Independent Director Definition of the Brazilian Institute of Corporate Governance (IBGC)

The majority of the Board Members should be independent from the company.  The definition of independence is:

-  not having any other ties with the company, except possible shareholdings;

-  not having been an employee of the company or any of its subsidiaries;

-  not providing any service or product to the company;

-  not being an employee of any company providing any service or product to the

    company;

-  not being married or related down to the second degree to any company officer or

   manager; and

-  not being paid anything by the company except normal director fees and possibly 

   dividends (if also an owner).

A Director should work for the good of the company, and consequently for all the owners.

A Director should seek maximum independence from the Owner or Stakeholder that may have nominated him/her, knowing that, once elected his/her responsibility should be to all the Owners.

Source: IBGC Code of Best Practice of Corporate Governance (2001), Section 2.16.

