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HELMERICH & PAYNE, INC.
Utica at Twenty-first
Tulsa, Oklahoma 74114

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

Natice is hereby given that the Annual Meeting wfcRholders of Helmerich & Payne, Inc., will be thelt The Philbrook Museum of Al
Patti Johnson Wilson Hall, 2727 South Rockford Rdadsa, Oklahoma, at 12:00 noon, Tulsa time, ork'ésday, March 6, 2002, for the
following purposes:

1. To elect three Directors comprising the clasBioéctors of the Corporation known as the "SecGfass” for a three-year term expiring in
2005.

2. To consider and transact any other businesshwirimperly may come before the meeting or any adjoent thereof.

In accordance with the By-Laws, the close of bussnen January 9, 2002, has been fixed as the rdatedor the determination of the
stockholders entitled to notice of, and to votesaid meeting. The stock transfer books will nosel

The Corporation's Proxy Statement is submittedvhigine The annual report for the year ended Septer®d®e2001, has been mailed
previously to all stockholders.

STOCKHOLDERS WHO DO NOT EXPECT TO ATTEND IN PERSOBUJT WISH THEIR STOCK TO BE VOTED ON MATTERS TO
BE TRANSACTED, ARE URGED TO SIGN, DATE, AND MAIL TH ENCLOSED PROXY IN THE ACCOMPANYING ENVELOPE,
TO WHICH NO POSTAGE NEED BE AFFIXED IF MAILED IN TH UNITED STATES. THE PROMPT RETURN OF YOUR SIGNED
PROXY, REGARDLESS OF THE NUMBER OF SHARES YOU HOLW|LL AID THE CORPORATION IN REDUCING THE
EXPENSE OF ADDITIONAL PROXY SOLICITATION. THE GIVIXE OF SUCH PROXY DOES NOT AFFECT YOUR RIGHT TO VO
IN PERSON IN THE EVENT YOU ATTEND THE MEETING.

By Order of the Board of Directors

/sl STEVEN R MACKEY
STEVEN R MACKEY
Secretary

Tul sa, Gkl ahoma
January 25, 2002



HELMERICH & PAYNE, INC.
Utica at Twenty-first
Tulsa, Oklahoma 74114

PROXY STATEMENT

GENERAL INFORMATION

The enclosed proxy is being solicited by and orelfedf the Board of Directors of Helmerich & Payteg. (the "Corporation”), and will be
voted at the Annual Meeting of Stockholders on MaBc2002. This statement and the accompanyingypaox first being sent or given to
stockholders on or about January 25, 2002.

Any stockholder giving a proxy may revoke it at dimye before it is voted by voting in person at &mual Meeting or by delivery of a later-
dated proxy.

The cost of this solicitation will be paid by ther@oration. In addition to solicitation by mailrangements may be made with brokerage
houses and other custodians, nominees and fidesiarisend proxies and proxy material to theirgypils. The Corporation does not intend
to cause a solicitation to be made by speciallyaged employees or other paid solicitors.

At the close of business on January 9, 2002, tivere 49,860,447 issued and outstanding share® aitmmon stock of the Corporation, the
holders of which are entitled to one vote per sloarall matters. There is no other class of sdesrif the Corporation entitled to vote at the
meeting. Only stockholders of record at the clddeusiness on January 9, 2002, will be entitleddte at the Annual Meeting.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The following table sets forth the name and addoéssich stockholder of the Corporation who, tokhewledge of the Corporation,
beneficially owns more than 5% of the Corporati@m@smon stock, the number of shares beneficiallpahby each, and the percentage of
outstanding stock so owned, as of January 9, 2002.

AMOUNT AND
NATURE OF
TITLE NAME AND ADDRESS BENEFICIAL PERCENT
OF CLASS OF BENEFICIAL OWNER OWNERSHIP(1) OF CLASS
Common Stock  Wellington Management Company, LL P
75 State Street
Boston, Massachusetts 02109 5,080,244(2) 10.189%
Common Stock  State Farm Mutual Automobile
Insurance Company, One State
Farm Plaza, Bloomington,
lllinois 61710 4,128,600(3) 8.280%

(1) Unless otherwise indicated, all shares are avdieectly by the named entity, with such entityspessing sole voting and investment pc
with respect to such shares.

(2) Wellington Management Company, LLC has shawithg power over 4,192,944 shares and shared powspose of 5,080,244 shares.
This information is based upon Wellington Managen@ompany, LLP's Schedule 13G Amendment dated Nbee®, 2001.

(3) This information is based upon State Farm Mufusaomobile Insurance Company's Schedule 13G Ammand dated February 10, 20(



SECURITY OWNERSHIP OF MANAGEMENT

The following table sets forth the total numbesbéres of common stock beneficially owned by ed¢hepresent Directors and nominees,
the Corporation's Chief Executive Officer ("CEORWdathe other four most highly compensated execuiffieers (the Chief Executive Offic
and other four most highly compensated executifieest collectively, the "named executive officgrsind all directors and executive
officers as a group, and the percent of the outit@ncommon stock so owned by each as of Janu&9(2.

AMOU NT AND
NATU RE OF PERCENT
DIRECTORS AND NAMED BENE FICIAL OF

EXECUTIVE OFFICERS

W. H. Helmerich, Il
Hans Helmerich

Common Stock 1,99
Common Stock 61

TITLE OF CLASS OWNER

SHIP(1) CLASS(2)

1,485(3) 3.994%
7,311(4) 1.229%

George S. Dotson Common Stock 35 8,306(5)
Steven R. Shaw Common Stock 18 4,034(6)
Douglas E. Fears Common Stock 10 9,659(7)
Steven R. Mackey Common Stock 5 3,682(8)
L. F. Rooney, llI Common Stock 3 3,000(9)
John D. Zeglis Common Stock 7,000
Glenn A. Cox Common Stock 6,000(10)
George A. Schaefer Common Stock 5,000
William L. Armstrong Common Stock 5,000
Edward B. Rust, Jr. Common Stock 3,400

All Directors and Executive

Officers as a Group Common Stock 3,40 3,483(11) 6.697%

(1) Unless otherwise indicated, all shares are ovehieectly by the named person, and he has solegrand investment power with respect to
such shares.

(2) Percentage calculation not included if benefioiwnership is less than one percent of class.

(3) Includes 150,000 shares owned by The Helméramdation, an Oklahoma charitable trust, for wiNtth Helmerich is Trustee, and
20,000 shares owned by Ivy League, Inc., of whighiNeImerich is President and Director. Mr. Helrohrpossesses sole voting and
investment power over all indirectly owned shares.

(4) Includes options to purchase 385,000 sharezisable within 60 days; 9,139 shares fully vestrder the Helmerich & Payne, Inc. 401
Plan as of January 9, 2002; 21,545 shares own&tk bians Helmerich's wife, with respect to whichhas disclaimed all beneficial
ownership; 14,800 shares held by Mr. Helmerich rmasstEe for various trusts for members of his imragdfamily, as to which he has sole
voting and investment power; 2,000 shares held hyHélmerich as a Co-trustee for a family trustvidrich he shares voting and investment
power; and 20,000 shares held by The HelmerichtTamsOklahoma charitable trust, for which Mr. Hehigh is a Co-trustee, for which he
shares voting and investment power.

(5) Includes options to purchase 260,000 sharexisable within 60 days; 3,748 shares fully vestader the Helmerich & Payne, Inc. 401
Plan as of January 9, 2002; 1,300 shares heldrirsafor a family



member for which Mr. Dotson, as a Co-trustee, shaoting and investment power; 39,554 shares oveyddr. Dotson's wife, with respect
to which he has disclaimed all beneficial ownershimd 10,125 shares owned by The Dotson Familyitahée Foundation, for which Mr.
Dotson is Co-trustee, and for which he shares gatimd investment power.

(6) Includes options to purchase 155,000 sharezisable within 60 days; and 3,286 shares fullyte@sinder the Helmerich & Payne, Inc.
401(k) Plan as of January 9, 2002; and 4,400 sliands. Shaw's IRA rollover account.

(7) Includes options to purchase 90,500 sharecisadie within 60 days; and 162 shares fully vesteder the Helmerich & Payne, Inc. 401
(k) Plan as of January 9, 2002; and 800 sharesaWwya charitable foundation, for which Mr. Fea£io-trustee, and for which he shares
voting and investment power.

(8) Includes options to purchase 47,750 sharesisade within 60 days; and 459 shares fully vesteder the Helmerich & Payne, Inc. 401
(k) Plan as of January 9, 2002.

(9) Includes 29,000 shares held by a corporatiorotted by Mr. Rooney.

(10) Includes 2,000 shares held in a revocable knswvn as the Glenn A. Cox Trust, UTA, with respicwhich voting and investment
power are shared with Mr. Cox's wife.

(11) Includes options to purchase 960,050 sharecisable within 60 days; and 19,266 shares fudlsted under the Helmerich & Payne, Inc.
401(k) Plan as of January 9, 2002.

PROPOSAL 1
ELECTION OF DIRECTORS

The Board of Directors of the Corporation ("Boar$'Hivided into three classes -- First Class, 8ddolass, and Third Class -- whose terms
expire in different years. The terms of the Direstof the Second Class expire this year, and theicessors are to be elected at this Annual
Meeting. The terms of the Directors of the Third$€3 and the First Class do not expire until 20@B2004, respectively, and consequently
their successors are not to be elected at this &lrivieeting. Upon the conclusion of this Annual Megf the First, Second and Third Classes
of Directors will be comprised of three Directoexh.



The Directors belonging to the Third Class andRinst Class, which are not coming up for electibthss meeting, and the Nominees for
Directors of the Second Class, are as follows:

DIRECTORSOF THE THIRD CLASS

YEAR
EXPIRATION FIRST
OF PRESENT BECAME
NAME AGE TERM PRINCIPAL OCCUPATION AND CURRENT DIRE CTORSHIPS DIRECTOR
W. H. Helmerich, 11l 79 2003 Chairman of the Board of the Corporat jon. 1949
Director of Atwood Oceanics, Inc.
[W.H. Helmerich, Il photo]
Glenn A. Cox 72 2003  Retired President and Chief Operating Officer 1992
of Phillips Petroleum Company (larg e
[Glenn A. Cox photo] integrated oil company). Director o fThe
Williams Companies, Inc.
Edward B. Rust, Jr. 51 2003 Chairman of the Board and Chief Execu tive 1997
Officer of State Farm Mutual Automo bile
[Edward B. Rust, Jr. photo] Insurance Company. Director of Stat e Farm VP
Management Corp. and State Farm Mut ual Fund
Trust.
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DIRECTORS OF THE FIRST CLASS

NAME AGE

Hans Helmerich 43

[Hans Helmerich photo]

George S. Dotson 61

[George S. Dotson photo]

George A. Schaefer 73

[George A. Schaefer photo]

EXPIRATION
OF PRESENT

TERM  PRINCIPAL OCCUPATION AND CURRENT DIRE

2004  President of the Corporation and Chie

Executive Officer; holds similar po
as Chairman or President and as Chi
Executive Officer of subsidiary com
Director of Atwood Oceanics, Inc.

2004  Vice President of the Corporation and

President and Chief Operating Offic
Helmerich & Payne International Dri
Co.; holds similar positions as Pre
and Chief Operating Officer of Helm
Payne International Drilling Co. su
companies. Director of Atwood Ocean
and Varco International, Inc.

2004  Retired Chairman and Chief Executive

of Caterpillar Inc. (manufacturer o
earthmoving, construction, and
materials-handling machinery and eq
Director of Aon Corporation.
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NOMINEESFOR THE DIRECTORSOF THE SECOND CLASS

NAME

John D. Zeglis

[John D. Zeglis photo]

William L. Armstrong

[William L. Armstrong photo]

L. F. Rooney, Il

[L.F. Rooney, Il photo]

EXPIRATION
OF PRESENT
AGE TERM  PRINCIPAL OCCUPATION AND CURRENT

54 2002  Chief Executive Officer and Chai
Wireless Services, Inc. (wirel
services company). Director of
Services, Inc.; Georgia-Pacifi
and Sara Lee Corporation.

64 2002  Chairman of Transland Financial
(mortgage banking); Cherry Cre
Company (mortgage banking); an
Real Estate, Inc. (residential
brokerage). Director of UNUMPr
Corporation; Storage Technolog
McGraw-Hill Companies, Inc.; a
Funds.

48 2002 Chairman, Manhattan Construction
(construction and construction
services) and President of Roo
Company (holding company with
construction, electronics and
components). Director of BOK F
and Bank of Oklahoma, N.A.

YEAR

FIRST

BECAME
DIRECTORSHIPS DIRECTOR

rman, AT&T 1989
ess phone

AT&T Wireless

¢ Corporation;

Services, Inc. 1992
ek Mortgage

d Frontier

real estate

ovident

y Corp.; The

nd Oppenheimer

Company 1996
management

ney Brothers
interests in

building

inancial Corp.

With regard to the election of the Directors, stogklers may vote in favor of all nominees, withhtildir votes as to all nominees, or

withhold their votes as to specific nominees. Usiletherwise specified, the proxies on the enclésed which are executed and returned
be voted for the nominees listed above as "Nomif@eBirectors of the Second Class." The proxiescerted and returned on the enclosed
form can



be voted only for the named nominees. If any onh@hominees is not a candidate at the Annual ikigesin event which management does
not anticipate, the proxies will be voted for a sithite nominee. The election of Directors will uég the affirmative vote of a plurality of the
shares of common stock voting in person or by pabthe Annual Meeting. In all matters other thietion of directors, a majority of shares
of common stock voting in person or by proxy isuieed for approval. Abstentions and broker non-satieall not be counted except for
purposes of determining the presence of a quorutreaneeting.

The Corporation's transfer agent will tabulatevates which are received prior to the date of theuwal Meeting. The Corporation has
appointed two employee inspectors to receive ester agent's tabulation, to tabulate all othéesicand to certify the voting results.

The principal occupation of each of the Directard the Nominees for Directors of the Second Classiset forth in the tables above and has
been the same occupation for the past five yeamspexvith respect to Mr. John D. Zeglis, who wassitfent of AT&T Corporation (1997-
1999), Vice Chairman (June- November, 1997) ande@drCounsel and Senior Executive Vice Preside986§11997); and Mr. Edward B.
Rust, Jr. who was President of State Farm Mutuabiwobile Insurance Company prior to September, 1B38Hans Helmerich is a son of

Mr. W. H. Helmerich, Il1.

ATTENDANCE

There were four regularly scheduled meetings otbard held during fiscal 2001. No Director atteshdiewer than 75% of the aggregate of
the total number of the meetings of the Board @&Etors and its committees held during fiscal 2001.

COMMITTEES

Mr. Glenn A. Cox, Mr. Edward B. Rust, Jr. and Mr.H. Rooney, lll are members of the Audit CommitfEBee Board has adopted a written
charter for the Audit Committee. The primary funatiof the Audit Committee is to assist the Boar@®wéctors in fulfilling its independent
and objective oversight responsibilities of finaiceporting and internal financial and accountingtrols of the Corporation. Each member
of the Audit Committee is "independent"” as thatriés defined by the Listing Standards of the Newky8tock Exchange. During the fiscal
year ended September 30, 2001, the Audit Comnmiiddgbtwo meetings

Mr. William L. Armstrong, Mr. George A. SchaefendaMr. John D. Zeglis are members of the Human Ress Committee. The functions
of the Human Resources Committee are to reviewnzaice recommendations or decisions regarding: €iethction and salaries of officers
and key management employees; (ii) bonus awaroisk siption plans and awards, and other fringe liepkains; and (iii) management
succession. During the year ended September 30, 2@ Human Resources Committee held one meeting.

The Corporation does not have a nominating comenidl nominations are presented to the Board.
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EXECUTIVE COMPENSATION AND OTHER INFORMATION
SUMMARY OF CASH AND CERTAIN OTHER COMPENSATION

The information contained in the following Summ&gmpensation Table for fiscal years 2001, 2000,18499 is furnished with respect to
the named executive officers.

SUMMARY COMPENSATION TABLE

LONG-TERM COMPENSATION

ANNUAL COMPENSATI ON AWARDS PAYOUTS

(1) (2)

OTHER SECURITIES ?3)

ANNUAL RESTRICTED UNDERLYING LTIP ALL OTHER
NAME AND PRINCIPAL COMPENSATION  STOCK OPTIONS PAYOUTS COMPENSATION

POSITION YEAR SALARY($) BONUS($) ($) AWARDS($) #) %) %

Hans Helmerich 2001 483,750 550,000 900 -- 90,000 - 8,500
President and 2000 460,000 425,000 782 -- 90,000 - 8,500
CEO 1999 440,185 125,000 765 - 90,000 - 8,000
George S. Dotson 2001 416,698 315,000 593 -- 60,000 - 8,500
Vice President 2000 405,654 220,000 545 -- 60,000 - 8,500
and President of 1999 385,257 110,000 537 - 60,000 - 8,000
Drilling Subsidiary
Steven R. Shaw 2001 304,750 120,000 543 -- 50,000 - 8,500
Vice President 2000 286,000 200,000 479 - 50,000 - 8,500
Exploration 1999 262,753 45,000 464 - 50,000 - 8,000
and Production
Douglas E. Fears 2001 250,500 180,000 709 -- 30,000 - 8,500
Vice President 2000 237,500 135,000 669 - 30,000 - 8,500
Finance 1999 218,011 37,000 646 - 30,000 - 9,400
Steven R. Mackey 2001 209,804 150,000 475 -- 25,000 - 8,500
Vice President, 2000 199,000 110,000 582 - 25,000 - 8,200
General Counsel 1999 190,744 30,000 702 - 25,000 - 8,000

and Secretary

(1) The amounts specified in this column reprepagiments of estimated tax liability with respecCrporation-provided health and
retirement benefits. The aggregate amount of peitggiand other personal benefits was less thhere$60,000 or 10% of the total annual
salary and bonus reported for each of the nameclgixe officers.

(2) The references to "SARs" in the Summary Comgigms Table and all other tables in this Proxy &tant have been omitted, since the
Corporation has never authorized any SARs.

(3) With respect to each of the named executivieaf§, the amounts specified in this column represaly the Corporation's matching
contributions to its 401(k) Plan on behalf of eadlch executive officer.
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STOCK OPTION GRANTS
The following table provides information with respéo stock options granted during fiscal year 2001

OPTION GRANTSIN LAST FISCAL YEAR

GRANT DA TE
INDIVIDUAL GRANTS VALUE
PERCENT OF
NUMBER OF TOTAL
SECURITIES OPTIONS
UNDERLYING GRANTED TO
OPTIONS EMPLOYEES EXERCISE OR GRANT DA TE
GRANTED IN FISCAL BASE PRICE EXPIRATION PRESENTV ALUE
NAME #)(1) YEAR ($/SH)(2) DATE $(3)
Hans Helmerich...........ccccceenee. 90,000 .107 32.3125  12/6/10 1,081,8 00
George S. DotsoN.......cccceveeeennn. 60,000 .071 32.3125 12/6/10 721,2 00
Steven R. Shaw.........ccccceeveeee 50,000 .059 32.3125  12/6/10 601,0 00
Douglas E. Fears.........ccccccueenne 30,000 .036 32.3125  12/6/10 360,6 00
Steven R. Mackey..........ccccce.. 25,000 .030 32.3125  12/6/10 300,5 00

(1) These options were granted pursuant to the erétim& Payne, Inc. 1996 Stock Incentive Plan ardreonqualified stock options which
vest annually in 25% increments, beginning one frean the date of grant.

(2) The exercise price is the fair market valu¢hef Corporation's stock on the grant date.

(3) The hypothetical present values on grant daeswalculated under a modified Black-Scholes maaeich is a mathematical formula
used to value options. This formula considers abramof factors in hypothesizing an option's presafte. Factors used to value the options
include the stock's expected annual volatility (&@00%), risk free rate of return (6.03%), divideyield (0.93%), term (10 years), and
discounts for forfeiture of unvested shares (21.2a#6l reduced term on vested shares (18.34%).

The ultimate values of these options will dependrenfuture market price of the Corporation's stadhich cannot be forecast with
reasonable accuracy. The Corporation does notvediet the Black-Scholes model, whether modifiedat modified, or any other valuation
model, is a reliable method of computing the presatue of the Corporation's employee stock optidine actual value, if any, the optionee
will realize will depend on the excess of the markaue of the Corporation's stock over the exerpisce on the date of exercise.
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OPTION EXERCISES AND HOLDINGS

The following table sets forth information with pest to the named executive officers of the Corjamaconcerning the exercise of options
during the last fiscal year and unexercised optheid as of the end of the fiscal year.

AGGREGATED OPTION EXERCISESIN LAST FISCAL YEAR
AND FY-END OPTION VALUES

NUMBER OF
SECURITIES VALUE OF
UNDERLYING UNEXERC ISED
UNEXERCISED  IN-THE-M ONEY
OPTIONS AT OPTIONS AT
FY-END(#) FY-END($ )(1)
SHARES ACQUIRE D EXERCISABLE(2)/ EXERCISA BLE/
NAME ON EXERCISE(#) VALUE REALIZED($) UNEXERCISABLE(3) UNEXERCI SABLE
Hans Helmerich..................... -0- -0- 281,000/ 1,539, 413/
239,000 509, 588
George S. Dotson...........cocueee -0- -0- 190,000/ 1,026, 375/
160,000 339, 750
Steven R. Shaw...........cccc..... 25,000 1,064,489 99,000/ 249, 963/
131,000 283, 038
Douglas E. Fears................... 13,500 455,841 56,500/ 164, 931/
79,000 169, 838
Steven R. Mackey................... 28,500 761,851 18,750/ -0-/
66,500 141, 557

(1) Fair market value used for computations in dukimn was $26.10 per share, which was the clgsiiog of the Corporation's common
stock on September 30, 2001.

(2) These totals contain out-of-the-money optioh8500, 45,000, 37,500 22,500 and 18,750 for Kestelmerich, Dotson, Shaw, Fears
and Mackey, respectively.

(3) These totals contain out-of-the-money optioh$1®,500, 75,000, 62,500, 37,500 and 31,250 fosdvke Helmerich, Dotson, Shaw, Fears
and Mackey, respectively.

LONG-TERM INCENTIVE PLANS

The Corporation has no long-term incentive plans.

PENSION PLANS

The pension plan benefit under the Corporatiotieeraent plan is calculated pursuant to the follogviormula:
Compensation X 1.5% = Annual Pension Benefit.

Pension benefits, which are accrued annually, ererchined based on compensation received throughpaiticipant's career.
"Compensation” includes salary, bonus, vacation p@k pay, Section 401(k) elective
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deferrals, and Section 125 "cafeteria plan" deferieherefore, the pension benefit is not deterchimeémarily by final compensation and ye
of service.

Based upon this formula, an assumed annual satapanus growth rate of 6%, and an age 62 retirenete, the estimated annual benefits
payable to each named executive officer at retirgraee:

ANNUAL
CURRENT RETIREMENT
NAME AGE BENEFIT(1)

Hans Helmerich......cccooooviiiiiiiiiiiee 43 $569,207
George S. DOtSON.....ccvvveiiiieiiie e 61 $145,762
Steven R. ShaW.....ccovevvvvcvviiiiiiiciceees 51 $180,679
Douglas E. Fears.....cccocccevvevvvvvevvneaieee 52 $121,102
Steven R. Mackey.......ccocvevvvvevvveeiieeeeees 51 $116,943

(1) The annual retirement benefit has not beenaedifor statutory compensation and benefit lindssamounts over these limits would be
payable pursuant to the Supplemental RetiremewntiecPlan for Salaried Employees of Helmerich & Raync. The benefits listed above
are computed as a straight single life annuity aedhot subject to any reduction for Social Segumitother offset amounts.

REPORT ON REPRICING OF OPTIONS

There were no adjustments or amendments to theiszeqrrice of stock options previously awardedrty af the named executive officers
during the last fiscal year.

COMPENSATION COMMITTEE INTERLOCKSAND INSIDER PARTICIPATION

During fiscal 2001, the members of the Corporasi¢ftiman Resources Committee (which functions a€thporation's compensation
committee) were Mr. William L. Armstrong, Mr. Gead. Schaefer, and Mr. John D. Zeglis. No execubiffieer or director of the
Corporation has any relationship covered by the @mmation Committee Interlock and Insider Partibiparegulations.

EMPLOYMENT CONTRACTSAND TERMINATION OF EMPLOYMENT AND CHANGE-OF-CONTROL ARRANGEMENTS

The Helmerich & Payne, Inc. 1990 Stock Option Pthe,Helmerich & Payne, Inc. 1996 Stock IncentilenRand the Helmerich & Payne,
Inc. 2000 Stock Incentive Plan contain a provisidrereby all stock options and restricted stock aultomatically become fully vested and
immediately exercisable in the event of a "charfgepatrol” of the Corporation, as defined in sut¢ans.

If a named executive officer dies prior to age @hlevemployed by the Corporation or after haviniyed under the Corporation's pension
plan, then pursuant to an agreement with each naxexltive officer the surviving spouse of suchedsed executive will be paid $2,250
month for 120 consecutive months, commencing uperdate of death. Alternatively, if the named exgewfficer remains in the
employment of the Corporation until age 65 or fesed under the provisions of the Corporationisspen plan, then commencing on his €
birthday such executive officer shall be paid $p26 month for 120 consecutive months.
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HUMAN RESOURCES COMMITTEE REPORT

Decisions with regard to the compensation of thgp@a@tion's executive officers are generally magiéhe Human Resources Committee of
the Board ("Committee"). Each member of the Coneriit a non-employee director. Decisions about@svander the Corporation's stock-
based compensation plans are made by the Comrmaitteeeported to the Board. All other decisionsh®s€ommittee relating to
compensation of the Corporation's executive offiGae reviewed and approved by the Board. GenetaByCommittee meets in December
following the end of a particular fiscal year tans@der prospective calendar-year salary adjustnardsstock-based compensation, as well as
to consider bonus compensation for executive affiéer the prior fiscal year.

Executive Officer Compensation Policies

The Corporation's executive compensation policiedasigned to provide competitive levels of consadion that integrate pay with the
Corporation's performance, recognize individuaiative and achievements, and assist the Corporatiattracting and retaining qualified
executives. The Committee relies in large part@mmensation studies for the determination of coitipetcompensation. These studies
include salary and bonus compensation data fromrakgompetitor companies including certain of thosmpanies contained within the S
Oil & Gas (Drilling & Equipment)-500 Index. Also,lven the Committee contemplates the awarding oksiptions or restricted stock to its
executives, it considers the nature and amourtbeksawards made by competitor companies to thxeicative officers. In order to impleme
these objectives, the Corporation has developéktforward compensation package consistingatarg, annual bonus, and periodic
awards of stock options and/or restricted stockhEement of the compensation package servedgiayar purpose. Salary and bonus are
primarily designed to reward current and past perémce. Base salaries are conservatively set tgnéze individual performance while
attempting to generally approximate the medianllef’/base salaries among the Corporation's congustifnnual bonuses to executive
officers are awarded based upon corporate and/wiatial performance criteria, competitive consaliemns, and the Committee's subjective
determination of individual performance. Awardsstick options and restricted stock are primarilgigieed to tie a portion of each
executive's compensation to long-term future perforce of the Corporation. The Committee believasstock ownership by management
through stock-based compensation arrangementsiefibial in aligning management's and stockholdatsrests. The value of these awards
will increase or decrease based upon the futuce rfithe Corporation's stock.

During fiscal 2001, the Committee, with the assistaof an independent compensation consulting fiewiewed the Corporation's executive
compensation practices. There were no materialggrgamade in the Corporation's executive compemsptirctices as a result of such revi

In determining executive compensation for fiscdd2he Committee considered the Corporation'sadMeistorical performance and its
future objectives, together with fiscal 2001 cogierperformance. The Committee believes that whilisypprovides a certain degree of
stability in executive compensation consideringdielical nature of the Corporation's businesseishiwthis framework, the Committee
considered several disproportionately weighted @aig and divisional performance objectives in mgkts compensation decisions for fis
2001. The performance objectives applicable teetiteée corporation and their weighting were: nebime as a percentage of invested capital
(70%) and earnings per share (30%). The divisiob@ctives and weighting for the contract drillipgsiness were: divisional net income as
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a percentage of invested capital (70%); pre-tak dasv from operations (15%); and after-tax inco(@8%). The divisional objectives and
weighting for the exploration and production busievere: finding cost (50%); after-tax income (258&6)d divisional net income as a
percentage of invested capital (25%). The Committermined that not all of the divisional targetfprmance objectives for the exploration
and production business were met in fiscal 200&. Chmmittee determined that all of the divisiomatjet performance objectives for the
contract drilling business and all corporate tamtormance objectives were exceeded in fiscal 200

Each of the executive officers was assigned a 28@kt bonus award expressed as a percentageeo$blasy. Each of the executive officers
was also assigned a corporate and/or division&prance weighting percentage based upon eacted§ficorporate and/or divisional
responsibilities. Whether an executive officer saath, more, or a portion of his target bonus awdepends upon satisfaction of corporate
and/or divisional performance objectives, the cosimand/or divisional weighting assigned to arcakee officer and the Committee's
subjective determination of individual performance.

During fiscal 2001, stock options were awardech®édxecutive officers and other key employees. dking these stock option awards, the
Committee considered both individual performance e amount of stock option awards made by corntapsti

Section 162(m) of the Internal Revenue Code previtiat certain compensation to certain executifieess in excess of $1 million annually
will not be deductible for federal income tax pusps. Historically, the compensation levels of tlegp@ration's executive officers were well
below the $1 million threshold. However, since @td@ef Executive Officer's current compensation levd slightly exceed the $1 million
deduction cap, the Committee will further analyzet®n 162(m) and take such action as it deemsogpigte.

Compensation Paid to the Chief Executive Officer

Mr. Helmerich's compensation is determined in to@& manner as described for the other executiveeost For fiscal 2001, Mr. Helmerich
earned a $550,000 bonus and a 5.38% salary incit@aasistent with the Corporation's compensatidities, Mr. Helmerich's salary was
increased in order to approximate the median lefrbhse salaries of competitor CEOs. Mr. Helmesitionus was increased in light of the
Corporation's record earnings and corporate tgpgdbrmance objectives being exceeded in fiscall200

In addition, the Committee awarded Mr. Helmeriabc&toptions to purchase 90,000 shares of stock Cidmmittee based this award on its
subjective assessment of Mr. Helmerich's perforrmascCEO and the amount of stock options awardednpetitor CEOs.

SUBMITTED BY THE HUMAN RESOURCES COMMITTEE
William L. Armstrong George A. Schaefer John D. Zeglis
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AUDIT COMMITTEE REPORT

In conjunction with its activities during the fidgaear ended September 30, 2001, the Audit Comenfites reviewed and discussed the
Corporation's audited financial statements with ageament of the Corporation. The members of the tADdimmittee have also discussed
with the Corporation's independent auditors theensitequired to be discussed by Statement on AtitmuStandards No. 61. The Audit
Committee has received from the Corporation's irddpnt accountant the written disclosures andetier Irequired by Independence
Standards Board Standard No. 1 and has discussiedheiindependent accountant the independent atautls independence. Based on the
foregoing review and discussions, the Audit Comerittecommended to the Corporation's Board of Dire¢hat the audited financial
statements be included in the Corporation's AnRagdort on Form 10-K for the Corporation's fiscahlyended September 30, 2001.

SUBMITTED BY THE AUDIT COMMITTEE

Glenn A. Cox Edward B. Rust, Jr. L. F. Rooney, llI
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PERFORMANCE GRAPH

The following performance graph reflects the yeadycentage change in the Corporation's cumul&tibed stockholder return on common
stock as compared with the cumulative total retifrtne S&P 500 Index and the S&P Oil & Gas (Drifli& Equipment)-500 Index. All
cumulative returns assume reinvestment of dividemdsare calculated on a fiscal year basis endinGeptember 30 of each year.

CUMULATIVE TOTAL RETURN ON COMMON STOCK

[PERFORMANCE GRAPH]

Base
Period
September '96 Septemb er'97 September '98 September '99 September '00 September '01
HELMERICH & PAYNE, INC. 100.00 185 .16 98.30 120.14 173.12 126.12
S&P 500 INDEX 100.00 140 .45 153.15 195.74 221.74 162.71
S&P OIL & GAS (DRILLING
& EQUIPMENT)-500 INDEX 100.00 183 .95 108.22 144.26 203.70 109.97

DIRECTOR COMPENSATION

Each non-employee Director receives a $2,500 aterelfee for each regularly scheduled meetinghthattends, plus expenses incurred in
connection with attending meetings. Pursuant td\ibe-Employee Directors' Stock Compensation Planhenonemployee Director receive

in October, 2000, 800 shares of the Corporatiammisnson stock as an annual retainer fee in lieuazsh retainer payment. The Non-
Employee Directors' Stock Compensation Plan wasiteted in March, 2001. Effective for fiscal 200®lasubsequent fiscal years, each non-
employee Director will be eligible to receive stamition awards pursuant to the Helmerich & Payne, 2000 Stock Incentive Plan as an
annual retainer fee in lieu of a cash retainer payMr. W. H. Helmerich, 1l receives no compeisatfrom the Corporation for serving as
its Chairman of the Board, nor do the employee @aes receive compensation for serving on the Bo&irectors.
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Members of the Corporation's Audit Committee arelttuman Resources Committee receive a fee of $80Mpeting attended, plus
expenses incurred in connection with attending mgst It is anticipated that there will be four uéayly scheduled meetings of the Board
during fiscal 2002.

TRANSACTIONSWITH MANAGEMENT AND OTHERS

Mr. W. H. Helmerich, Ill, Chairman of the Boardtired from the Corporation in December of 1989.9@@ant to a consulting agreement with
the Corporation, he receives $154,800 per yeaa fure-year term commencing January 1, 1990, piobresement of reasonable business,
travel, and other expenses in consideration oh@iisement to provide advisory and consulting sesviexclusive of services rendered by Mr.
Helmerich as Chairman of the Board) to the CorponafThe consulting agreement is automatically weegefor successive one-year terms
unless terminated by the Corporation or Mr. W. Iélrrerich, I11.

Mr. Rik Helmerich is a son of Mr. W. H. Helmeridhi, and the brother of Mr. Hans Helmerich. The Cangtion, through a wholly-owned
subsidiary, owns an outdoor shopping mall and apace, at competitive rates, to two restaurahishnare partially owned by Mr. Rik
Helmerich. The annual rental paid by such restdasranthe Corporation's subsidiary in fiscal 206thled approximately $191,000.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMRINCE

For the fiscal year ended September 30, 2001¢ptints were filed on a timely basis with the Seamsgiand Exchange Commission with the
following exceptions: (i) Hans Helmerich, Presidantl Chief Executive Officer of the Corporatioedi one Form 4 on March 12, 2001,
rather than on the due date of March 10, 2001. iégert related to four sales that covered an aggeeof 18,625 shares of the Corporation's
common stock and the gift of 500 shares of the @@atjion's common stock; and (i) W. H. Helmeridh, Chairman of the Board of the
Corporation, filed one Form 4 on March 12, 200iheathan on the due date of March 10, 2001. Tdpsnt related to two sales that covered
an aggregate of 20,000 shares of the Corporation'snon stock and the gift of 10,000 shares of thgQration's common stock.

In making this disclosure, the Corporation hasereBolely upon the written representations of ite@ors and executive officers, and copies
of the reports they have filed with the Securiesl Exchange Commission.

INDEPENDENT ACCOUNTANTS

The independent public accounting firm selectedhigyCorporation for the current year which auditezlaccounts of the Corporation for the
fiscal year most recently completed is Ernst & Youh P. Representatives of Ernst & Young LLP areestpd to be present at the
stockholders' meeting with the opportunity to malk&atement if they so desire and to respond tmappte questions.

AUDIT FEES

For fiscal 2001, the Corporation agreed to pay E&n¥oung LLP a total audit fee of $149,140, whichs been paid. The audit fee covers the
(i) annual audit of the Corporation's financiakstaents included in the Corporation's FormKl,@nd (ii) review of the Corporation's quarte
reports on Form 10-Q for the fiscal year ended &aper 30, 2001.
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FINANCIAL INFORMATION SYSTEMSDESIGN AND IMPLEMENTATION FEES
Ernst & Young LLP did not perform any financial @amimation technology services for the Corporatiorirdufiscal 2001.
ALL OTHER FEES

The Corporation was billed a total of $309,7004Mmther services, including $46,055 for auditated services and $263,645 for tax-related
and other services rendered by Ernst & Young LLEndpthe fiscal year ended September 30, 2001.

The Audit Committee considered whether Ernst & YgpuhP's provision of non-audit services is compativith maintaining such firm's
independence.

STOCKHOLDER PROPOSALS

The Corporation's annual meeting for 2003 will e&dhNVednesday, March 5, 2003. Any stockholder wigho submit a proposal to the vote
of the stockholders at such 2003 annual meeting susnit such proposal or proposals in writinghte €orporation at its executive office in
Tulsa, Oklahoma, Attention: Corporate Secretarypobefore September 27, 2002. For any other padfbat a stockholder wishes to have
considered at the Corporation's 2003 annual medtiegCorporate Secretary must receive writtenceatf such proposal during the period
beginning December 20, 2002, and ending Januarg008. Proposals which are not received in such pariod will be considered untimely
and the persons serving as proxies will have digseréo vote on such matters at the meeting. Iriteafg proposals must also comply with the
Corporation's By-Laws and the rules and regulatifrtie Securities and Exchange Commission.

OTHER MATTERS

As of this date, management knows of no businesshwhill come before the meeting other than thafeeh in the notice of said meeting. If
any other matter properly comes before the meetiegpersons named as proxies will vote on it toeatance with their best judgment.

By Order of the Board of Directors

/sl STEVEN R MACKEY
STEVEN R MACKEY
Secretary

Dat ed: January 25, 2002
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NOTICE OF ANNUAL MEETING
OF STOCKHOLDERS
TOBEHELD
MARCH 6, 2002
AND
PROXY STATEMENT

[HELMERICH & PAYNE, INC. LOGO
OMITTED]

HELMERICH & PAYNE, INC.




PROXY FOR ANNUAL MEETING
HELMERICH & PAYNE, INC.
THISPROXY ISSOLICITED BY AND ON BEHALF OF THE BOARD OF DIRECTORS.

The undersigned hereby appoints as his/her proxiéspowers of substitution and revocation, W H&lmerich, Ill, Hans Helmerich, and
Steven R. Mackey, or each of them (the "Proxide"yote all shares of Helmerich & Payne, Inc., vahtiee undersigned would be entitled to
vote at the Annual Meeting of Stockholders of Heilicte& Payne, Inc., to be held at The Philbrook Eus Of Art, Patti Johnson Wilson
Hall, 2727 South Rockford Road, Tulsa, OklahomaWwsdnesday, March 6, 2002, at 12:00 noon, Tulsa,tand all adjournments thereof.

1. Nominees for Directors of the "Second Class'aftinree-year term are William L. Armstrong, L.R@oney, Il and John D. Zeglis.
DIRECTORS

RECOMMEND A VOTE FOR ITEM 1.

[]1FOR all listed nominees  [] WITHHOLD vote from [1 WITHHOLD vote only from
all listed nomin ees

(Continued on Next Pag



(Continued from First Page)

THIS PROXY WILL BE VOTED IN ACCORDANCE WITH THE WISIES OF THE STOCKHOLDER AS SPECIFIED IN THE SQUAF
AND ON THE LINE PROVIDED ON THE REVERSE SIDE HEREQHOWEVER, IF NO SPECIFICATION IS MADE IN THE
SQUARES OR ON THE LINE PROVIDED, THE SHARES REPRBSED BY THIS PROXY WILL BE VOTED FOR THE ELECTION
OF THE FULL SLATE OF DIRECTORS.

PLEASE COMPLETE, SIGN, DATE, AND RETURN PROMPTLY IN THE ENCLOSED ENVELOPE.

Dated: , 2002

(Sign here exactly as name appears herein. Wheassaee held by joint tenants, both must sign. W8igning as attorney, executor,
administrator, guardian, or trustee, please givwe yall title as such. If a corporation, pleasensig full corporate name by duly authorized
officer and give title of officer. If a partnershiplease sign in partnership name by authorizesopey

(Signature if held jointly



APPENDIX TO ELECTRONIC FILING
LIST OF IMAGE INFORMATION NOT FILED ELECTRONICALLY
Photographs of the Directors and Nominees for Damschave been omitted from Pages 4 through 6i®ftfoxy Statement.
A graphic representation of the Performance Grastiibed on Page 15 of this Proxy Statement has dredted.

Proxy for Annual Meeting is filed herewith as arpapdix.

End of Filing
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