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7K FRQRPLF G Y RSP QW LQ 9L WQdP
KdV V Q WK P UJ QF Ri WK 6 (V dV d
G QdPLF iRUce for many years(Hansen et al.,
2006). More than 97% of the total number of
QW USULV V LQ9L WQdP LV WK 6 (V 7K 6 (V
FU dW G dERXW d Kd i Ri WK WRWd PS R P QW
LQ WK FRQRP dQG J Q UdW G dERXW d Kd i Ri
WK WRWd U Y QX Ri d QW USULV V LQ 9L WQdP

7K U dU d QXPE U Ri VWXGL V dERXW 6 (V
inVietnam(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 PdUN WLQJ
PdQdJ P QW dQG S UiRUPdQF Ri WK 6 (V
Other studies focused on dif�culties that the
6 (V LQ 9L WQdP KdY idF G dQG KRZ WK
KdY VXUYLY G FRPS WLWLRQ $PRQJ WK V
studies, Nguyen et al. (2008) and Vu et al.
(2009) are two exceptions that analyzed the

UR V Ri KXPdQ FdSLWd ZKLFK LV P dVXU G E
GXFdWLRQ dQG [S UL QF Ri LWK U PdQdJ UV
RU ZRUN UV LQ LQQRYdWLRQ dQG S UiRUPdQF
of the SMEs. Further, Vu et al. (2009) argue
WKdW dSdUW iURP KXPdQ FdSLWd VRFLd FdSLWd
LV QR VV LPSRUWdQW LQ G W UPLQLQJ WK
SMEs’ innovation and performance. Only a
i Z VWXGL V WRXFK G XSRQ WK LVVX V U dW G

) ) (
( ( ( ) ) ( (

Vu Hoang Nam

3K' )RU LJQ 7UdG QLY UVLW ( PdL KRdQJQdPiWX# dKRR FRP

$EVwuDFw

, 9LHW DP VPDOO D G PHGLXP VL HG H WHUSULVHV (V DFFRX W IRU D ODUJH SURSRUWLR

in terms of both number of enterprises and number of jobs created. Despite the fact that
L IRUPDWLR WHFK RORJ LV LGHO DFN R OHGJHG WR SOD D L FUHDVL JO LPSRUWD W UROH L

D HYHU PRGHU EXVL HVV H YLUR PH W (V DUH RIWH FR VLGHUHG WR KDYH HDN 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 (V D G SK VLFDO L IUDVWUXFWXUHDUH WKH NH GHWHUPL D WV RI WKHLU DSSOLFDWLR RI

information technologyandperformance.
.H RugV Information technology, SMEs.
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WR dSS LFdWLRQ Ri LQiRUPdWLRQ W FKQR RJ
Ri 6 (V dUN W % KdYLRU /LPLW G
VKRZV WKdW PdQdJ UV Ri SULYdW QW USULV V LQ
9L WQdP KdY LPLW G FdSdFLW LQ LQiRUPdWLRQ
W FKQR RJ dQG LWW NQRZ GJ RiFRPSXW UV
According to Mai (2008), it is costly for the
6 (V LQ 9L WQdP WR RRN iRU LQiRUPdWLRQ
VRXUF V RXWVLG Ri 9L WQdP ,W LV SdUW GX WR
dQJXdJ EdUUL UV WKdW PdQdJ UV Ri WK 6 (V
idF dQG SdUW GX WR WK idFW LQiRUPdWLRQ
LQiUdVWUXFWXU WR FKdQQ LQiRUPdWLRQ WR VWdW
companies.Nguyen (2005) argues that even
WKRXJK WK U dU JU dW iiRUWV WR SURPRW
dSS LFdWLRQ Ri ,7 LQ 6 (V d dUJ SURSRUWLRQ
Ri JRY UQP QW U VRXUF V iRU ,7 G Y RSP QW
dQG dSS LFdWLRQ Z U GLU FW G WR dUJ 6WdW
RZQ G QW USULV V 6 (V RiW Q dFN VXSSRUWV
iRU WK LQLWLd SKdV Ri ,7 dSS LFdWLRQ $V
d U VX W WK dSS LFdWLRQ Ri ,7 LQ 6 (V LV
LPLW G
1 Y UWK VV WK U KdV E Q QR ULJRURXV

VWXG WR K S XV E WW U XQG UVWdQG ZK RQ
VRP 6 (V dSS ,7 dQG RWK UV GR QRW JLY Q
WKdW d Ri WK P idF QRW PXFK GLii U QW
FRQVWUdLQWV LQ WK VdP EXVLQ VV QYLURQP QW
%dV G RQ WK GdWdV W iURP dQ 6 (V VXUY
conducted in Vietnam in 2011, this study
LQtXLU V LQWR G W UPLQdQWV Ri WK dSS LFdWLRQ
Ri ,7 LQ WK 6 (V LQ 9L WQdP ,W LV iRXQG
WKdW VXFK G W UPLQdQWV dU QRW RQ LPLW G
WR KXPdQ FdSLWd Ri WK 6 (V P dVXU G E
J Q Ud GXFdWLRQ Ri WK RZQ UV PdQdJ UV
dQG tXd LW Ri WK dERU iRUF 3K VLFd
LQiUdVWUXFWXU dQG iRUPd LW Ri WK 6 (V
dU d VR LPSRUWdQW idFWRUV WKdW G W UPLQ
WK LU dSS LFdWLRQ Ri ,7 dQG WK LU S UiRUPdQF
P dVXU G E [SRUW dQG RS UdWLRQ VL]

7K U VW Ri WK SdS U LV RUJdQL] G dV
iR RZV 3dUW SU V QWV G VFULSWLY VWdWLVWLFV
dQG dGYdQF V W VWdE K SRWK V V 3dUW
LV iR RZ G ZLWK U JU VVLRQ U VX WV 3dUW

FRQF XG V WK SdS U ZLWK VRP SR LF
LPS LFdWLRQV

HVFulSwl H VwDwlVwlFV D g K SRwKHVHV

D D
'dWd LQ WKLV SdS U dU iURP d VXUY Ri

PdQXidFWXULQJ 6 (V LQ9L WQdP FRQGXFW G LQ
2011. The survey was jointly conducted bythe
& QWUd ,QVWLWXW Ri (FRQRPLF dQdJ P QW
&,( XQG U WK LQLVWU Ri 3 dQQLQJ dQG
,QY VWP QW 3, WK ,QVWLWXW Ri /dERU
6FL QF dQG 6RFLd $iidLUV ,/66$ XQG U WK
LQLVWU Ri/dERXU ,QYd LGV dQG6RFLd $iidLUV

(MOLISA), The University of Copenhagen,
1 :,'(5 dQG WK (PEdVV Ri ' QPdUN

in Vietnam. Data were collected for 2010.
$SdUW iURP WK GdWd dERXW SURGXFWLRQ dQG
PdUN WLQJ Ri WK 6 (V WK GdWdV W FRQWdLQV
GdWd dERXW dSS LFdWLRQ Ri ,7 Ri 6 (V 7K
WRWd QXPE U Ri LQW UYL Z G QW USULV V LQ WK
VXUY LV 'X WR PLVVLQJ Yd X V Z
GURSS G REV UYdWLRQV dQG WKXV d WRWd Ri
2,506 observations remain for the analysis in
WKLV SdS U 7K GdWdV W FRQWdLQV LQiRUPdWLRQ
dERXWZK WK U WK 6 (V XV LQW UQ W PdL V
Z E dQG FRPSXW UV V WK LU SURGXFWV RQ LQ
SURFXU LQSXWV RQ LQ dQG WK RS UdWLRQ VL]
P dVXU G E Yd X dGG G

2.2. Personal characteristics of the
PD D

$FFRUGLQJ WR7dE WK U Z U PRU Pd
RZQ UV PdQdJ UV WKdQ i Pd LQ WK VdPS
7K dY UdJ dJ Ri WK RZQ UV PdQdJ UV ZdV
dERXW dQG PRVW Ri WK RZQ UV PdQdJ UV
E RQJ WR WK .LQK WKQLFLW JURXS ,W LV
QRW VXUSULVLQJ WKdW WK dY UdJ GXFdWLRQd
Y Ri WK RZQ UV PdQdJ UV ZKLFK LV

P dVXU G E S UF QWdJ Ri WKRV ZKR KdY
FRPS W G FR J RU XQLY UVLW ZdV QRW KLJK
7K RZQ UV PdQdJ UV dU KRZ Y U Y U
NQRZ GJ dE dERXW YdULRXV dZV dV dERXW
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85% of them know at least one law among
PdQ RWK UV

(Y Q WKRXJK QRW VKRZQ LQ 7dE dERXW
RiWK i Pd RZQ UV PdQdJ UVJUdGXdW G

iURP FR J RU XQLY UVLW ZKL RQ dURXQG
Ri WK Pd RZQ UV PdQdJ UV FRX G

GR WK VdP 7K U LV KRZ Y U QRW PXFK
GLii U QF LQ WK dJ .LQK WKQLFLW dQG
NQRZ GJ dERXW dZV E WZ Q WK Pd dQG
i Pd RZQ UV PdQdJ UV LQ WK VdPS

7DEoH &KDuDFwHulVwlFV RI wKH R HuV

pD D HuV l wKH 60(V l

3 UF QW Ri Pd 62.70
$Y UdJ dJ dUV
.LQK WKQLFLW 93.06
3 UF QWZKR KdY FRPS W G
FR J RU XQLY UVLW

23.86

3 UF QWZKR KdY NQRZ GJ dERXW
dZV

84.99

1XPE U Ri RZQ UV PdQdJ UV 2,506

Source: author’s calculation from the SME
VXUYH

D DF L LF of the SMEs
$V SU V QW G LQ 7dE WK dY UdJ

�rm age of the SMEs is about 12.4 years.
7K PdmRULW Ri WK 6 (V dU KRXV KR G
VWdE LVKP QWV dQG d PLQLPd S UF QWdJ Ri
WK 6 (V Z U RFdW G LQ LQGXVWULd ]RQ V RU
parks. On average, there was roughly only one
ZRUN U ZKR FRPS W G FR J RU XQLY UVLW
G JU ZKLFK dFFRXQWV iRU dERXW Ri WK
WRWd QXPE U Ri U JX dU ZRUN UV LQ dQ 6 (
Even though not shown in this table, only30%
Ri WK VdPS G 6 (V KdG dW dVW RQ ZRUN U

ZKR KR GV FR J RU XQLY UVLW G JU

7DEoH &KDuDFwHulVwlFV RI wKH 60(V

Average �rm age (years)
3 UF QW Ri 6 (V WKdW dU QRW
KRXV KR G VWdE LVKP QWV d

3 UF QW Ri 6 (V WKdW dU RFdW G
LQ LQGXVWULd KLJK W FK [SRUW
SURF VVLQJ ]RQ V SdUNV

4.83

$Y UdJ QXPE U Ri SURi VVLRQd
ZRUN UV ZLWK FR J XQLY UVLW
G JU V

1.03

$Y UdJ QXPE U Ri U JX dU
ZRUN UV

14.86

1XPE U Ri 6 (V 2,506
d 6 (V dU LWK U SULYdW SdUWQ UVKLS FRRS UdWLY

LPLW G LdEL LW mRLQW VWRFN mRLQW Y QWXU RU VWdW
QW USULV V

Source: author’s calculation from
WKH ( VXUYH

7dE SU V QWV WK VWdW Ri dSS LFdWLRQ Ri
LQiRUPdWLRQ W FKQR RJ dQG S UiRUPdQF Ri
WK 6 (V P dVXU G E [SRUW dQG Yd X dGG G
E YdULRXV JURXSV Ri 6 (V WKdW KdY GLii U QW
FKdUdFW ULVWLFV 7K 6 (V dU GLYLG G LQWR
WZR JURXSV EdV G RQ WK iR RZLQJ FULW ULd
6 (V Ri ZKLFK RZQ UV PdQdJ UV KR G FR J
RU XQLY UVLW G JU V dQG WK RWK UV 6 (V
Ri ZKLFK RZQ UV PdQdJ UV NQRZ dW dVW RQ
dZ dPRQJ WK dZV P QWLRQ G dU L U dQG
WK RWK UV 6 (V Ri ZKLFK WK U LV dW dVW
RQ ZRUN U ZKR KR GV FR J RU XQLY UVLW
G JU V dQG WK RWK UV 6 (V WKdW dU QRW
KRXV KR G VWdE LVKP QWV dQG WK RWK UV dQG

6 (V WKdW dU RFdW G LQVLG LQGXVWULd
[SRUW SURF VVLQJ ]RQ V SdUNV dQG 6 (V WKdW
dU RFdW G RXWVLG

This variable takes on the value of 0 if the owners/managers have no knowledge about either enterprise law, cooperative law,
dERU FRG FXVWRPV dZ LQVXUdQF dZ Wd[ dZ QYLURQP QWd dZ dQG dZ LQY VWP QW dZ VRFLd LQVXUdQF dZ RU J QG U
tXd LW dZ ,W LV RWK UZLV
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For the �rst three criteria, which are proxies
iRU KXPdQ FdSLWd QGRZ G E WK 6 (V GdWd
LQ 7dE VKRZ F dU WKdW WK 6 (V WKdW
KdY RZQ UV PdQdJ UV ZKR JUdGXdW G iURP
FR J XQLY UVLW dQG WKdW KdY ZRUN UV ZKR
d VR JUdGXdW G iURP FR J XQLY UVLW XV G
PRU LQW UQ W PdL Z E FRPSXW UV V LQJ
SURGXFWV dQG V LQJPdW ULd V WKURXJK LQW UQ W
PRU WKdQ RWK UV $GGLWLRQd WK iRUP U
[SRUW PRU dQG KdY dUJ U RS UdWLRQ VL]
P dVXU G E Yd X dGG G 7K GLii U QF V LQ
,7 dSS LFdWLRQ dQG S UiRUPdQF E WZ Q WK
two groups are statistically signi�cant. For the
dVW WZR FULW ULd L iRUPd LW Ri WK 6 (V
and locations of the SMEs, the same �ndings
dU d VR SU V QW G LQ 7dE

$ JU dW ERG Ri LW UdWXU VKRZV WKdW
YdULRXV idFWRUV dii FW dGRSWLRQ Ri LQiRUPdWLRQ

W FKQR RJ dQG RU FRPP UF E QW USULV V
LQ J Q Ud dQG 6 (V LQ SdUWLFX dU 7K V
factors can be broadly classi�ed in two
JURXSV G FLVLRQ PdN U FKdUdFW ULVWLFV 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
G FLVLRQ PdN UV KdV SRVLWLY U dWLRQVKLS
ZLWK dGRSWLRQ Ri LQiRUPdWLRQ W FKQR RJL V
7K d VR SRLQW RXW WKdW RWK U VWXGL V E
Brancheau and Webtherbe (1990), Ozanne
dQG &KXUFKL dQG 7KRQJ VKRZ
WKdW RXQJ U RZQ UV PdQdJ UV W QG WR dGRSW
PRU LQiRUPdWLRQ W FKQR RJL V 5 JdUGLQJ
QYLURQP QWd FKdUdFW ULVWLFV FRPS WLWLY

7DEoH 3HuFH wD H RI 60(V wKDw DSSo l IRupDwlR wHFK RoR

, wHu Hw (pDlo :HE
$ HuD H

pEHu RI

FRpS wHuV

6Hoo

R ol H

%

R ol H
( SRuw

$ HuD H

9$ EloolR

91

1. Education of owners / managers (With college/university degree?)
V 79.8

1R 8.4 0.7 2.8 0.6
2. Legal knowledge of owners / managers (Know at least one law?)

V 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?)

V 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?)

V 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?

V 89.3 30.6 19.8
1R

9 LV YDOXH DGGHG

Source: author’s calculation from the SME survey
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LQW QVLW KdV SRVLWLY ii FWV RQ WK dGRSWLRQ
Ri LQiRUPdWLRQ W FKQR RJL V dV VKRZQ LQ
Kimberly and Evanisko (1981), Thong

dQG 7KRQJ dQG dS 6XSS L U
LQF QWLY V dQG FXVWRP U V SU VVXU dU d VR
LQGLFdW G WR SRVLWLY dii FW WK dGRSWLRQ Ri
FRPP UF LQ WK V VWXGL V )XUWK UPRU

�rm size and �rm age are also found to affect
WK dGRSWLRQ Ri LQiRUPdWLRQ W FKQR RJ 'dV
and Das (2012) reveal that while �rm size has
positive effects on the adoption, �rm age has
Q JdWLY ii FWV LQ PLFUR VPd dQG P GLXP
QW USULV V LQ 1RUWK ,QGLd
7K U iRU WK iR RZLQJ iRXU K SRWK V V

dU dGYdQF G dQG WR E W VW G LQ WK iR RZLQJ
V FWLRQ

Owners/managers of the SMEs who
dU PRU GXFdW G dQG KdY E WW U NQRZ GJ
dERXW Jd LVVX V LQ GRLQJ WK LU EXVLQ VV W QG
WR dSS LQiRUPdWLRQ W FKQR RJ PRU dQG
S UiRUP E WW U WKdQ RWK UV

7K 6 (V WKdW PS R KLJK
GXFdW G ZRUN UV dU FdSdE Ri dSS
PRU LQiRUPdWLRQ W FKQR RJ LQ GRLQJ WK LU
EXVLQ VV V dQG S UiRUP E WW U WKdQ RWK UV

7K 6 (V WKdW G FLG V WR E FRP
iRUPd W QG WR dSS LQiRUPdWLRQ W FKQR RJ
LQ GRLQJ WK LU EXVLQ VV V PRU dQG S UiRUP
E WW U WKdQ RWK UV

7K 6 (V WKdW dU RFdW G LQVLG
LQGXVWULd [SRUW SURF VVLQJ ]RQ V SdUNV W QG
WR dSS LQiRUPdWLRQ W FKQR RJ LQ GRLQJ
WK LU EXVLQ VV V PRU dQG S UiRUP E WW U WKdQ
RWK UV

5H uHVVlR uHV owV

7K EdVLF PRG LQ WKLV VWXG LV dV iR RZV

ZK U FdQ E LQiRUPdWLRQ W FKQR RJ
dSS LFdWLRQ YdULdE V LQF XGLQJ XV Ri LQW UQ W
XV Ri PdL XV Ri Z E XV Ri FRPSXW U
V LQJSURGXFWV WKURXJK LQW UQ W EX LQJ LQSXWV
WKURXJK LQW UQ W RU S UiRUPdQF YdULdE V
LQF XGLQJ [SRUWLQJ SURGXFWV dQG RJdULWKP Ri
Yd X dGG G Ri WK 6 (V LV d Y FWRU ZKLFK
P dVXU V RZQ UV PdQdJ UV FKdUdFW ULVWLFV
VXFK J Q Ud GXFdWLRQ NQRZ GJ dERXW
Jd LVVX V dJ J QG U WKQLFLW JURXS

LV d Y FWRU ZKLFK LQF XG V GXFdWLRQ Ri WK
ZRUN UV iRUPd LW Ri WK 6 (V RFdWLRQ Ri
the SMEs, �rm age of the SMEs, P is a vector
ZKLFK LQF XG VQLQ U JLRQd GXPPL ViRU
RFdWLRQV Ri WK 6 (V LV d Y FWRU ZKLFK
LQF XG V V FWRUV ZK U WK 6 (V Z U LQ

% FdXV WK YdULdE V U SU V QWLQJ WK
XVdJ Ri LQW UQ W PdL Z E V LQJ SURGXFWV
WKURXJKLQW UQ W EX LQJLQSXWVWKURXJKLQW UQ W
[SRUWLQJ RU QRW Ri WK RZQ UV PdQdJ UV Ri
WK 6 (V WdN RQ WK Yd X V Ri RQ dQG ] URd
RJLW PRG LV dSS L G ZK Q VWLPdWLQJ ii FWV
Ri [S dQdWRU YdULdE V RQ WK P )RU WK
U JU VVLRQ Ri WK XVdJ Ri FRPSXW U d WRELW
PRG LV dSS L G E FdXV WK U dU PdQ 6 (V
WKdW KdY ] UR FRPSXW U dQG WKXV WK YdULdE
LV F QVRU G dW ] UR )RU WK U JU VVLRQ RiYd X
added, a normal OLS model is applied, which
LV FRUU FW G iRU K W URVN GdVWLFLW ,G d
WK U JU VVLRQ VWUdW J VKRX G VKRZ WKdW WK
FKdUdFW ULVWLFV Ri WK RZQ UV PdQdJ UV Ri WK
6 (V dQG WK FKdUdFW ULVWLFV Ri WK 6 (V
dV SU V QW G dU L U dii FW WK dSS LFdWLRQ
Ri LQiRUPdWLRQ W FKQR RJ WKdW LQ WXUQ
G W UPLQ V S UiRUPdQF Ri WK 6 (V ,Q RWK U
ZRUGV iRU WK U JU VVLRQV Ri S UiRUPdQF Ri
WK 6 (V d 6/6 PRG VKRX G E dSS L G
1 Y UWK VV VXFK PRG U tXLU V WK

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,
FK PLFd UXEE U PLQ Ud FWURQLF PdFKLQ U Y KLF dQG iXUQLWXU SURGXFWV
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dYdL dEL LW Ri dQ LQVWUXP QWd YdULdE ,9
WKdW dii FWV WK dSS LFdWLRQ Ri LQiRUPdWLRQ
W FKQR RJ EXW GR V QRW dii FW S UiRUPdQF
GLU FW ,W LV LPSRVVLE JLY Q WK GdWdV W WR
�nd such an IV. It is, therefore, decided that
�rst-stage regressions will be performed for
d [S dLQ G YdULdE V LQF XGLQJ S UiRUPdQF
RQ V RQ WK VdP V W Ri [S dQdWRU YdULdE V
,i VLPL dU ii FWV Ri WK [S dQdWRU YdULdE V
RQ GLii U QW [S dLQ G YdULdE V dU REV UY G
LW PLJKW E SRVVLE WR LQGLU FW FRQF XG
WKdW dSS LFdWLRQ Ri LQiRUPdWLRQ W FKQR RJ LV
LPSRUWdQW iRU S UiRUPdQF Ri WK 6 (V

7dE SU V QWV WK U JU VVLRQ U VX WV ,W
LV LQW U VWLQJ WR REV UY WKdW WK LQW U VW G
YdULdE V KdY tXLW VLPL dU ii FWV RQ WK
dSS LFdWLRQ Ri LQiRUPdWLRQ W FKQR RJ dQG
S UiRUPdQF Ri WK 6 (V ,Q FR XPQV
from (1) to (8), owners/managers who have
FRPS W G FR J XQLY UVLW dSS PRU
LQiRUPdWLRQ W FKQR RJ dQG S UiRUP E WW U
WKdQ RWK UV VLQF WKLV YdULdE KdV SRVLWLY dQG
highly signi�cant effects on all of the seven
regressions. Such �nding supports Hypothesis
H1. Except in the regressions in columns (3),

dQG ZK U YdULdE Ri Jd NQRZ GJ
Ri WK RZQ UV PdQdJ UV KdY SRVLWLY EXW
insigni�cant effects, it has positive and highly
signi�cant effects on all other regressions,
VXJJ VWLQJ WKdW Jd NQRZ GJ LV LPSRUWdQW
iRU WK dSS LFdWLRQ Ri LQiRUPdWLRQ W FKQR RJ
dQG S UiRUPdQF Ri WK 6 (V 7KXV WKLV
�nding supports Hypothesis H1.

$V P QWLRQ G dU L U KXPdQ FdSLWd Ri
WK 6 (V LV d VR U SU V QW G E WK tXd LW
Ri WK dERU iRUF $ Ri WK U JU VVLRQV VKRZ
WKdW WK YdULdE iRU iRUPd GXFdWLRQ Ri WK
workers has positive and highly signi�cant
ii FWV RQ WK dSS LFdWLRQ Ri LQiRUPdWLRQ
W FKQR RJ dQG S UiRUPdQF Ri WK 6 (V
The �nding con�rms Hypothesis H2 that

tXd LW Ri WK dERU iRUF LV QRW RQ LPSRUWdQW
iRU WK dSS LFdWLRQ Ri LQiRUPdWLRQ W FKQR RJ
EXW d VR iRU LQFU dV G [SRUW dQG RS UdWLRQ
VL] Ri WK 6 (V

7K ii FWV Ri iRUPd LW Ri WK 6 (V
dQG WK LU RFdWLRQV RQ WK dSS LFdWLRQ Ri
LQiRUPdWLRQ W FKQR RJ dQG S UiRUPdQF Ri
WK 6 (V dU VWULNLQJ VLPL dU WR WKRV Ri
WK KXPdQ FdSLWd Ri WK RZQ UV PdQdJ UV
The coef�cients of the variable for formality
Ri WK 6 (V dU SRVLWLY dQG VWdWLVWLFd
signi�cant in all Ri WK U JU VVLRQV LQ FR XPQV
from (1) to (8), indicating that the SMEs other
WKdQ KRXV KR G VWdE LVKP QWV W QG WR dSS
PRU LQiRUPdWLRQ W FKQR RJ dQG S UiRUP
better than others. Such �nding supports
Hypothesis H3.The application of information
W FKQR RJ Ri WK 6 (V WKdW dU RFdW G LQ
LQGXVWULd [SRUW SURF VVLQJ ]RQ V SdUNV
LV d VR PRU WKdQ WKdW Ri RWK U 6 (V dV WK
YdULdE Ri LQGXVWULd ]RQ V SdUNV KdV SRVLWLY
and signi�cant effects on all regressions in
FR XPQV iURP WR ,Q FR XPQV dQG
(8), the coef�cients of this variable are also
positive and signi�cant, suggesting that the
6 (V RFdW G LQVLG Ri LQGXVWULd [SRUW
SURF VVLQJ ]RQ V SdUNV S UiRUP E WW U WKdQ
others. This �nding con�rms Hypothesis H4.
9dULdE Ri dJ Ri WK RZQ UV PdQdJ UV KdV
negative in all regressions but only signi�cant
LQ VRP U JU VVLRQV VXJJ VWLQJ WKdW RXQJ U
RZQ UV PdQdJ UVZ U PRU dFWLY LQ dSS LQJ
LQiRUPdWLRQ W FKQR RJ [SRUW G PRU dQG
S UiRUP G E WW U WKdQ WK R G U RQ V

% FdXV WK PdmRU LQW U VW G YdULdE V KdY
tXLW VLPL dU ii FWV RQ ERWK WK dSS LFdWLRQ Ri
LQiRUPdWLRQ W FKQR RJ dQG S UiRUPdQF Ri
WK 6 (V dV F dU VKRZQ LQ 7dE dQG dV
P QWLRQ G dU L U LW FdQE VdLG WKdW dSS LFdWLRQ
Ri LQiRUPdWLRQ W FKQR RJ dQG S UiRUPdQF Ri
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7DEoH HwHupl D wV RI DSSolFDwlR RI l IRupDwlR wHFK RoR D g SHuIRupD FH RI 60(V

, wHu Hw (pDlo :HE &RpS wHu ( VHoo ( E ( SRuw
/

Do H DggHg

/R lw /R lw /R lw 7RElw /R lw /R lw /R lw 2/6

Owners/managers
ZLWK 1.077 0.815 0.709 0.565 0.847 0.481 0.281
FR J XQLY UVLW
G JU (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
Jd NQRZ GJ (0.26) (0.74) (1.03) (0.81) (1.04) (1.08) (1.03) (0.07)

Having at least one
ZRUN U 0.719 0.212 0.113 0.573 0.071 0.083 0.112 0.143
ZKR KdY FR J
XQL ' JU

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

* QG U Ri RZQ UV
PdQdJ UV

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)
$J Ri RZQ UV
PdQdJ UV -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 WKQLFLW Ri
RZQ UV PdQdJ UV -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)
% LQJ RFdW G LQ
LQGXVWULd ]RQ V

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)
)RUPd LW 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 dJ -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)
1LQ U JLRQd GXPPL V dU LQF XG G
7KLUW QV FWRUd GXPPL V dU
LQF XG G
1XPE U Ri 6 (V 2506 2506 2506 2506 2506 2506 2506 2506

)LJXU V LQ WK EUdFN WV dU dEVR XW Yd X V Ri VWdQGdUG UURUV 5 JU VVLRQV dU FRUU FW G iRU K W URVN GdVWLFLW
and ** indicate signi�cant levels at 5% and 1%, respectively.
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WK 6 (V dU VWURQJ FRUU dW G $V d U VX W
WK dSS LFdWLRQ Ri LQiRUPdWLRQ W FKQR RJ LV
LPSRUWdQW QRW RQ iRU dUJ QW USULV V EXW
d VR iRU 6 (V LQ 9L WQdP

&R Fo VlR

)LQGLQJV WKdWKXPdQ FdSLWd iRUPd LW
dQG SK VLFd LQiUdVWUXFWXU G W UPLQ WK
dSS LFdWLRQ Ri LQiRUPdWLRQ W FKQR RJ dQG
FRQV tX QW S UiRUPdQF Ri WK 6 (V KdY
LPSRUWdQW SR LF LPS LFdWLRQV )LUVW Ri d LW
VKRX GE QRW G WKdW VLPL dU WR dUJ QW USULV V
WK 6 (V dU d VR dFWLY LQ dSS LQJ
LQiRUPdWLRQ W FKQR RJ LQ WK LU EXVLQ VV V
6 FRQG WK U dU V Y Ud LPS LFdWLRQV iRU WK
SXE LF V FWRU LQ SURPRWLQJ WK G Y RSP QW Ri

WK 6 (V LQ 9L WQdP E VXSSRUWLQJ WK P WR
dSS PRU LQiRUPdWLRQ W FKQR RJ LQ d Ri
WK SURGXFWLRQ SURF VV V ,W LV LPSRUWdQW WKdW
PRU GXFdWLRQ dQG NQRZ GJ VKRX G E
SURYLG G WR QRW RQ RZQ UV PdQdJ UV EXW d VR
ZRUN UV Ri WK 6 (V 3K VLFd LQiUdVWUXFWXU
LQF XGLQJ EXW QRW LPLW G WR LQGXVWULd [SRUW
SURF VVLQJ ]RQ V RU SdUNV VKRX G E dGYdQF G
iRU WK 6 (V $GGLWLRQd dGPLQLVWUdWLY
SURF GXU V iRU WK 6 (V WR E FRP iRUPd
iURP KRXV KR G EXVLQ VV V VKRX G E
LPSURY G 6XFK SXE LF SR LFL V ZL QVXU
PRU dSS LFdWLRQ Ri LQiRUPdWLRQ W FKQR RJ
E WK 6 (V dQG FRQV tX QW dGLQJ WR
WK LU E WW U EXVLQ VV S UiRUPdQF q
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