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Abstract

Gender balance on company boards is one of the core goals of
greater social justice and gender equality in societies (Council of
Europe, 2003). To this end, it is pivotal to adequately measure
whether boards are balanced and close to parity. This research
proposes a gender balance on boards (GBB) index to measure
the balance between women and men on the boards of directors of
firms. It varies between zero, when the board is homogenous with
only women or only men, and one, when the board is totally
balanced with 50% women and 50% men. It is designed so that it
can be adapted according to the theoretical framework, and it can
serve as a practical tool for measuring and monitoring the results
and progress of the firm, industry, or context against the desired
benchmark. The index can be used as a guide for policymakers,
regulators, and other social actors including the media on
the degree of uptake of actions required to improve governance
practices. It provides simple, objective, and comparable data that
can be used to raise awareness in society about progress towards
a greater gender-balanced representation on corporate decision-
making bodies.
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1. INTRODUCTION

The research has long recognised the important role

then the stakeholders begin to question the quality
of the board and its corporate governance. Previous
studies have examined the characteristics of
the board such as size and independence (Adams,

that board members play in the strategic actions of
a firm. The board of directors plays a pivotal role
in ensuring that value is created for all
the stakeholders (Adams, 2016). When the board
fails to deliver results and to fulfil expectations,
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Hermalin, & Weisbach, 2010), separation of roles
(Krause & Semadeni, 2014), remuneration and
the expertise of directors (Huse, 2007). Studies of
women on boards (WoB) have flourished over

@
NTERPRESS

249


https://doi.org/10.22495/jgrv10i2siart6

Journal of Governance and Regulation / Volume 10, Issue 2, Special Issue, 2021

the last decade (Mensi-Klarbach, Seierstad, &
Gabaldon, 2017). These studies have shown that
boards are dominated by “male, stale, and pale”
(Myatt, 2014). This epigram encapsulates in a few
words the very restricted access, exclusionary
practices, and firewalls behind which many boards
operate (Bendl & Schmidt, 2010) in the manner of
“old boys’ clubs” (McDonald & Westphal, 2013).
The increase in studies on board representation has
been motivated by the growing number of countries
opting for either a regulatory route (hard laws) or
a voluntary approach (soft laws) to promote greater
gender balance on corporate boards. Policy changes
have very often been in response to pressure
from various social actors, such as civil society
organizations, politicians, governments, and
the media to increase the share of women exercising
economic decision-making (Terjesen, Sealy, &
Singh, 2009).

All these trends have generated a particular
interest on the part of management studies in
researching the influence of WoB on a firm'’s overall
performance and other related outcomes.
As a consequence, the research has produced
a mounting number of studies, reports, debates, and
explanations on how the representation of women
on boards could be beneficial, detrimental, or
neutral for performance and value creation.

Despite the interest in the topic, there is still
an imperfect understanding of how a greater gender
balance can affect the performance, value, financial
reporting, and other outcomes of a firm (e.g., Bhat,
Chen, Jebran, & Memon, 2020; Ullah, Fang, &
Jebran, 2019; Martinez-Jimenez, Hernandez-Ortiz, &
Fernandez, 2020; Hurley & Choudhary, 2020).
Similarly, the evidence is also limited when it comes
to nonfinancial performance measures (see Nguyen,
Ntim, and Malagila, 2020, for an up-to-date and
comprehensive systematic literature review of
research on WoB, for both financial and non-financial
performance measures). Therefore, we argue that
studies may not be asking the right questions,
may not be dealing with endogeneity concerns
appropriately, and may not be adequately addressing
and measuring gender balance on corporate boards.
Recent studies have paid particular attention to
endogeneity concerns and have used more
sophisticated and appropriate research designs to
mitigate the identification problems (Conyon & He,
2017). However, how to measure the representation
of WoB remains relatively less researched.
Consequently, the inconsistent findings that past
studies have rendered can partly be attributed to
how the representation of men and women in
the boardroom has been measured.

Seeking to move the field of study forward, we
propose a new way of measuring the gender balance
on boards — the GBB index — which will enable
objective comparisons within and between firms,
industries, and countries over time. In this current
research, it is no part of our intention to review
past literature on the relation between WoB and
performance and other related outcomes, nor to
perform a meta-analysis to summarize the results.
Instead, our aim is to propose a novel, informative,
and simple way to measure the balance between
women and men on corporate boards.
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With the proposed GBB index, we are not
advocating that one sex should prevail on boards to
obtain better results. Instead, our objectives are
fourfold. First, we aim to show how the researchers’
theoretical framework and analytical criteria may
lead to different results and how that may help to
explain the mixed results obtained so far.
Second, our purpose is to provide researchers and
practitioners with a practical, informative tool to
monitor the results of the firm, the industry, or
the context against the desired benchmark and, in
the event of any discrepancy, to guide the uptake of
necessary actions to improve corporate practices.
Third, we seek to furnish policymakers, regulators,
and stakeholders with objective, comparable data on
progress in board representation at the firm,
industry, national, and international level so that
they are enabled to make better-informed decisions.
Fourth, our intention is to supply all other social
actors including the media with simple, objective,
and comparable data that can be used to raise
society’s awareness of progress towards gender
balance in corporate decision-making bodies.

Furthermore, we propose a way of measuring
WoB that may help to reconcile previous results.
Researchers and practitioners can use the GBB index
to assess and compare progress towards a more
balanced gender representation on corporate boards.
They can also use it to draw comparisons between
WoB and performance or other outputs and to
assess progress in related areas.

The remainder of the paper is structured as
follows. Section 2 presents a review of the literature
and justifies the need for a new way to measure
gender balance on boards. It reviews existing work
and describes current ways of measuring gender
diversity, as well as highlighting the need for a new
way to measure gender balance on boards. This new
way needs to consider the theoretical framework,
the line of argument (utility/business cases and
social justice/equality, or ideally both of them), and
the sector or the phenomenon under study. Next,
we present the methodology used to construct
the index and possible variants. Lastly, the final
section presents our conclusion and addresses
the implications of our study for research, practice,
and society.

2. LITERATURE REVIEW

Are studies measuring gender balance in an accurate
way and addressing the right question when
it comes to the implications of women’s
representation in the boardroom? As Hoogendoorn,
Oosterbeek, and van Pragg (2013) show, there is
an imperfect understanding of where the optimal
share of women on boards lies. Moreover, the utility
argument and business cases have tended to
dominate the debate whereas, in our view, the social
justice and equality arguments are fundamental
elements of the case for increased gender balance on
corporate boards (see further discussion of this issue
in Seierstad, 2016).

Studies have used different ways of measuring
the presence of WoB. Some studies use a dummy
equal to one if the board has at least one woman
(and zero otherwise) or the percentage of women on
boards (e.g., Adams & Ferreira, 2009; Nielsen &
Huse, 2010). However, some questions remain
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unanswered, such as the optimal share of WoB and
the inherent social dynamics (Hoogendoorn et al.,
2013). Other studies have shown the importance of
a “critical mass” (e.g., Campbell & Minguez-Vera,
2008; Torchia, Calabro, & Huse, 2011; Nguyen,
Locke, & Reddy, 2015; Post & Byron, 2015).
And some have stressed that a board can appoint
women solely for symbolic reasons (e.g., in order to
avoid the accusation of discrimination or to fulfil
the regulatory requirements). Such an approach is
unlikely to translate into substantive changes
in board dynamics (Guedes, Gaio, & Soares, 2018).
In this respect, Rosener (1995) draws on Kanter’s
work (1977a, 1977b) to argue that one woman on
a board is often dismissed as mere tokenism.
Furthermore, two women are still not enough to be
taken seriously. There is no consensus about
the right number of women or the right share of
women on boards, though most studies have
claimed the importance of a critical mass of at least
three women (Konrad & Kramer, 2006; Konrad,
Kramer, & Erkut, 2008; Torchia et al., 2011).
According to these studies, such a critical mass
improves the intra-board dynamics and decision-
making through improving communication, breaking
gender stereotypes, and creating an atmosphere in
which women feel freer to make their voices
heard and to contribute more actively. In these
circumstances, they are more likely to be listened to
(Konrad et al., 2008). Still, the magic number of three
has its limitations since “three women on a board of
six has a different dynamic than three women on
a board of twelve” (Guedes et al., 2018, p. 183).

Another important question needs to be raised.
Why is the number important? Are we measuring
boards with the right outcomes in mind? Is it all
about the possible effects on firms' performance?
Because women represent half the population, some
scholars claim that the principle of parity should
apply to any decision-making body (Lépinard, 2018).
Those who advocate a greater share of women on
boards tend to centre their view on the core societal
goals of greater social justice and gender equality.
For this line of thinking, the minimum number of
women would represent parity, or close to it —
that is to say, a number that represents the equal
distribution of power, responsibilities, and access to
economic and strategic decision-making between
women and men. By this reasoning, the
representation of either women or men in any
decision-making body in public life should not fall
below 40%, which is parity’s minimum threshold
(Council of Europe, 2003).

To date, one limitation that needs to be
acknowledged is the dearth of studies that effectively
examine the composition and dynamics of boards
that are wholly gender-balanced. The reason for this
scarcity is that boards are still dominated by males.
Studying boards with a share of one to three women,
but rarely more, may not reflect all of the dynamics
and outcomes of truly gender-balanced boards.

An interesting, related line of research looks at
the possibility of a nonlinear effect. In other words,
the question is not about “any or how many” women
but whether there is a nonlinear relationship
between the number of women on the board and
the firm’s outcomes. The answer to this question is
found in the work of Kanter (1977a, 1977b) who
shows that different compositions of groups can be
conducive to different group dynamics. Researchers
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have two possible ways to investigate the effects of
anonlinear relationship. The first (and simplest
method) is to include a quadratic term that embraces
the possibility that the effect of the number of
women changes when there are more women. Should
the quadratic term be negative (and significant),
then an inverted U-shape relationship exists, which
means the performance or other outcomes increase
up to a certain threshold (presumably the critical
mass). This approach is adopted by Hoogendoorn
et al. (2013) who confirm the existence of an inverted
U-shape relationship between the share of women
and sales, profits, and earnings per share.

The second (and more detailed) method is
based on Kanter (1977a, 1977b) and extends her
approach of distinguishing four types of the group
according to the gender composition and the effect
that each of those groups has on performance.
The first is a uniform and homogeneous group,
either all men or all women. The second is a skewed
group that has a low level of gender balance and is
usually in the range of 15/85% (irrespective of who
is the dominant social group). The third is a tilted
group where the range is broadly between 20/80%
and 35/65% of either men or women. The fourth is
a gender-balanced group that is in the range of
50/50% to 40/60%. Kanter's predictions on
the performance of the different groups have been
tested empirically by Spangler, Gordon, and Pipkin
(1978), Fenwick and Neal (2001), and Joecks, Pull,
and Vetter (2013). The results from these studies are
mixed and raise some concerns. While Joecks et al.
(2013) use multivariate analysis, the other two studies
base their conclusions on a mean comparison
of the groups. Consequently, some caution is
recommended. Fenwick and Neal (2001) and
Joecks et al. (2013) provide some support for
Kanter’s argument in finding that the tilted group
outperforms the skewed group (uniform and
balanced groups are not significant). However,
Spangler et al. (1978) find the opposite results.

The precise share of women that reflects the
peak in performance or other considered outcomes
is not known. The studies thus far undertaken have
produced varied and even contradictory results.
On the one hand, Joecks et al.’’s (2013) findings
reflect a critical mass between 20% to 40% (a tilted
group). The authors suggest that the optimal
number is likely to be 30%, which roughly translates
into an absolute number of three women on
the board — an outcome that is in line with past
evidence (e.g., Konrad & Kramer, 2006; Konrad et al.,
2008; Torchia et al., 2011). On the other hand,
Hoogendoorn et al. (2013) find 0.55% as the peak
value for the share of women. Despite the apparent
disagreement on what is the optimal share
of WoB, these studies agree with the critical mass
predictions that, after a certain threshold is reached,
the contributions of women become more
pronounced and affect firms’ outcomes to a greater
extent. Whether that number should be three needs
further validation.

Finally, other studies use the so-called “gender
diversity index”. These studies opt for one of two
possibilities. The first set of studies uses a composite
index that looks at several dimensions of diversity,
such as age, tenure, and rank in addition to gender
and compiles them into a single measure. Examples
of such indices are the board heterogeneity index of
Wahid (2012) or the consultancy indexes, such as
the Equilar Gender Diversity Index and
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the Bloomberg Gender-Equality Index, or from other
institutions such as the FTSE's Women on Board
Leadership Index Series. These indices incorporate
various dimensions of diversity, even though they
may be difficult to replicate as access to all the data
required is often quite limited, time-consuming, or
expensive. Moreover, gender is regarded as just one
more category of diversity, which underestimates
the presence of women and men in all the other
social groups. As a consequence, contrary to our
goal, a gender diversity index does not allow us to
measure the balanced representation of men and
women in corporate decision-making positions and,

therefore, frustrates our efforts to chart progress
towards gender parity and a more gender-equal
society (Lépinard, 2018).

Our approach is aligned with the studies that
use an index that looks at the single dimension of
being a woman or a man and having a seat on
the board of directors (e.g., Miller & del Carmen
Triana, 2009; He & Huang, 2011; Joecks et al., 2013).
The most frequent measure used to look at diversity
in the board is based on Blau (1977) and is called
the Blau index. In the case of boards with two
categories (K =2) — that is, composed of men and
women — the index is calculated as:

k2
Blau;; =1 — Z pft 1)
k=1

where, p is the proportion of women on board i in
year t. The index determines the chance of two
randomly selected individuals from a certain group
belonging to different categories — in this case, men
or women.

In light of the importance of understanding
the effects of changes in the share of WoB, we need
more studies that employ appropriate techniques.
To that end, we propose an index that is practical and
simple but yet informative, and that takes nonlinear
effects into account and enables researchers to
choose the curve according to the theoretical
framework, the line of argument (utility/business
cases or social justice/equality, or ideally, both of
them), and the sector or the phenomenon under study.

3. THE GBB INDEX

3.1. The general GBB index

The proposed GBB index measures the balance
between women and men on corporate boards.
Inspired by the work of Blau (1977) and Agresti and
Agresti (1978), we elect to use a standardized index.
The GBB index is constructed to vary between
zero, the case where the board is formed by
a homogenous group, and one, the case where
the board is formed by wholly balanced groups.
Thus, the proposed GBB general index equation is:

GBB Index = 4% x (Percentage of Women )*(Percentage of Men)¥ ()

The GBB index is designed to enable
researchers and practitioners to adapt it according
to the theoretical framework and the context under
study, whether it be a firm, an industry, or a specific
geographical context. It only requires the percentage
of women (or men) on corporate boards to be
calculated.

While most studies have not reached a consensus
regarding the optimal size of a board of directors,
size does not influence the values in our index. Our
measure is not sensitive to group size. Furthermore,
adding a new board member of the less represented
sex will always result in a better score than
removing a board member of the more represented
sex. The effect of this is to ensure that the index
favours larger board sizes. However, the most
effective way to increase the index score is to
replace members of the over-represented sex with
the under-represented sex in a move towards parity.

However, some studies show that boards adjust
their size to the mean of the board’s size in
the country. For example, Ning, Davidson, and
Wang (2015) find that there is a mean reversion
trend in board size over time. This finding considers
the selection process that accounts for the costs
and benefits of the choice of board size. Ideally,
the appointment of new board members should
consider the competence of the members. We,
therefore, endorse the view that, according to
the social justice and equality argument, the optimal
size of representation is at least 40% of either women
or men (Council of Europe, 2003; Lépinard, 2018).

However, boards frequently have an odd
number of members to break voting deadlocks and
because of the belief that odd-number boards make

VIRTUS,

higher quality decisions (Deng, Gao, & Liu, 2012).
In that event, a mix of 50% male and 50% female is
impossible, as is a perfect index score of one.
As Deng and colleagues have found, the larger
the board, the less pronounced are the performance
effects and the less important it is to have an odd
and large number of members on the board.
But this does not diminish the validity of this or
similar indexes.

Our measures align with the related work of
Humbert and Guenther (2017) and Humbert,
Ivaskaite-TamoSiine, Oetke, and Paats (2015) in that
they are not detrimental to either sex nor do they
assume that being of particular sex brings certain
advantages to firms.

3.2. The K-factor and the proposed K
3.2.1. The choice of the K-factor

To enable comparison, the researcher needs to
decide on the value of K. This decision can change
the value of the index considerably.

Multiplication by the percentage of each sex
ensures that the index is zero when the board is just
composed of men or women. The denominator of
50% * 50% = 0.25 ensures that the index is one
when the board is equally representative. These
mathematical properties of the index are sustained
whether we take the square, the cube, or any
exponent of the multiplied percentages.

We define K as the exponent variable that can
be chosen according to the theory, sector, or
phenomenon under study. The choice of K gives

@

NTERPRESS

252



Journal of Governance and Regulation / Volume 10, Issue 2, Special Issue, 2021

different types of results and curves. For example,
consider the hypothetical cases of boards that have
the following percentages of women: 0%, 10%, 20%,
30%, 40%, and 50%. The values of the GBB index will
vary from zero and one, as presented in Table 1.

Table 1. GBB index values, by values of K and
percentages of women on boards

Table 1 demonstrates that the larger the value
of K, the smaller the GBB index’s score for each
percentage. Take, for example, the percentage of
women equal to 10%; this represents the case of
more homogenous groups, which are further away
from parity. When K = 1, the GBB index is 0.36, when
K =_2itis 0.13, and when K =4 it is 0.02. This case
demonstrates the importance of the decision by
the researcher to adjust the value of K in line with
reality and of the judgment to penalize more
(or less) the groups that are further away from
parity. Consequently, it illustrates how the choice of
K is pivotal as the value selected leads to different
results and conclusions.

Figure 1. GBB index curves, with the different values of K

75% 80% 90% 95% 100%

85%

50% 55% 60% 65% 70%

Percentage of WoB

Percentage of WoB
K 0% 10% 20% 30% 40% 50%
1 0 0.36 0.64 0.84 0.96 1
2 0 0.13 0.41 0.71 0.92 1
3 0 0.05 0.26 0.59 0.88 1
4 0 0.02 0.17 0.50 0.87 1
1
0.9
0.8
0.7
bl
3 0.6
= 0.5
A
u 0.4
0.3
0.2
0.1
0
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%
Figure 1 shows how the different curves

of the index vary with the different values of K.
According to Figure 1, K determines the relative index
score attributed to a greater gender balance, but there
is no single or correct value for K. Also, it shows that
there is no detrimental judgement for the base case
of the GBB because a board with 10% of women will
score exactly the same as a board with 10% of men —
both are at the same distance from parity and, thus,
mirror each other in the wings of the curve.

3.2.2. The K-factor =2

In order to have comparable results across time and
samples (boards, firms, and nations), the generality
of researchers needs to choose a standardized K

GBB Index = 42 x (Percentage of Women )?(Percentage of Men)?

that consistently adjusts the index. Thus, empirical
studies can use a representative value of K to assess
the value that best fits the area under investigation —
for example, the relative historical performance of
firms with different board diversities, the effect of
the industry in which the firm is located, among
others.

In the case of the board of directors’ gender
balance, we propose the value of K=2. Thus,
the formula for the proposed GBB index is presented
in equation (3).

3)

Figure 2. GBB index curves when K = 2

0.9
0.8
0.7
0.6
0.5
0.4
0.3
0.2
0.1

GBB index

0% 5% 10% 15% 20% 25% 30% 35%

40% 45% 50%

55% 60% 65% 70% 75% 80% 85% 90% 95% 100%

Percentage of WoB
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According to Figure 2 and Table 1, the values of
the GBB index, when K =2, are 0.13 and 0.92 when
there is 10% and 40% of the under-represented sex.
Thus, the higher values of the GBB index are reached
when the board is closer to parity. The curve shows
that the index heavily penalizes boards that are
homogenous and those that are skewed somewhat
less so. But it then rewards tilted boards that
approach parity, reaching a peak with gender-
balanced boards.

There are several reasons for our choice of K = 2.
First, it is always true that, under our proposed
general index equation, any positive value for K
ensures that an inverted U-shape is produced and
the index maximum of one occurs at an equal 50/50
split. Second, choosing K as an integer value
simplifies the calculation because repeated
multiplication can be used instead of applying
the power function. Third, a value of K = I replicates
the (standardized) Blau index if scaled to one (or
equivalently the Index of Qualitative Variation [IQV],
Agresti and Agresti, 1978). Fourth, it is
differentiated from the Blau index in the sense that
our index has a smaller increase in value when
the first member of the opposite sex joins the board.
For example, Table 2 compares our index with
the percentage of women on boards and with

the Blau index. According to the table, when we have
10% of WoB, the Blau index is equal to 0.18 and our
GBB index is equal to 0.13. On the other hand, our
index has higher increases in values when
the percentage of WoB is close to the parity point.
For example, in the case of increasing the percentage
of WoB from 30% to 40%, our index changes by 0.22,
while the Blau index increases by only 0.06. Thus, we
seek to avoid unjustifiably rewarding what is in
essence “token gestures” and instead endeavour to
reward boards that are closer to a gender-balanced
scenario. Fourth, using K = 2 still rewards the first
steps towards diversity, but to a lesser extent.
The greatest marginal increases in index value are
just after the 20% representation level (to be more
precise, at 0.5 ++/3/6). Higher levels of K essentially
increase the level of representation that is considered
to be a token gesture. And fifth, contrary to some
indexes (e.g., Blau, 1977; Teachman, 1980), our
measure is based on the proportion of each sex
on the board and is not sensitive to group size
(Biemann & Kearney, 2010). Previous studies have
dealt with this limitation by normalizing the index
(Harrison & Sin, 2006; Solanas, Selvam, Navarro, &
Leiva, 2012).

Table 2. Comparison of the GBB index values and Blau index for the case of K =2

Proportion of chosen sex Blau index GBB index
(either women or men) Value Change Value Change
0% 0 0 0 0
10% 0.18 0.18 0.13 0.13
20% 0.32 0.14 0.41 0.28
30% 0.42 0.1 0.71 0.30
40% 0.48 0.06 0.92 0.22
50% 0.5 0.02 1.00 0.08
60% 0.48 -0.02 0.92 -0.08
70% 0.42 -0.06 0.71 -0.22
80% 0.32 -0.1 0.41 -0.30
90% 0.18 -0.14 0.13 -0.28
100% 0 -0.18 0 -0.13

Table 3 shows how our index changes when we
add a woman to the board of directors. For example,
we use a board size of nine members (boards usually
have between 7 and 12 members, depending on
the firm’s size, industry, the separation between
the executive and supervisory, whether listed or not,
and other factors). According to Table 3, the index
reaches its peak when there are four or five women.
Moreover, the largest change in the index value

occurs when we pass from two to three women. This
is in line with previous findings and supports
the critical mass argument. Thus, adding one woman
(a token) causes a smaller change in the index
(0.16 change) than adding one woman when there
are two already (0.32 change) or from three to four
(0.31 change). At this point, women’s contributions
are no longer symbolic, and the group is close to
a wholly gender-balanced board.

Table 3. Changes in GBB index when adding one woman (for the case K = 2)

Nymber of_ women hgfore Nur_nher of women after Proportion of women GBB index Change in index

an increase in board size = 9 an increase of 1 woman value
0 0.0% 0.00 0.00

0 1 11.1% 0.16 0.16

1 2 22.2% 0.48 0.32

2 3 33.3% 0.79 0.31

3 4 44.4% 0.98 0.19

4 5 55.6% 0.98 0.00

5 6 66.7% 0.79 -0.19

6 7 77.8% 0.48 -0.31

7 8 88.9% 0.16 -0.32

8 9 100.0% 0.00 -0.16
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3.3. Combining samples to create acountry or
industry index

Another interesting feature of the index is that it
permits the combination of samples and
the creation of the industry, country, and other
desired combined indexes. The averaging is done on
the index variable, not the percentage of a specific
sex. If, for example, an index contained two
companies — one run solely by women, and one run
solely by men — then averaging the percentage
would give a perfect score of 50% women and
an index of one, whereas the index should be zero.

The index score for each firm can be
an arithmetic average, a geometric average, a market
capitalization-weighted average, a board size
weighted average, a total employee count weighted
average, or any other relevant scheme. For the base
case (K = 2), we recommend the arithmetic average,
again for the sake of simplicity in calculation and
explanation.

4. CONCLUSION

In this research, we propose a new way of measuring
the share of women on corporate boards that
contributes to moving the related field of knowledge,
policy, and practice in a positive direction.
The proposed GBB index should help to reconcile
previous findings because it can be used by
researchers and practitioners who are seeking to
relate WoB to performance and other output
measures so that progress in these domains can be
assessed and compared. It shows how the choices in
the way that the share of WoB is measured may have
been driving researchers to inconclusive and mixed
findings in terms of firms’ performance and related
outcomes.

Moreover, the GBB index has more
comprehensive and far-reaching purposes. We affirm
the importance of monitoring the progress that
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