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Value) ﬂﬂéoﬂ*ﬂ B, 7198 rA-g g T Ak A% g2 s Bt

= A0, HA7E s 2 AAE AAH ol Al V18E ARl of &

o o] HgolA =F FHAELS P2 GF Aol 4l A Egit
ok T2 d¥E A 54 S22 wAF 245S 29T 5 o
Auap A A] = Fd FAl, PAARL 3, afAl g @k o]ofx]
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7 OECD (2017),
sz Ry T o AN AN, Iag oy a9 g, .
el =3t AH =g A E European Commission
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I 714 714 =3 Asld AdS sAld Ao
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W eItk (Carroll, 1991). CSRE WA A )} w24 HAL& E2dstod, 7|4
o olaf| AR el Al WA= AL3]-2HE A FFS HAastelal oo 7|3 oF
shob= FH A ES AlFste) Carroll®] CSR F v = Bl 7
WA A, aed A, AdA Ao vl GAR FEske] 7ol A3 4
7HA FEell Felske S A dh(Carroll, 1999).
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7F. W& EY % H] & (contents validity ratio, CVR)

2 Ao} ddE dylo] 89 W8EFd =S Lawshe(1975)7F AlA]

&t J-EEFEE v & (contents validity ratio, CVR)& nlgo 2 #4135kt
B Aol Wkt A2 glovt Al oste] S ER, &
ol ofgt Bl 7ol A 10.4~0.62 EFF =T} ATE, 10.6~0.82 BT}
=rhe] 7l o #iatn, Lawshe(1975)9] o] 2ol A A|A s o719 4|
JEE JAtshs 42 ofdiek Ak (o], 2020).

Lawshe(1975)% [3F 4—10]9} o] o] AE7Fe] 471 wobd 4= CVR
°] 4"71-%}0] solzlthar A A8 o2 fFo]mgH(p=0.05)
FEg gdety] gk 7)ot dd ol ©E CVREY #2422 (minimun
value) & UE L, 3d 1078 45 0.62(p=0.05), 15784 2
2 0.49(p=0.05), 208U 4% 0.42(p=0.05), 258 ¢ 0.37(p=0.05),
300 A5 0.33(p=0.05), 35 A5 0.31(p=0.05), 408 45

0.29(p=0.05)°] CVRe] S7Hthar stk 4d, 2018. &871, 2021 A
).

—ﬁ' -
e
rlr
oft
o

[ 4-10] S94 5ol e WEEFE HE&CVRY Hagk 7

SHA T CVR #2#t
10 0.62
11 0.59
12 0.56
13 0.54
14 0.51
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SHA CVR 4%k
15 0.49
20 0.42
25 0.37
30 0.33
35 0.31
40 0.29

A= Lawshe(1975)
2 AFAE CVR Hazk 7158 0422 A9 3Ql).
. o= 7hak(k)

Aol date] A9 23F gh=edlA HErF H
?13t7] 9l&to] 7hak(Cohen’s Kappa, k) A& AF=3t3lth. 7t 7
ZE e Ao o FYES vluste] vt 3P dARE BB
Ax=, 0~19 ghe 7RI b o® « gkl 0.6 o] %
(Substantial agreement), 0.8 ©]Fo]™ 73k g+e] (Almost perfect agreement)
=2 ¥t (Landis & Koch, 1977).

X A AR A3 w5 FFA FFo A « g 0.754~0.944 =
el & 75 Fort EEHATE 53] of9] w3 [ -C2], [1 -C3]&
0.9 o] oz diE7tee] A9 sdg 3 U A2 IRIEUTH ESG

7} 71E5 AR G ME ©=0.827~0.9442 BE FFo] §o| 7]|ES

o
R
Mo
N
N,
T,
=2
o
:cg
.|
o,
X
o
N
N
(i
il
i
)
i)
=
;0
B

ol 0.2 ot = WA e} dE7} 1t 9

%) T
v A3 AN 18 FA 3 AR A 84 g Wk gl vt
| x4
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g} A&7t Jabo] ool 7 xg A dSsi, AT E Aud 4
A5 AFAEY gAY FH 8% IR 7eeh

Polit, Beck & Owen(2007) 7] WEEBA4=(CVL; Content
Validity Index)®] SHAIE A AstdA, &5 WE&EIHAF(I-CVE
Item—level Content Validity Index)& A|FskSITh =, Fleiss(1971)¢] A3t
7hake] 7R A 2 thad o

P ROPORTION, Agreement — PROPORTION, Chanceagreement
1= PROPORTION 4,000 cement

7127}t

N

Polit, Beck & Owen(2007)< 7]&2] W2 o] Hthg o260 M o 55 =
tl, +9& 23ets AA Fo9 7HaE Blold 5 7] wite] $-94 By
°f 3o g FAS F83te Lawshe's(1975)° CVR(WEEHS
Lynn(1986)9] $-ALA=E 714 CVI(px[1-pl/N)E 313} ﬁfﬁfﬂ
7159 s Y8 el X 4=(I-CVI; Item—level Content Validity Index)Z
2 Aol A3} Y Cicchetti & Sparrow(1981) 2 Flelss(1981)°ﬂ Arg e
A Z e w2 FF3k(k) X5=7F 0.40~0.59 E5, 0.60~0.74 &5, 0.74 °]%
- Fo 2 Ve AAE o, & Aol s Tk 7}«4’(1() HAa
#7155 0.602 AE skl

ol

M
ECVI—| ——— 15"
WL ug k= AUN=A)
P EEL L 2
AN (N— AN

26) Maximum Agreement Ratiow= 54 &3o|u} el dis] A7t Jete] drfv} & 5o 2 'L Qs 7}
P2 JeP)E Axo|t) o] CVR At A 3o &= gholt),
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[ 4-11] A&7} Fo)=(Kappa AF) 24 A3}

49 291 319 #3 oA Kappa (k) 34

Ao)2 e A3y wEFHYA I-C2, 1-C3, 1-C5 0.754~0.944 ek )
ESG 43} A3 4 Aol I A 23 0.827~0.944 i ()
Ay Bqtg ) oA A mA &3 0.200 ©]3} w2 g (717h
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(3 4-35] S4E9e] JFedE 24 A3 (13h)
=2 Outer loadings SAM] A AVE
TenT >0.70 >0.50 >0.50
ACPT 1 0.826 0.682
ACPT 2 0.844 0.712
ACPT 3 0.868 0.753 0.646
ACPT 4 0.731 0.534
ACPT 5 0.740 0.548
ESG_MET 1 0.811 0.658
ESG_MET 2 0.805 0.648
ESG_MET 3 0.859 0.738 0.710
ESG_MET 4 0.844 0.712
ESG_MET 5 0.890 0.792
ESG_SR 1 0.790 0.624
ESG_SR 2 0.603 0.364
ESG_SR 3 0.815 0.664 0.617
ESG_SR 4 0.865 0.748
ESG_SR 5 0.827 0.684
GLOBAL 1 0.818 0.669
GLOBAL 2 0.610 0.372
GLOBAL 3 0.756 0.572 0.492
GLOBAL 4 0.462 0.213
GLOBAL 5 0.795 0.632
GOV 1 0.712 0.507
GOV 2 0.843 0.711
GOV 3 0.718 0.516 0.598
GOV 4 0.793 0.629
GOV 5 0.792 0.627
INDCHG 1 0.759 0.576
INDCHG 2 0.818 0.669
INDCHG 3 0.627 0.393 0.575
INDCHG 4 0.834 0.696
INDCHG 5 0.736 0.542
LE 1 0.824 0.679
LE 2 0.106 0.011
LE 3 0.276 0.076 0.372
LE 4 0.693 0.480
LE 5 0.781 0.610
REGPOL 1 0.799 0.638
REGPOL 2 0.731 0.534
REGPOL 3 0.668 0.446 0.507
REGPOL 4 0.805 0.648
REGPOL 5 0.520 0.270
SRAAA B4 A3, el SNsEel 19 AEw 07 ol 4E
S5h Ao e Do} 9N SRS AL A E RS 8shs




A37b #3259 E=d, ESG_SR2(0.603), GLOBAL2(0.610), GLOBAL4(0.46
2), INDCHG3(0.627), LE2(0.106), LE3(0.276), REGPOL3(0.668), REGPO
L5(0.520) o] 3T}

SHHF AN e B 7153k 0.5 oS 278 7124, ESG_SR
2(0.364), GLOBAL2(0.372), GLOBAL4(0.213), INDCHG3(0.393), LE2(0.0
11), LE3(0.076), REGPOL3(0.446), REGPOL5(0.270) 5o] 7]5=3kol ml&
st o2 eyttt

P B2 (AVE) B4 A3 GLOBAL(0.492), LE(0.372), REGPOL(0.5
07) W7F 7153k 0.5 vYhS Bo] JFEGE grof LA7F v A=
ghlE o). 53] LE W4 0.372% 7HF W& AVE 7 dehinh

T o2 LE2, LE3, GLOBAL4 59 SHWMITE] BE HI7F7|FdA]
AZS A sh3lst] AAE AR s of & o2 e o
AAg & B3 =} AVES] WstE A Es o] HEAQ 54

=
= =
2dS 3gs g9 v gl

- ST AFE AVE
S Outer loadings TenT
>(0.50 >(0.50
ACPT 1 0.810 0.656
ACPT 2 0.858 0.736
ACPT 3 0.887 0.787 0.642
ACPT 4 0.702 0.493
ACPT 5 0.733 0.537
ESG_MET 1 0.811 0.658
ESG_MET 2 0.811 0.658
ESG_MET 3 0.856 0.733 0.71
ESG_MET 4 0.840 0.706
ESG_MET 5 0.892 0.796
ESG_SR 1 0.817 0.667
ESG_SR 3 0.838 0.702
0.726
ESG_SR 4 0.889 0.790
ESG_SR 5 0.864 0.746
GLOBAL 1 0.822 0.676
0.664
GLOBAL 3 0.768 0.590




GLOBAL 5 0.852 0.726
GOV 2 0.894 0.799
GOV 4 0.849 0.721 0.757
GOV 5 0.867 0.752
INDCHG 1 0.807 0.651
INDCHG 2 0.812 0.659 0.634
INDCHG 4 0.857 0.734
INDCHG 5 0.701 0.491
LE 1 0.862 0.743
LE 5 0.881 0.776 0.759
REGPOL 1 0.331 0.691
REGPOL 2 0.728 0.530 0.654
REGPOL 4 0.862 0.743

SHARAF A A T QA A3, Aubxow SHwdo] HFEIG =7} A
A 1" Aoz Yerwt. FEAAH S0 A= ACPT4(0.702),

INDCHG5(0.701), REGPOL2(0.728)& A<t o] SHWM57t A4 7]
T 0.7 o] s TF3 d5d o] JAFTETEE gttt 53] LE
AR a3t BEEd e, FA47F =09 LE2, LE3 Al

0.862 o] o=z AA =R

ZAWS A FE S=H A= ACPT4(0.493), INDCHG5(0.491) 7} 7153k

058 223 Sestgort, Hix SPALES BE )2e S5
al

|

AVEZ} 0.372014 0.759% thE A5dhe

LE7} 0.759% 7}4 =& AVE @& 29 ow INDCHGZ} 0.634%2 Ath3

S8 AR o W8] VEike 3t
HETHow 20709 SA8¥TE 749
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7S Ui S5 $5 2S4S Qg 44 54 BHYEs gRg A
o7 eyt
U HEYE dE
FHEFG = (Discriminant validity)+ E4 ZFAHF7F o2 A H=E53
Hee] e ARE St MAeE, AARMTE 1o duaArE @
STE 7% WY EE 2t JrhE.
PLS—SEM A 23 Hrlr|Fo R+

Fornell—Larcker 7], DA A% 4 18] HTMT H]&o] &84
Fornell-Larcker 7|52 718 Ao AVE Alw3 FAHTE 1F A3
Ass nugozy WANIES P PHoR, 54 FANSe
AVE Algo] alg @l v gAss el AuAsuc 2 0 44
g HEEYEE R Qow fudt

[ 4-37] BHEelG=S] H7} A3(1) : Fornell-Larcker 75

A4 | ESG_SR [ ESG_MET | GLOBAL | INDCHG |JT & LE| ACPT | REGPOL| GOV
ESG_SR | 0.852
ESG_MET| 0.762 0.842
GLOBAL | 0.503 0.670 0.815
INDCHG | 0.514 0.527 0.493 0.796
JT & LE[ 0.753 0.626 0.454 0.607 0.871

ACPT 0.347 0.398 0.486 0.551 0.401 0.801
REGPOL | 0.680 0.583 0.535 0.690 0.599 0.468 0.809

GOV 0.623 0.658 0.560 0.561 0.605 0.514 0.582 0.870

 LEAS 2 HEa

3

47, ESG_SR:ESGAH3] 4 A (:=5¥4), REGPOL:A]

B FE I} olYx AR INDCHG A 7% W3tel 18 ACPT: A I A A 9 2137
F84, cov:dE Tz AWd 2 ESG_MET:ESG #H7}7|&3 A X,

GLOBAL:=A A A8
Fornell-Larcker 7]<=ol 9Jst sHHElG® A5 A= 9] 19k 2t o] 7]
T A= 2t AW AVE Ala (A 2 A= 1A1E ahol &
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0.616
0.679
0.680
0.484

0.505
0.362
0.365
0.490
0.433

0.697
0.615
0.627
0.666
0.358

0.593
0.400
0.543
0.586
0.466

0.315
0.286
0.314
0.272
0.414
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0.475
0.355
0.497
0.426
0.612

0.603
0.504
0.573
0.637
0.831

0.817
0.838
0.889
0.864
0.486

T M E E M ST TRITT KT TR
2K o N o 2o ¥ " B Moo W N ® =
9y 48w ST ™ T O g 9 R =
By . TEF m L s xglwX =
ﬂv_AHI__/IJ_v‘UIm(\ﬂLW\ﬁll MﬂL;A,UIJ‘E UHEE‘WEH_/H_
wom 5B H = M S X & ° g
LWH@M_%M%W Yoo zﬁ,ﬁwﬁ\o_amﬂ z
Pe®xag=cb o2 whags T 6D - |3
o H M.# oF = W N BT Mﬂ M.m 0 2l M;W T Ar ﬂm A Cal) W e
T e PE=TpIT FTRNMe el 4w = | 2
o 8 A g, N o o T s w R 3|5
ﬂmﬁo%%ﬁﬂs_ W o N T o= 2 e o
=3 N
W __,ﬂl M%.m Hom Hﬁ % bfo T o W bl W AJ = B W ¥ m
<q = T ﬂu mm NS =4 = W v MM Mu U !
T R w0 g LT T RN g w =
&2 A S e S A A B ® | -
‘ILO% e2 ,Ullﬂxluﬂ;o wo S =
Bow TR o G B Mgy g TOW T R oy O s | 8
= mo yBR N T O o R B
K o] X = ¥ oo = ﬂoﬂ|14¢| O
™ Y [ oo o T X Wl g
%gﬁmﬂ%lmn%gA%%ﬁi ° gy W B L
- o U BOM e 2 g - M) W X T P s
p:ol Y Ny AR B oo Hr B oW m ) T o= 2o S 8|3
T~ g N md EOow o F xR g TF gy | B
%%xe_LJiv%m%#ﬂErﬂmf%%ﬂﬂ% —
%%WWHEQAﬁN%7ﬁewmﬂ _mﬁiiﬁﬂr o
C7 — ~‘_| |
R S S L g
REY e rn ™ gR g BT gy TR &+
T EHT E L A N T e s e w PN :
B e OB S ®PpTEYRTR DN e
TRRX WaN e X wwL WP il

ESG_SR 3
ESG_SR 4

ESG_SR 5

ESG_SR 1
REGPOL 1




REGPOL 2 | 0.561 0.728 0.417 0.257 0.357 0.469 0.366 0.420

REGPOL 4 | 0.605 0.862 0.626 0.445 0.570 0.580 0.489 0.541

INDCHG 1 | 0.405 0.520 0.807 0.320 0.431 0.426 0.367 0.522

INDCHG 2 | 0.433 0.522 0.812 0.445 0.385 0.461 0.383 0.517
4

INDCHG 0.494 0.669 0.857 0.497 0.572 0.458 0.402 0.531
INDCHG 5 | 0.265 0.476 0.701 0.550 0.394 0.301 0.459 0.319
ACPT 1 | 0.297 0.492 0.462 0.810 0.358 0.315 0.493 0.276
ACPT 2 | 0.379 0.384 0.415 0.858 0.509 0.407 0.399 0.375
ACPT 3 | 0.346 0.424 0.492 0.887 0.494 0.445 0.426 0.433
ACPT 4 | 0.158 0.248 0.409 0.702 0.252 0.126 0.329 0.188
ACPT 5 | 0.103 0.285 0.454 0.733 0.352 0.148 0.285 0.233
GOV 2 0.506 0.518 0.502 0.428 0.894 0.554 0.484 0.521
GOV 4 0.581 0.514 0.419 0.469 0.849 0.589 0.500 0.487
GOV 5 0.542 0.491 0.537 0.447 0.867 0.576 0.479 0.567

ESG.MET 1| 0.591 0.464 0.408 0.371 0.555 0.811 0.575 0.483
ESG_MET 2| 0.629 0.381 0.353 0.212 0.525 0.811 0.471 0.500
ESG_MET 3| 0.622 0.46 0.406 0.316 0.492 0.856 0.576 0.540
ESG_MET 4| 0.657 0.602 0.558 0.383 0.556 0.84 0.603 0.490
ESG_MET 5| 0.705 0.545 0.492 0.390 0.637 0.892 0.598 0.608

GLOBAL 1 | 0.414 0.500 0.342 0.449 0.450 0.546 0.822 0.356
GLOBAL 3 | 0.247 0.311 0.343 0.354 0.361 0.410 0.768 0.318
GLOBAL 5 | 0.533 0.480 0.500 0.386 0.538 0.655 0.852 0.424
JT & LE 1| 0.597 0.559 0.603 0.447 0.477 0.552 0.383 0.862
JT & LE5 | 0.711 0.488 0.461 0.258 0.575 0.539 0.407 0.881

Aol 7 S8R FTE ARLlo] &3 AAMF (AN o]
BAZ U2 FARSE
gg3le] BHEE RS

XJ;HX].E HDL XLXH%
B, e TN & = .

5 5], ESGAE] A AA(ESG_SR) 23 FAHWSFEQ ESG_SRI,
ESG_SR3, ESG_SR4, ESG_SR52] 941"%7—‘1 %Hi]—t— Z}z} 0.817, 0.838, 0.889,
0.864%, B WA X (H gk 0.697)E 33} 1=
Mol o]AAR1 /MAET BEs] +HES s‘ﬂﬂlf‘s}uﬂ, %Xé%%% ] 611% 7H
WS 2 oiEsta des AR 18 Aol AT dPAAUT &
LE)S A9, sld T4470dell 43 LEL, LE54 A A2 = 242 0.862,
0.881% Yetrom, ol t& /IdE3e] waA QA F9(H 0.711) &
M sk SRR Gl AT

53] ESGH 7M1 A H(ESG_MET) 9] 54521 ESG_MET1~ESG_
MET5+ 913244217} 242t 0.811, 0.811, 0.856, 0.840, 0.892% =4 &}
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wom, WA AR (H gk 0.705)¢F vl wf g xfo]& Btk ESG
ARSI AR, R e w=FHBPA o A GEAH L A A A
(REGPOL), #td-tzwislel 3-8 (INDCHG), A=A} Als] 4484
(ACPT), €54 AWdA(GOV), =4l Z4d+ 487164 (GLOBAL) &
BE FAME 94 8l FEE] AR AAX T e 3 d o] wxbA )
AW FA e, SARE] e RV iAo SR E S-S 9
?—}_‘ 2= o]oh;]._

d

i)

Henseler, Ringle and Sarstedt(2015)+= o542 =R
(Multitrait—multimethod: MTMM) HHE 83 Al 5o A1E B

3 AubHQl Aol HEEITEE A=A A FrFeks H A 3

olgf gl 7|&E WHHES SAH S F53817] ¥l8] PLS—SEM okl A A&7l
Aoty 3 77]so] HTMT (heterotrait—monotrait ratio)©|th. HTMT+ A&

¢l Fornell-Larcker 7|3 WA =] A o] vlaf B}y ldatal A7
2 WHERE H7E 7bset s Ae® H{rpekan 9l

HTMTS] 4% dele A2 bE AAuTE FA88e SAUTE 19
23737 (heterotrait—heteromethod correlations) ¢} &3 AWM= W 54
W5 7o) 237 (monotrait—heteromethod correlations) 2] H]&-2 A4k
st Zlolth. o]y & WA S Sal AAHTE e 7 BeE Bu A
ShelAl 548 7 A HIAT
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[ 4-39] HTMTH] &l 98t SHEIG LS +87]F
v 87123 34 73} el
Clark 5
< AR 0.85 HTE IHEEIFE & Watson o
]
HIMLES 1 ol 0.85 ol - walepee s (1995), ;HT;“
Kline (2011) -
Gold et al.
- AA 0.90 PN FEEEE S (2001), F7H4 91
HIMT.90 <O AR] 0.90 o)A : WHEIEE 1= Teo et al. 71&
(2008)
=5
(g | AT 7
gz];ﬁg . 1% }‘;f;fi}xl %}—t; 73% mz%ﬂ%fz‘z}% Shaffer (1995) | A-H=$
o)1) o 18 ¥gele 4% BHEEE 25 7]
*ZA 0 AA(2023)
S o0 2 HTMT (heterotrait—monotrait ratio)2] 37} 23+ [% 4-39]9]

HTMT.85/HTMT.90% [ 4-40]¢ HTMTF&%

Kl

HTMT.859F HTMT.90 7|<=ol 93 SHeld = AF A3+ [F 4-39]13%

2t HTMT.85% AAH S =

ko] HTMT ko]l A 0.85H. o} 2foH

MEYEs} Sud o2 wo, Y QARG 29 Y Es} RE

RHo g Frst) v7kA 2 HTMT.00S A AA] 0.90& 7|+o2 HEeG
EE5 dso(A7AAE, 2023).
[¥ 4-40] SEEFE9] H7F A3(3) : HTMT.85/HTMT.90
ESG_SR ESG_MET GLOBAL INDCHG JT & LE ACPT REGPOL GOV
ESG_SR
ESG_ME
£ 0.862
GLOBAL 0.606 0.803
INDCHG 0.595 0.606 0.639
JT & LE 0.969 0.795 0.627 0.800
ACPT 0.368 0.406 0.600 0.688 0.492
REGPOL 0.850 0.714 0.707 0.881 0.843 0.564
GOV 0.728 0.757 0.696 0.673 0.794 0.574 0.732
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HTMT.85 7] (A% 0.85)& &3 &4 23, th9 HTMT4ke] 7]
2 29t Ao® Uebdth FAIH R JT & LE-ESG_SR(0.969), ESG
_SR—REGPOL(0.850), REGPOL—INDCHG(0.881), ESG_SR—ESG_MET(0.8
62), REGPOL—JT & LE(0.843) 5 571¢] HTMT#te] 9JAX| 0.855 4+3]3}
Atk ol dY FAHSF AE 2l w2 FRaAATE EAEte] IHEEIT RS}
w8l GREA GRS v g

wHop kstE 710 HTMT.90(FAIA] 0.90)8 283 o= o 13 o
H A oA 7S 298k A7 #EE AN JT & LE-ESG_SR

9

(0.969) 171¢] HTMTZte] AR 0.908 238+o] ad W4S 7he] vhiEl
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>
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2
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w
=
L
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=
T
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—
el

Hetd=el H7F 49H4) - HIMTH&

o 95% A= 3t

HTMTE) | Ee+ 2.50% 97.50%

ESG_MET <-> ESG ESG_SR 0.862 0.859 0.76 0.93
GLOBAL <—> ESG_SR 0.606 0.606 0.391 0.788
GLOBAL <—> ESG_MET 0.803 0.799 0.621 0.934
INDCHG <—> ESG_SR 0.595 0.592 0.397 0.757
INDCHG <—> ESG_MET 0.606 0.600 0.398 0.767
INDCHG <—> GLOBAL 0.639 0.633 0.407 0.816
JT & LE <—> ESG_SR 0.969 0.973 0.841 1.103
JT & LE <—> ESG_MET 0.795 0.796 0.635 0.932
JT & LE <—> GLOBAL 0.627 0.626 0.356 0.864
JT & LE <—> INDCHG 0.800 0.802 0.647 0.939
ACPT <-> ESG_SR 0.368 0.381 0.210 0.539
ACPT <-> ESG_MET 0.406 0.422 0.280 0.556
ACPT <—> GLOBAL 0.600 0.599 0.408 0.752
ACPT <-> INDCHG 0.688 0.688 0.504 0.832
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ACPT <—>JT & LE 0.492 0.498 0.306 0.675
REGPOL <—-> ESG_SR 0.850 0.854 0.733 0.969
REGPOL <—> ESG_MET 0.714 0.721 0.557 0.879
REGPOL <—> GLOBAL 0.707 0.718 0.507 0.926
REGPOL <-> INDCHG 0.881 0.384 0.766 0.999
REGPOL <—> JT & LE 0.843 0.852 0.697 1.016
REGPOL <—-> ACPT 0.564 0.568 0.377 0.739
GOV <—> ESG_SR 0.728 0.727 0.554 0.860
GOV)<—> ESG_MET 0.757 0.755 0.582 0.896
GOV <—> GLOBAL 0.696 0.694 0.462 0.883
GOV <—> INDCHG 0.673 0.669 0.485 0.819
GOV)<—>JT & LE 0.794 0.797 0.577 0.993
GOV <—> ACPT 0.574 0.572 0.393 0.722
GOV _<—-> REGPOL 0.732 0.734 0.542 0.893

PLS— SEMcﬂW HTMT &
Lt GBBA L A TS FAT F, A
”37}6—} A 7ol o] W
5%) Atolel 1o] 34 &S 1%&%57} e o gl
W ATelM HTMT F82 $3 #detds 45 2o 9 x5 2o
urebsteh. 24 A3, 5 28719 A
g3l Al 10] E3HEA] e Ao Fely
AHom Fold FEolld A= FEHa J&S
53] F5% 42 oA HTMT.859F HTMT.90
= =

=
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Aol #1218k TA 74 el Hagh Ao ® e
Ty o) WadE S AlFE k] AdRkge] 1.000 PR = UERL:
AR R 461 FHE =S FR3 Ao g FAHr) o3 A=
HTMT F&o9] 7]&9] Fornell-Larcker 71550l h n2F4 2 ]
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=

=
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} <3} (Cronbach’s @), @ Dijkstr

°©

i

T

zlr_

ajo
4+

0.7 °]

A 2=

=

(0.6~0.95 =& 7} | Cronbach’s aX.t}

)
0.95

e

= O A&

-

J|FEo 2

-

Eo
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I
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kA

5

a7y
=

e
Cronbach’s a2]

o]
7|dko

19
B¢ PLS—SEMe 23},

£

=

S

]_

Jail

Cronbach’s
(Dijkstra-
Henseler)

CR
(Composite

Reliability)

7
a—Henseler? rho_A(pA), @ A 21Z % (composite reliability: CR, pC)

So] 9 th(Hair et al.,, 2011/2014/2017; A4, 2023).

3L
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<941, Cronbach’s a
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5 o]d& 7IEekl o, 53] ARR-AE(UB) 0.946, 25 21(0D-2 0.902,
FHZ2A(FC)2 09072 0.95 Z7ate] wlg- 958 59 2 g Ho
Fo}, o, dF 325 Cronbach’s a’b 0.958 %38 A9 3= 7}
T8 748 1y dlof dhttal F2de b (Hair et al., 2019), ¥ Ao A&
0.955 X33k W47t glo] EA7)F % %—?T‘:—E‘r. w3t Cronbach’s a&= &3
Foll whet Il = HA HUE = o] do], B4 0= rho A9 CR+=
A AT Hart vk

Dijkstra-Henseler®] rho_A(pA)+= Cronbach’s a9 3HAIS B3 X%
2, A 21902 Agets HAbe o Ags] Rk dithe foll A
PLS—SEMelA ¥45 = A2 % =4 7]Fo]th(Dijkstra & Henseler, 2015).
2 A AR Me BE FARETE rho A 7]1EAR] 0.7 28k o,
A8 (UB)2 0.948, 22492144 (0D) 2 0.907, X EA(FC)2 0.910 &
o] WA mlg w2

npx)uko 7 E3kAl 2] %= (Composite Reliability, CR)+= ZFA|H =7} SA 312

< drh 2 Adwsl=AE wkgstn], PLS—SEMAA = Cronbach’s akth
AsE = A% Aszolth & AolA diFEo] ZAR s+ CR gke] 0.87
oo g yelton, 53] A8-%E (UB)2 0.961, 31271 (FC)-2 0.942,

A AA (0D 0.927¢] CR #ol 0.98 ZFato] mj¢- A=} e Ao
2 A et 5 lrh A AFo| A= CRY Ao 0.955 A A8 = 3

U (Hair et al.,, 2019), ¥ AolAE o] & g M7t glo] 2lggde] &
A7F glokal dekE o

ANRA o L AFoA &8H BE SAHHFTES Cronbach’s a, rho_A, C
ROl Al 7FA] A E = 7] E5FOA 0.7 o3 8 Ve SF6te] WA
Ao A =7 grd Ao et 4 dad A% 7 A=
[3 4-43]3} 2t}

A

Cronbach’s a D—H rho_A(pA) CR(pC)
0.874 0.879 0.914

ESG ARS A 2 ]) (-5 3

et
=
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ESG_SR
ESG(E%;EMEE%DXE 0.897 0.904 0.924
= xg%ﬁ%ﬁ;%ﬂ%@ 0.748 0.764 0.855
ST Ao 38 0.809 0.829 0.873
xgeli%(;%%ﬂu::&)%f‘éﬁé*é 0.683 0.685 0.863
RN I 0.864 0.919 0.899
A %%?%Jgrpgﬁﬂ 44 0.734 0.750 0.850
féiﬂ?(i(%vﬁﬂiﬂi 0.840 0.844 0.904

ujRkel Fgolis AL 7k B30l EAsk
W2 5 o] Agole vsaddel EAE 7ol e A
Shth(Hair et al., 2011; Hair et al., 2014; Hair et al., 2017; A4,
2018).
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ACPT 4 000
/ BN AEE £ 2 H(ACPT)

EoER O - EEEL(T&LE)

SHF X HH H~(GOV)

2101 Z 2t K| B(ESG_MET),

ESGH

B IHS H(GLOBAL)

1% [4-1] PLS—SEM¢ R-EXE &3 (bootstrapping) 23 Az}

FH B

© t—value

A(JT & LE)

15

AR w5
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ESG AF3] 2 29 (ESG_SR)©] 4o =
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{1

I

o

b4 kol g el BAYAS wolEr),
¢ Waheh WG(NDCHG) E& Aol=e A% wEdgaol &
A(+)9] GG v A A0 Lehgth(3=0.280, 1=3.203, p=0.001).
SG AHE1 A A9 prks GF o] AT o A3 FLF A SWEE 3

O

z o

{ AMA=(GOV)E FY2e A7 =5FF Aol A(+)9] d&S
U SAAC® FofshA edH(B=0.127, t=1.139, p=0.255). ZHA

T84 (ACPT) AA] kgt H(+)9] J&FS nelo Fojahx] ¢
ATHB=0.020, t=0.312, p=0.755).

w - ESG #7173 A ZF(ESG_MET), =4 A4 28 7154
(GLOBAL), A9 E+4t3 ¥} =] 2 (REGPOL) BT H-(—)o] ZA=2AF
£ HYloy SAA R folalH] eFAdrth(ZH} p=0.972, p=0.845, p=0.615).
THH O R, ESG A3 A A3 Abd 2 W skel g vto] Hojm - A%
o |

e
L

s

W TP AR Fold JFS v E Aoz FelEglon, o
v AR A A Y A ASY A 28 SHe] ue vt AAH
S AL
[ 4-45] AZATY 94 A5 23
Az | AmAs | mEEA | T | P @ 95% AATH
250% | 97.50%
EJSTG?SRLE_) 0.573 0.108 5.319 0 0.339 0.759
ESJGT—DQLEEE_’ ~0.005 | 0.129 0.035 0.972 0.106 0.448
GijB&fLL; ~0.022 | 0.113 0.196 0.845 | —0.066 | 0.370
anchGL; 0.280 0.087 3.203 0.001 | —0.099 | 0.147
JATCP&?L_E’ 0.020 0.063 0.312 0.755 ~0.232 0.215
R}ET(}P&?IL; ~0.052 | 0.103 0.503 0.615 | —0.257 | 0.148
J(;O;]l L 0.127 0.112 1.139 0.255 | —0.273 | 0.233
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: : RE WA A A E A3 et
HTMT #AolM= o5 A7F #ZHAtt. HTMT.85 7]l A
JT&LE—ESG_SR(0.969), ESG_SR—REGPOL(0.850) %5 57§¢] W<o] oA
22 %38k ar, HTMT.90 715l A% JT&LE—ESG_SR(0.969)°¢] 7]%<
sledth. 28y HTMT 2 23, & 287] Wi digh diy-&9
95% A E]| 7ol A 1o] E3FE A kol FAA SR o3 WHET =
Ao FRIFHAL. UF =2 AURIAAE Hols AFHES o274 A4

e T o o Jhes M9 e AR A AT
W2 &4 A1 %= Cronbach's a, Dijkstra—Henseler®] rho_A, &34l
F=(CR)Y Al 74 A E=Z B7Fstleh. 4 A3, e A7 Al 7
A 7l BTN F8&7|F 0.7 oS FF3 Y. Cronbach's ax
0.6830.897 M2 YEF oW, rho A¥ 0.685~0.919, CRE 0.850~0.924 %
RE ARgollA 3 A EE Bt 53] ESG_MET, ESG_SR, GOV

A7Nd el B B= Aol A 0.8 o] =& A =S V)58t v b

Al 54 Fx25 A

TREE §3AAS AFE] A vEsTAd HEE AN A, BE
W5 VIFZko] 1.669~3.449 W92 el 7|3k 5 nws F5ake] A
2 gl B4V e Ae® FAHAY. ARAGY F94 A
A3}, ESG A8 A A ) (3=0.573, t=5.319, p<0.001)3} A7z 3t} 1.8
(B=0.280, t=3.203, p=0.001)%Fe] Heo]2 & A3y} »EG ol EA Ao
2 Foe F(+)o] dFE vAE ez et v ESG 37t 717
A%, T4 AGAAI A8 A, AGEAE T yA AHE mF EAF
o= fofshA ekttt

THHoR B AT SAHRAL JFEYE, HHEITE, WA dBAd A
Fre] BE HrPEs F58e $5 7Y BAS o9 A4dg 54
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ABSTRACT

A Study on ESG Implementation Indicators Based on
Just Transition and Labor Equity in the Carbon
Neutral Policy Environment
: An Application of Mixed Delphi Survey Method

Cho, Tae—Ju
Major in Smart Convergence Consulting
Dept. of Smart Convergence Consulting

The Graduate School

Hansung University

This study aims to establish a policy and governance framework for
realizing just transition and labor equity in the carbon neutral policy
environment and to develop ESG implementation indicators based on this
framework. As responses to climate change entail rapid transformations in
energy and industrial structures as well as restructuring of labor markets,
just transition has emerged as a practical concept that extends beyond
environmental policy to encompass social policy and corporate strategy.
In particular, employment stability, reskilling and job transition support,
mitigation of regional disparities, and the enhancement of social

acceptance have become core challenges of just transition, requiring
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systematic linkage between policy approaches and corporate ESG
(Environmental, Social, and Governance) management strategies.

Just transition must expand beyond technical and environmental
responses toward securing social equity and institutional implementation
capacity. This expansion plays a key role in mitigating social conflicts
and imbalances arising in the process of carbon neutrality and functions
as a comprehensive strategy for sustainable development. In particular, the
protection of workers’ rights, the promotion of regional equity, and the
institutionalization of diverse stakeholder participation serve as essential
components for strengthening the practical effectiveness of just transition.
Accordingly, this study analyzes just transition in connection with the
Social (S) dimension of ESG management and seeks to derive a
multilayered implementation structure encompassing policies, corporations,
and international standards.

To achieve these objectives, this study adopts a mixed research design
integrating literature review, comparative analysis of domestic and
international cases, expert Delphi surveys, and the development and
validation of key performance indicators (KPIs). The literature review
examines theoretical foundations and policy cases related to just
transition, labor equity, and ESG, forming the basis for the analytical
framework and survey instruments. Subsequently, a first—round
open—ended Delphi survey collected a wide range of expert opinions,
while a second—round closed—ended survey validated the derived policy
elements using Likert—scale ratings, assessments of validity, and priority
rankings. Content validity (CVR, CVI), reliability (Cronbach’s a),
inter—rater agreement (Kappa, k), and priority analyses were conducted
to finalize the ESG implementation indicators.

In addition, exploratory factor analysis (EFA) was conducted to

complementarily examine the alignment between the theoretical construct
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dimensions and the empirical factor structure of the indicators derived
through the Delphi process. The results indicate that the items converged
into statistically meaningful factor structures consistent with the theoretical
constructs. Most factor loadings exceeded 0.6, satisfying accepted
thresholds, and the communalities and total variance explained also
reached acceptable levels. These findings empirically support that the
developed ESG implementation indicators achieved a preliminary level of
construct validity comparable to confirmatory factor analysis (CFA).

The expert panel consisted of 18 specialists from industry, academia,
government and policy institutions, and civil society, each possessing at
least five years of professional experience in ESG management, energy
transition in public enterprises, labor policy, and social responsibility.
Through this multidisciplinary expert composition, the study moves
beyond purely theoretical discussion and presents practical implications for
both policy design and corporate implementation roadmaps.

The findings reveal that key implementation strategies for just transition
are structured around employment stability, reskilling and job transition
support, regional balanced development, labor equity, and participatory
and transparent governance. Corresponding policy and corporate
implementation measures were systematically compared and organized. In
particular, participatory and transparent governance emerged as a core
structural mechanism for enhancing the effectiveness of just transition,
emphasizing substantive stakeholder participation through public hearings,
regional consultative bodies, and labor-management joint
decision—making structures, as well as transparency in policy processes.
Alignment with ESG disclosure systems (EU CSRD, IFRS ISSB, GRI) was
identified as a critical institutional pathway for strengthening corporate
social responsibility. Policy recommendations include the

institutionalization of citizen—participatory CAPEX schemes, the
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establishment of green skills training centers, and the reinforcement of
deliberative governance mechanisms.

This study expands just transition beyond a subsidiary element of
environmental discourse into a comprehensive policy and governance
framework grounded in social equity and institutional implementation
capacity, thereby contributing academically, politically, and practically.
Furthermore, by considering linkage with international climate assessment
mechanisms such as the Global Stocktake, the study proposes a strategic
direction for aligning domestic policies and corporate strategies with
global standards. The findings are expected to provide practical
implications for policy design and ESG—based governance that account
for labor equity and regional acceptance in the pursuit of sustainable

societal transformation.

[Key words] Just Transition, Labor Equity, ESG Implementation
Indicators, Carbon Neutral Policy Environment , ESG Disclosure, Delphi
Method, Key Performance Indicators (KPI), Social Acceptance,

International Standards, Participatory Governance construct
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