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Appendix

Dependent variable:

Dependent variable:

Happy Happy

salary_m -0.00001 salary_m ~0.0004"
(0.0002) (0.0001)

rank -0.034™" rank -0.029
(0.010) (0.021)

foreigner -0.110" foreigner -0.080°
(0.051) (0.043)

Carp -0.004 Lotte -0.007
(0.047) (0.037)

DeNA 0.112" Seibu 0.074
(0.044) (0.071)

Giants 0.245" Ham 0.235""
(0.041) (0.090)

Vakult 0.121" Ralkuten 0.116™
(0.047) (0.055)

Dragons Softbank

Constant 0.699™" Constant 0.776™*
(0.047) (0.048)

Observations 487 Observations 513

R? 0.098 R 0.060

Adjusted R? 0.085 Adjusted R? 0.047

Residual Std. Error 0.318 (df = 479) Residual 5td. Error 0.279 (df = 503)

T Statistic 7.463" (df = 7; 479) F Statistic 4.5717 (df = 7 505)

Note: p<0.1; p<0.05; p<0.01 Note: P<0.1; P<0.05; p<0.01

8: HEEROITO/KER (VU —7) 9: HEEIRDITORR (XY —2)
E T AT U A7 I AEMEZ R8T,
1% THFICAE., ** : 5% CTHRHIICAE. *: 10% CHEMICHEE
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