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Dear Mr. Affonso:

We have reviewed your response and have the following additional comment. In our
comment, we may ask you to provide us with information so we may better understand your
disclosure.

Please respond to this letter within ten business days by amending your filing, by
providing the requested information, or by advising us when you will provide the requested
response. If you do not believe our comment applies to your facts and circumstances or do not
believe an amendment is appropriate, please tell us why in your response.

After reviewing any amendment to your filing and the information you provide in
response to this comment, we may have additional comments.

Form 20-F for the Fiscal Year Ended December 31, 2011

19. Operating Segments, page F-89

1. We read your response to comment 4 and we are uncertain how you reasonably
concluded you do not have discrete financial information for your construction services
business. In this regard, tell us how you are deriving the revenues and expenses of your
construction services business. Tell us why the revenues and expenses from your
construction services business do not generate actual cash inflows and outflows. In this
regard, provide us the relevant journal entries in recording an infrastructure project
completed by your construction services business in your response. Show us how you
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are accounting for the revenues and expenses of the project at each major milestone and
cite the relevant authoritative accounting literature to support your accounting.

You may contact Robert Babula, Staff Accountant, at (202) 551-3339 or me at (202) 551-
3377 if you have questions regarding our comments or any other questions.
Sincerely,
/s/ Andrew D. Mew

Andrew D. Mew
Accounting Branch Chief



