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Oil and wheat in 2010 prices (bbl and bushels) During its Infancy (starting in 1860),
Shaded green areas represent super-cycle periods the oil market was exposed to periods
of over-production followed by
— il s Wheat (RHS) careless depletions of reservoirs,
crealing considerable volatility. Price
120 4 r 435 controls during the second super-

cycle reduced volatility, while oil's

price moves since 2000 have shown

- 40 :
increased volatility.

100 -

; Wheat's response has also varied

80 - ‘ - 30 from one super-cycle to the next.

‘ During the first period, reduced
shipping costs and times due to the

- 25 advent of steamships, combined with

the opening up of the Americas,

depressed wheat prices at times. The

second period witnessed the so

called ‘green revolution’, which

L 15 significantly increased wheat oulput,

thus dampening prices. Today wheal

is once again volatile.
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Market Segment

R 7R B

MBS (2D

Revenues (Millions)

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Offshore Contract Drilling $10,410  $11,734  $15147  $14,065  $13,818  $14,729  $18763  $27,404  $36,515  $43,491  $42,969  $37,077  $35,000
Offshore Construction Services $11,837  $10,122  $11682  $14410  $15477  $16425  $19255  $23,920  $28,248  $31,065  $31,941  $29,617  $28,136
Pressure Pumping Services $4,229 $5,986 $7,938 $6,633 $7,943 $9,805  $13,126  $17,611  $20,159  $24,045  $16,683  $24,142  $27,280
Land Contract Drilling $5,033 $6,786 $9,199 $7,254 $9,050  $11,160  $16,184  $22,272  $22,337  $25473  $17,173  $19240  $22,126
Oil Country Tubular Goods $5,384 $6,601 $9,327 $8,266 $7,392  $10,150  $14,032  $16,882  $17,194  $21959  $12,469  $15770  $16,448
Geophysical Equipment & Services $4,771 $4,755 $5,756 $5,866 $5,701 $6,332 $7,880  $11,118  $14,085  $15201  $12,551  $11,615  $12,196
Rig Equipment $2,797 $2,606 $3,324 $3,171 $3,495 $3,917 $4,964 $8,419  $11,874  $14,734  $13915  $13,183  $11,865
Subsea Equipment $2,270 $2,216 $2,758 $3,076 $3,558 $4,359 $5,587 $7,490 $9,667  $11,844  $12,081  $10,950  $11,169
Wireline Logging $3,117 $3,966 $4,727 $4,320 $4,912 $5,631 $6,762 $8,220 $9,831  $11,528 $8,721 $9,804  $10,980
Directional Drilling Services $1,867 $2,204 $2,797 $2,709 $3,000 $3,523 $4,655 $6,568 $8,381  $10,081 $8,660 $9,445  $10,578
Drilling & Completion Fluids $2,644 $3,109 $3,782 $3,458 $3,955 $4,600 $5,379 $6,864 $7,934 $9,290 $7,561 $8,460 $9,137
Completion Equipment & Services $1,904 $2,246 $2,832 $2,747 $2,917 $3,362 $4,021 $5,373 $6,446 $7,132 $6,236 $6,757 $7,298
Avrtificial Lift $1,574 $2,126 $2,632 $2,649 $2,923 $3,516 $4,060 $4,919 $5,590 $6,796 $5,682 $6,377 $7,015
Supply Vessels $2,624 $2,795 $3,384 $3,085 $3,037 $3,276 $3,961 $5,025 $5,868 $6,904 $6,888 $6,467 $6,790
Rental & Fishing Senvices $1,266 $1,625 $2,294 $2,088 $2,391 $2,949 $3,651 $4,831 $5,546 $6,385 $4,627 $5,631 $6,194
Specialty Chemicals $1,288 $1,389 $1,550 $1,592 $1,826 $2,146 $2,575 $3,145 $3,804 $4,620 $3,825 $4,480 $4,928
Well Senvicing $1,420 $1,896 $2,308 $1,741 $2,088 $2,371 $3,068 $4,092 $4,316 $4,556 $2,704 $3,405 $4,086
Petroleum Aviation $1,407 $1,551 $1,720 $1,843 $1,903 $2,168 $2,372 $2,750 $3,203 $3,702 $3,750 $3,895 $3,973
Drill Bits $870 $1,117 $1,391 $1,295 $1,476 $1,789 $2,280 $3,004 $3,380 $3,890 $2,844 $3,445 $3,962
Surface Equipment $1,175 $1,340 $1,529 $1,406 $1,544 $1,878 $2,245 $2,894 $3,392 $4,289 $3,251 $3,595 $3,955
Coiled Tubing Senvices $679 $943 $1,257 $1,014 $1,206 $1,529 $2,027 $2,583 $2,735 $3,251 $2,349 $2,863 $3,436
Solids Control & Waste Management $809 $928 $1,175 $1,059 $1,123 $1,345 $1,746 $2,319 $2,837 $3,294 $2,539 $2,825 $3,108
Logging-While-Drilling $557 $663 $801 $788 $872 $1,026 $1,312 $1,765 $2,238 $2,721 $2,391 $2,510 $2,887
Unit Manufacturing $307 $400 $687 $540 $623 $693 $1,170 $1,873 $2,545 $2,210 $1,000 $2,185 $2,622
Casing & Tubing Senvices $594 $734 $1,039 $916 $1,067 $1,279 $1,648 $2,164 $2,463 $2,805 $2,159 $2,265 $2,492
Downhole Drilling Tools $516 $691 $862 $676 $758 $912 $1,209 $1,809 $2,330 $2,611 $1,660 $2,165 $2,598
Contract Compression Services $975 $1,118 $1,255 $1,201 $1,419 $1,595 $1,832 $2,186 $2,430 $2,650 $2,408 $2,421 $2,494
Floating Production Services $733 $889 $980 $1,127 $1,232 $1,419 $1,518 $1,584 $1,840 $2,194 $2,198 $2,225 $2,292
Production Testing $785 $996 $1,282 $1,268 $1,396 $1,632 $1,797 $2,623 $3,163 $3,295 $3,037 $2,746 $3,021
Surface Data Logging $282 $326 $408 $423 $470 $541 $644 $809 $940 $1,123 $962 $980 $1,078
Casing & Cementation Products $149 $249 $305 $278 $303 $356 $476 $583 $710 $849 $699 $799 $919
Inspection & Coating $328 $446 $491 $370 $414 $547 $721 $835 $887 $960 $734 $740 $814
TOTAL $74,602  $84551 $106,622 $101,423 $109,288 $126,960 $160,918 $213,933 $252,888 $295,036  $246,667 $258,079  $270,874
Annual Change 13% 26% -5% 8% 16% 27% 33% 18% 17% -16% 5% 5%
Spears and Associates Ing
20
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Top OFS Companies NOCHI T B A = AR RN AR T %

EQUIPMENT & SERVICES SCOREBOARD
(Ranked by enterprige valuve. in mithons of dollars)

ENTERPRISE TOTAL REVS NET NO. GF
VALUE® ASSETS REVENUES % CHG. INCOME EMFLOYEES

12/3172000 2008 2008 FM_2007 2008 2008
GFFSHORE DRILLNG l: I"" a|| a||
Transocean 37,447 3517 12,674 987 4202 21,600
Diamond Offshore 14,433 4,039 3544 380 1.311 5700

Noble 10656 7,102 3,447 151 1,561 6,000
Pride International 5811 6,065 2310 130 852 5,700
Ensco Intemational 4958 5830 2.450 143 1,151 3,947
Rowan 2,760 4549 2213 56 428 6,023
Atwood Oceanics 2478 1100 527 s 215 1,200
Total 78543 64,756 27,165 459 9720 50,170
ONSHORE DRILLING
Nabors Industnes 9,182 10468 5512 116 551 22592
Heimench & Payne 4569 3588 2037 250 462 7,370
Patterson-UT1 Energy 2239 2713 2,208 45 M7 6,600
Unit Comp 2048 2582 1,358 173 144 2,010
Total 18,038 19,351 11,116 130 1504 38,972
DIVERSIFIED OILFIELD SERVICES
Schiumberger 79441 31,90 27,163 187 5435 87,000
Halliburton 28,522 14,7385 18.279 198 1538 57,000
Wealherford Intemational 19770 18477 9.601 226 1,354 50,000
National-Oilwell Varco 16,136 21,470 13,431 372 1952 40,205
Baker Hughes 12,863 11,861 11,864 138 1635 30,800
Cameron International 9979 5902 5849 253 504 17,100
Smith Intemational 8813 10816 10,771 229 767 25,708
FMC Technologies 6989 3,586 4,551 (14) 381 9,800
BJ Services 5686 5322 5,426 130 606 18,000
Total 188,108 121819 106,935 196 14,245 344 614
OFFSHORE SUPPLY, CONSTRUCTION. & EQUIPMENT MANUFACTURING
Dresser-Rand Group 2780 2052 2,195 318 198 6,400
Supernior Energy Services 25m 2,492 1.881 196 362 5,000
Tidewator 2483 3074 1,391 85 407 8,500
Helx Energy Solutions 2177 5070 2.148 216  (831) 3,600
Seacor Holdings 1,900 3462 1,656 218 224 5,318
Hombock Offshore Sves 1,290 1,585 432 275 17 1,113
Gulfmark Offshore 997 1,557 412 345 184 1,800
Tatal 14219 19,292 10,115 22 860 31,729
Industry Total 208997 225218 155330 231 26329 465 485 Copyright © 2010 Accenture. All Rights Reserved.

*Enterpnse value equals market value plus total debt plus preferred value minus cash equivalent
Souwrce: Standard & Poor's Compustat
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Millions
1999 2000 2001 2002 2003 2004 2005‘ 2006‘ 2007 2008 2009 2010 Category
Offshore Contract Drilling $78 $110 $119 $128 $155 $205 $266 $390 $520 $875 $1,300 $1,500 Offshore Contract Drilling
Logging $16 $26 $26 $30 $26 $34 $43 $50 $85 $125 $175 $200 Wireline Logging
Drilling Fluids $14 $18 $18 $20 $21 $29 $36 $42 $75 $115 $190 $200 Drilling & Completion Fluids
Cementing Services $10 $13 $13 $14 $15 $21 $34 $39 $70 $110 $190 $200 Pressure Pumping Services
Directional Drilling Services $7 $10 $10 $12 $14 $19 $27 $31 $65 $110 $190 $200 Directional Drilling Services
Supply Vessels $43 $52 $58 $73 $76 $93 $105 $131 $175 $230 $275 $300 Supply Vessels
Geophysical Services $30 $29 $37 $47 $57 $58 $66 $109 $190 $265 $235 $200 Geophysical Equipment & Services
b
TOTAL " 108" $258" 281" $324” $364 $459  $578  $793  $1,180 $1,.830 $2,555 $2,800

Spears & Associates, Inc.




@ KR (—)

—— R, SR i R B R BT

AR AR, K el I [ R

—— &G, KWERIFRZ 27N E K402 Mk 3,

D3I 1002 /N A< B 1 YA A4 0 B 5 SR
BN, AT T e = A

EROR AR S5t

KBRS,
R ] Bl S = B B BRI T 3 T ek 55

B

N RZ




@ KIBEETR (o)

\/

20094, KIRHERELI T MAGHHIERFER:

—EATE: TAEXTGseRN22.31278, R TFME61%; HRET
N 59.31275, [ EE#EK66%.

—RTg: SFEERTIGHIEESEH14.310%7, AIhRERLEs, LH
WAT70.11258, [F 1K 8%

2009 FEKIFELERES% KA R B 1Ty X PAAMNIFERBRAE B T 37y, 45%M)IK
ANKREERT.




1. HEMb RN
TR 2=4ERE
Bk 3443
4.5 FE 3
TEEE sHEL~E

6. 3815 1
7.5 3R
8. HMER
9.3 +F
10.HOKE
NNEREEE
T IEH 12.58ELER

ML 13.EES

R E&HE

RERWHE (—)
X - 2009 2009
AR S maTieg D
XK 7000 3237  46.24%
FHFK 8000 3132 39.15%
AX 1000 858.97|  85.90%
FHR 25000 21261 85.04%6
T 100 920 92.00%
a 5000 2936) 58.72%
a 10000 3929 35.29%
a 4000 1691  42.28%
AxX 600 2900 48.33%
E 10000 2949  29.49%
FX 780 375  48.08%
7IE 9 3.26] 65.20%
DL 20 393 19.65%

il U 5520004 T4 2 ORI, MRS
R B 57255 636572 B 0 B 1) R R —




@m REEMH (&)

—RESREEBEALANTFERYE. WHI RMEEXRXH
FREFS3%, KIRZES27K90. %, TN “XVEFE” TR B

RBEPME TR ERB . 20004F, T RETR
BEKF CHEIE 20009 H 3% 2 m B RlAS LA 1O% A 3 B2 3 1<

=R ALHRATEHRFERHE. HAl, WHHTARE
26. 55N, A8 ARISREE K, IL1I0F AR THE. ¥
1o, SRR E., N AR &2 A L] 2 ik 2120% L F.




=" KPR (=)

JURA = Re IR KA B R o Rl 55 %l H A
T RO E Ry, AN B R H R IR . B
B 9B, 2009 SEPRiE R 9859 /5K, EE20074 . 2008
TEAr A BEAR3. 8% « 11.9%; 1% H Al SL bR &G H BA AT BA -3
BERFEPR T, T REE AR 1276 77K, HE20094F 5K
Rt R 2 K417 3K




C

—. A A S HI P EH B

)

( = WFEA T E R R R R TE B

)

(= sl R

)

(m. mEw R R R

)

(& wEABLREOES

)

38




| PN HARAT MV % R ) R

* PR — AR BT E

o« BNV T

» EFEMATILRIHE

* FHATH

51k

;)i &N

IR %




- AHA T SHARAF RS (—)

KN K — -5 1l A B % b WA —— %Yl AR 2 F %

] mTTTTTTT
30.5% 25.5% 35.7% 39.6% 30.5% 28.8% 18.2% [45.2% | USDM -0.2% -0.8% -1.5% 1.4% 9.0% -11.9%, 14.4% !

USDM !
sooo00 49.1% -44.7% -39.8% -40.8% -56.4% -32.0% -12.0% i-36.3% ! o000 - -19.4% -241% -22.4% -22.3% -8.3%  -23.9%! 29.7% !
! ) ' 27,565 i !
1 1 N = ! 1
500,000 | 477,359 58361 ﬁﬁ‘iﬁﬁﬁg 200955'3 2010-"15 : : 25,000 | mﬁ$i¥&$ 200955'3 201055'5 i :
: i I 42,189 1
| 1 " ! 1

[} 1
400,000 | 367,053 i i 20,000 | 18,279 i E
1 1 ! 1
1 1 | 1
300000 y | .y = 273,005 rios0 i i 15000 13,774 e i i
2p1.11 213544 \ ' 10,771 ! 1

- 1
200,000 r 161,70 157,522 by : : 10,000 9.062 8,486 9008601 : :

1 1

167,43 107,047 ! : 5426 | i
100,000 | : : 5000 | 3,635 by :
1106686 | 1 {828 !
0 = = = L :. [ ’_L:-' 0 : ’—.LIL
Exxon Shell BP Chevron CoP PetroChina Sinopec :_ _C_N_OP_C_: SLB HAL BHI sl WFT BJS : __cosL _ _:

[ 2010E [1 2009E 2008 12007 2006 w2005 2004 [ 2010 1 2009E 2008 12007 2006 2005 2004

—

B 2004-2008EgRfEHR K LART, SBRETFUAMATIAT EFHH. WHERSARBRASKEERTAMAR.

« HISRAMHAFWA (2004-20085F) ~FEIE A KAN15.0%, T T S i 356 il A "N T = 531
KHK25.4%, HEKHEE S HS KA FIEL0NE 7 Ao

«  HISRIR A FIWN (2004-20084F) P EGHK%19.5%, COSLUIRAE GHEK#33.2%.

© HISRAM A A 2009F NI K #- 46.1%, 20104 I NP E 1K #£32.0%,

o RUSKIMARZA F20094E I NP2 K- 19.3, 20104E Y N33 K% 1.6%.

Bl ks : PR LS, & a] Mk R AR 40




[=i=fu

A AT SHRAF

VST EE (=)

60

50

40

30

20

10

Capital Spending
- 5Yr. Growth Rate

COSL -(31.7, 50.8)

- %

WFT (30.2,50.7) | —» €@ @
1

7/ 1

1

0 H R FEATI
(18.2, 36.8)

1

’

/ CNOOC (25.2, 35.4)

HAL (2.35, 28.8)

L

BHI (17.8, 26.4)

S&P500

Chevron (17.6, 28.

- PO R R

R S P ,:

/I ,'
® sl /
' SLB .
LD
1

5)

I \—--—’Zzsx\, 22.8)

cop :
£ 4 Y

PetroChina (28.1, 21.1)

aN ,

o

- (14.5, 14.5)

Shell (18.2,23.4) |/
/ <&

ERIEATML
(11.3, 7.1) ,

®
Sales - 5Yr. Growth Rate

/A @4 BP (69, 13.8)’

: LN

Sinopec (23.9, 17.7)

7

Exxon (14.1,8.5)

10 15

20 25 30 35

B JE5%E(2005-20094E),
— ST CR
WATF]D HIEE R
BB K E MY EIL
N KRR KRR
PrRA R, TR
FATIV R B B =17
RHKER, HAER
TR IEIL 265

B COSLMCNOOCHIH
ANBK R 5 H e 5
BEMKEELET
TN AT E .

e AT k=
Integrated Oil & Gas
71 FH AR %547 M=0il Related

Services & Equipment

Kl T2 41




- AHA T SHARAF FNSXTH (=)

B MV — %45 T A = 36 B " MY IR —— - AR 2 F X B

USDM P USDM Fo------
0000 [ ! : 8,000 | i i
! 1 1 1 ]
80000 IGHD% 4.3%  8.9% 33.5% |-115.4% -20.7% -133.1%! 30.7%! oo |6619.4% | -24.1% -22.4% -22.3%  -8.3%  -23.9% | 129.7%
70,000 R i : R : ;
0o 20084 LRI K ] a0 | 20084 E I K3 | |
i i i 1 1
51,091 1 I | 1
I I 5,000 | i i
50000 42,957 ! f 010 ! :
40,000 35,239 : : 4,000 r i :
1 1 1 1
1 1 1 1

30,000 L
23,426 i i 3,000 Py i :
1 1
20,000 : ! 2,000 | 1,642 v i :
10,000 ; 22 ] 901 : |
‘ ‘ ‘ ‘ ‘ :. I ! 1,000 ot !
° . — I

Exxon Shell BP Chevron _350€0P PetroChina _3y§j,gopec: CNOOC, 0 . . . . + t : !

10000 ! ' SLB HAL BHI sl WFT BJS | ocosL |
% 2008 2007 2006 2005 2004 m--mos » 2008 2007 2006 2005 2004 | TTTTC

—

B ESEMRT IR K RT BT — A S AT K.

«  2004-20084ERiT5 A A A 7 FEF ) H S K-Z15.0%, [EHIRTE R AR A = FEF 585 K % 5ik43.5%.

B 20084EHRAFFESHHIMEK, AMARRBIYKEWLHBETHEE. CNOOCHCOSLES B ATIHFIHE
WK .

o 20084ERIS AR &) FPASK HBLANE I K, HAL. BHUFISHK)F] R K21 I B L BT .

o RIS KAHAE HFHICOPA & 20084 R 2 T 115.4% . BTl =45, o i A e A i T BRI S s TR KA
a], JEHR A E N RNE T FE133%, BANE T IR EE56%, E N = KA A Al AU iR E G A

HmRUR: HEFRWMLE, &0 w] Pk SRR
42




(@ AHA T SHRAF RS ()

EBITD MarginXfEt4#r

60 . 54.42
EBITD Margin - 5Yr. Avg
50
4233
40 33.59 32.38
¥ 24.58 2647 2549
2218 22.34 21.57
19.94 181 1767 o5
2 16.13 ' O B -------FEEE - S - - B — - 1636 - ——~—~~-—~"~"—~——"—---—---:
Otpy 7 1931 oy 296
8.79
10
0 1 "
$ N Q Q > O O M D N\ A & v
S @ O © § K & & & & & Q 2 & Q &
< @) O S % D % o)
N o I2) @) 12
¢ & W <$§&
N EN

B ESEEMIRAT I RNE R ST B T S&PS00FHFEFRKE, BT —bm ST LB FIKE.

s 2004-20084Hi5 KA 2 5 P BRI FIE 2 16.5%, [FIHARTS A AR A 7] °F 15 S8 57 F)E 2% 24.3% .

o HARLE T HES B AL FIEXXONFISLBRFFEE m O RIE K, BAIFIRE 1. AL sl fE Jing AR 2 o
B CNOOCHICOSLTES HAM T H- FHFEERTFHENBAT.

«  CNOOCIHT54FF-#5 KB TR 2 i554.4%, 1t T— A AT W F3{E 16. 7%,

+  COSLT5 T BRI FIIEZA42.3%), &3 H AR SSAT - 58 T p s .

Bl . Rt 43




[=i=fu

=

SHRAR

HNESR .  (F0)

ROE—2&-FA i A 5] Xt B

ROE——2&-11 iR A =] Xt B

o0.0% 60.0% ——SLB —= HAL —a—BHI Sli
—e— Exxon —a— Shell —4—BP Chewron
50.0% —x— COP —e— PetroChina —+— Sinopec —>— CNOOC WFT BJS cost
50.0%
30.0%
—_B___ 40.0%
- ="\ —
— %
20.0% = - :
30.0%
10.0%
= 3
0.0% ; ; ; ; ! 20.0%
10.0% 2004 2005 2006 2007 2008
10.0%
-20.0%
-30.0% 0.0% : . ! ! '
-40.0% 2004 2005 2006 2007 2008
A
ROEJE54E B XY b
40
33.96 . 34.73
;117  Return on Equity - 5 Yr. Avg. 33.00
30 27.55 27.55
25.03
277 2235 22,97 24.58
Tl e 20.04
20 17.28 17.93
““““““““““““““““““““““““““ @87 "7 T1487
10
0
< (@} o) N N A o
ij_o(\ o) A&00 \(»\\Q'b' 0Q®0 Cp “ ¥ (,)QQ ‘{S§, & ‘2\‘? Q,‘b 2 $<< @3 Oo%\’
& 9 PN > ] S %
& e;&
i ® BRI PR (2009456 A6F) , /A 7 ik B4R a4




[=i=fu

=

ROA—2&-F i A 5] Xt B

30.0%
—e— Exxon

25.0% —*—CopP

20.0%

—a— Shell
—e— PetroChina —+— Sinopec

15.0%

10.0%

AE| SR AT RS N

ROA——2&- 1 iR A B X B

40.0%
5 —=— HAL

—e—BJS

—4&— BHI Sl

—a— COSL

—e—SLB

Chewron WET

—»— CNOOC

—4&—BP

35.0%

30.0%

25.0%

20.0%

5.0%

0.0% L L

15.0%

2004 2005
-5.0%

-10.0%

-15.0%

2006

10.0%

2007 2008

5.0%

0.0% ! ! ! ! |

ROMESEESEXT He

21.65
2000 | 175 Return on Assets - 5 Yr. Avg.
i . 16.10 15.98 16.41 15.42
. 12.00 13.05 12.87
9.99
10.00 —f cm e e e e e e e e BB mmm e oo 8.21 8.20 8.80 9.13
0.00
N 4 (@] N $Z X N A o
Q;‘jp ® Q,'\OI\\ C;’Q\QID ,(\OQQ éd:) #L/ & Q(OQ ‘%fé& & Q\v Q\e\ N \§< @’5 006\,
> O = S & <&
¥ N> &
S *

BRI HEPEIT 22 (20094E6 6 H ), &2 7] Wk K 4F 4R




2004
2003
2002

: 2001
Six 2000

Service g4
H *
Companies* 1998

1997
1996

2004
2003
2002
Four 2001

Major Oil 2000

-k 1999
Companies™ . oo

1997
1996

ATHA TSR AF RNESX (B

Number of Issued Upstream Patents

DFS 5| 45

OFS 2.10% 2.00%

E&P 0.23% 0.18%

E&P vs. OFS <1/9 <111

| |"| | | | | |j| |I |/l
100 200 300 400 500 600 700

*BHI, BJS, HAL, Sil, SLB, WFT
** BP, ChevronTexaco, Exxon, Shell

PERLRUR: WRTA & AR

46




d

ooc ﬁ%%ﬂg@’ E‘ZZIS:J:}" ‘1%1‘%71: = n%%%

@

n HRES5EREMMIRT, BUF. AMaFENemEl
HERRR, £H25ERGHTHRES

B RERMENEE, REdREST, RRkEsTisE5H
PRIE s

m ZEBKZEME, ZEOTREROT, S25EBRES A6
NEEERENER, BREERBKREES, EE
HUENREEENNSRERE, ETHESEAEE
ARKZEZIE.

m FEoM AT ARTEIMRNS, BRSCRFER R4d
WA S5 E NS E RS RS MS 5 E b BT
AIH SR B HIFE S

47







