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Abstract

Women have accounted for over half of the tourism industry
workforce in recent years. As such, attention to financial issues is
crucial due to their significant impact on financial performance, and
business owners in the tourism sector should prioritize it accordingly.
This study aims to answer the question: What financial indicators
influence the financial performance of women in Iran's tourism
industry? To address this, the researchers employed a mixed-method
approach (qualitative and guantitative), using both a literature review
and a questionnaire. They developed a conceptual model based on the
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relationships between the financial indicators and used SmartPLS 3
software to test the model. The study's sample consisted of experts,
managers, and women working in the tourism sector, comprising a
total of 65 participants. The results indicate that financial experience
and literacy positively impact women’s financial behavior, directly
influencing their financial resilience and ultimately enhancing the
financial performance of tourism businesses.

Keywords: Women's Career Advancement, Financial Performance,
Financial Experience, Financial Literacy, Financial Resilience,
Financial Behavior.

1. Introduction

Due to the nature of the tourism sector's services, women's
employment rates are higher than in other sectors. As a result, the
impact of tourism development on women's employment has garnered
significant attention in tourism literature (Bolukoglu & Gozukucuk,
2023).

Financial literacy is crucial for ensuring financial stability and
promoting economic growth. In addition to focusing on financial
literacy, financial resilience has gained increased attention,
particularly due to the impact of the COVID-19 pandemic and the
rising living costs (Anyfantaki et al., 2023).

Women tend to exhibit more prudent financial behavior than men and
often serve as financial managers within their families (Gunawan et
al., 2021). Financial behavior is a crucial aspect of daily life, as
individuals require sufficient and appropriate financial knowledge and
skills to make informed decisions about their short- and long-term
financial needs. In efforts to encourage improved financial behavior,
researchers have found that financial literacy is vital in enabling
individuals to make responsible financial decisions (Morris et al.,
2022).

The purpose of this study is to identify key financial indicators that
affect employee performance in the tourism industry, with a specific
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focus on their impact on the performance of women within this sector.
In this context, factors such as financial literacy, financial behavior,
financial resilience, financial experience, and financial performance
emerge from the literature, and this study analyzes the relationships
between these factors. The findings of this study will contribute to a
better understanding of the significance of financial issues and help
prevent financial vulnerability among women in the tourism industry.

2. Literature Review

2.1. Financial literacy

Understanding how and why women and men have different levels of
financial literacy is crucial for formulating policies that aim to reduce
the gender gap and improve women's savings and investment
decisions (Aguiar-Diaz & Zagalaz-Jiménez, 2022).

2.2. Financial experience

Most studies have confirmed a positive correlation between financial
literacy and experience, proving that financial literacy is crucial for
effective financial management practices, including cash flow
management, savings, and investment (Wang & Liu, 2023).
Hypothesis 1: The financial experience of working women has a
direct and significant effect on their financial literacy.

2.3. Financial behavior

Financial behavior refers to how individuals manage and utilize their
money. Individuals exhibit effective financial behavior when they
possess clear goals, intentions, and the motivation to practice sound
financial habits, enabling them to manage their income effectively and
plan accordingly (Hermawan & Sudarsono, 2023). The literature
emphasizes the importance of understanding how financial behavior
impacts financial literacy (Puka, 2023).

Therefore, the following hypotheses are proposed:

Hypothesis 2: The financial literacy of working women has a direct
and significant effect on their financial behavior.
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Hypothesis 3: The financial experience of working women has a
direct and significant effect on their financial behavior.

2.4. Financial resilience

Various studies have demonstrated a strong relationship between
financial resilience and financial literacy (Lusardi et al., 2021; Clark
et al., 2021; Andreou et al., 2023; Ariana et al., 2024). Financial
literacy plays a key role in building financial resilience; however, the
relationship between financial resilience and financial literacy
remains underexplored (Bialowolski et al., 2022).

Hypothesis 4: The financial behavior of working women has a
positive and significant effect on their financial resilience.
Hypothesis 5: The financial literacy of working women has a positive
and significant effect on their financial resilience.

2.5. Financial performance

Financial literacy has a significant impact on financial performance;
the higher the level of financial literacy, the greater its impact on an
organization’s financial performance. Therefore, financial literacy has
a positive and significant impact on financial performance (Miswanto
etal., 2024).

Based on the studies conducted in areas such as literacy, experience,
financial behavior, and interrelationship, as well as their impact on the
financial performance of organizations, a research gap emerges.
Therefore, this study proposes to investigate the following
opportunity:

Hypothesis 6: The financial resilience of working women has a direct
and significant effect on their financial performance.

3. Methodology

The current study is a descriptive survey regarding data collection and
practical in terms of orientation. The data collection methods include
library research and the use of questionnaires. The authors performed
the data analysis using structural equation modeling. After reviewing
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the literature and identifying the relevant variables, the authors
formulated specific research hypotheses and an initial model. The
initial model was then analyzed using the Partial Least Squares (PLS)
method with PLS3 Smart software to validate and confirm the defined
relationships. For this purpose, the authors designed a questionnaire
consisting of 31 questions based on the model variables. The authors
used the snowball sampling method to distribute and complete the
questionnaires.

4. Results
According to the results, this study confirms all the relationships.
Figure 1 shows the values of the t-statistic and path coefficients.

Figure 1: t-statistic values and path coefficients

5. Discussion & Conclusion

Based on the results of the current study, financial literacy and
financial behavior have a positive impact on resilience. This finding
is consistent with the studies of Keyser et al. (2022), Hasan et al.
(2018), Pandin et al. (2021), and Agata et al. (2023).

Financial literacy can be enhanced by providing high-quality financial
education. While resilience cannot be developed rapidly, improving
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knowledge can lead to significant advancements in the future
(Andreou et al., 2023).

Higher financial resilience can be attained by improving behavioral
incentives. Financial literacy and knowledge empower women with
the skills and expertise to effectively manage their financial well-
being for the future.

Based on the results of this study, financial experience has a direct and
significant impact on financial literacy. This finding aligns with the
research of Doi et al. (2020) and Wang and Liu (2023). Women should
focus on improving their financial management behavior, particularly
in saving, comparing prices when shopping, and engaging in short-
term and long-term financial planning.

Another finding of the current study is that financial literacy and
financial experience have a direct impact on financial behavior
(Bernando, 2023; Bernando et al.,, 2023; Morris et al., 2022;
Purwidianti & Tubastuvi, 2019). Individuals use their financial
experiences to learn how to manage resources and make informed
decisions about their future finances. This experience can be gained
through personal encounters and from the advice and knowledge
shared by friends, family, or others with more experience, ultimately
enhancing financial management, decision-making, and behavior.
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1. WTTC
2. The World Travel & Tourism Council (WTTC) and Sustainable Tourism Global
Center (STGC)
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