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Abstract: Remote work as a new working pattern is considered of high importance in determining
the competitiveness of the institutions that adopt this form of work. This trend toward remote
working has benefited workers greatly in terms of flexibility and work-life balance and has had
unanticipatedly positive effects on sustainability. The issue has grown in importance considering
recent development of digitalization and high concern of countries to achieve the sustainable goals.
This study attempts to examine the effect of three explanatory variables: remote work, institutional
efficiency, and work management on the competitiveness of finance institutions in Saudi Arabia. To
collect the primary data, a survey was conducted on a stratified random sample that comprised 1270
respondents. The sample covers the three finance sector segments: banks, insurance, and finance
companies. Correlation analyses, one-sample t-tests, and multi-regression analyses are applied to
analyze the data. The results of the study showed that there is a positive significant relationship
between the three explanatory variables of the study and institutional competitiveness. Besides, the
regression model revealed that the two explanatory variables; remote work and institution
efficiency are statistically significant at 95% confidence intervals, while work management is not
statistically significant. The study recommends promoting remote work to increase the finance
institution’s competitiveness by restructuring the work policies, designing work strategies, and
introducing a new management system compatible with remote work.

Keywords: remote work; efficiency; competitiveness; finance institutions

1. Introduction

Considering the fast developments in finance operations due to digital transitions that yielded
and flourished remote work, finance institutions are exposed to high levels of competition.
Competition in the finance sector needs to be maintained compared to other industries for many
reasons. This is because competition entitles efficiency in the production of finance services, ensures
the quality of finance products, and stimulates innovation within the sector.

Remote working when examined within a sustainability context, provides several benefits from
an economic, environmental, and social perspective, mainly due to the elimination of the need to
commute to the workplace, or the reduced time and distance traveled to a co-working space [1,2],
look at productivity gains, cost reductions, and economic growth. In addition, remote working is
preferred by project owners and employees since it offers flexibility in terms of working hours, time
savings, comfort at work, safety, and savings. Employers and employees alike have benefited from
remote work in several ways, including increased flexibility, lower expenses, better work-life balance,
and higher job satisfaction. Similarly, remote work has been connected to the social dimension of
sustainability, which is the advancement and defense of equity, diversity, and human rights ([3-6]).
highlight the importance of social isolation and collaboration, technological infrastructure and
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connectivity, inclusivity and diversity, and work-life balance and well-being. This may be in line with
[7] findings, which show that more remote work offers a significant chance to enhance sustainability
results.

Therefore, remote working contributes to tack-ling alarming environmental issues and the
transition to smart cities and communities. In a smart city, digital and telecommunication
technologies are used to make traditional networks and services more efficient for the benefit of its
inhabitants and businesses [8]. Due to the lack of empirical studies regarding remote work and the
competitiveness of finance institutions in Arab countries, and Saudi Arabia in particular, this study
fills a gap in this field. The key objective of this study is to examine the effect of remote work full and
partial, institutional efficiency due to remote work, and remote work management on the
competitiveness of finance institutions (banks, finance, and insurance companies) in Saudi Arabia.
Moreover, this study aims to analyze the association between the competitiveness of finance
institutions and remote work, the efficiency of the institutions, and work management. To pursue
these objectives, a primary hypothesis was formulated that states “Remote work increases the
competitiveness of finance institutions in Saudi Arabia”. The next hypothesis concerns “The positive
impact of the Saudi finance institution’s efficiency on its competitiveness.” The final hypothesis states
that “work management of remote workers has a positive effect on the finance institution’s
competitiveness in Saudi Arabia”.

To pursue these objectives, the following hypothesis were formulated:

H1. Remote work contributes positively to the competitiveness of finance institutions in Saudi
Arabia.

H2. Finance institutions’ efficiency have a positive impact on its competitiveness in Saudi
Arabia.

H3. There is a positive impact of work management on the finance institution’s competitiveness
in Saudi Arabia.

This paper consists of six sections; the first section is the introduction, second section is the
literature review. Section three is data collection and methods, results, and findings in section four.
Discussion of the study results is in section five; the conclusion and policy implication are in section
six.

2. Literature Review

Nowadays, one of the major challenges that businesses are facing is how to promote remote
work, while maintaining the desired level of competitiveness and productivity. Competitive
activities can help maintain employee motivation. A certain level of competition between employees
is needed. Finance companies have three pathways to thrive in their competition. First by
continuously upgrading finance services and second by improving employees’ competence and the
efficiency of their operating models. The third alternative is to develop a corporate culture that makes
sure that the expectations of the customer are fulfilled. This means that everything that can be
digitized should be digitized. Working from home is driven by innovation that provides a smooth
working experience. The innovations introduced in response to the pandemic have improved
interactivity within remote work, which has resulted in incentives for adopting technologies that help
WEH [9], investigated whether COVID-19 has invigorated innovations that support WFH. They
identified advancements in technologies that provide video conferencing, telecommuting, remote
inter-activity, and working from home. They concluded that these technological changes would
reinforce the transition toward remote work. At the individual level and sustainability of work [10],
mention the main benefits of remote working were increased flexibility, autonomy, work-life balance,
and individual performance, while major challenges were social aspects such as lost colleagues and
isolation. This can be consistent with the results of [7], who indicate that increased remote working
presents an important opportunity to improve sustainability outcomes [11], documented that faster
declines in prices for information and communication technologies (ICT) are associated with larger
increases in the share of remote work and that the effect is stronger for industries that rely more
heavily on ICT. The benefits of competition are expected to grow further considering factors like
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globalization, technological improvements, and continuous deregulation. However, it appears that it
will become more challenging to formulate policies that ensure competition across finance sectors
and balance the trade-offs between competition and other factors [12]. The evolution of finance
services entitles more complexity since finance markets and products are becoming more complex
and packed with issues like new regulations. According to the Organization for Economic
Cooperation and Development [13]. Remote working impacts firm performance in two main ways.
The first is by increasing the productivity, motivation, and knowledge creation of the workforce.
Secondarily, by facilitating cost savings, resources can be allocated. The OECD has highlighted areas
where cooperation between policymakers and partners will be crucial for maximizing potential gains
from productivity through remote work. This will be crucial for countering the negative effects in the
long run so that the global economy can profit from remote work. The OECD emphasized that these
policies need to focus on providing sufficient levels of training for those employing skills. They also
need skills. They should also have digital skills and propose remote working to help workers in
finding their optimum level of work based on their circumstances and job characteristics. In addition,
they should facilitate arrangements that provide workers with the appropriate remote working
environment and robust ICT infrastructure across different regions.

COVID-19 will be recognized for redefining norms of how people work; the adoption of virtual
work will expand because of advantages such as cost-savings from reorganizing labor bases with
fewer full-time employees and more contractors connected technologically [14,15]. Also, it provides
access to a broader talent pool in the finance sector that has emerged due to remote work. Reduction
in needless meetings, office politics, and general office socializing can be beneficial in improving
efficiency and job satisfaction. By removing distractions that are often present in the office, remote
workers can accomplish more in less time. Other office variables can cause stress for employees, like
commuting, which is both time-consuming, costly, and energy-zapping. It is no wonder remote
working is recognized for improving well-being. Happier employees tend to be more motivated,
which in turn can promote efficiency and strategic advantage. Remote work removes the need for
commuting, thereby reducing the carbon emissions that could have been produced by the commuter
([16-18]). The pandemic resulted in an exponential increase in the number of remote workers who
did not have prior experience working remotely in their institutions worldwide. Many of them were
not prepared for such a change [19]. The fact that most of these workers were forced into remote work
by the pandemic has contributed to creating social problems like loneliness, feeling felt out, lack of
energy and enthusiasm, and having trouble balancing their work-life style [20]. This shift towards
remote work will enable rigorous testing of the trade-offs of remote work when it comes to
productivity against socialization and isolation [21], assessed the effectiveness of leaders during and
after the pandemic based on different metrics.

This was based on the extent to which these leaders were convincing if they: (a) clearly expressed
the values that will govern their institutional actions; (b) understand and openly discuss the travails
and hopes of their collectives; (c) demonstrated an ambitious vision of the direction that their unit
will be steered towards, and (d) showed extreme confidence that their strategic goals can be achieved.
These skills can be attributed to their charisma and require a combination of experience, training, and
investment. Cascio (2019) stated that it would be helpful to investigate the effects of COVID-19 on
the nature of training programs (i.e., by shifting towards online training) in terms of effectiveness
and accessibility. Recent research hinted that there would be a very low chance of learning
opportunities for subordinates associated with lower organizational commitment and a higher risk
of turnover [22]. This entitles the need to examine how trust can be maintained while interacting
online [23]. Ref. [24] extensively studied remote leadership and was able to identify similar concerns
shared between employees and their leaders. The concerns are trust, collaboration, and social
isolation.

Leaders must trust their teams to perform the assigned tasks, while teams must trust the rewards
of their leaders. In addition, the author discussed other related issues like social isolation. This is
because teams working in different time zones and not having synchronized communication will
likely experience loneliness, while local teams will not have to. It takes time to build trust, and this
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can be complicated further by a lack of in-person communication, as in remote work [25] stated that
there are two kinds of trust, relational- and competence-based trust. The process of establishing trust
in a virtual relationship can indeed be easier if remote workers decide to incorporate friendly small
talk. This is done by showing enthusiasm and having a voice while keeping professionalism at a
certain level. According to the authors of this document, competence-based trust is straightforward,
as it depends on effectively communicating the expertise of remote workers and how they can
contribute [25], outlined the critical issues to address when establishing engagement rules are; how,
when to communicate, and how to collaborate most effectively.

3. Data Collection and Methods

To fulfill the objectives of this study, primary and secondary data are employed. The primary
data is collected by execution survey, while secondary data is obtained from previous scientific
studies. The survey targeted both public and private finance institutions in Saudi Arabia. It covered
both males and females of different occupations. The survey investigated the effects of years of
experience, level of education, and pattern of working remotely and from the office on productivity.
The sampling methodology of this survey is a stratified random sample, which covered workers in
the three segments of the finance sector in Saudi Arabia namely: banks, insurance companies, and
finance companies, and it is proportional to the segment size. It consisted of 12 banks, 43 finance
companies, and 30 insurance and reinsurance companies. The survey sample comprised 1270
respondents who answered all the survey questions with no missing values. The questionnaire
consisted of two parts; the first part was about the basic information of the respondents, and the
second part comprised 27 questions that covered institution competitiveness 8 questions, institution
efficiency 8 questions, and remote work management 11 questions. Five Likert Scale is applied to the
statements of the questionnaire, starting from “strongly agree” to “strongly disagree”.

Before data analysis, the validity and reliability of the scales are evaluated. Two types of validity
tests were used; face validity and content validity, while internal consistency was used to measure
the reliability of the survey questions. The research used two types of analysis: descriptive and
inferential analysis. In addition, correlation analyses, one-sample t-tests, and multi-regression
analyses were conducted.

The null hypothesis (H0) and (two-tailed) alternative hypothesis (H1) of the one-sample t-test
are expressed as:

e HO: u=p0 (“the calculated mean is equal to 3.4).
e H1: u# pO (“the calculated mean is not equal to 3.4). where p is the calculated mean and p0 is

the proposed mean (3.4).

The regression model constructed in this study consisted of dependent variable institution
competitiveness (Y) and three explanatory variables: remote work (X1), institution efficiency (X2),
and remote work management (X3). To conduct the linear regression analysis, the data of the three

variables: institution competitiveness, institution efficiency, and remote work management
transformed from ordinary data to continuous data, by calculating the sum of each one of the
variables clusters’ values using the SPSS statistical program. The remote workers variable is used as
a proxy for the remote work variable. Dummy variables given for remote workers are (permanent
and partial) =1, and 0= for ordinary workers.

Regression model:

Y=a+B1X1+p2X2+pB3X3+u (1)

Where:

Y = institution competitiveness (Dependent variable). Independent variables:
X1 = Remote work

X2 = Institution efficiency due to remote work

X3 = Remote work management.

W = error term.
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4. Results

Table 1 shows the reliability test using Cronbach Alpha coefficients for the three sections of the
survey questionnaire that measure institution competitiveness, institution efficiency, and remote
work management. Cronbach Alpha coefficients varied among survey sections, with the highest
coefficient for job institution competitiveness. Cronbach Alpha coefficient for the twenty-seven
questions of the survey is about 89%. These results revealed that the reliability of the overall
questionnaire is high, compared to the acceptable level of 70%.

Table 1. Validity and reliability.

No. | Section Cronbach Alpha Coefficient Number of items
1 Institution competitiveness 0.844 8

2 Institution efficiency 0.829 8

3 Remote work management. 0.742 11

4 All sections 0.885 27

Source: Authors’ calculations based on the survey analysis.

Figure 1 displays the demographic characteristics of the survey sample corresponding to the
patterns of work (full remote work, partially remote work, and no remote work). Results showed that
the workers with full remote work represented 15%, while those who have partial remote work and
no remote work are 37% and 48% respectively. The total number of workers who practice remote
work (full and partial) constitutes more than 50% of the sample. Accordingly, gender distribution
revealed that about 50% of the female participants have full and partial remote work. The age
distribution of the survey sample and pattern of work implied that the participants with age
categories (30-49) are the highest of full remote work and partial remote work (42%), whilst the
workers aged more than 50 are the least (5.1%). The marital status of the survey participants and
pattern of work revealed that the lowest percentage of participants with full remote work and partial
remote work are those who are single about 10%, and the highest who are married and married with
children about 41.7%. The participants who have no remote work of all marital status categories are
the highest compared to other work patterns. The highest percentage who have full and partial
remote work are those with bachelor’s degrees followed by those with master’s degrees, and the
lowest who have Ph.D. Participants who have administrative and executive occupations have the
highest percentage of full and partial remote work, followed by those who have supervisory
occupations. Full and partial remote workers in the bank and the insurance companies are the
highest, representing 23.5% and 15.8% respectively. The highest percentage of participants who have
full and partial remote work is in the private sector, about 50% of the whole participants. The
participants with more than 15 years in the highest category of full and partial remote work, followed
by those who have 11-15 years of experience.
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Figure 1. Work Pattern and Demographic Characteristics. Source: Authors’ calculations based on
the survey analysis.

Figure 2 illustrates the mean, standard deviation, and one sample t-test analysis of the study
section measures (The institution’s competitiveness due to remote work). The calculated mean of all
the section’s statements ranges between (3.6 - 4.1) and the overall mean is (3.8) which is of score level
Agree, according to the Likert scale length of this study; (3:41 - 4:20). One sample t-test analysis
showed that there is a significant statistical difference of all section’s statements at 95% confidence
interval form the comparable mean of this study. However, for all the section’s statements, the
difference between the upper and lower mean is less than one digit and the p-value is less than (0.05).
Based on these results, the competitiveness of the finance sector in Saudi Arabia is affected positively
by the adoption of remote work as a new pattern of work besides the traditional work systems.

W P-value ®Tvalue Score level m Mean & Standard deviation

Remote work helps attract the talents to the work institution =—==

Remote work helps in using advanced technical and digital
marketing methods
There are obvious work systems and regulations of remote work
for all workers
Remote work enables the employment of highly skilled and
efficient workers from outside the region or the country
Work institution makes use of research’s output for the
development of remote work systems
Work institution encourages distinct performance and provides
motivational tools for workers
Remote work helps to innovate modern systems and technical
programs to develop the services
Remote work develops the patterns and tools for customers'
services

Figure 2. Mean and One sample t-test for Institution competitiveness. Source: Authors’ calculations
based on the survey analysis.

Figure 3 illustrates the mean, standard deviation, and One sample t-test for the statements of the
section (The institution’s efficiency due to remote work). The calculated overall mean of the section’s
statements is (4.1), which is of Likert scale score Agree, according to the scale length of this study
(3:41 - 4:20). This result revealed that survey participants believe that remote work enhances the
institution’s efficiency. Similarly, one sample t-test analysis of this section denoted that there are
significant statistical differences between the statement mean and the hypothesized mean, however,
the difference between the upper and lower mean at a 95% confidence interval is less than one digit
and the p-value is less than (0.05) for all the section’s statements. The results revealed that survey
participants (1270) agree that remote work contributes significantly to efficiency improvement of the
finance institutions in Saudi Arabia, based on cost reduction and allocation of resources and budget
to implement remote work as a new pattern of work parallel to the presenteeism work system.
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m P-value m T value Score level m Mean & Standard deviation

The institution sponsors remote workers to get the required
equipment and tools for working from home —

The institution allocates training budget on remote work
systems

Remote work enables employment of foreign workers with
fewer costs and wages

Remote meetings reduce logistic costs

Remote work saves the transportation costs of workers

Remote work reduces usage expenditures of work facilities

Remote work lowers the operational cost and improves the
efficiency level of the institution r—

Figure 3. Mean & One sample T-test for Institution efficiency. Source: Authors’ calculations based
on the survey analysis.

The analysis displayed in Figure 4 addresses management aspects due to remote work; the
survey questions of this section are directed to participants who have managerial occupations. The
total number of respondents to the questions in this section is about (1170). Mean analysis, standard
deviation, and one sample t-test are applied to test the hypothesis that (Remote work requires higher
levels of management). The mean analysis showed that the overall mean of the section’s statements
is (3.9) is of level (Agree), based on the Likert scale length undertaken in this study (3:41 - 4:20). This
result indicated that the participants strongly agree that remote work requires higher levels of
management compared to presenteeism work. Likely, one sample t-test results revealed that there is
a significant statistical difference between the mean of the section’s statements measures. However,
the difference between the upper and lower mean on a 95% confidence interval is less than one digit
for all the section’s statements. This result is also reflected by the p-value which is less than (0.05) on
(2- 2-tailed) 95% significance level for the statements of the section except two statements which state
(Remote work leads to reduce the number of workers in the institution) and (remote work makes
evaluation of workers” performance more difficult) whose p-value is (0.736) and (0.298) respectively.
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Holding the meetings remotely enables the workers to... ==

Evaluation of remote workers depends on different... ==

Remote work makes evaluation of workers' performance... =

Remote work requires adequate support of workers =

Remote work requires electronic documentation of all job... ==

Remote work needs effective communication of workers... == (
Remote work makes the monitoring and supervision.., ===
Remote work reduces the wages of workersimthes=__

Remote work leads to reduce the number of workers in... F—.

Obvious work goals and tasks for workers ==

Remote work requires special methods for monitoring and... =

-20 -10 0 10 20 30 40 50 60

Figure 4. Mean & One sample t-test Remote work management. Source: Authors’ calculations based

on the survey analysis.

Using Pearson correlation analysis, Table 2 illustrates that there is a positive significant
relationship between the variable institution competitiveness, and the three variables “remote work,
institution efficiency, and remote work management”. The highest correlation is with institution
efficiency (0.69), while there is a weak positive correlation with the other two variables remote work

and remote work management.

Table 2. Correlation Coefficients.

Institution Remote work | Institution | Remote work
Competitiveness Efficiency | management
Institution Pearson 1 0.102** 0.694** 0.317**
Competitiveness | Correlation
Sig. (2-tailed) 0.000 0.000 0.000
N 1270 1270 1270 1170

Source: Authors’ calculations based on the survey analysis. **. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).

A multiple regression model was generated to explain the effect of the study’s explanatory
variables; remote worker (X1) institution efficiency (X2), and remote work management (X3) on the
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dependent variable, institution competitiveness (Y). Analysis of the regression model is illustrated in
Table 3. The estimated multiple regression model is:

Y =4.494 + 0.641 X1 + 0.735 X2 + 0.036 X3 2)

Table 3. Model Summary (ANOVA)& Regression Coefficients.

Variable Coefficient T Significance
Constant 4.494 4.458 .000

Remote work (Xi) 0.641 2975 003

Institution efficiency (Xo) 0.735 28.647 .000

Remote Work Management (X3) 0.036 1.571 116
Dependent variable (Institution competitiveness) 95% confidence interval

R R square Adjusted R Square | F test Durbin-Watson
0.6922 0.478 0.477 356.375 sign (0.000) | 2.038

Source: Authors’ calculations based on the survey analysis.

The regression analysis showed that the model’s two explanatory variables, remote work and
institution efficiency are statistically significant at a 95% significant level, thus the p-value of the two
variables is less than 0.05. The third explanatory variable, work management is not statistically
significant at 95%, thus the p-value is more than 0.05. This statistical result indicates that a unit
increase in remote work and institution efficiency will cause increases in the institution’s
competitiveness by 64% and 74% respectively. Based on this result, we can reject the null hypothesis
(HO) and accept the alternative hypothesis (H1) which states that institution competitiveness is
positively affected by remote work and institutional efficiency. We can accept the null hypothesis
(HO) and reject the alternative hypothesis (H1) which states that institution competitiveness is not
affected by remote work management.

The correlation coefficient (r) of 0.69 showed a high positive association between the model
variables, indicating that there is no multicollinearity between the study predictors or independent
variables of the model. The determination coefficient R square means that 48% of the change in
workers’ productivity is explained by remote work, job satisfaction, and remote work management.
F-test analysis which tells whether a group of variables is jointly significant and whether the overall
regression model is a good fit for the data, the results showed that the model is statistically significant,
since the p-value of F statistic is less than the Alpha level (0.05), concluding that the overall
parameters (31, 2, 33) are statistically significant. Durbin-Watson (DW) test, which is a measure of
Autocorrelation (also called serial correlation) in residuals from regression analysis, the results
indicated that there is no autocorrelation among the residuals in the model since the value of DW is
2.038 is close to 2.

5. Discussion

Using Pearson correlation analysis illustrates that there is a positive significant relationship
between institution competitiveness, and the three variables “remote work, institution efficiency, and
remote work management.” The highest correlation is with institution efficiency, while there is a
weak positive correlation with the other two variables, remote work, and remote work management.
Institutions” competitiveness in the finance sector will lead to a higher level of efficiency. This result
is supported by the findings of [26,27], and [28] who pointed out the strong relationship between
worker productivity and an institution’s effectiveness. The weak correlation of remote work and
remote work management with institution competitiveness points out the importance of introducing
management systems for remote work. This will contribute to better improvement of the institution’s
competitiveness and efficiency. The findings of [28,29], advocate this result.
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According to the mean and one-sample t-test analysis of the research hypothesis, all statements
of the construct scored “agree” with two respondents scoring only strongly agree”. An evaluation of
the hypothesis that remote work enhances the competitiveness of the institution found that workers
in the finance sector agree that innovation of modern systems and technical programs will enhance
the development of services and increase the use of advanced technical and digital marketing
methods. Digital developments are driven by innovations and the introduction of various tools,
technologies, and programs that help facilitate successful remote work tasks. The findings of [9] and
[30] support this research result, indicating that innovation and information and communication
technologies (ICT) are associated with larger increases in remote work. According to the analysis,
workers at finance institutions agree that remote work enables the employment of highly skilled and
efficient workers from outside the region or country. This is considered one of the most significant
consequences of remote work and improves an institution’s competitiveness. This is endorsed by the
findings of [13] which suggest that governments should formulate policies that help employees and
employers make a smooth transition into the virtual workspace.

The second hypothesis argues that institutional efficiency is positively correlated with Saudi
finance institutions’ competitiveness. Remote work, globalization, and innovation have significantly
impacted Saudi finance institutions to minimize costs, maximize revenues, and align across efficiency
frontiers, which has resulted in improved productivity and efficiency. These findings contrast with
[31], who investigated the efficiency and productivity of Saudi banks. The results indicate that Saudi
banks are less efficient in their drive to convert costs into revenues. One of the causes for this
phenomenon could be the higher levels of initial costs on technology and other infrastructure by
banks during these years.

The third hypothesis evaluated that “work management of remote workers has a positive effect
on finance institutions’ competitiveness in Saudi Arabia”. Remote management requires special
monitoring and evaluation. However, for the monitoring of remote work, the mean analysis showed
that there is strong agreement that remote work requires special methods for supervision of workers
like periodic reports, effective communication of workers through email and technical programs,
electronic documentation of all job activities, and procedures, and adequate support of workers.
Similarly, the evaluation of remote workers depends on different criteria, most importantly
productivity and achievement of job tasks, not work hours. Holding meetings remotely enables
workers to attend and participate in discussions from anywhere. The development of technical
systems facilitates the supervision of remote workers; consequently, evaluation systems are adjusted
to suit the new pattern of work. On the other hand, the mean analysis of the challenges confronting
remote work revealed that there is agreement that challenges hinder remote work. Performance
evaluations must be based on performance, skills, knowledge, and abilities. The survey results record
that managers in Saudi finance institutions reported that the most critical factors that affect the
monitoring and evaluation of remote work employees’ needs are effective communication of
workers, special methods for monitoring and supervision of workers, electronic documentation of all
job activities and procedures, and clear work goals and tasks for workers.

As a result of the regression analysis, an increase in remote workers, institution efficiency, and
remote work management will positively impact the competitiveness of an institution by 64%, 74%,
and 0.04. These explanatory variables explain 69 percent of the changes in institutional
competitiveness. The F-statistic value indicates that the overall model is significant. These results are
not surprising since Saudi Arabia has achieved advanced positions in some global competitiveness
indicators related to the finance market. Saudi Arabia ranked 24 for the year 2020 compared to 26 in
2019 in the global competitiveness of the International Institute for Administration Development
(IMD) among the most competitive 63 countries in the world. Moreover, Saudi finance institutions
jumped from 33rd to 20th place in the easy access to the finance market index, and from 36 to 4th
place in the IPO index. It is a result of efforts made to develop the finance market, invest in innovation
to strengthen its digital strategies and expand its digital offerings. In addition, the application of
successful international practices.

6. Conclusions
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The present study is designed to explore the effect of remote work, institutional efficiency, and
work management on the finance institution’s competitiveness in Saudi Arabia. Multiple regression
analysis revealed that remote work and institutional efficiency affect the competitiveness of the three
segments of the finance sector: Banks, finance, and insurance companies. The study has gone some
way toward enhancing our understanding of how institutional competitiveness is determined by
adopting a remote work system in the finance sector. However, as a limitation, the scope of this study
is limited to the finance sector, so, further research should be undertaken to cover the other services
institutions, such as education, health, and communication. Finally, the findings of this study have
several practical implications, one of which is to set new work strategies and management systems
that introduce remote work besides traditional work.
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