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6

Abstract7

The health crisis caused by COVID-19 transformed the operational paradigm of financial8

industry in Costa Rica. The context demanded high levels of resilience and innovation to face9

the effects of the pandemic. Therefore, the general objective of this research is to describe the10

main variables that characterize the future of work in the Costa Rican financial service11

industry in a post-COVID-19 scenario.This research applied both a qualitative and12

quantitative methodology and was developed using statistical data collection and a thorough13

literature review related to the topic. As a primary data collection tool, a structured14

questionnaire was applied to 400 people from a specific population. This was to inquire about15

the technological platforms used in remote work and measure productivity, the perception of16

change in functional roles, processes which can be automated, and key variables related to the17

characteristics of the future of work.18

19

Index terms— remote work; future of work; financial industry; automation20

1 Introduction21

orking from home has been improving the quality of work peoples’ life. Some of the main advantages of teleworking22
are energy saving, day to day cost saving, protection of environment, facilitation of job mobility and companies23
could reduce overheads and property fees (Vayre, 2021). Allthese situations represent a huge impact in the way24
many industries operate, some of them represent a big step forward regarding climate change impact for example,25
the pandemic has positively impacted environment and helped to re-think if many of production and operating26
costs are truly necessary.27

Examples of this are transportation costs, office rental expenses, utilities costs, parking expenses among others28
that for years were part of many organizations budgeting. This crisis has revealed that these items might not be29
that necessary and that resources must be focus on connectivity, technology, human capital benefits, and others30
matters.31

According to McKinsey Global Institute (2020) there is a high probability that hybrid models remain in the32
industry after the pandemic, it is most likely to fit with a portion of work force with high level of education and33
with higher salaries and benefits.34

This statement offers us a clear view that things might not be the same than before, more and more companies35
will adopt these hybrid models, beginning with most qualified and professional employees, but in long term,36
companies will look for the way to make the most possible procedures remotely and try to get the less physical37
interaction in their companies. Of course, this will be suitable for some industries only, other will remain38
needing their collaboratorsin place but automation and technology will lead to changes in these industries such39
as manufacturers, tourism, food, and others.40

The future of work is based on the role of technology and automation. The future employees must increase41
their technical knowledge to learn a new talent and adapt to the development of the new era and consider42
being competitive in the service industry. The World Economic Forum (2020) affirms that labor markets were43
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transformed in the emerging economies due to technological changes and tendencies, and this scenario will remain44
in the future in a faster and deeper way.45

Technology and automation such as streamlined collaboration and remote work have been improving efficiency46
and productivity. Today’s technology services are essential for financial service industry success and continuity47
(Brem, Viardot & Nylund, 2021). It provides effective communication and increases flexibility in companies, and48
people that are working from home or traveling for work around the world. Telecommunications, digital media,49
and automation systems are improving customer service as well. With these tools, organizations can identify50
and analyze customer data, surveys, statistics and more to develop or create better solutions for the customers51
(Arribas, 2020).52

Additionally, it is important to mention that all the described items involved in this research are related to53
the fulfillment of the Sustainable Development Goals, specifically with Goal 9 that includes the development54
of industry, innovation, and infrastructure. Considering that Costa Rica is a signatory of the 2030 Agenda for55
Sustainable Development, this research is aimed at describing the main variables that characterize the future of56
work in the Costa Rican financial service industry in a post-COVID-19 scenario. Additionally, the knowledge57
generated from this study contributes to increasing the access of small industries and other businesses, to financial58
services, including affordable credit, and their integration into value chains and markets. Thus, creating more59
resilient financial organizations that can continue to provide their services.60

With the results of this investigation, financial service organizations will have valuable information regarding61
how their operation will be like in the near future, and how trends and opportunities will impact the way they62
do things today. As mentioned before, this makes it easier for financial institutions to be prepared for further63
changes.64

2 II.65

3 Methodology a) Investigation type66

The research carried out is exploratory with a quantitative and qualitative approach, since it uses statistical67
data collection and analysis techniques, as well as qualitative elements related to primary sources of information68
on the central theme of the research. Through the quantitative approach it was possible to obtain information69
about the main variables that characterize the future of work in the Costa Rican financial service industry in a70
post-COVID-19 scenario. It should be noted that this approach allows to eliminate biases in the research process,71
since it is possible to complement the bibliographic review with the responses of the selected target population.72

4 b) Population of interest73

According to the Instituto Nacional de Estadística y Censos as of December 30, (2020), the number of people74
working in the financial service sector totals up to 40,535 employees. For the purpose of this research, it will be75
taken as part of the target population every adult, of any gender and age, working for one of these organizations76
and have had the opportunity to work remotely during the COVID-19 crisis.77

5 c) Sample and sampling type78

For the calculation of the sample of this investigation, a margin of error of 5% and a confidence level of 95% were79
used which results in a sample of 382 people. However, 400 responses were received and analyzed. The type of80
sampling used for this research is directed and non-probabilistic, since it is subject to the decision-making of the81
researcher and the selected sample is related to the research criteria described above.82

A structured questionnaire was designed with 17 questions where 14 of those questions have a quantitative83
nature nad the remaining three questions have a qualitative nature. The questionnaire was elaborated using84
Microsoft Office Forms platform and distribute to the participants via social media like WhatsApp, Email, and85
Facebook. The closed questions were intended to quantify key variables related to the main variables that86
characterize the future of work in the Costa Rican financial service industry in a post-COVID-19 scenario. The87
objective of the qualitative questions was to investigate the technological platforms used in the organization to do88
telework and measure productivity, also there is a question regarding the personal perception of the respondent89
about the possible transformations of tasks and processes into automated ones.90

The demographic characteristics of the surveyed population are summarized as follows: 60% identify themselves91
as female, 39% with male and 1% with another gender. Regarding age ranges, Figure 1 shows the distribution92
in different age ranges, most of the respondents are between 35 and 45 years old (33%) followed by 30% who93
are between 30 and 35 years old. Regarding the geographic location where the respondents work, 60% are94
concentrated in the province of San José, 14% in Heredia, 10% in Alajuela, 8% in Cartago, 5% in Guanacaste95
and 3% remaining in the provinces of Limón and Puntarenas.96

6 Global Journal of Management and Business Research97

Continuing with the relevant data of the study, and as part of the objective of investigating the relevance of98
telework in the financial industry of Costa Rica, the number of days of preference that respondents want to99
telework was consulted. In Figure 2 When asked about whether they consider that they have the necessary100
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resources to carry out teleworking from home effectively, 86% of those surveyed affirmed that they do, and 14%101
indicate that they do not have the conditions to do so. Along the same lines, the frequency with which people who102
telecommute communicate with their work team was investigated. Figure 3 shows the results on this frequency.103
Table 1 shows their distribution.104

7 Source: Own elaboration105

In figure4 it can be observed that 236 respondents indicated that the greatest benefit acquired by teleworking was106
the reduction of personal expenses, followed by the greater flexibility of schedulesbeing a ’lower stress level’ the107
lowest advantage of teleworking perceived by the participants. As part of the attributes of this work modality,108
the perception of whether teleworking has increased the time available to attend to their family tasks and109
responsibilities was consulted, to which 74% of the respondents answered affirmatively and 26% indicated no.110
To identify the main contributions of . . Figure 5 shows important information about the main disadvantages111
of teleworking; 40% of the respondents have identified the absence of social interaction as the number one,112
followed by a 24% who believe that the working hours have been extended, and a 20% who considered important113
the emotional disengagement. Another important factor that the research helped us to find out was if the114
organizations of the financial industry of Costa Rica are evaluating the productivity of the collaborators who115
perform telework.116

Figure 6 shows that 19% of the population indicates that they are evaluated while 81% indicates that they are117
not. Continuing with the objectives of the study, another objective was to identify if companies are using new118
technologies, systems, or applications to measure the productivity of their employees to contribute with business119
continuity. According to the data obtained, figure 7 shows that 81% of the respondents did not answer, however120
7% indicated they are using software to measure productivity, followed by 5% who make manual reports. To121
identify the existence of processes or functions that can be automated in Costa Rica’s financial organization,122
this question was included in the survey and the data obtained shown in figure 8 is that 53% of the population123
consider that there are no processes that can be automated in their companies, while the remaining 47% indicate124
that there are. As part of the research on the processes that can be automated, relevant information was obtained125
about the functions or tasks that organizations can improve by automating them.126

Most respondents (51.47%) did not answer, followed by 25.74% indicating that administrative processes can127
be automated as shown in figure 9. Source: Own elaboration.128

The study also considered if people were aware about any existence of an increase in cyber-attacks or fraud129
in their organizations to continue with the objective of investigating the relevance of telecommunications, digital130
media, and business continuity. The figure 10 shows that 26% of the surveyed population consider that they had131
an increase, while 74% considered that there were no fraud or cyber-attacks in their organizations.132

Figure10: Perception of cyber-attacks or fraud increase in workplace.133

8 Source: Own elaboration.134

Another important objective considered in the research was to determine if the organizations in the financial135
industry in Costa Rica conduct training for their employees in cybersecurity, fraud prevention and business136
continuity topics. The study reveals that 33% of the surveyed population has never been trained, while the other137
54% indicated that they were trained last year, and the rest received at leastone training more than a year ago.138
IV.139

9 Discussion140

We want to highlight the relevance that our respondents indicate about their preference when teleworking, most141
of them mention that they have a high willingness to work from home. This element is very important due to142
the relevance that teleworking has taken for both companies and individuals. Before the pandemic, this was a143
very unknown situation for companies in our country and the financial industry was no exception. There was a144
lack of knowledge and little familiarity about this type of work, it was the transnational companies that began145
to popularize this mechanism that little by little and in the context of the pandemic spread to the rest of the146
industries. According to teleworking was not implemented for only 3% of existing national and multinational147
organizations in Costa Rica, remaining 97% has developed teleworking in their organization as part of the business148
continuity strategy due to the social distance requirements and moving restrictions across the country.149

The teleworking modality represented a challenge for many organizations during the year 2020 and continues150
to this day, especially on how to address the risks related to this modality from a technological, operational and151
information security risk standpoint. Much resilience has been demonstrated regarding certain processes, and152
others have had to adjust during the process of isolation and remote work of collaborators, there is no doubt that153
today there is a new normal in which organizations operate globally (Vasic, 2020;Vayre, 2021).154

This ”new” way of operating financial organizations is supported by the fact that respondents have confirmed155
(86%) that they have the necessary resources to effectively work from home, this undoubtedly denotes that156
employees and organizations have both technological and economic resources to adapt spaces and platforms to157
continue working remotely. Today almost in every home in Costa Rica, families have adapted a place or location158
in their houses to work, study or attend other remote sessions such as meetings, video conferences, etc. This159
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scenario demonstrates that virtuality has come to stay, and that people have adopted progressively the idea that160
many of their interactions with groups of people can happen without getting out of their place.161

In another similar report for the newspaper La República, highlights that with the pandemic, the number of162
teleworkers in the country went from 21,524 in September 2019 to 282,632 in the same period of 2020. This163
information was reported in the Continuous Employment Survey of the INEC, meaning a total growth of 1,213%164
from one year to another.165

According to Brem et al. (2021), the entire world is changing, and each country lives it at its own level,166
effectively COVID-19 accelerated the adaptation to innovation in processes, techniques, and technologies for the167
financial industry sector in Costa Rica, including telework. This comes as a solution to the global crisis and as a168
method of security for the population. Telework is in constant growth in the country and the first sectors where169
this new way of working has been adopted are telecommunications, insurance, and finance. The research carried170
out shows us interesting data about the financial sector of Costa Rica regarding how respondents visualize the171
disadvantages and advantages of this new modality.172

One of the main advantages indicated by most respondents, 236 people to be exact, was the reduction of fixed173
costs that they could perceive and consider that174
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this even helped to have a better economy and balance on family life. According to the Ministry of Health of176
Costa Rica (2021) in the scenario of the pandemic, teleworking is offering advantages for both the employee177
and organizations and even for society, which translates into a cost-benefit for each of the parties.Is important178
for Costa Rica to start this discussion based on the results obtained from the health crisis, because we think it179
is a great opportunity to change and improve procedures not only in the private sector but in the public one,180
activities carried out have to have an efficient use of resources, including the ones related to human capital and181
technology. Following the same line of teleworking, most respondents affirm to have daily contact with their182
work teams (55%) while 41% indicate that they have it 2 to 3 days a week, these results highlight that it is183
important for financial companies to maintain communication channels within the organization and the need to184
replicate the levels of interaction that were having in a face-to-face environment. This effort by organizations185
to maintain internal communication responds to what Arribas (2020) qualifies as one of the adverse effects of186
teleworking. The author further mentions thatto maintain compromise and engagement within the organization187
internal communication must be increased. To do socompanies must take advantage of collaboratives platforms to188
encourage teamwork, discussions, and informal sessions; this will help improve communication and commitment189
maybe We consider that the absence of communication compromises the objectives of financial companies that190
are teleworking, for this reason it is of extreme importance to keep this volume of communication high as long191
as it is productive and open. In this effort to support communication channels in financial companies, the study192
shows the high use of collaborative tools such as Microsoft Teams. According to the results of the survey, this193
tool is used by 65% of the respondents, these data from Costa Rica do not escape the global trend of its use in194
the world. According to Herranz (2020), Microsoft affirms that it has had a 50% increase in the number of users195
in 2020, reaching the record figure of 115 million users in the world.196

At this point, it is essential to highlight the role of information technology as an ally of the financial business197
to provide continuity to operations. The technological investment of companies has increased substantially in the198
last year and budgetary items have even been created for the implementation of this type of platforms, making199
it clear that financial services must be progressively digitized and strengthen information risk control processes200
to prevent information loss and technological fraud.201

Also, we inquired about training exercises for personnel. When dealing with risk management in a dynamic and202
changing exercise, it is very important to keep employees updated on these issues toreinforce the organization’s203
preventive controls. When asking about whether financial companies have provided training in fraud prevention,204
business continuity, cybersecurity or similar, about half of the respondents (46%) agreed that they have never205
received training or have more than one year without attending to any training sessions.206

Keeping the staff of an organization updated and trained on these aspects translates into an improvement in207
internal control that allows mitigating risks that may arise from external and internal threats. This helps making208
the organization’s risk culture stronger, bearing positively on daily decision making. Leaver & Reader (2017),209
Carretta et al. (2017) &Deloitte (2012), states that risk culture is a very important indicator to measure how210
well risk management is driven across the organization, and how well the employees adopt the associated policies211
and procedures.212

Another important discovery in this study relates to how productivity is being measure for those who are213
working remotely. in a note for the newspaper La República refers to a study called ”Telework: Did it come to214
stay?” of the firm Search Latin America, where it is evidenced that 74% of workers have the tools to carry out215
their work from home, however, 66% of companies say they do not have the appropriate tools and procedures to216
evaluate their performance. This situation is replicated in this study where 81% of the respondents affirmed that217
in the organizations where they work, they do not have any system or procedures to evaluate their productivity.218

We consider that what is not possible to measure is difficult to control, therefore, the productivity levels of219
the different areas of the company must be aligned with the strategic objectives of the organization, so that they220
contribute to its integral development. In the absence of information on its performance, it is not possible to221
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make decisions for the improvement and optimization of the processes that are part of its business model. It is222
essential that the strategy and its objectives permeate at all levels in the organization. Additionally, they must223
be integrated into the operational plans and the operations strategy which is of greater scope and understanding224
by the collaborators, since it involves the daily processes, they know and perform.225

This issue is a critical point that Costa Rica’s financial industrial organizations must manage due to the226
importance of maintaining adequate performance results. This situation, plus the degree of uncertainty that227
exists about how long the pandemic will last or even if teleworking will be a modality that will last over time,228
represent very important challenges that companies must address in the short term. In this regard, ??an C229
come to stay in the new normal, people will have to get used to this trends that have transformed the way230
things are done. The winners will be those companies managing the risks coming from remote working modality231
(technological, cybersecurity, business disruption and others).232

However, this new reality is also aligned with innovation, automation, new ways of working and how it helps233
to improve the way in how communication takes place to continue working in the middle of a global crisis, also it234
comes to help families and their ways of communication with their relatives even when those are inside or outside235
the country.236

Cutting edge technology nationwide is a model of development that came to stay and generate opportunities237
for improvement in our work and family life; according to the study conducted, the percentage of people who238
did not want to provide information about how their organizations are adapting to innovation was considerable239
(81%). This suggests that in Costa Rica it is clear that people continue showing resistance to changes technology240
wise which will have a considerable impact as for a developing country, organizations in Costa Rica need to find241
better ways to adapt to innovative processes, products, concepts and others to fulfill existing needs.242

According to the CINDE (2021) Costa Ricais catalogued as a multifunctional business destination, where243
many multinational companies has settled their service centers. Nowadays, Costa Rica offers more than one244
hundred different processes and activities in more than twelve different languages. Technical support, human245
resources, accounts payable, accounting and others are the most common professional activities performed by246
Costa Rican workforce, placing our country as the perfect location to improve organizational structure and digital247
transformation.248

It can be highlighted with this information that Costa Rica is a country where the evolution towards cutting-249
edge technology at the level of services, goods and products has placed it on the radar of many countries that250
need to adapt to the digital transformation. Costa Rican organizations must take into consideration that the251
digital transformation is already happening, and it will remain, and it is a must to seek how to align the current252
strategies to this transformation and be part of the change and not victims of it.253

The results and discussion presented reveal very important elements on the variables that characterize the254
future of work in the financial industry in our country, as well as the main contributions that technology and255
telecommunications have made on this matter and the opportunities and threats of the future of work in the256
Costa Rican financial service industry in a post-COVID-19 scenario. Based on these results, the conclusions and257
recommendations of this research project are detailed below.258

V.259

11 Conclusions260

The capacity to adjust and adapt to new trends is very important because the financial sector is a dynamic axis of261
the economy and is fundamental for the growth and development of the country. In addition, this sector is crucial262
for the country’s small and large industries to have access to working capital that allows them to improve their263
production processes. On the other hand, it is responsible for providing tools to satisfy the debt and investment264
needs of both individuals and the country’s business sector, thus meeting their short and long-term requirements.265

As a result of this research, it is possible to establish the main variables that characterize the future of work266
in the country’s financial industry. These characteristics are the remote mode, either from homes or specialized267
centers for teleworking, the continuous use of collaborative technological tools, a higher level of technological risk268
in the management of work and human capital (due to the increase in cyberattacks, fraud, among others) and269
emerging trends towards process automation.270

Technology through telecommunications and digital media are the tools that have supported financial271
companies to give continuity to their operations in this pandemic. The technological investment of companies has272
increased substantially in the last year, allocating resources for the implementation of collaborative platforms273
and connectivity. Companies need to improve their information risk control processes to prevent information274
loss and technological fraud Among the opportunities presented by the future of work in this industry is an275
improvement in the quality of life of people, this because there is a strong tendency for teleworking to be a276
permanent modality, since people consider that they have enough tools to do it and at the same time employees277
have agreed that teleworking has increased the time available to cope with their tasks and family responsibilities.278
This last point has a direct impact on improving people’s quality of life, for which we consider that this change279
represents an important opportunity for both employees and companies, since this modality helps to improve the280
level of commitment and motivation.281

Based on the study, it is possible to determine that most of the financial companies in Costa Rica have282
implemented the teleworking modality, however, based on the research, not all companies have platforms for283
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connections to secure networks, collaborative tools, and other technological elements for its safe implementation.284
This represents a challenge for companies that want to protect their assets and information from cybercriminals285
and fraudsters.286
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Carry out training: Companies in the financial sector should carry out constant training exercises for their290
collaborators, since people constitute a relevant risk factor, being the entry point of many of the threats that a291
financial organization faces every day. Updating on issues of cyber security, fraud and information security risks292
must be carried out periodically in response to the sophistication and constant proliferation of fraud modalities,293
with the aim of safeguarding the assets and information of the entity and the trust of the different interest groups.294

Manage collaborative tools: Companies should formalize the official tool (s) to communicate with their295
collaborators, from the study it was noted that sometimes up to 3 or 4 collaborative tools are used with different296
degrees of security and formality. There are some tools that are more secure than others, so the company must297
ensure that the organization’s information is shared through the appropriate channels. Hand in hand with the298
definition of these tools, a policy of use must be established, to regulate the type of information that is shared,299
the times in which the collaborator must be available, the form and type of meetings that are established,300
among other elements that arise from the remote mode of work. This recommendation also improves the internal301
communication system because it helps to identify potential PROBLEMS that may affect the work environment.302
Based on the problems identified, it is proposed to develop a plan of changes and improvements at the different303
levels of the organization (when necessary) managed by the Human Resources department, this with the aim of304
having a formal process of capturing the voice of the collaborators. 1

1

Figure 1: VolumeResultsFigure 1 :
305
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1

Through which technology platforms do you
communicate with your work

% of respondents who say they use
the

team? tool
Teams 65.56%
WhatsApp 26.67%
Zoom 25.56%
E-mail 25.19%
Skype 13.33%
Phone calls 7.04%
Webex 4.44%
Others 18.15%

Figure 2: Table 1 :
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