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Tw ban trong thé ky 21

CAPITAL

in the Twenty-First Century

THOMAS
PIKETTY

Phan tich kinh té thuwc chirng
dé tra I&i cac cau hoi:

Phan phdi thu nhap va cla cai
tién trién nhw thé nao trong dai
han?

Liéu sw van déng cua qua trinh
tich Idy tw ban sé chac chan
dan dén sw tap trung cla cai
vao tay mét so it ngudi? Hay
céac lwe can doi cla tang
trwdng, canh tranh va déi mai
cbng nghé & giai doan sau cua
qua trinh phat trién sé lam
giam bat binh dang?




Tw ban trong thé ky 21

Cau hai thr nhat:

 Phan phdi thu nhap va cua cai tién trién nhw thé nao trong dai han?

Tré Ioi béng so liéu lich st va so sénh gitia cac quoc gia trong dai
han (2 thé ky).



Tw ban & Anh, 1700-2010




Tw ban & Phap, 1700-2010
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Tw ban & Hoa Ky, 1770-2010




Bat binh dang thu nhap & cac nwéc Ang-16 -
Sac-xong, 1910-2010
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Bat binh dang thu nhap & chau Au luc dia va
Nhat Ban, 1910-2010
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Bat binh dang thu nhap & Hoa Ky
so v&i chau Au, 1900-2010
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Bat binh dang thu nhap & cac nén kinh té

m&i ndi, 1910-2010
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Bat binh dang thu nhap & Viét Nam, 1992-2012

Ty trong trong téng thu nhap (%)
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Bat binh dang cua cai & Hoa Ky so v&i chau

Au, 1810-2010

Ty trong trong tdng cla cai cia nhém 1% gaiu nhat
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Cau hoi 2:

Liéu sw van ddng clia qua trinh tich 10y tw ban sé chac chan dan
dén sw tap trung cla cai vao tay mét so it ngwdi? Hay cac lwc can
dbi cua tang trwdng, canh tranh va déi méi cong nghé & giai doan
sau cUa qua trinh phat trién sé& lam gidm bét binh dang?

Tra Ioi bang mé hinh tang truéng kinh té dai han.



MO hinh

M6 hinh moé ta:
» Ty trong thu nhap tlr von trong tong thu nhap quoc gia bang

suat sinh Igi trén von nhan va&i ty 1€ trlr lwvong cua cai so voi
thu nhap qudc gia.

) — r * p
r Ié suat sinh lgi trén von (tt tién thué dat, cd tirc, loi nhuén khac)
B la ty Ié trir lwgng von (K) trén tong thu nhap qubc gia (Y)

Mo hinh chuan doan:

- Trong dai han, ty lé trlr lwvgng von trén tng thu nhap qudc gia
sé bang ty 1& tiét kiém qudc gia trén tang trwédng thu nhap

* B=slg
s laty 1& tiét kiém (trlr khau hao)
g la toc d6 tang trwdng thu nhap quoc gia

e a=r*B=r*(s/g)



Ty trong von/GDP & cac nwdc phat trién
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Ty trong thu nhap t von
O cac nwdc phat triéen

Ty trong thu nhap tir vén trong téng thu nhap quéc gia

40%
35%
30%
25% - -
20% |- vl \ At BA
AM —-~Hoa Ky Nhat Ban
X
—=+Duc -e-Phap
15% —+Anh --Y
+Canada Australia
10%
1975 1980 1985 1990 1995 2000 2005

Ngubn: Piketty (2014), Chwong 6, Hinh 6.5

2010



Tai sao bat binh dang gidm trong giai doan 1917-
1970 & cac nén kinh té phat trién phwong Tay?

« Céc cu soc (chién tranh, chinh tri, kinh té) lam
hay hoai von:
— Chién tranh thé gioi
— Dai suy thoai
— Ganh nang n¢

— Lwc chinh tri lam tang strc manh va quy md cua nha
nwoc



Két qua phan tich mé hinh

Murc d6 tap trung cla cai & trang thai can bang thi
trwdng 1a ham sb dong bién cla (r — g)
Vé&i suat sinh Igi ctia von (r) 6n dinh trong khi tang
trwdng kinh té (g) cham, mdrc dé tap trung cta cai co thé
tang trong thé ky 21, va quay lai hay tham chi vwot mdc
ky luc trong thé ky 19.
oa=r*B=r*(s/g)
a tang néu khodng cach gitra r va g tang
Kiéu hinh trén khéng lién quan gi dén viéc thi trwdng
that bai hay khéng that bai.

Thi trirong von hoat déng cang tot

thi (r — g) cang cao.



Suat sinh lgi trén von va tang trwdng kinh té
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Suat sinh lgi trén von va tang trwdng kinh té
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Bai hoc va khuyén nghi chinh séch

Bat binh dang khéng phai 1a mot két cuc ngau nhién, ma
la mot dac diém tw nhién cla chd nghia tw ban.

Cua cai thira ké chiém wu thé & cac nwéc phat trién, tao
ra mot tang |&p dai gia thiéu so (oligarchy)

Tinh trang bat binh dang chi co thé dwoc khac phuc
bang sw can thiép ciia nha nworc.

Khuyén nghi chinh sach ctia Thomas Piketty:
Nha nuéc danh thué cda cai ldy tien
trén pham vi toan cau



Tw duy phan bién

Liéu sb liéu Piketty str dung dé md ta kiéu hinh phan phdi thu nhap va
cua cai theo th&i gian c6 chinh xac?
— Chris Giles (FT): (i) C6 16i ky thuat trong xt ly s6 liéu, (i) S6 liéu dwgc hiéu chinh mét
cach tuy tién, (iii) S dung co s& dir liéu khac (d6i vai Anh) cho két qua ngworc lai.
Liéu md hinh Piketty str dung dé giai thich nguy&n nhan dan t&i kiéu hinh
phan phdi cé don gidn héa mot cach qua mac dé réi dan téi két luan
sai?
— Larry Summers (HKS): (i) Gia dinh suat sinh lgi trén vén khéng giam hay chi giam cham
c6 hop ly khéng? va (ii) Co phai toan bé lgi nhuan tir cda cai dwoc tai dau tw?
Mac du s liéu khéng phai la hoan hao va méac du mé hinh doi hdi phai
don gian héa thé gidi thwe, nhwng néu ta van cé thé két luan véi doé tin
cay cao rang phan phdi thu nhap/cta cai dang tré nén bat binh dang va
nguy&n nhan nam & ban chat cla qua trinh tich Idy tw ban thi:

Duwra trén cén ctr gia tri nao dé ta néi rang nha nwéc can can thiép hay
khéng can can thiép bang chinh sach céng dé diéu chinh phan phdi thu
nhép va cua cai, va murc phan phoi nao la phu hop?



Phan phdi thu nhap & Hoa Ky

Concentration of Capital Income
(Excluding Capital Gains),
1979 and 2007
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Ngudn: CQ nghién ctru NS thudc QH Hoa Ky (CB))

Hé sé Gini ctia Hoa Ky: 41.8 (2007); 41.1 (2013)



Phan phdi thu nhap & Viét Nam

100 -
90 /
80
—0=—1992
70
2002
[}
3 = )(0]2
60
[
=}
£ 50
X
9.
> 40
(-
30
20 —m—
) _Z//
O (/ - T T T T 1
0 20 40 60 80 100

Ty I1é % dan sé xép theo thu nhap b/q tir thip dén cao
Nguén: NHTG, Co s& di¥ liéu World Development Indicators (WDI).

Hé sé Gini clia Viet Nam: 35,7 (1992); 38,2 (2008); 38,7 (2012)



Gia tri va phan tich chuan tac

« Hoach dinh chinh sach thwérng cé xung dét xuat phat ttr nhiéu nguén:

— Thong tin khac nhau
— Mb hinh (m ta va chuan doan) khac nhau
— Gia tri khac nhau

 Phan tich chuan tac tra 1&i cau hoi vé gia tri



Kinh té hoc

« Nha nwdc can can thiép dé tai phan phdi:

— Thét bai thj treng: dich vu bao hiém rti ro roi vao thu nhap khac nhau Ia hang
hda cong
— Nha nwéce can cung cap dich vu nay

« Nha nwée khéng nén can thiép dé tai phan phdi

— Tai phan phdi lam gidm déng co 1am viéc va sang tao clia ngwdi gidu, dan dén
giam hiéu qua va tang trwedng kinh té

Bang chirng thwec nghiém:
— Tai phan phbi cé tac ddng dén tang trwdng hay khéng va tac dong theo chiéu
hwédng nao?
— Nha nwéc cung cap dich vu cdng «tai phan phdi» ¢6 hiru hiéu va hiéu qua hay
khong?



Chinh tri hoc

« Nha nwdc can can thiép dé tai phan phdi:

— Pang chinh tri theo canh ta: dai dién b&i ngudi lao ddong co thu nhap thap va trung
binh théap.

« Nha nwée khéng can thiép dé tai phan phoi

— BDang chinh tri theo canh hiru: dai dién béi ngwdi giau

Bang chirng thwe nghiém

— M®6 hinh ct? tri trung vi (medium voter)
B4t binh dang cao — CU tri trung vi ¢ thu nhap thap hon hang mirc thu nhép trung binh — Bo phiéu
cho chinh sach tai phan phoi manh
— Két qua thwe nghiém khéng ré rang
Nwéc it bt binh dang c6 nha nwéc phuc loi Ién
Nwé&c bat binh dang cao cé nha nwéc phic loi nhd



Triét hoc: gia tri dao dirc

* Viloi

— Tbi da héa téng phuc loi xa hoi

 Twdo

— Pam bao quyén ty do

« Pham hanh

— Con nguoi dwédng hwdng cai ma ho xirng dang dwoc hwéng



Vi lol (Jeremy Bentham, John S. Mill)

« Nha nwdc can can thiép dé tai phan phdi:

— Do théa dung bién gidm dan
— Tai phan phbi: mire thda dung tdng thém clia ngudi nghéo I&n hon mire thda gidm
giam di cia nguw®i giau — Tong phuc lgi xa hoi tang I1én

 Phan bién

— Khoéng thé dwa ra mét thang do gia tri déng nhéat cho tat cd moi nguoi
— Lam sao bién dwoc sé thich ca nhan?



Tw do

« Liberalism: Nha nwéc can can thiép dé tai phan phdi (Kant, Rawls)

— Tai phan phbi dé& ddm bao cac quyén con ngw®i can ban khdng thé twéc doat
— Thuyet «man vo minh» (veil of |gnorance) Pang sau tdm man vé minh, tat cad moi
ngwdi sé chon tai phan phdi trén co s& dé bao hiém xa hoi

— Nguyen ly khac biét (dlfference principle): chi cho phép nhirng bat binh dang xa
hdi va kinh té néu ching cé tac dung tao loi ich cho nhirng thanh vién yéu thé nhat
cua xa hoi

- Libertarianism: Nha nwéc khéng dwoc can thiép dé tai phan phoi
(Hayek, Nozik)

— Con nguoi cé quyén sé& hivu tw nhan déi véi ban than minh, bao gdm ca strc lao
dong va sirc tao ra cua cai

— Nha nwéc dung chinh sach tai phan phdi 1a vi pham quyén s& hiru

— Nha nwéc nhdé bé nhéat (minimal state): chi bdo vé quyén sé hiru tw nhan, ché tai
hop ddng va bao vé sy an toan cho ngudi dan.



Pham hanh (Aristotle)

« Nha nwéc can can thiép dé tai phan phdi

— Cbng ly nam & muc tiéu cudi cling (telo)
— Danh nhirng gi xtrng dang cho ai xtrng dang
— Tai phan phdi dé ddm bao doan két xa hoi

— Chinh trj la quan trong dé tao nén cudc song tot. Luat phap la dé khuyén khich
nhirng thoi quen tot, nudi dwdng tam hon, ndng niu nhan pham va gieo trong nhéan
cach — Nha nwéc phu méau (paternalistic state)



