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Abstract
This dissertation analyzes followings: (1) stability of the two-period overlapping generations
model including asset bubbles and the bequest as consumption motive, (2) economic and welfare
effects of a public transfer policy for the old financed by bequest taxes and of a public transfer
policy for the young financed by consumption taxes. Main results of this dissertation are that (O)
a steady state equilibrium is the saddle point, (0 ) the public transfer policy for the old financed by
bequest taxes can reduce asset bubbles without sacrificing welfare and (0 ) the public transfer for

the young financed by consumption taxes can stimulate both asset bubbles and welfare.
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