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




Tw ban trong thé ky 21

Cau hodi thir nhat:

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

Tré 167 béng so liéu lich st va so sénh gitra céc quéc 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

Ty trong clla nhém 1% giau nhét trong téng thu nhap
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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

Ty trong ctia nhém 1% giau nhéat trong tdng thu nhap
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Bat binh dang thu nhap & Viét Nam, 1992-2012

Ty trong trong téng thu nhap (%)
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Ngudn: Ngan hang Thé giéi, Co s& dir liéu vé Phan phdi thu nhap va B4t binh dang.



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

100%

90%

80%

70%

60% =

50%

40%

Nhém 10%

N

N

30% /
( ~
20% «==Chau Au
10% <>»Hoa Ky
0%
1810 1830 1850 1870 1890 1910 1930 1950 1970 1990

Ngubén: Piketty (2014), Chwong 10, Hinh 10.6

2010



Tw ban trong thé ky 21

Cau hai 2:

Liéu sw van ddng cta qua trinh tich Idy tw ban sé chac chan dan
dén s tap trung cla cai vao tay mét so it nguwdi? Hay céac luc can
dbi cua tang trwdng, canh tranh va déi méi cdng nghé & giai doan
sau cla qua trinh phat trién sé Iam giam bat binh dang?

Trd Ioi bang mé hinh tang trudng kinh té dai han.



MO hinh

M6 hinh mé ta:
. Ty trong thu nhap tw von trong tong thu nhap quoc gia bang

suat sinh lgi trén von nhan v&i ty 1€ trlr lwong cua cai so Vo
thu nhap qudc gia.

) — r * B
r Ié suat sinh lgi trén von (tt tién thué dat, cd tirc, loi nhuén khac)
B la ty Ié trlr lrgng vOn (K) trén tong thu nhap quoc gia (Y)

M hinh chuan doan:

- Trong dai han, ty I& trlr lvgng von trén tdng thu nhap qudc gia
sé bang ty lé tiét kiém qudc gia trén tang trwdng thu nhap

* B=s/g
s la ty 18 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
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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
— Dal 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 do tap trung cla cai & trang thai can bang thi
trwdng 1a ham so dong bién cla (r — g)
Vé&i suat sinh Igi ctia von (r) 6n dinh trong khi tang
trwdng kinh té (g) cham, mdrc do tap trung cla cai cé thé
tang trong thé ky 21, va quay lai hay tham chi vwot mirc
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 thj trwdng
that bai hay khong 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 Ia mét két cuc ngau nhién, ma
la mot dac diém tw nhién cla chd nghia tw ban.

Cla cai thira ké chiém wu thé & cac nwoc phat trién, tao
ra mot tang |op dai gia thiéu so6 (oligarchy)

Tinh trang bat binh dang chi cé thé duoc khac phuc
bang sw can thiép cua nha nudc.

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



Tw duy phan bién

Liéu sb liéu Piketty s&r dung dé mé ta kiéu hinh phan phdi thu nhap va
cua cai theo th&i gian c6 chinh xac?
— Chris Giles (FT): (i) C6 18i ky thuat trong xi Iy s liu, (ii) S6 liéu dwor hiéu chinh mt
céch tay tién, (iii) St dung co s& dit liéu khac (d6i voi Anh) cho két qua nguoc lai.
Liéu md hinh Piketty st dung dé giai thich nguyén nhan dan t&i kiéu hinh
phan phdi cé don gidn héa mot cach qua mare dé roi dan téi két luan
sai?
— Larry Summers (HKS): (i) Gia dinh suét sinh Igi 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 hdo va mac du md hinh doi héi phai
don gian hoa thé gidi thwe, nhwng néu ta van cé thé két luan véi do tin
cay cao rang phan phdi thu nhap/cta cai dang tr& nén b4t binh dang va
nguy&n nhan nam & ban chat cla qua trinh tich IGy tw ban thi:

Duwra trén cén ctr gia tri nao dé ta néi rang nha nudce can can thiép hay
khéng can can thiép bang chinh sach céng dé diéu chinh phéan phoi thu
nhap 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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Nguoén: €Q nghién ctru NS thuéc QH Hoa Ky (CB))

Hé sé Gini clia Hoa KY: 41.8 (2007); 41.1 (2013)



Phan phdi thu nhap & Viét Nam
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Nguén: NHTG, Co s& di¥ liéu World Development Indicators (WDI).

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



Bat binh dang thu nhap & Viét Nam, 1992-2012

Ty trong trong téng thu nhap (%)
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Ngudn: Ngan hang Thé giéi, Co s& dir liéu vé Phan phdi thu nhap va B4t binh dang.



