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I analyzed whether short-termism caused the instability of financial markets to
produce three papers. In the first paper, I empirically investigated what role the
quantitative easing monetary policy of Bank of Japan during the first half of 2000s
played. In the second paper, I studied how Japanese depositors withdrew their deposits
myopically during the financial crisis period. In the last paper, I investigated how the

behavior of Shinkin banks influenced the bankruptcy of small enterprises in the local
credit market.
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