, Georgia Pacific (2004 to 2005)

Theo C. Rodgers
(1941)
2005

President, A&R Development Corporation (1977 to present)

John G. Schreiber
(1946)
2001

Owner/President, Centaur Capital Partners, Inc., a real estate investment company (1991 to present); Partner, 
Blackstone Real Estate Advisors, L.P. (1992 to present)

Mark R. Tercek
(1957)
2009

President and Chief Executive Officer, The Nature Conservancy (2008 to present); Managing Director, The Goldman 
Sachs Group, Inc. (1984 to 2008)

*Each independent director oversees 124 T. Rowe Price portfolios and serves until retirement, resignation, or election of a successor.

T. Rowe Price International Stock Portfolio
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Inside Directors

Name (Year of Birth)
Year Elected* [Number of 
T. Rowe Price Portfolios Overseen]  Principal Occupation(s) During Past Five Years and Directorships of Other Public Companies

Edward C. Bernard (1956)
2006 [124]

Director and Vice President, T. Rowe Price; Vice Chairman of the Board, Director, and Vice President, T. Rowe Price 
Group, Inc.; Chairman of the Board, Director, and President, T. Rowe Price Investment Services, Inc.; Chairman of 
the Board and Director, T. Rowe Price Global Asset Management Limited, T. Rowe Price Global Investment Services 
Limited, T. Rowe Price Retirement Plan Services, Inc., T. Rowe Price Savings Bank, and T. Rowe Price Services, Inc.; 
Director, T. Rowe Price International, Inc.; Chief Executive Officer, Chairman of the Board, Director, and President, 
T. Rowe Price Trust Company; Chairman of the Board, all funds

Brian C. Rogers, CFA, CIC (1955)
2006 [69]

Chief Investment Officer, Director, and Vice President, T. Rowe Price; Chairman of the Board, Chief Investment 
Officer, Director, and Vice President, T. Rowe Price Group, Inc.; Vice President, T. Rowe Price Trust Company

*Each inside director serves until retirement, resignation, or election of a successor.

Officers

Name (Year of Birth)
Position Held With International Series  P rincipal Occupation(s)

Christopher D. Alderson (1962)
President

Chief Executive Officer, Director, and President, T. Rowe Price International, 
Inc.; Vice President, T. Rowe Price Global Investment Services Limited and 
T. Rowe Price Group, Inc.

Mark C.J. Bickford-Smith (1962)
Vice President

Vice President, T. Rowe Price Group, Inc., and T. Rowe Price 
International, Inc.

Richard N. Clattenburg, CFA (1979)
Vice President

Vice President, T. Rowe Price, T. Rowe Price Global Investment Services 
Limited, and T. Rowe Price Group, Inc.; formerly Financial Analyst, Goldman 
Sachs (to 2005)

Henry M. Ellenbogen (1973)
Vice President

Vice President, T. Rowe Price and T. Rowe Price Group, Inc.

Roger L. Fiery III, CPA (1959)
Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., T. Rowe Price 
International, Inc., and T. Rowe Price Trust Company

Robert N. Gensler (1957)
Vice President

Vice President, T. Rowe Price, T. Rowe Price Global Investment Services 
Limited, T. Rowe Price Group, Inc., and T. Rowe Price International, Inc.

John R. Gilner (1961)
Chief Compliance Officer

Chief Compliance Officer and Vice President, T. Rowe Price; Vice President, 
T. Rowe Price Group, Inc., and T. Rowe Price Investment Services, Inc.

Gregory S. Golczewski (1966)
Vice President

Vice President, T. Rowe Price and T. Rowe Price Trust Company

M. Campbell Gunn (1956)
Vice President

Vice President, T. Rowe Price Global Investment Services Limited, T. Rowe 
Price Group, Inc., and T. Rowe Price International, Inc.

Gregory K. Hinkle, CPA (1958)
Treasurer

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., and T. Rowe Price 
Trust Company; formerly Partner, PricewaterhouseCoopers LLP (to 2007)

Patricia B. Lippert (1953)
Secretary 

Assistant Vice President, T. Rowe Price and T. Rowe Price Investment 
Services, Inc.

David Oestreicher (1967)
Vice President

Director and Vice President, T. Rowe Price Investment Services, Inc., T. Rowe 
Price Trust Company, and T. Rowe Price Services, Inc.; Vice President, 
T. Rowe Price, T. Rowe Price Global Asset Management Limited, T. Rowe 
Price Global Investment Services Limited, T. Rowe Price Group, Inc., T. Rowe 
Price International, Inc., and T. Rowe Price Retirement Plan Services, Inc.

Unless otherwise noted, officers have been employees of T. Rowe Price or T. Rowe Price International for at least five years.

T. Rowe Price International Stock Portfolio
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Officers (continued)

Name (Year of Birth)
Position Held With International Series  Principal Occupation(s) 

Gonzalo Pángaro, CFA (1968)
Vice President

Vice President, T. Rowe Price Group, Inc., and T. Rowe Price 
International, Inc.

Jeffrey Rottinghaus, CPA (1970)
Vice President

Vice President, T. Rowe Price, T. Rowe Price Global Investment Services 
Limited, and T. Rowe Price Group, Inc.

Deborah D. Seidel (1962)
Vice President

Vice President, T. Rowe Price, T. Rowe Price Investment Services, Inc., 
and T. Rowe Price Services Inc.

Robert W. Smith (1961)
Executive Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., and T. Rowe Price 
Trust Company

Dean Tenerelli (1964)
Vice President

Vice President, T. Rowe Price Group, Inc., and T. Rowe Price 
International, Inc.

Julie L. Waples (1970)
Vice President

Vice President, T. Rowe Price

Edward A. Wiese, CFA (1959)
Vice President

Vice President, T. Rowe Price, T. Rowe Price Group, Inc., and T. Rowe Price 
Trust Company; Chief Investment Officer, Director, and Vice President, 
T. Rowe Price Savings Bank

Unless otherwise noted, officers have been employees of T. Rowe Price or T. Rowe Price International for at least five years.

T. Rowe Price International Stock Portfolio

arisp_1209.indd   27arisp_1209.indd   27 2/8/10   8:07:25 AM2/8/10   8:07:25 AM



This page intentionally left blank.

arisp_1209.indd   28arisp_1209.indd   28 2/8/10   8:07:25 AM2/8/10   8:07:25 AM



This page intentionally left blank.

arisp_1209.indd   29arisp_1209.indd   29 2/8/10   8:07:25 AM2/8/10   8:07:25 AM



92195

TRP653  (12/09) E301-050  2/10

100 East Pratt Street
Baltimore, MD 21202

arisp_1209.indd   30arisp_1209.indd   30 2/8/10   8:07:25 AM2/8/10   8:07:25 AM


	Highlights and Manager’s Letter
	Performance and Expenses
	Financial Highlights
	Portfolio of Investments
	Financial Statements and Notes
	Additional Fund Information 


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageDownsampleThreshold 2.00000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageDownsampleThreshold 2.00000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /KOR <FEFFc5c5bb34c6a90020bb38c11cb97c0020ac80d1a0d558ace00020c778c1c4d558b2940020b3700020c801d569d55c00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c9002540875284e8e55464e1a65876863ff0c53ef4ee553ef9760573067e5770b548c6253537030028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef69069752865bc6aa28996548c521753705546696d65874ef63002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
    /ENU <FEFF00540068006500730065002000730065007400740069006e00670073002000610072006500200066006f0072002000700072006f006f0066007300200074006800610074002000610072006500200067006900760065006e00200074006f00200063006c00690065006e0074007300200066006f00720020007200650076006900650077002e>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


