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7KH� HFRQRPLF� GHYHORSPHQW� LQ� 9LHWQdP�
KdV� VHHQ� WKH� HPHUJHQFH� Ri� WKH� 60(V� dV� d�
G\QdPLF� iRUce� for�many�years(Hansen�et�al.,�
2006).�More�than�97%�of�the�total�number�of�
HQWHUSULVHV�LQ�9LHWQdP�LV�WKH�60(V��7KH�60(V�
FUHdWHG�dERXW�d�KdOi�Ri�WKH�WRWdO�HPSOR\PHQW�
LQ�WKH�HFRQRP\�dQG�JHQHUdWHG�dERXW�d�KdOi�Ri�
WKH�WRWdO�UHYHQXH�Ri�dOO�HQWHUSULVHV�LQ�9LHWQdP�

7KHUH�dUH�d�QXPEHU�Ri�VWXGLHV�dERXW�60(V�
in�Vietnam�(Hansen�et�al.,�2006;�Nguyen�et�al.,�
2008;�Rand�et�al.,�2009;�Vu�et�al.,�2009).�Some�
studies� tried� to� ¿gure� out� determinants� of�
LQQRYdWLRQ�LQ�SURGXFW��SURGXFWLRQ��PdUNHWLQJ�
PdQdJHPHQW��dQG�SHUiRUPdQFH�Ri�WKH�60(V��
Other�studies�focused�on�dif¿culties�that�the�
60(V� LQ�9LHWQdP�KdYH� idFHG�dQG�KRZ� WKH\�
KdYH� VXUYLYHG� FRPSHWLWLRQ�� $PRQJ� WKHVH�
studies,� Nguyen� et� al.� (2008)� and�Vu� et� al.�
(2009)�are�two�exceptions�that�analyzed�the�

UROHV�Ri�KXPdQ�FdSLWdO��ZKLFK�LV�PHdVXUHG�E\�
HGXFdWLRQ�dQG�H[SHULHQFH�Ri�HLWKHU�PdQdJHUV�
RU� ZRUNHUV�� LQ� LQQRYdWLRQ� dQG� SHUiRUPdQFH�
of�the�SMEs.�Further,�Vu�et�al.�(2009)�argue�
WKdW� dSdUW� iURP�KXPdQ�FdSLWdO� VRFLdO�FdSLWdO�
LV� QR� OHVV� LPSRUWdQW� LQ� GHWHUPLQLQJ� WKH�
SMEs’� innovation�and�performance.�Only�a�
iHZ�VWXGLHV� WRXFKHG�XSRQ� WKH� LVVXHV� UHOdWHG�
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,Q�9LHWQDP��VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��60(V��DFFRXQW�IRU�D�ODUJH�SURSRUWLRQ�

in�terms�of�both�number�of�enterprises�and�number�of� jobs�created.�Despite�the�fact�that�
LQIRUPDWLRQ�WHFKQRORJ\�LV�ZLGHO\�DFNQRZOHGJHG�WR�SOD\�DQ�LQFUHDVLQJO\�LPSRUWDQW�UROH�LQ�

DQ�HYHU�PRGHUQ�EXVLQHVV�HQYLURQPHQW��60(V�DUH�RIWHQ�FRQVLGHUHG�WR�KDYH�ZHDN�FDSDFLW\�

in�applying�information�technology�in�doing�their�businesses.�Based�on�data�from�an�SME�
survey� conducted� in� Vietnam� in� 2011,� this� study� shows� that� human� resources,formality�
RI� WKH�60(V��DQG�SK\VLFDO� LQIUDVWUXFWXUHDUH� WKH� NH\� GHWHUPLQDQWV�RI� WKHLU�DSSOLFDWLRQ�RI�

information�technologyandperformance.���
.H\ZRugV��Information�technology,�SMEs.
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WR� dSSOLFdWLRQ� Ri� LQiRUPdWLRQ� WHFKQRORJ\�
Ri� 60(V��0dUNHW� %HKdYLRU� /LPLWHG� �������
VKRZV�WKdW�PdQdJHUV�Ri�SULYdWH�HQWHUSULVHV�LQ�
9LHWQdP�KdYH�OLPLWHG�FdSdFLW\�LQ�LQiRUPdWLRQ�
WHFKQRORJ\�dQG�OLWWOH�NQRZOHGJH�Ri�FRPSXWHUV��
According�to�Mai�(2008),�it�is�costly�for�the�
60(V� LQ� 9LHWQdP� WR� ORRN� iRU� LQiRUPdWLRQ�
VRXUFHV�RXWVLGH�Ri�9LHWQdP��,W�LV�SdUWO\�GXH�WR�
OdQJXdJH�EdUULHUV�WKdW�PdQdJHUV�Ri�WKH�60(V�
idFH� dQG� SdUWO\� GXH� WR� WKH� idFW� LQiRUPdWLRQ�
LQiUdVWUXFWXUH�WR�FKdQQHO�LQiRUPdWLRQ�WR�VWdWH�
companies.Nguyen� (2005)� argues� that� even�
WKRXJK� WKHUH� dUH� JUHdW� HiiRUWV� WR� SURPRWH�
dSSOLFdWLRQ�Ri�,7�LQ�60(V��d�OdUJH�SURSRUWLRQ�
Ri�JRYHUQPHQW�UHVRXUFHV�iRU�,7�GHYHORSPHQW�
dQG�dSSOLFdWLRQ�ZHUH�GLUHFWHG�WR�OdUJH�6WdWH�
RZQHG�HQWHUSULVHV��60(V�RiWHQ�OdFN�VXSSRUWV�
iRU� WKH� LQLWLdO� SKdVH� Ri� ,7� dSSOLFdWLRQ�� $V�
d� UHVXOW�� WKH� dSSOLFdWLRQ� Ri� ,7� LQ� 60(V� LV�
OLPLWHG�

1HYHUWKHOHVV�� WKHUH� KdV� EHHQ� QR� ULJRURXV�
VWXG\� WR�KHOS�XV� EHWWHU�XQGHUVWdQG�ZK\� RQO\�
VRPH�60(V�dSSO\�,7�dQG�RWKHUV�GR�QRW�JLYHQ�
WKdW� dOO� Ri� WKHP� idFH� QRW� PXFK� GLiiHUHQW�
FRQVWUdLQWV�LQ�WKH�VdPH�EXVLQHVV�HQYLURQPHQW��
%dVHG� RQ� WKH� GdWdVHW� iURP� dQ� 60(V� VXUYH\�
conducted� in� Vietnam� in� 2011,� this� study�
LQtXLUHV� LQWR�GHWHUPLQdQWV� Ri� WKH� dSSOLFdWLRQ�
Ri� ,7� LQ� WKH� 60(V� LQ� 9LHWQdP�� ,W� LV� iRXQG�
WKdW� VXFK� GHWHUPLQdQWV� dUH� QRW� RQO\� OLPLWHG�
WR� KXPdQ� FdSLWdO� Ri� WKH� 60(V�PHdVXUHG� E\�
JHQHUdO� HGXFdWLRQ� Ri� WKH� RZQHUV�PdQdJHUV�
dQG� tXdOLW\� Ri� WKH� OdERU� iRUFH�� 3K\VLFdO�
LQiUdVWUXFWXUH� dQG� iRUPdOLW\� Ri� WKH� 60(V�
dUH� dOVR� LPSRUWdQW� idFWRUV� WKdW� GHWHUPLQH�
WKHLU�dSSOLFdWLRQ�Ri�,7�dQG�WKHLU�SHUiRUPdQFH�
PHdVXUHG�E\�H[SRUW�dQG�RSHUdWLRQ�VL]H��

7KH� UHVW� Ri� WKH� SdSHU� LV� RUJdQL]HG� dV�
iROORZV�� 3dUW���SUHVHQWV�GHVFULSWLYH� VWdWLVWLFV�
dQG� dGYdQFHV� WHVWdEOH� K\SRWKHVHV�� 3dUW� ��
LV� iROORZHG� ZLWK� UHJUHVVLRQ� UHVXOWV�� 3dUW�

�� FRQFOXGHV� WKH� SdSHU� ZLWK� VRPH� SROLF\�
LPSOLFdWLRQV�

���'HVFulSwlYH�VwDwlVwlFV�DQg�K\SRwKHVHV

�����'DWD
'dWd� LQ� WKLV� SdSHU� dUH� iURP� d� VXUYH\� Ri�

PdQXidFWXULQJ�60(V�LQ�9LHWQdP�FRQGXFWHG�LQ�
2011.�The�survey�was�jointly�conducted�bythe�
&HQWUdO� ,QVWLWXWH� Ri� (FRQRPLF� 0dQdJHPHQW�
�&,(0�� XQGHU� WKH�0LQLVWU\� Ri� 3OdQQLQJ� dQG�
,QYHVWPHQW� �03,��� WKH� ,QVWLWXWH� Ri� /dERU��
6FLHQFH�dQG�6RFLdO�$iidLUV�,/66$��XQGHU�WKH�
0LQLVWU\�Ri�/dERXU��,QYdOLGV��dQG�6RFLdO�$iidLUV�
(MOLISA),� The� University� of� Copenhagen,�
818�:,'(5��dQG�WKH�(PEdVV\�Ri�'HQPdUN�
in� Vietnam.� Data� were� collected� for� 2010.�
$SdUW� iURP� WKH� GdWd� dERXW� SURGXFWLRQ� dQG�
PdUNHWLQJ�Ri� WKH� 60(V�� WKH�GdWdVHW� FRQWdLQV�
GdWd� dERXW� dSSOLFdWLRQ� Ri� ,7� Ri� 60(V�� 7KH�
WRWdO�QXPEHU�Ri�LQWHUYLHZHG�HQWHUSULVHV�LQ�WKH�
VXUYH\� LV� ������� 'XH� WR� PLVVLQJ� YdOXHV�� ZH�
GURSSHG����REVHUYdWLRQV�dQG�� WKXV��d�WRWdO�Ri�
2,506�observations�remain�for�the�analysis�in�
WKLV� SdSHU�� 7KH� GdWdVHW� FRQWdLQV� LQiRUPdWLRQ�
dERXWZKHWKHU� WKH�60(V�XVH�LQWHUQHW��HPdLOV��
ZHE��dQG�FRPSXWHUV��VHOO�WKHLU�SURGXFWV�RQOLQH��
SURFXUH� LQSXWV�RQOLQH��dQG�WKH�RSHUdWLRQ�VL]H�
PHdVXUHG�E\�YdOXH�dGGHG�

2.2.� Personal� characteristics� of� the�
RZQHUV�PDQDJHUV

$FFRUGLQJ�WR�7dEOH����WKHUH�ZHUH�PRUH�PdOH�
RZQHUV�PdQdJHUV� WKdQ� iHPdOH� LQ� WKH� VdPSOH��
7KH�dYHUdJH�dJH�Ri�WKH�RZQHUV�PdQdJHUV�ZdV�
dERXW� ��� dQG� PRVW� Ri� WKH� RZQHUV�PdQdJHUV�
EHORQJ� WR� WKH� .LQK� HWKQLFLW\� JURXS�� ,W� LV�
QRW� VXUSULVLQJ� WKdW� WKH� dYHUdJH� HGXFdWLRQdO�
OHYHO� Ri� WKH� RZQHUV�PdQdJHUV�� ZKLFK� LV�
PHdVXUHG� E\� SHUFHQWdJH� Ri� WKRVH� ZKR� KdYH�
FRPSOHWHG�FROOHJH�RU�XQLYHUVLW\��ZdV�QRW�KLJK��
7KH� RZQHUV�PdQdJHUV� dUH�� KRZHYHU�� YHU\�
NQRZOHGJHdEOH� dERXW� YdULRXV� OdZV� dV� dERXW�
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85%� of� them� know� at� least� one� law� among�
PdQ\�RWKHUV��

(YHQ�WKRXJK�QRW�VKRZQ�LQ�7dEOH����dERXW�
����Ri�WKH�iHPdOH�RZQHUV�PdQdJHUV�JUdGXdWHG�
iURP�FROOHJH�RU�XQLYHUVLW\��ZKLOH�RQO\�dURXQG�
���� Ri� WKH� PdOH� RZQHUV�PdQdJHUV� FRXOG�
GR� WKH� VdPH�� 7KHUH� LV�� KRZHYHU�� QRW� PXFK�
GLiiHUHQFH� LQ� WKH� dJH�� .LQKHWKQLFLW\�� dQG�
NQRZOHGJH�dERXW�OdZV�EHWZHHQ�WKH�PdOH�dQG�
iHPdOHRZQHUV�PdQdJHUV�LQ�WKH�VdPSOH�

7DEoH� ��� &KDuDFwHulVwlFV� RI� wKH� RZQHuV�

pDQDJHuV�lQ�wKH�60(V�lQ�����

3HUFHQW�Ri�PdOH���� 62.70
$YHUdJH�dJH��\HdUV� �����
.LQK�HWKQLFLW\���� 93.06
3HUFHQWZKR� KdYH� FRPSOHWHG�
FROOHJH�RU�XQLYHUVLW\����

23.86

3HUFHQWZKR�KdYH�NQRZOHGJH�dERXW�
OdZV����

84.99

1XPEHU�Ri�RZQHUV�PdQdJHUV 2,506

Source:�author’s�calculation�from�the�SME�
VXUYH\

�����&KDUDFWHULVWLFV�of�the�SMEs
$V� SUHVHQWHG� LQ� 7dEOH� ��� WKH� dYHUdJH�

¿rm� age� of� the� SMEs� is� about� 12.4� years.�
7KH� PdmRULW\� Ri� WKH� 60(V� dUH� KRXVHKROG�
HVWdEOLVKPHQWV� dQG� d�PLQLPdO� SHUFHQWdJH� Ri�
WKH�60(V�ZHUH�ORFdWHG�LQ�LQGXVWULdO�]RQHV�RU�
parks.�On�average,�there�was�roughly�only�one�
ZRUNHU�ZKR�FRPSOHWHG� FROOHJH�RU� XQLYHUVLW\�
GHJUHH��ZKLFK� dFFRXQWV� iRU�dERXW� ��� Ri� WKH�
WRWdO�QXPEHU�Ri�UHJXOdU�ZRUNHUV��LQ�dQ�60(�
Even�though�not�shown�in�this�table,�only30%�
Ri�WKH�VdPSOHG�60(V�KdG�dW�OHdVW�RQH�ZRUNHU�

ZKR�KROGV�FROOHJH�RU�XQLYHUVLW\�GHJUHH��

7DEoH���&KDuDFwHulVwlFV�RI�wKH�60(V

Average�¿rm�age�(years) ����
3HUFHQW� Ri� 60(V� WKdW� dUH� QRW�
KRXVHKROG�HVWdEOLVKPHQWV����d

�����

3HUFHQW�Ri�60(V�WKdW�dUH�ORFdWHG�
LQ� LQGXVWULdO�KLJK� WHFK�H[SRUW�
SURFHVVLQJ�]RQHV�SdUNV����

4.83

$YHUdJH� QXPEHU� Ri� SURiHVVLRQdO�
ZRUNHUV� ZLWK� FROOHJH�XQLYHUVLW\�
GHJUHHV

1.03

$YHUdJH� QXPEHU� Ri� UHJXOdU�
ZRUNHUV

14.86

1XPEHU�Ri�60(V 2,506
d�60(V�dUH�HLWKHU�SULYdWH��SdUWQHUVKLS��FRRSHUdWLYH��

OLPLWHG� OLdELOLW\�� mRLQW� VWRFN�� mRLQW� YHQWXUH�� RU� VWdWH�
HQWHUSULVHV���

Source:�author’s�calculation�from��
WKH�60(�VXUYH\

7dEOH���SUHVHQWV�WKH�VWdWH�Ri�dSSOLFdWLRQ�Ri�
LQiRUPdWLRQ� WHFKQRORJ\� dQG� SHUiRUPdQFH� Ri�
WKH�60(V�PHdVXUHG�E\�H[SRUW�dQG�YdOXH�dGGHG�
E\�YdULRXV�JURXSV�Ri�60(V�WKdW�KdYH�GLiiHUHQW�
FKdUdFWHULVWLFV�� 7KH� 60(V� dUH� GLYLGHG� LQWR�
WZR�JURXSV�EdVHG�RQ�WKH�iROORZLQJ�FULWHULd�����
60(V�Ri�ZKLFK�RZQHUV�PdQdJHUV�KROG�FROOHJH�
RU�XQLYHUVLW\�GHJUHHV�dQG�WKH�RWKHUV�����60(V�
Ri�ZKLFK�RZQHUV�PdQdJHUV�NQRZ�dW�OHdVW�RQH�
OdZ� dPRQJ� WKH� OdZV� PHQWLRQHG� HdUOLHU� dQG�
WKH�RWKHUV�����60(V�Ri�ZKLFK�WKHUH�LV�dW�OHdVW�
RQH� ZRUNHU� ZKR�KROGV� FROOHJH� RU� XQLYHUVLW\�
GHJUHHV�dQG�WKH�RWKHUV�����60(V�WKdW�dUH�QRW�
KRXVHKROG�HVWdEOLVKPHQWV�dQG�WKH�RWKHUV��dQG�
��� 60(V� WKdW� dUH� ORFdWHG� LQVLGH� LQGXVWULdO�
H[SRUW�SURFHVVLQJ�]RQHV�SdUNV�dQG�60(V�WKdW�
dUH�ORFdWHG�RXWVLGH��

�� This�variable�takes�on�the�value�of�0�if�the�owners/managers�have�no�knowledge�about�either�enterprise�law,�cooperative�law,�
OdERU�FRGH��FXVWRPV�OdZ��LQVXUdQFH�OdZ��Wd[�OdZ��HQYLURQPHQWdO�OdZ��OdQG�OdZ��LQYHVWPHQW�OdZ��VRFLdO�LQVXUdQFH�OdZ��RU�JHQGHU�
HtXdOLW\�OdZ��,W�LV���RWKHUZLVH�
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For�the�¿rst�three�criteria,�which�are�proxies�
iRU�KXPdQ�FdSLWdO�HQGRZHG�E\�WKH�60(V��GdWd�
LQ� 7dEOH� �� VKRZ� FOHdUO\� WKdW� WKH� 60(V� WKdW�
KdYH� RZQHUV�PdQdJHUV� ZKR� JUdGXdWHG� iURP�
FROOHJH�XQLYHUVLW\�dQG�WKdW�KdYH�ZRUNHUV�ZKR�
dOVR� JUdGXdWHG� iURP� FROOHJH�XQLYHUVLW\� XVHG�
PRUH�LQWHUQHW��HPdLO��ZHE��FRPSXWHUV��VHOOLQJ�
SURGXFWV�dQG�VHOOLQJ�PdWHULdOV�WKURXJK�LQWHUQHW�
PRUH� WKdQ� RWKHUV�� $GGLWLRQdOO\�� WKH� iRUPHU�
H[SRUW� PRUH� dQG� KdYH� OdUJHU� RSHUdWLRQ� VL]H�
PHdVXUHG�E\�YdOXH�dGGHG��7KH�GLiiHUHQFHV�LQ�
,7� dSSOLFdWLRQ� dQG�SHUiRUPdQFH� EHWZHHQ� WKH�
two�groups�are�statistically�signi¿cant.�For�the�
OdVW� WZR� FULWHULd�� L�H�� iRUPdOLW\� Ri� WKH� 60(V�
and�locations�of�the�SMEs,�the�same�¿ndings�
dUH�dOVR�SUHVHQWHG�LQ�7dEOH����

$� JUHdW� ERG\� Ri� OLWHUdWXUH� VKRZV� WKdW�
YdULRXV�idFWRUV�diiHFW�dGRSWLRQ�Ri�LQiRUPdWLRQ�

WHFKQRORJ\�dQG�RU�H�FRPPHUFH�E\�HQWHUSULVHV�
LQ� JHQHUdO� dQG� 60(V� LQ� SdUWLFXOdU�7KHVH�
factors� can� be� broadly� classi¿ed� in� two�
JURXSV�� GHFLVLRQ�PdNHU� FKdUdFWHULVWLFV� dQG�
environmental� characteristics,� as� identi¿ed�
in�Ching�and�Ellis�(2004).�As�summarized�in�
their�study,�Brancheau�and�Webtherbe�(1990),�
Kimberly� and� Evanisko� (1981),� and� Palvia�
et� al.� (1994)�con¿rm� that�education�of� SME�
GHFLVLRQ�PdNHUV� KdV� SRVLWLYH� UHOdWLRQVKLS�
ZLWK� dGRSWLRQ� Ri� LQiRUPdWLRQ� WHFKQRORJLHV��
7KH\� dOVR� SRLQW� RXW� WKdW� RWKHU� VWXGLHV� E\�
Brancheau� and� Webtherbe� (1990),� Ozanne�
dQG�&KXUFKLOO���������dQG�7KRQJ��������VKRZ�
WKdW�\RXQJHU�RZQHUV�PdQdJHUV� WHQG� WR� dGRSW�
PRUH� LQiRUPdWLRQ� WHFKQRORJLHV�� 5HJdUGLQJ�
HQYLURQPHQWdO� FKdUdFWHULVWLFV�� FRPSHWLWLYH�

7DEoH����3HuFHQwDJH�RI�60(V�wKDw�DSSo\�lQIRupDwlRQ�wHFKQRoRJ\

,QwHuQHw�

���

(pDlo�

���

:HE�

���

$YHuDJH�

QXpEHu�RI�

FRpSXwHuV

6Hoo�

RQolQH�

���

%X\�

RQolQH�

���

([SRuw�

���

$YHuDJH�

9$��EloolRQ�

91'�


1.�Education�of�owners�/�managers�(With�college/university�degree?)
<HV 79.8 ���� ���� ��� ���� ���� ���� ���
1R ���� 8.4 ��� 0.7 2.8 ��� ��� 0.6
2.�Legal�knowledge�of�owners�/�managers�(Know�at�least�one�law?)
<HV 40.2 ���� ��� ��� ��� 4.8 ��� ���
1R ��� 0.5 0.3 0.07 0.3 0.3 0.3 0.2
3.�Quality�of�the�labor�force�(At�least�one�worker�with�college/university�degree?)
<HV 82.4 ���� 20.8 3.8 16.8 ���� ���� ���
1R ���� ��� 0.9 0.4 ��� 1.0 1.8 0.3
4.�Formality�of�the�SMEs�(Being�enterprises�other�than�household�establishments?)
<HV 78.6 ���� 18.2 ��� ���� 10.8 ���� ���
1R ���� ��� 0.6 0.3 0.9 0.5 ��� 0.3
5.�Located�in�industrial/export�processing�zones/parks?
<HV 89.3 ���� 30.6 ��� ���� 19.8 ���� ���
1R ���� ���� ��� ��� ��� ��� ��� ���


�9$�LV�YDOXH�DGGHG

Source:�author’s�calculation�from�the�SME�survey
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LQWHQVLW\�KdV�SRVLWLYH�HiiHFWV�RQ�WKH�dGRSWLRQ�
Ri� LQiRUPdWLRQ� WHFKQRORJLHV� dV� VKRZQ� LQ�
Kimberly� and� Evanisko� (1981),� Thong�
�������� dQG� 7KRQJ� dQG�<dS� �������6XSSOLHU�
LQFHQWLYHV� dQG� FXVWRPHU¶V� SUHVVXUH� dUH� dOVR�
LQGLFdWHG� WR�SRVLWLYHO\�diiHFW� WKH� dGRSWLRQ�Ri�
H�FRPPHUFH� LQ� WKHVH� VWXGLHV�� )XUWKHUPRUH��
¿rm�size�and�¿rm�age�are�also�found�to�affect�
WKH� dGRSWLRQ� Ri� LQiRUPdWLRQ� WHFKQRORJ\�� 'dV�
and�Das�(2012)�reveal�that�while�¿rm�size�has�
positive�effects�on�the�adoption,�¿rm�age�has�
QHJdWLYH�HiiHFWV� LQ�PLFUR��VPdOO� dQG�PHGLXP�
HQWHUSULVHV�LQ�1RUWK�,QGLd��

7KHUHiRUH�� WKH� iROORZLQJ� iRXU� K\SRWKHVHV�
dUH�dGYdQFHG�dQG�WR�EH�WHVWHG�LQ�WKH�iROORZLQJ�
VHFWLRQ�

+���Owners/managers� of� the� SMEs� who�
dUH�PRUH�HGXFdWHG�dQG�KdYH�EHWWHU�NQRZOHGJH�
dERXW�OHJdO�LVVXHV�LQ�GRLQJ�WKHLU�EXVLQHVV�WHQG�
WR� dSSO\� LQiRUPdWLRQ� WHFKQRORJ\� PRUH� dQG�
SHUiRUP�EHWWHU�WKdQ�RWKHUV�

+��� 7KH� 60(V� WKdW� HPSOR\� KLJKO\�
HGXFdWHG� ZRUNHUV� dUH� FdSdEOH� Ri� dSSO\�
PRUH� LQiRUPdWLRQ� WHFKQRORJ\� LQ� GRLQJ� WKHLU�
EXVLQHVVHV�dQG�SHUiRUP�EHWWHU�WKdQ�RWKHUV�

+��� 7KH� 60(V� WKdW� GHFLGHV� WR� EHFRPH�
iRUPdO� WHQG� WR�dSSO\� LQiRUPdWLRQ� WHFKQRORJ\�
LQ� GRLQJ� WKHLU� EXVLQHVVHV�PRUH� dQG� SHUiRUP�
EHWWHU�WKdQ�RWKHUV�

+��� 7KH� 60(V� WKdW� dUH� ORFdWHG� LQVLGH�
LQGXVWULdO�H[SRUW�SURFHVVLQJ�]RQHV�SdUNV� WHQG�
WR� dSSO\� LQiRUPdWLRQ� WHFKQRORJ\� LQ� GRLQJ�
WKHLU�EXVLQHVVHV�PRUH�dQG�SHUiRUP�EHWWHU�WKdQ�
RWKHUV�

���5HJuHVVlRQ�uHVXowV

7KH�EdVLF�PRGHO�LQ�WKLV�VWXG\�LV�dV�iROORZV�

����ZKHUH�<�FdQ�EH�LQiRUPdWLRQ�WHFKQRORJ\�
dSSOLFdWLRQ�YdULdEOHV�LQFOXGLQJ�XVH�Ri�LQWHUQHW��
XVH� Ri� HPdLO�� XVH� Ri� ZHE�� XVH� Ri� FRPSXWHU��
VHOOLQJ�SURGXFWV�WKURXJK�LQWHUQHW��EX\LQJ�LQSXWV�
WKURXJK� LQWHUQHW�� RU� SHUiRUPdQFH� YdULdEOHV�
LQFOXGLQJ�H[SRUWLQJ�SURGXFWV�dQG�ORJdULWKP�Ri�
YdOXH�dGGHG�Ri�WKH�60(V��;��LV�d�YHFWRU�ZKLFK�
PHdVXUHV� RZQHUV�PdQdJHUV¶� FKdUdFWHULVWLFV�
VXFK� JHQHUdO� HGXFdWLRQ�� NQRZOHGJH� dERXW�
OHJdO� LVVXHV��dJH��JHQGHU��HWKQLFLW\�JURXS��;��
LV� d� YHFWRU� ZKLFK� LQFOXGHV� HGXFdWLRQ� Ri� WKH�
ZRUNHUV�� iRUPdOLW\� Ri� WKH� 60(V�� ORFdWLRQ� Ri�
the�SMEs,�¿rm�age�of�the�SMEs,�P�is�a�vector�
ZKLFK� LQFOXGHVQLQH� UHJLRQdO� GXPPLHViRU�
ORFdWLRQV� Ri� WKH� 60(V�� 6� LV� d� YHFWRU� ZKLFK�
LQFOXGHV����VHFWRUV�ZKHUH�WKH�60(V�ZHUH�LQ��

%HFdXVH� WKH� YdULdEOHV� UHSUHVHQWLQJ� WKH�
XVdJH�Ri�LQWHUQHW��HPdLO��ZHE��VHOOLQJ�SURGXFWV�
WKURXJK�LQWHUQHW��EX\LQJ�LQSXWV�WKURXJK�LQWHUQHW��
H[SRUWLQJ� RU� QRW� Ri� WKH� RZQHUV�PdQdJHUV� Ri�
WKH�60(V�WdNH�RQ�WKH�YdOXHV�Ri�RQH�dQG�]HURd�
ORJLW�PRGHO�LV�dSSOLHG�ZKHQ�HVWLPdWLQJ�HiiHFWV�
Ri� H[SOdQdWRU\� YdULdEOHV� RQ� WKHP�� )RU� WKH�
UHJUHVVLRQ� Ri� WKH� XVdJH� Ri� FRPSXWHU�� d� WRELW�
PRGHO�LV�dSSOLHG�EHFdXVH�WKHUH�dUH�PdQ\�60(V�
WKdW�KdYH�]HUR�FRPSXWHU�dQG��WKXV��WKH�YdULdEOH�
LV�FHQVRUHG�dW�]HUR��)RU�WKH�UHJUHVVLRQ�RiYdOXH�
added,�a�normal�OLS�model�is�applied,�which�
LV� FRUUHFWHG� iRU� KHWHURVNHGdVWLFLW\�� ,GHdOO\��
WKH� UHJUHVVLRQ� VWUdWHJ\� VKRXOG� VKRZ� WKdW� WKH�
FKdUdFWHULVWLFV�Ri�WKH�RZQHUV�PdQdJHUV�Ri�WKH�
60(V� dQG� WKH� FKdUdFWHULVWLFV� Ri� WKH� 60(V�
dV� SUHVHQWHG� HdUOLHU� diiHFW� WKH� dSSOLFdWLRQ�
Ri� LQiRUPdWLRQ� WHFKQRORJ\� WKdW�� LQ� WXUQ��
GHWHUPLQHV�SHUiRUPdQFH�Ri�WKH�60(V��,Q�RWKHU�
ZRUGV�� iRU� WKH�UHJUHVVLRQV�Ri�SHUiRUPdQFH�Ri�
WKH�60(V��d��6/6�PRGHO� VKRXOG�EH�dSSOLHG��
1HYHUWKHOHVV�� VXFK� PRGHO� UHtXLUHV� WKH�

�� Enterprises� where� the� employees�work�were� located� in� 10� provinces:�Hanoi,�HCMC,�HaiPhong,� Ex-Ha�Tay,� Long�An,�
PhuTho,�Quang�Nam,�Nghe�An,�KhanhHoa,�Lam�Dong.� Sectors� include� food,� garment,� leather,� wood,� paper,� printing,�
FKHPLFdO��UXEEHU��PLQHUdO��HOHFWURQLF��PdFKLQHU\��YHKLFOH��dQG�iXUQLWXUH�SURGXFWV�
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dYdLOdELOLW\� Ri� dQ� LQVWUXPHQWdO� YdULdEOH� �,9��
WKdW� diiHFWV� WKH� dSSOLFdWLRQ� Ri� LQiRUPdWLRQ�
WHFKQRORJ\� EXW� GRHV� QRW� diiHFW� SHUiRUPdQFH�
GLUHFWO\�� ,W� LV� LPSRVVLEOH�JLYHQ� WKH�GdWdVHW�WR�
¿nd�such�an�IV.�It� is,� therefore,�decided� that�
¿rst-stage� regressions� will� be� performed� for�
dOO�H[SOdLQHG�YdULdEOHV�LQFOXGLQJ�SHUiRUPdQFH�
RQHV�RQ�WKH�VdPH�VHW�Ri�H[SOdQdWRU\�YdULdEOHV��
,i�VLPLOdU�HiiHFWV�Ri�WKH�H[SOdQdWRU\�YdULdEOHV�
RQ�GLiiHUHQW�H[SOdLQHG�YdULdEOHV�dUH�REVHUYHG��
LW� PLJKW� EH� SRVVLEOH� WR� LQGLUHFWO\� FRQFOXGH�
WKdW�dSSOLFdWLRQ�Ri�LQiRUPdWLRQ�WHFKQRORJ\� LV�
LPSRUWdQW�iRU�SHUiRUPdQFH�Ri�WKH�60(V��

7dEOH� �� SUHVHQWV� WKH� UHJUHVVLRQ� UHVXOWV�� ,W�
LV� LQWHUHVWLQJ� WR� REVHUYH� WKdW� WKH� LQWHUHVWHG�
YdULdEOHV� KdYH� tXLWH� VLPLOdU� HiiHFWV� RQ� WKH�
dSSOLFdWLRQ� Ri� LQiRUPdWLRQ� WHFKQRORJ\� dQG�
SHUiRUPdQFH� Ri� WKH� 60(V�� ,Q� FROXPQV�
from� (1)� to� (8),� owners/managers�who� have�
FRPSOHWHG� FROOHJH�XQLYHUVLW\� dSSO\� PRUH�
LQiRUPdWLRQ� WHFKQRORJ\� dQG� SHUiRUP� EHWWHU�
WKdQ�RWKHUV�VLQFH�WKLV�YdULdEOH�KdV�SRVLWLYH�dQG�
highly� signi¿cant�effects�on�all� of� the� seven�
regressions.�Such�¿nding�supports�Hypothesis�
H1.�Except�in�the�regressions�in�columns�(3),�
�����dQG�����ZKHUH�YdULdEOH�Ri�OHJdO�NQRZOHGJH�
Ri� WKH� RZQHUV�PdQdJHUV� KdYH� SRVLWLYH� EXW�
insigni¿cant�effects,�it�has�positive�and�highly�
signi¿cant� effects� on� all� other� regressions,�
VXJJHVWLQJ�WKdW�OHJdO�NQRZOHGJH�LV�LPSRUWdQW�
iRU�WKH�dSSOLFdWLRQ�Ri�LQiRUPdWLRQ�WHFKQRORJ\�
dQG� SHUiRUPdQFH� Ri� WKH� 60(V�� 7KXV�� WKLV�
¿nding�supports�Hypothesis�H1.�

$V� PHQWLRQHG� HdUOLHU�� KXPdQ� FdSLWdO� Ri�
WKH� 60(V� LV� dOVR� UHSUHVHQWHG� E\� WKH� tXdOLW\�
Ri�WKH�OdERU�iRUFH��$OO�Ri�WKH�UHJUHVVLRQV�VKRZ�
WKdW� WKH�YdULdEOH� iRU� iRUPdO�HGXFdWLRQ�Ri� WKH�
workers� has� positive� and� highly� signi¿cant�
HiiHFWV� RQ� WKH� dSSOLFdWLRQ� Ri� LQiRUPdWLRQ�
WHFKQRORJ\� dQG� SHUiRUPdQFH� Ri� WKH� 60(V��
The� ¿nding� con¿rms� Hypothesis� H2� that�

tXdOLW\�Ri�WKH�OdERU�iRUFH�LV�QRW�RQO\�LPSRUWdQW�
iRU�WKH�dSSOLFdWLRQ�Ri�LQiRUPdWLRQ�WHFKQRORJ\�
EXW� dOVR� iRU� LQFUHdVHG� H[SRUW� dQG� RSHUdWLRQ�
VL]H�Ri�WKH�60(V�

7KH� HiiHFWV� Ri� iRUPdOLW\� Ri� WKH� 60(V�
dQG� WKHLU� ORFdWLRQV� RQ� WKH� dSSOLFdWLRQ� Ri�
LQiRUPdWLRQ� WHFKQRORJ\� dQG� SHUiRUPdQFH� Ri�
WKH� 60(V� dUH� VWULNLQJO\� VLPLOdU� WR� WKRVH� Ri�
WKH� KXPdQ� FdSLWdO� Ri� WKH� RZQHUV�PdQdJHUV��
The�coef¿cients�of�the�variable�for�formality�
Ri� WKH� 60(V� dUH� SRVLWLYH� dQG� VWdWLVWLFdOO\�
signi¿cant�in�all�Ri�WKH�UHJUHVVLRQV�LQ�FROXPQV�
from�(1)�to�(8),�indicating�that�the�SMEs�other�
WKdQ� KRXVHKROG�HVWdEOLVKPHQWV� WHQG� WR� dSSO\�
PRUH� LQiRUPdWLRQ� WHFKQRORJ\� dQG� SHUiRUP�
better� than� others.� Such� ¿nding� supports�
Hypothesis�H3.�The�application�of�information�
WHFKQRORJ\� Ri� WKH� 60(V� WKdW� dUH� ORFdWHG� LQ�
LQGXVWULdO�H[SRUW� SURFHVVLQJ� ]RQHV�SdUNV�
LV� dOVR�PRUH� WKdQ� WKdW� Ri�RWKHU� 60(V�dV� WKH�
YdULdEOH�Ri�LQGXVWULdO�]RQHV�SdUNV�KdV�SRVLWLYH�
and� signi¿cant� effects� on� all� regressions� in�
FROXPQV�iURP�����WR� �����,Q�FROXPQV� ����dQG�
(8),� the� coef¿cients� of� this� variable� are� also�
positive� and� signi¿cant,� suggesting� that� the�
60(V� ORFdWHG� LQVLGH� Ri� LQGXVWULdO�H[SRUW�
SURFHVVLQJ� ]RQHV�SdUNV� SHUiRUP� EHWWHU� WKdQ�
others.�This�¿nding�con¿rms�Hypothesis�H4.�
9dULdEOH� Ri� dJH� Ri� WKH� RZQHUV�PdQdJHUV� KdV�
negative�in�all�regressions�but�only�signi¿cant�
LQ�VRPH�UHJUHVVLRQV��VXJJHVWLQJ�WKdW�\RXQJHU�
RZQHUV�PdQdJHUV�ZHUH�PRUH�dFWLYH�LQ�dSSO\LQJ�
LQiRUPdWLRQ� WHFKQRORJ\�� H[SRUWHG� PRUH�� dQG�
SHUiRUPHG�EHWWHU�WKdQ�WKH�ROGHU�RQHV��

%HFdXVH�WKH�PdmRU�LQWHUHVWHG�YdULdEOHV�KdYH�
tXLWH�VLPLOdU�HiiHFWV�RQ�ERWK�WKH�dSSOLFdWLRQ�Ri�
LQiRUPdWLRQ� WHFKQRORJ\� dQG� SHUiRUPdQFH� Ri�
WKH�60(V�dV�FOHdUO\�VKRZQ�LQ�7dEOH���dQG�dV�
PHQWLRQHG�HdUOLHU��LW�FdQ�EH�VdLG�WKdW�dSSOLFdWLRQ�
Ri�LQiRUPdWLRQ�WHFKQRORJ\�dQG�SHUiRUPdQFH�Ri�
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7DEoH����'HwHuplQDQwV�RI�DSSolFDwlRQ�RI�lQIRupDwlRQ�wHFKQRoRJ\�DQg�SHuIRupDQFH�RI�60(V

,QwHuQHw (pDlo :HE &RpSXwHu��� (�VHoo (�EX\ ([SRuw
/Q��

�YDoXH�DggHg����

/RJlw /RJlw /RJlw 7RElw /RJlw /RJlw /RJlw 2/6

��� ��� ��� ��� ��� ��� ��� ���

Owners/managers�
ZLWK 1.077


 0.815


 0.709


 �����


 0.565

 0.847


 0.481

 0.281




FROOHJH�XQLYHUVLW\�
GHJUHH (0.16) (0.16) (0.21) (0.42) (0.22) (0.29) (0.23) (0.06)
Owners/managers�
ZLWK 0.672


 �����


 0.657 3.578


 ����� 0.640 �����

 0.500




OHJdO�NQRZOHGJH (0.26) (0.74) (1.03) (0.81) (1.04) (1.08) (1.03) (0.07)
Having�at�least�one�
ZRUNHU 0.719


 0.212


 0.113


 0.573


 0.071


 0.083


 0.112


 0.143




ZKR�KdYH�FROOHJH�
XQL��'HJUHH

(0.14) (0.05) (0.03) (0.05) (0.02) (0.02) (0.03) (0.01)

*HQGHU�Ri�RZQHUV�
PdQdJHUV

0.052 -0.104 -0.394
 -0.375 -0.007 -0.060 -0.157 0.038

(0.13) (0.15) (0.20) (0.37) (0.20) (0.24) (0.21) (0.04)
$JH�Ri�RZQHUV�
PdQdJHUV -0.018


 -0.016

 -0.013 -0.016 -0.019

 -0.028

 0.002 -0.005

�

(0.01) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) 0.00�
.LQK�HWKQLFLW\�Ri�
RZQHUV�PdQdJHUV -0.426
 0.047 0.038 0.092 0.340 0.470 -0.108 0.026

(0.24) (0.33) (0.39) (0.67) (0.59) (0.78) (0.40) (0.08)
%HLQJ�ORFdWHG�LQ�
LQGXVWULdO�]RQHV

�����


 �����


 0.839


 �����


 0.817


 0.820

 0.556
 0.418




(0.44) (0.27) (0.28) (0.67) (0.28) (0.33) (0.31) (0.11)
)RUPdOLW\ 1.811


 2.120


 �����


 5.901


 2.048


 1.890


 �����


 1.260




(0.16) (0.21) (0.40) (0.45) (0.34) (0.45) (0.27) (0.06)
)LUP�dJH -0.009 -0.011 0.001 -0.003 0.007 -0.016 0.005 -0.008




(0.01) (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) 0.00�
&RQVWdQW ������


 -4.905


 ������


 �����


 ������


 ������

 -8.208


 ������




(0.48) (0.88) (1.28) (0.15) ������ ������ (1.28) (0.15)
1LQH�UHJLRQdO�GXPPLHV�dUH�LQFOXGHG
7KLUWHHQVHFWRUdO�GXPPLHV�dUH�
LQFOXGHG
1XPEHU�Ri�60(V 2506 2506 2506 2506 2506 2506 2506 2506

)LJXUHV�LQ�WKH�EUdFNHWV�dUH�dEVROXWH�YdOXHV�Ri�VWdQGdUG�HUURUV��5HJUHVVLRQV�dUH�FRUUHFWHG�iRU�KHWHURVNHGdVWLFLW\��
�
and�**�indicate�signi¿cant�levels�at�5%�and�1%,�respectively.
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WKH�60(V�dUH�VWURQJO\�FRUUHOdWHG��$V�d�UHVXOW��
WKH� dSSOLFdWLRQ� Ri� LQiRUPdWLRQ� WHFKQRORJ\� LV�
LPSRUWdQW� QRW� RQO\� iRU� OdUJH� HQWHUSULVHV� EXW�
dOVR�iRU�60(V�LQ�9LHWQdP�

���&RQFoXVlRQ

)LQGLQJV� WKdWKXPdQ� FdSLWdO�� iRUPdOLW\��
dQG� SK\VLFdO� LQiUdVWUXFWXUH� GHWHUPLQH� WKH�
dSSOLFdWLRQ� Ri� LQiRUPdWLRQ� WHFKQRORJ\� dQG��
FRQVHtXHQWO\��SHUiRUPdQFH�Ri�WKH�60(V�KdYH�
LPSRUWdQW� SROLF\� LPSOLFdWLRQV�� )LUVW� Ri� dOO�� LW�
VKRXOG�EH�QRWHG�WKdW�VLPLOdU�WR�OdUJH�HQWHUSULVHV��
WKH� 60(V� dUH� dOVR� dFWLYH� LQ� dSSO\LQJ�
LQiRUPdWLRQ� WHFKQRORJ\� LQ� WKHLU� EXVLQHVVHV��
6HFRQGO\��WKHUH�dUH�VHYHUdO�LPSOLFdWLRQV�iRU�WKH�
SXEOLF�VHFWRU�LQ�SURPRWLQJ�WKH�GHYHORSPHQW�Ri�

WKH� 60(V� LQ�9LHWQdP�E\� VXSSRUWLQJ� WKHP� WR�
dSSO\�PRUH� LQiRUPdWLRQ� WHFKQRORJ\� LQ� dOO� Ri�
WKH�SURGXFWLRQ�SURFHVVHV�� ,W� LV� LPSRUWdQW� WKdW�
PRUH� HGXFdWLRQ� dQG� NQRZOHGJH� VKRXOG� EH�
SURYLGHG�WR�QRW�RQO\�RZQHUV�PdQdJHUV�EXW�dOVR�
ZRUNHUV�Ri�WKH�60(V��3K\VLFdO�LQiUdVWUXFWXUH�
LQFOXGLQJ�EXW� QRW� OLPLWHG� WR� LQGXVWULdO�H[SRUW�
SURFHVVLQJ�]RQHV�RU�SdUNV�VKRXOG�EH�dGYdQFHG�
iRU� WKH� 60(V�� $GGLWLRQdOO\�� dGPLQLVWUdWLYH�
SURFHGXUHV� iRU� WKH� 60(V� WR� EHFRPH� iRUPdO�
iURP� KRXVHKROG� EXVLQHVVHV� VKRXOG� EH�
LPSURYHG�� 6XFK� SXEOLF� SROLFLHV� ZLOO� HQVXUH�
PRUH� dSSOLFdWLRQ� Ri� LQiRUPdWLRQ� WHFKQRORJ\�
E\� WKH� 60(V� dQG�� FRQVHtXHQWO\� OHdGLQJ� WR�
WKHLU�EHWWHU�EXVLQHVV�SHUiRUPdQFH�q
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