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O|SLA)S o kel
AR 22l SRV 4=APE 5-0|% 6=HA
- 0=3MIS, 1=258k 2=%8h, 3=1153k, 4=tfsku(4dA] u|gb,
S=tfetal(4 A o), o=thekel MARY, 7=tiskd HARH

2. O|5/Emgt Mileid W=

o 25| S B T S ASS, A L, ALS0] S 0 7 ol
FHBAE Z=A] ERlsks Aol s
oj2fet HiF 8Rlo] ALSIEAIA A9 H T Hxﬂﬂ7 % Vﬂ;ox—i A= AP 01?3‘3} fqﬁw = oq:,L_

SRS FelE At S48 43 ahel ek
Double/Debiased Machine Learmng(DML)% E8ol7|2 St ST AFZAToA & 4 %, DML E40)4
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o -1{
filo
N
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M2 o] Wiso] e F4eIC of ol ool S WS TS 24 e A g
AQIAE, A, A, B4, st2lo] sssob AT HIAIS Hshs PR HAHdoR 2t sl
A% H, o} WALl HElx ok ssso) BHET} ST HiAS] W Alole] BAS Stk A4

Vst ARl aaks TM = FUT 44 AgE

& DMLE 2B} Ve 292 g oo ek olple] TG v oA 2HIEE 121e] WA
D B B 555 A RAAUAE B o, X Lol 5 AR A9 0t 2

o714 Gy B A0 I (target parameter)O|H, g, ()2} m, ()&= 22t BAEs X AIHS: Y,
183l SAMRES X9 AA|WSG D Alo]9] iﬁ% sfal H[AE2Q] TAE YERHE= nuisance functionsot}. o],
& 97 A9 $vIsE 3UY ol ZU¥E BIT 719 140 X8 Sesl SAL o
Y] AR} U= (D, X;)oll tisl] = %1_ olar, A2]A9] A} V= X tis 217 Hto]
oolek ZFgRIck W 0% D9 1 @ = A AR i Do) S WS ohgsh
6,5 2743 4= 97 =} PLR-DMLOJA:= |HAZES nuisance 2 FATHCY
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T X9, A AS0] EE BN DIX= HEtE S 01F/2 e Double/Debiased) HiAle{dE 283t Qliky

h
oA

4 (X;) = EY;|X;], m(X;):= E[D.|X]]

0] % nuisince Tt WY PO A T2 WAIS Y SHNG] st H7 B
(regularization bias)0] ¥H¥gH 4= Qlou g o|E Aslslr] sl o9k 2] WS Neyman orthogonality)2} A4
FHcross-fitting)& AT S AHof et LA OR AA #E2 K71 fold 7, -+, [ 2 HITF F(E
Aol A] K_SE 99), 2 kol T8 7 5 EREEOR AMgS}o] muisance 5 & ()%, ()5 A
3, 5,9 &3 BESAEO diefiAt dfiEgkS ARl olof wet ie 7,9 B9 AwshE M= they)
o] Holgic

o] M 7} A1) muisance SJEIo] HEA] B PEAE At Eaol S4EES oz oS
Aole] Figto] 25 24l 47 Hol AL WA 4 Q=S PHEolELk DMLO) TS Robinson
partialling-outo]] 7123t Wo]qt 2w 4~(Neyman-orthogonal score)E ARESHH= o[t} E G- Lof|A] ARES

LA WL Thest 2ok
W (Wi0.0m) = (¥~ £(X) — 00D, — m(X)(D,~ m(X)

71X W, = (Y, D, X)°lek. o] B4 nuisance T FHA] ool 1302 Eskes A slo]
OTE, ¢,(.)9k my(.)o] 5P FTIA) SEIRhE T 07} 6,9 Sl WX ek 134o] ohfet
B 22 Ajgo] o ARME HEARl %L AwskE S 710 B AR, theat o] 2
% ek

NP R |
o= (LD X

i=1 i=1

oz BAMS X7t dehs FEe xﬂﬂow e Do) MEOR Vi Al IAEARSE ol
= FAFeIH. &, D7t Yol vXE A% AE X9 IR, BlARE] g AAT T S5k WAl
t}. o] 49| St JE2 —.JQEXH 5 YR8 remainder term)©| nuisance T 2410 FO
o8] AEcks Holch FAF R, DML S0l WIS A OR || £y — & Il , x Il g —my |, & A
2 Aojeh. wfbA F nuisance 0] 2tz o, (¥ V1) 9] rERt SEstEEly, 1 FS 0, (N V)7}
glo] HE 242 o= /N— LA (root-y/ N consistency) ¥ H7H3(asymptotic normality)S THESSH} ok
gha] AEZQ] 3| ARA ] T AFTL7H} PFES 083t 7HdAAo] FRsaRIth

HZQA = Au FEo] 7]1%3F sandwich FEIE AAMETE AAHCR, 2HE IAE o5
%Z&

~ A~ N~r —
b= (F,=6D)D, J=— 3.0 & Ak, HRRAe] 2YAE o= 2 FolA, Mz

i
\)

HEQA= SEG)= o'/ N O& AXIELE wabd, olof] wet gof gt A=k fod AL a Symptotic
normal approximation®]| 7]% }04 So4gk o= Qlt}. AA| oA @Y sample splito]] TE -A5H 54
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BHALE|HT 46(3), 2026, 99-122

20171 3l f12] BAE A= ohe B2l disf o A= REER:. 74 HEE s =1, S FFolA
$=1002 Mol 9.9 SEE AR H, % 243 splicd] 3979 FUgho= FARML

~ A~

0= mediang_ | .. 0

¢}

| WAL 7} splic W] 4 BT split 7t Bls/dS 3 BHge 0%, T FEESI)| HEsHA
oEsls EAIE slel = Aol Stk

A AFoIR, B AtollAl DMLE AREoh= S H42 AR|¥g Dot AvpH =
o1 5= e AN 4 FFS A AASks © Sitt. old, BAWS: X= YHH R ApRise]
I HiAI(V)LF ARl A ASAAA A, A ASLE, AAR T 2RO 93 vE
4 Sl 8RloHA, FAlol AXW=0] Arta FAEITHL BY] o2 BeER Ad=oof gt} o]g
& 1ot £ Avs A3, AR, SQVHE, s} 22 QAR uiERisE BAISol 2ol

€ B Q1Y AEEAA xIe QAT A B HRo] JFE i S Sl A%A wiEegleR
2 5 9o, I AL Autg AT B ofF7] miRo] IEAQ] gl Atides Yt
o] Helo] BE leamneroflA 3HRAY] A7} p<0.001 FEoA AEHS ERIsIGITt2)

ESh 2 A7) F Fajo] 3 ASIAAE XY, AAA T ATE ABSFoe] QT viAe] Zh=
Ak 3RS Hlwsk= o] Qlou = 3t ME AX|Hs DE AXotH Uruiz] 2719] ¥l QIFARS] 82

o

BT EAMSE A4 7474 399] DML B82S 435It o] TS B 159 AAISIT:
IV. | A7}

o] <X 2= ThAl 71A] Qciof| tist HiA|Z] BEE E&aa o) 5|7 Avjolrt ZE 3l7|m ol
P HATLY0] A3t HFE: HpEA 1SS FE7EA (probability weigh) 2 2835190t} i 7153
AAZNER, Beg 24, 7MY S BEX By R/ U 7Y SHE By }\]—_C,L 5t BAS Asket
2E AL 7RSI F 9, 2025). SAAGS] #E2A = Huber-White 024 —,._—/}_}-%JJE}— Ake

I

sto] AREsiilon, K AHa] VIFE 3 uites ueh US3Ad 2= % Zog weskic
SSS= Bl 7HA] B HFolA A HiA|RL fofRt F()A BAS HATKE 2). At o Hxﬂﬁ 07 (-5
TEEShol A 108(HS Aoz EgE|}lon, T 270] 5YT o sss7F 14 oldeE o uijA|

AL R 9o u} oF 0.05~0.108 WolA= Ao AT 4= Qi &, 1S A9 AKS|A
FAE =7 QAT= 574 2ridol] =t=A] ol Aduba o= o W uijA] e Bt 4 F2 WA
AT = AF 2=lof] tisl] AeiEe® A Jepten, o A tisiis 718 A%dth BAE e

2) X|Ho| 222 12510 AuHE MAISHK| 23,
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T X9, 2 AS0] EH B0 DIX= HEtE S 015/2 e Double/Debiased) HiAle{dE 283t Q1]

0%

oA

=
a

9] THL 71 Qe mRolA] SRRt HpAlE W o R URRITHE 2). AR, A4 Skl
17 0Fd o) P WA B4 oF 0150327 AAste 22 SIZ 4 Sk sssoh A4 Qble] B
0-1049 M ZHEGIR: A et 244 gl 14 SVl theshs WAl 7 2L ssswr}
02 2] ebieh Bol st Ak ) 7% lelo] e g o) 2, The Al o g

2o Aoz Ik ofis B A1) AA] AR QPEHOR QAlsHe Awrt o] $30] met Kol
U Ao e ujA] gt sl e el

_

rir _l
(@]

2
1

(B&EH AT HiH) Su A I =2 N ME YR eEH LE g2
B B B B B B
- -.0587 -.0988 -.0996 -.0949 -.0495
T A=A A9 (.0196) (.0193) (.0210) (.0219) (.0198)
-2308 -3018 -3233 -.2887 -1531
BAA g (.0205) (.0200) (.0218) (.0216) (.0200)
RolAs 04937 05757 0660 0359° 0565
0 (.0139) (.0138) (.0147) (.0138) (.0143)
A48 (o4-1) 1299 0237 0892 0758 1106
(.0533) (.0539) (.0579) (.0564) (.0529)
Aoy -.0165 -.0222 -0108 0501 0136
v (.0252) (0254) (.0273) (0274) (0251)
SRVSH (ref=m]2)
oA (BT 3P 0341 0838 0394 -.1060 0302
(.0828) (.0807) (.0870) (.0851) (.0764)
WO} 9(EolAIT okh .0903 0142 -1920 0977 -3984
(2102) (2617) (2727) (.2919) (.1947)
e -1360 1265 0526 -1788 0093
= (.1450) (1451) (1551) (1521) (1411)
olz -.1878 -3454" -2576 -1682 -1258
= (1794) (.1696) (1745) (.2330) (.1840)
e 3250 1821 -.0874 4286 0511
= (.4604) (.3479) (5110 (.5871) (.5611)
o1 0028 -.0380 0052 0775" 0029
(.0247) (.0265) (.0278) (.0282) (.0252)
Obs 8,251 8,251 8,251 8,251 8,251

ZF 4235 Y9 A= robust std. erroro]th
% p<0.001, **p<0.01, *p<0.05.

uel ZRRLAS S 555 9 A4 QP ui) o] BAS ik LSS 0AAS g2l 1Y
21,0008 9 oW7HKI] 25T SAEYOR, 254 TEo] T B ol uf oIet HjA| Wk
oF 0.04-007% Z7IHe 2105 SR 4 KA 2), OJefet ) T chil OFIsF Bl SIS
], bl Aledol] ohet 571 Zo] 7k 23 AX)4] efie] tie 37} Bo] Fkg Aik weby Z Al
1 A919 2 Q0] S8 ofeh oA U A e, 2 454g0] 524 oA s
L A% Z75H At sfeo] ekt
ol A SAAS] 2 BAMe) T Aole] MSH Gl SkeskeA SIS oI
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MLS 823t A4 BAL 2712 Sgsl90n, AT <BE 159 AA5HAT

D
%) QP TIIAS 7o) Sule TR ARSI, Ui S et Qe

Wi 40] IS TR leamert A WIS o185 BASAT. DML BAHY] 2FL A2 TS
NZASHE o] et <IE 250 SR1E A W4t 2R iAol mixl ApiEl el BAMSe) B e,

i O [e)
leamer AE1S SEISETE SAEEAS SRlske ] ek} leamerd] AR S-S ofe] E 38 T,

19

T 3. Z learner®d MY 3l MY

7= A9

o et A3
SAEssL Anhaey s BAS HYOZ Y, ATSRE wning B3
L1 A+t 39

LASSO glmnet, alpha=1 AR&, W5 5-fold CVE lambdaming A=, @ 593t ¥H=0] Al+E 007 43
A 752 7L
12 A+t 39

Ridge glmnet, alpha=0 ARE, WA 5-fold CVE lambda ming A8, e HEE {AJlE Al 2718 &0

B oo I
rfl: 600 trees, min.node.size=5; rf2: 600 trees, min.node.size=500; rf3: 600 trees,
min.node.size=2000
nrounds=800, max_depth=4, eta=0.05, subsample=0.8, colsample_bytree=0.8. xgbl:

Random Forest

XGBoost min_child_weight=1, early stopping 10; xgh2: 500; xgb3: 2000
17 &49&& 7}4 feedforward NN

Neural Network nnl: hidden units 5, decay le-4, maxit 300; nn2: units 10, decay 5e-4, maxit 400; nn3: units
20, decay le-3, maxit 500. ReLU 24Y&3} M &= A&

single best ZF foldof|A] out-of-fold &A50] 7F 22 learnerE A9
stacking o2 learner &FEE ¥I2S 7154, & 1 A|loR A%

stacking / CVC average CVC average® Y& screeningS SISt learnerft Bt St =%

7] CVC_ALPHA=0.20, practical ®=2] bootstrap ¥ 4= CVC_N_BOOT=199

HA] SSSE TR AR Bl AoA= 157119] DML AR RFofA] thAl il High 43171 F(H)F]
ko 2 YepRton BAH0 R fololtt Eo] Al Q9F FX|(single best, stacking, CVC average)S 7|s£0 &
SPH, Sss7F 14 7K wf) Q- HilA] M= 9F 0.06~0.137 HAshe 2 11T 4 Sl o= SHARAlA
SRRl ssseb et wijA|o] K2 wAE HIAF AR SAFEE 5183t Aol FAES Holet: XA
QR eolAl= DMLY 24 Zo] SARA T tha IA Yehgtou, a7o] Wk F Ao IA|si3ict
AR S B AR BE BoflM T A uie- A= 157] DML ARRF BRoflA oAl 97
oholl thet S8217F folet A wWigko g Uepdon, Al 99k HXE 7Ieo= AAE QFgdtol 11 71
o Qe 8ijAl Ha= F 0.13~0.29% AT SARAY} vRIZIA= WA Aol iRt 4 Zo] iAo
2 7MY A3 oE Aol tigt A4 Eo] 7K AR fiElE FAE I

MALES TSR 4% B CoMe ANFA o g SlARAT SUT H(+)3 IAZE ERI=E 1570
DML ARF 7heH xgh32 A9f3t 147 AlollAl= Thil e ol 450 A7 Fofet 44 Wko=
LFERTE THE xgh3 AlollAl= thAl et HFolM 437 SAIR 0 & [ofshA] it s A o=
A3t g21H o= 359 WP ()02 MBIk I-o% single best, stacking, CVC average®]
A 29F F5OE T SHE WSolH BH BAVE AISIslon], A5 7o) 3 WA ol 1 e
WA B O 003-0.068 Z7HE A= FAsiglth wes sjelase] Aus sssot A Pl

i)

3) OLS, LASSO, Ridge, Random Forest, XGBoost, Neural Network
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9|, A AS0| QEITHHIMO) DR|= AEHE ¥3k 01%/2MEKDouble/Debiased) HAIZ LS 2H25t Ol

h
oA

H]8) Q. leamer®] A70] Tha: BIZIRE S GO}, A 34 ThEEO) A8 Aol ST
FUS W] ARBS elstent

Z210] A, AEHQ BHEA AR o2t DML o-&sf SAHet TR Afold] TAIE
AP oz st Aol & Ato] S]] o2 AANtEoR FAIEIth= H it &, 1 AR
2 21919t AAE QPgtto] =245 Y HiARs Wokl= B, A TiRIAS0] =24 o Al
= =|QIT}. E5] sssot BAIA HY7e] k= 2= DML AlJoA 53t o=
QA= om, RSO Aol g learner®] AlFRE AQJeE TR 741} Al YIE AdlolA AT
ol FAE ol & Aol WEE F34 Q1A A 2hge] ARk IAVE g A9 3RS
oL} shte] 71AIRs dare}EolNt o5t A ofdE Hojr) wEbA, i o] A k= e AR
A *Pﬂﬁxﬂﬂ ANE P12 TUgt AP o= 7oy Het %S’Jrﬂi QA== 2|91t BAIA QbgRt, B

A AHLS FLESlo] AHE HQr) 9SS HojEe) ot B BAL 03} 2470l 2024
*M%?Jéﬂ¢ = 283t ARBIsH ATE, 4lE] 71A X}Xﬂ— A 2% APA A7 olu= TR
e AT = e olE4 7FsA9] SHolAY] AFEHE offollA] =ol7]= gt

1. 83X X- 30X P8z 8 satof| ot oY

AR 817} 4T TR Ao] AR 2 AR 0k R RIS R el stk
EoA QRS Sateb] Sk, $59, 1002). Tebd S A9 e FRIISL ojlde] the) i
% g molows Aol Alsla $ixlo] et e AAL SRistels 5718 71 4 Ak oks
3424 olizo] ek QA offo] 7]k X gol, WA WiolAl Aol Z]8et Al ) T8
o A ] T 4 92 ANRITE HA, S5A(1902)0] W i} Zol, B SfesEl A=A Al
2} 2zAlo] et Sl A9V B Aol B $a57] A5 £ d7old W sss7 £ 24E
SIS BV A WL, B F K91 71 Aol AW $A9 QRO TEH Hrg ol
o 3199 AP 714 AEE 2 itk oleiat SIAL 7R, AFHQOI30] Big S Azl
o] £O4E J1% Y9 FHITHE AT ATSlE vl Poldih FHHOE B A9 AABHE Tgle
EfQlolA] efslor Sk U 5718 ofjel, e A9je] Az wElE WL sok sithe AW ool

AYsIo] X84 g ol Aow sjHer

A ) T A B B 7K 2 ARE MBS 53] 220 Yol <k 10K A
Q71e] A= sssHT} OF 2-3u) S Lpebgom, o] WEle DML BARIME 157 3% 714 EToﬂAa
g0 AR ol A1) AT 84S AR WA A TSt ARje] A A9 2
(ssS)2eh A} TIhe] AR ol TRsAel Thet QUlel B s oSy 9leg ol Wﬂ*é"%«l
sjelal TR Qo) A4 F15PE Saun Qe B AoIA, AAA g et ER) A Aol
g2 Yol njelo] ek o2 7Rt AR ol Al THSo] A Belo] WA A o]
ofuje} ulefe] thet ekt Sete] o] |Qlska Yk ST ¥k Ehrenreich, 1089). $H- ARSle]
A 7ielo] Qleists vl e 919) %% e 2 ole4 el Sielc vt otk 599 9e00o
= glaelo] Al 8910] 74 2 olo] 9, AR, vAR} S| njdo] e Belol, FA A%
OjaJo] 3185 ofefat ESlo] S H8E MuFSITh 3, 2 ATl A IS T L
sssol 37 mabsich 2-39) 27 Uiekt 2oke 15 AtSiolA) Ap419) slelo} 2] Al ciek o Zhsg
o] /10 A olget ABA HES 2L JHF AT WS Sy & & 9k
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A o] e iR A0 T8 At APEA vkt o Sl o) 4 B5EA) 9k Aol
L BARIS $A% 5 9tk <IE 2004 A A v 7 T B AlR(p=-3233)2} S A
901(8=-3018)014 7F4 TA] Lheft 21 ofelgt SjAIS SHEIRITE WA Aol thet v BeHA)
A1) w}go] F]sleker, AR R FgHel Aele Belg Alie u) WAs 4 Qe WA £AL 7P
ofgio] Qone A= ul8o] thet WRHErl b Tk 8 ARSlolA AR Alzlel Qb Alzle] Ak
7 8] YTk 724 EARISE, 20092, AA1A QPglol ShEEEkE WAl Aol tet AlE7} Ao
2 ATEE B 4 S AXRIT THolE B Aol A4 el aT Al Aol el 14
=7 Vet AL, A4 zdo) Eilo] ot A=E BRAos A & g oo AT 4 8L
HojFE Avke spdet olmelo] digh HiA] @A) A2 A4 QAo Zut WA 9ide] FE 51,

J

Wi The APo] ok A Qbgzie] Bk g=-1530E WAl Aol thet Eak=-3233)9] il mlA
A FBH0m, DMLAHE THE Aol thiet &bk oAl 2 F 7P AR silo] BE DML 2ol
Qi) ASGIT A A5 A M et U4 SR A 9ol FHs: Bud A
Wk 31 ARSI A 7 250] HAA A WS Ho] Seizolel 394 TN 2gste] A 25
YA 0|3 glrks HolA(EA 9, 2004), A 7] Futo R o] 114E 5] 4] ol
2 Aoz spgn:

2. TS AST} QEITH YR

S5 W AAIA ohgzte] Ao} fRAOR, APH 20| RIS ST v} ZehEri B4 Az
o2 WAol AR A7l At SEao] Aol Tat ook Btk Alsh Flolei 24
A P22 S0l 2O A5 4 L A4 2|9IS T2A Fio] o Fjle] kTt S
AE2 7Rk ] okt 9 ABllH SERo] AEe el AR 1ol welst gt
RS A US| a0 WEsIAY Ak Tk Asie} Bakdo] He B A4 ACs By
o 9P ol2A HiAolH oK M0 B Senole] B4 ARe £t X
24 722 Adshd, PRt 2d BSe] e Alsk Lushs 7152 Sushe JZsIs
ol89(2022)2 3 HY Blojelg Baslo] BE AZolA Sezelo] dst Qldjo] AZEWEo| et 717
2 AEFS BIsIet], of Saze] Aldo] TAEEe] Zlo] ofjet 15 AJ3] Fle] WistEo] 9]
B, TAS R0 Szl e el HEs mEdos sl /AR S5 4o
Qe AR} ofelat SeFlA Alde 4B Aol TEH A4S, T8A] ot AolA
A1 M)A A7} Sl sandel, 2020), o] Aldo] Bsg AAIE S dol HAH, AlH Jelom Bk
W A4 AGet A A

<3 259] Aol ILEL AAH A AT GHHOR TRAFE 9JF91(4-0575)% ohfe}, FwA
SIKIRKB=049%), THE AJH(8=0565), B SIIRHB=0350)7} 22 uIAAA Slieto] A= sl
Kol 4 FIHE RYITH DMLOME PR 7lik 29712 7lmo s RE oRido] dia) 9ols 34 Fp}
QFgH o= BolEgiT). ok 459 H] B} A He] o] TR gkon], 1] 2T FE
A A1do] 7luket <lA1d Bol Ui} T2 B4 71X o¥e Ao SEge S AARITE 2 B 1)
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ZRIT) XI9), HEHX AS0| QR HIFIOY DIXJi= A18HEI Q38 O15/Z B3 Double/Debiased) Dil2idS &g 3t olaty 23

A3jo] w20} 2w, TASZ0] Hol WiEYS Ut B4 o]749] Wvh e, 15e] WX G
AHolek 7P 5] SIet EEA ol ZIAIRA ABekaL Gl A0 ST 4 9k 5, & A7)

b

AR Aol It -849) AoIA] A ARIoIA] 2] Fof Zlo] AwlA] Solt ABl Ahz
AAu)A) gror], osle Al B Al Yolow A5 4 e Mokt
chak, X2 oaiglel thet 450) fakp-0359)7} The eel Hlsh 74 A L e Fu3 st

o] &l DMLOJAM = A=A FAEUZ & o, i Taaghd 747 ¥ (xgb3)olre FA14
l et &5 a3} vlrefsiAY 54 e M= 33l ol A Himet ol g3 d5o] &5
TERCRE A ARleh 37, Ald] 789, wido] 4w s 5 ulgAlE a<le] o8 © deHl 18 4 ke
AR = ARglelA] AA FEie A5 Al 7HRAH A Aldiel 24 UERtes @4delzke HollM @t
A7 A, EREESL, 2025), AAF Tl Hiet vidle 2z ASED olgd] A S
A o] ofsf) Fresh= Aos Helr: ehd Aol Auid ojHig2011)0] F43t vie} Zo], =2
olgZs At ARt =R1e] FFET YADES] FFolo] F= VIdvitke 2, HAF Azl Hiek
aiAIZE 7RIS A 2AET AR|E o] 24 8R19 o3 © oA dFEe o+ U= AR,
& 7oA &59] 2Pt GAA el gish 7FE AlRbAe® yehd Aujel Fekeital & 4k

r_«%—&‘

¢

.

2 o) 9 WAL 555 A Qe AR A5l Iek Aol o) A ko Mgt
Zolt}. o] ¥FAL S|AEMEL ofYa} OLS, LASSO, Ridge, Random Forest, XGBoost, Neural Network 2 0]52]
WIES R DML 378715 BFofA] dehelA ERIFJICHEHR 1 5), ofi= ARIAAIE A9t ©ed]
Agle] Fepolete Bl Aeloz BelE S QoS ol B44 B9t el ASkge Az te %]
ol AAE L71H, 7iQlo] 52l ARPAAIA 244 T Q1A AT Aolgls = £08 #sffslo]

o) H ATofA gl F34 QlAlyp AT ALo]

AujHolop Rt viA|e] 7IAIE A= olsid 4= Sl

QR viAle] vXE AR FFF AP EYX|(Status Inconsistency) NdS Eol *—QE&%} = 3l
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Abstract

This study examines objective income, subjective socioeconomic status, and
perceived economic security as determinants of outgroup exclusion. Using data
from the 2024 Social Integration Survey, it analyzes how these factors are
associated with attitudes toward five outgroups. The findings show that
objective income, subjective status, and perceived economic security are related
to outgroup acceptance in opposite directions. Individuals with higher
subjective status and greater perceived economic security report significantly
lower levels of outgroup exclusion. By contrast, individuals with higher objective
income report stronger exclusionary attitudes toward outgroups. In the Korean
context, this pattern may reflect the way material affluence reduces perceived
dependence on others and strengthens a sense of self-sufficiency. When coupled
with meritocratic beliefs, material affluence may also reinforce the defense of
existing privilege and weaken social solidarity. The study shows that outgroup
exclusion in Korea is not simply a response to resource scarcity. It is also
associated with status inconsistency, especially when objective income is high
but subjective status and perceived economic security are low. These findings
suggest that efforts to reduce social conflict and promote social integration
should move beyond a growth-centered focus on income. They should instead
emphasize life predictability and psychological security. A more integrative
society also requires broader sources of subjective status, supported by a social
climate in which multiple forms of value are recognized rather than judged by

a single material standard.

Keywords: Socioeconomic Status, Objective Income, Outgroup Exclusion, Economic
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