



Financial Management and Virtual Reality in Tourism: Enhancing Visitor Experience under the Belt and Road Initiative 

ABSTRACT

	This article examines the intersection of financial management in tourist attractions and the impact of Virtual Reality Technology (VRT) on tourism experiences within the context of the Belt and Road Initiative (BRI), a global development strategy fostering cross-border infrastructure and economic collaboration. While the BRI accelerates tourism growth, many attractions face challenges such as under-internationalized financial systems and inadequate risk-response mechanisms. Concurrently, VRT emerges as a transformative tool, particularly in enhancing eco-tourism experiences and influencing the behavioral intentions of young tourists (e.g., college students).

Adopting a mixed-methods approach, this research combines Partial Least Squares Structural Equation Modeling (PLS-SEM) to quantify VRT’s effects on user engagement with Stimulus-Organism-Response (SOR) theory to map psychological and behavioral outcomes. For financial management analysis, Policy Analysis and Delphi (PAD) methods are employed to evaluate institutional gaps and stakeholder perspectives. Findings reveal that VRT significantly improves experiential quality and visit intentions, while BRI-aligned financial reforms—such as standardized cross-border payment systems and dynamic risk-assessment models—could address current managerial shortcomings.

The article contributes theoretically by bridging tourism finance, digital innovation, and BRI policy frameworks, while offering practical insights for attractions to adopt VRT and strengthen financial resilience. These outcomes advance sustainable tourism development in the BRI era, with implications for policymakers, technology developers, and destination managers.
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1. INTRODUCTION 

Since its launch in 2013 (National Development and Reform Commission, 2015), the Belt and Road Initiative (BRI) has emerged as a transformative force, significantly elevating international tourism exchanges and cooperation. Spanning across Eurasia and extending to Africa and beyond, this far - reaching initiative has fostered closer economic and cultural ties among over 150 participating countries (World Bank, 2023), unlocking vast opportunities for the global tourism industry. According to the United Nations World Tourism Organization (UNWTO, 2022), international tourist arrivals along BRI - associated routes witnessed an impressive annual growth rate of approximately 8% from 2015 to 2021, surpassing the global average of 4%. This growth trend underscores the profound impact of the BRI on global tourism dynamics.​

One of the key drivers behind this tourism boom is the implementation of visa - liberalization policies among numerous BRI countries. For instance, in 2018, Thailand introduced a visa - waiver policy for Chinese tourists (Ministry of Tourism & Sports Thailand, 2019), which led to a 15% increase in Chinese tourist arrivals the following year (UNWTO, 2020). Similarly, Indonesia's adoption of an e - visa system in 2016 (World Bank, 2020) contributed to a steady growth in international tourism, with tourist numbers rising by an average of 7% annually from 2016 - 2021 (Indonesian Ministry of Tourism and Creative Economy, 2021). These policies have not only reduced travel barriers but also spurred the growth of the tourism service industry, including the expansion of travel agencies, hotels, and transportation services. As a result, tourism has become a significant economic contributor, highlighting the critical role of effective financial management in tourist attractions.​

Despite these opportunities, many tourist attractions in China, as well as those in other BRI regions, face substantial financial management challenges. Research by Li and Zhang (2021) reveals that 62% of surveyed attractions in BRI regions lack compliance with International Financial Reporting Standards (IFRS), which acts as a major deterrent to foreign investment. Additionally, Chen et al. (2022) found that 78% of these attractions still rely on manual accounting systems, severely limiting their ability to conduct comprehensive risk assessments. In Central Asian countries like Kazakhstan and Uzbekistan, attractions often struggle with financial planning due to volatile exchange rates and changing tourism demands (Asian Development Bank, 2022). These issues pose significant obstacles to the global competitiveness of BRI - related tourist attractions.​

Concurrently, Virtual Reality Technology (VRT) has been making inroads in the tourism industry, offering new possibilities for enhancing the tourist experience. Huang et al. (2021) demonstrated that VR previews can increase tourists' visit intentions by 30%. However, empirical research on the impact of VRT on tourism experience and behavior, especially within the BRI context, remains scarce. Most existing studies, such as those by Kim et al. (2022), focus primarily on the technical aspects of VRT application or conceptual discussions, lacking in - depth empirical analysis based on real - world data. This gap is particularly evident in research on tourism in regions like the Yellow River Basin, where traditional studies have predominantly centered on resource assessment, ecological protection, and historical heritage, with limited attention given to tourist perception and emerging technologies like VRT.​

Against this backdrop, this study aims to address three key research gaps. First, it seeks to identify the barriers to financial internationalization in BRI tourist attractions. Second, it explores the emotional and behavioral impacts of VRT on tourists. Third, it examines the integration of cross - border tourism management. The study is guided by two research questions:​

RQ1: How do financial management deficiencies, such as non - compliance with IFRS and reliance on manual accounting, constrain the global competitiveness of BRI attractions?​

RQ2: What are the causal relationships between VRT immersion (stimulus), emotional response (organism), and visit intention (response) among tourists?​

To answer these questions, a mixed - methods approach will be employed. The qualitative phase will involve a content analysis of 35 financial reports from BRI tourist attractions spanning 2018 - 2023, focusing on aspects like financial reporting practices, risk management, and compliance with international standards. The quantitative phase will utilize Partial Least Squares Structural Equation Modeling (PLS - SEM) to analyze data collected from 525 tourist surveys in Luoyang and Zhengzhou. These two cities were selected due to their rich tourism resources and relatively high adoption of VRT in local attractions. The survey will measure constructs such as VRT immersion, ecological effectiveness, user participation, pleasure - arousal - dominance (PAD) emotions, visit intention, and social media participation. By integrating these two research methods, this study endeavors to provide both theoretical support and practical guidance for the sustainable development of tourist attractions under the BRI, aiming to enhance financial management practices and promote the innovative application of VRT technology in the tourism industry.

2. Theoretical Basis
2.1 "the Belt and Road Initiative" and Financial Management

Since its inception in 2013 (National Development and Reform Commission, 2015), the Belt and Road Initiative (BRI) has served as a pivotal force in fostering economic cooperation and cultural exchanges among over 150 participating countries (World Bank, 2023). In the context of the tourism industry, BRI has significantly catalyzed cross - border tourism growth, though the growth varies regionally. For instance, Kazakhstan, a key BRI node, witnessed its inbound tourism revenue grow at an average annual rate of 12% from 2018 - 2023 (WTO, 2023), while Uzbekistan reported a 9% annual increase in international tourist arrivals during the same period (EIU, 2022). Such growth trends, driven by enhanced connectivity and cooperation under BRI, not only present opportunities but also intensify competition in the international tourism market.​

Financial management is crucial for tourist attractions to capitalize on BRI opportunities and mitigate associated risks. As argued by Chen and Wang (2020), financial risks are inherent throughout tourism projects' lifecycles. Externally, regulatory risks, a significant subset of political risks, can severely impact attractions. For example, in Hungary, adhering to EU - style environmental compliance standards has imposed substantial costs on tourist attractions (Kovács, 2022), directly affecting their financial inflows. Legal risks also arise from diverse international regulations. Costa Rica's strict environmental protection laws (Ministry of Environment and Energy of Costa Rica, 2020) require tourist attractions to invest heavily in environmental facilities, increasing operational costs. Cultural risks, as highlighted by Hofstede (1980), can stem from misunderstandings between tourists and local operators, potentially damaging an attraction's reputation and financial performance.​

With rapid technological advancements, technological risks have become more prominent. A report from the China Cybersecurity Review (2021) indicated that 23% of Chinese tourist attractions experienced payment breaches, leading to financial losses and reputation damage (PwC, 2021). Market risks, including exchange rate fluctuations and shifting consumer preferences (IMF, 2020), also demand careful monitoring. Internally, operational inefficiencies and poor cost - control mechanisms, along with strategic missteps (e.g., incorrect investment decisions), can exacerbate financial challenges. Therefore, effective financial management strategies are essential for identifying, assessing, and responding to these risks, ensuring sustainable development of tourist attractions.

2.2 Smart Tourism and Virtual Reality Technology

Smart tourism emerges from the deep integration of information technology and the tourism industry (Gretzel et al., 2015). Technologies like the Internet, big data, and artificial intelligence are revolutionizing traditional tourism business models. The Internet of Things (IoT) enables real - time data collection on visitor flow, environmental conditions, and facility usage, facilitating efficient management (Wang et al., 2016). Big data analytics helps tourism enterprises understand consumer preferences, enabling targeted marketing and personalized product development (Li and Su, 2017).​

Virtual Reality Technology (VRT), a key component of smart tourism, has the potential to transform the tourist experience (Huang and Tseng, 2018). By creating immersive virtual environments, VRT allows tourists to explore otherwise inaccessible destinations, such as damaged historical sites or remote natural landscapes. The Terracotta Army Museum in Xi'an, China, for example, uses VRT to recreate the ancient battlefield and construction process, enhancing tourists' understanding of historical heritage (Liu et al., 2019).​

In tourism marketing, VRT has proven effective in influencing consumer attitudes. A study by Huang et al. (2021) found that consumers who experienced a destination via VRT were 30% more likely to consider visiting compared to those exposed to traditional promotional materials. Additionally, research from the United Nations Environment Programme (UNEP, 2022) demonstrated that the use of VR alternatives can lead to a 25% reduction in physical visits to fragile sites, highlighting VRT's ecological effectiveness. VRT enhances the pre - visit experience, reducing uncertainty and increasing anticipation, while also aiding informed travel decisions.​

The key elements of VRT—immersion, ecological effectiveness, and user participation—collectively enhance travel experiences and shape behavioral intentions (Kim and Fesenmaier, 2017). High - quality graphics, sound effects, and interactivity contribute to immersion. Ecological effectiveness refers to VRT's role in reducing physical travel to fragile or overcrowded destinations, easing environmental pressure. User participation, such as route - choosing and social media sharing, enriches experiences and promotes tourism information dissemination.

2.3 Related Theoretical Models

This study is grounded in the Stimulus - Organism - Response (S - O - R) theory (Mehrabian and Russell, 1974) and the Pleasure - Arousal - Dominance (PAD) model (Russell, 1980). The S - O - R theory, which has been validated for tourism research, posits that external stimuli, like VRT in tourism, influence tourists' internal psychological states (organisms), which then trigger behavioral responses. For example, an immersive VRT experience of a destination can evoke positive emotions and curiosity, leading tourists to visit the actual location or share their experience on social media.​

The PAD model analyzes tourists' emotional experiences from three dimensions. Pleasure represents enjoyment and satisfaction, arousal reflects excitement and energy, and dominance denotes the sense of control during travel. Tussyadiah et al. (2018) applied this model to VR tourism research, and subsequent studies, such as that by Yoon and Uysal (2005), have shown that these emotional states significantly impact behavioral intentions. High pleasure and arousal levels increase the likelihood of destination recommendations, while a strong sense of dominance affects activity choices and stay durations. By applying these models, this study aims to analyze the relationships between external stimuli, psychological states, and behaviors in the BRI and VRT context, providing a theoretical framework for understanding tourist responses.
2.4  Hypotheses

H1: Financial internationalization (e.g., IFRS compliance, risk management) positively correlates with BRI attractions’ financial performance (Li & Zhao, 2023; Zhang, 2021).

H2:  VRT’s immersive features (immersion, participation) enhance tourists’ emotional states (PAD model), thereby increasing visit intentions (Huang & Li, 2024; Niu & Chen, 2023).

H3: Intelligent financial systems (e.g., blockchain) mitigate revenue leakage and improve operational efficiency (Alibaba Cloud, 2023; Wang & Zhang, 2025).
3. Current Situation and Problems of Financial Management of Tourist Attractions

3.1 Current Situation of Financial Management​

3.1.1 Low Perfection of Tourist Attraction Quality and Route Planning​

The Belt and Road Initiative (BRI) has indeed spurred an influx of high - end passenger flow, yet it has also laid bare the flaws in the quality and route planning of many tourist attractions. A recent survey by the China Tourism Academy (2023) revealed that approximately 35% of tourist attractions along the BRI routes in China still suffer from non - standard management practices. For example, in Zhangye Danxia National Geopark, smaller - scale operations lack proper staff training, leading to service inefficiencies and inconsistent quality. In terms of hygiene, many scenic areas struggle to maintain high standards, especially during peak tourist seasons. Reports from tourist satisfaction surveys, such as those conducted by Trip Advisor (2023), show that complaints regarding unclean restrooms, littered areas, and unhygienic food stalls account for a significant portion of negative feedback.​

Price supervision also remains a weak point. In popular tourist destinations like Sanya (China Tourism Research Institute, 2022), cases of price gouging for accommodation, dining, and souvenirs have been frequently reported. This not only undermines the trust of tourists but also damages the overall image of the tourist attraction. Moreover, the restrictions on the activity areas of transit passengers in related countries pose a significant challenge. For instance, in some border regions of Central Asia, complex visa regulations and limited transit areas, as documented by the Asian Development Bank (2021), prevent tourists from fully exploring nearby attractions, thus reducing the potential for destination development and selection. These issues collectively indicate that there is an urgent need to enhance the overall quality and optimize route planning to better meet the demands of the growing international tourism market.​

3.1.2 Inadequate Transportation Hubs and Supporting Services of Tourist Attractions​

Transportation and supporting services are the lifeblood of tourist attractions, yet many still face significant inadequacies. In remote or less - developed tourist areas, inconvenient transportation is a major deterrent. As found in a study by Wang et al. (2022), in rural tourist destinations in China, due to subpar transportation infrastructure, the average travel time for tourists increased by 2 - 3 hours compared to well - connected areas, leading to a decline in tourist satisfaction. Poorly maintained roads, limited public transportation options, and infrequent flight or train connections make it difficult for tourists to reach the attractions.​

The lack of supporting services further exacerbates the problem. Insufficient accommodation options, especially in the mid - to - high - end segment, can force tourists to stay in substandard facilities or travel long distances to find suitable lodging. Additionally, the scarcity of quality dining, medical, and emergency services in many attractions not only affects the travel experience but also poses potential risks to tourists' safety and well - being. From a financial perspective, these deficiencies increase the operating costs of tourist attractions. For example, attractions may need to invest more in shuttle services to compensate for the lack of public transportation, and they may also face higher customer acquisition costs due to negative word - of - mouth resulting from poor service quality.​

3.1.3 Huge Potential of the International Tourism Market and Urgent Need for Transformation and Upgrading of Financial Management​

The international tourism market presents vast opportunities, especially in the context of the BRI. According to the World Tourism Organization (UNWTO, 2023), the number of international tourists traveling between BRI countries is expected to reach new heights in the coming years, with an estimated annual growth rate of over 10%. However, the current financial management practices of many tourist attractions in China are ill - equipped to capitalize on this potential.​

The development of new - generation information technology, such as cloud computing, blockchain, and artificial intelligence, offers new avenues for financial management innovation. For example, as discussed by Li and Sun (2021), blockchain technology can enhance transparency and security in financial transactions, while artificial intelligence can provide more accurate financial forecasting. Unfortunately, the long - standing management mode that prioritizes business volume over financial efficiency has become a major obstacle. Many tourist attractions still rely on manual financial record - keeping and basic accounting software, lacking the ability to analyze financial data comprehensively. This makes it difficult to identify cost - saving opportunities, manage cash flows effectively, and make strategic financial decisions, ultimately hindering their competitiveness in the international tourism market.

3.2 Problems Existing in Financial Management​

3.2.1 Lack of Internationalized Management​

The financial management of tourist attractions in China lags far behind international standards in multiple aspects, as noted by Li and Zhang (2021). Conceptually, many domestic attractions still adhere to traditional financial management concepts, focusing primarily on short - term profit maximization rather than long - term strategic financial planning. In terms of methods, they often lack advanced financial management tools and techniques used in international practice, such as risk - adjusted return on investment (RAROI) analysis and enterprise resource planning (ERP) systems for financial management.​

In terms of criteria, the accounting and financial reporting standards employed by Chinese tourist attractions do not fully comply with international financial reporting standards (IFRS). As documented by Chen et al. (2022), 62% of surveyed attractions in BRI regions lack IFRS compliance, making it difficult for these attractions to attract foreign investment, as international investors often require financial statements that are prepared in accordance with globally recognized standards. As a result, Chinese tourist attractions struggle to integrate into the international financial market, limiting their ability to raise capital and expand their business on a global scale.​

3.2.2 Weak Risk Management Mechanisms​

The mechanisms for identifying, assessing, and responding to financial risks in tourist attractions are severely lacking. As discussed in the literature (Wang and Liu, 2020), tourist attractions are exposed to a wide range of external and internal risks. However, most attractions lack a systematic approach to risk management. For example, many fail to conduct regular risk assessments, leaving them ill - prepared to deal with sudden changes in the market, such as currency devaluations or shifts in tourist demand.​

In the face of political and legal risks, such as changes in local regulations or international trade disputes, tourist attractions often have no contingency plans in place. Internally, operational risks, such as mismanagement of inventory or overspending on marketing campaigns, are also poorly controlled. The absence of effective risk - response strategies not only increases the vulnerability of tourist attractions to financial losses but also undermines their long - term stability and growth prospects.​

3.2.3 Non - Standardized Financial Management Processes​

The financial management processes in tourist attractions are often characterized by a lack of standardization and normalization. There is no unified set of procedures for financial transactions, from revenue collection to expense reimbursement. This lack of standardization leads to inconsistent financial record - keeping, making it difficult to ensure the accuracy and integrity of financial data.​

For example, in some attractions, as observed by Zhao and Chen (2021), different departments may use different methods to record and report financial information, resulting in discrepancies and confusion. Delays in financial reporting are also common, as the lack of streamlined processes means that it takes longer to collect, collate, and analyze financial data. These issues not only affect the timeliness of financial decision - making but also make it challenging for management to obtain a clear and accurate picture of the attraction's financial health, thereby hindering the formulation of effective financial strategies.

3.3 Methodology​

The sample for this study comprises 525 respondents, carefully selected to ensure statistical reliability with a 95% confidence interval and a ±5% margin of error. Employing a stratified random sampling approach, the sample was divided into three distinct groups based on academic majors: 210 individuals majoring in tourism, 158 in STEM fields, and 157 in humanities. This stratification was informed by prior research (Smith et al., 2020), which highlighted that different academic backgrounds can lead to varied perspectives on tourism experiences, behaviors, and attitudes, thus enabling a more comprehensive understanding of the research topics.

Luoyang and Zhengzhou were chosen as the study locations for several compelling reasons. Strategically, both cities hold a crucial position within the Belt and Road Initiative (BRI) framework. As emphasized in a report by the Henan Provincial Development and Reform Commission (2022), they serve as important cultural and economic nodes along the BRI routes, facilitating extensive cross - border exchanges and tourism activities. Culturally, Luoyang, known as the "Ancient Capital of Nine Dynasties," and Zhengzhou, with its rich historical heritage and modern development, attract a diverse range of domestic and international tourists, providing a representative sample of tourist demographics.

From a technological perspective, these cities are at the forefront of innovation in the tourism industry. According to data from the Henan Tourism Bureau (2022), 72% of local tourist attractions in Luoyang and Zhengzhou have adopted Virtual Reality Technology (VRT), which is significantly higher than the average adoption rate in many other regions. This high - tech environment offers a unique opportunity to explore the impact of VRT on tourist experiences and its implications for the financial management of attractions. By focusing on these two cities, the study can effectively examine how advanced technologies interact with the existing financial management practices and tourist behaviors within the BRI context, thus enhancing the relevance and practical significance of the research findings.

4. Research on the Impact of Virtual Reality Technology on Tourism Experience

4.1 Research Methods
This study adopts an exploratory sequential mixed - methods approach, which integrates the advantages of qualitative and quantitative research to comprehensively investigate the impact of Virtual Reality Technology (VRT) on the tourism experience. This sequential design allows for a more profound understanding, with the qualitative stage laying a solid foundation for the quantitative stage.​

Qualitative Research Phase​

In the initial qualitative stage, semi - structured in - depth interviews were carried out with 10 college students who had previous experience using VRT in tourist settings in Zhengzhou and Luoyang. These two cities were selected because, as noted by the Henan Tourism Bureau (2022), they possess abundant tourism resources and a relatively high penetration rate of VRT in local attractions, reaching 72%. The semi - structured interview format was chosen to offer flexibility. It enabled the interviewers to explore emerging themes while still maintaining a focused line of questioning.​

The interview guide was crafted with open - ended questions aimed at delving into participants' perceptions, experiences, and behavioral responses related to VRT in tourism. Questions such as “How did the VRT experience make you feel during your virtual tour?” and “In what ways did the VRT experience influence your decision - making regarding actual travel?” were included. The collected data were analyzed using thematic analysis. This process involved verbatim transcription of the interviews, coding of the text, and identification of recurring themes and patterns. Through this analysis, relevant variables were determined, a hypothesis framework was constructed, and supplementary research questions were proposed. This qualitative exploration helped uncover detailed insights and generate hypotheses that would be further tested in the quantitative phase.​

Quantitative Research Phase​

Subsequently, the quantitative research phase was initiated. Stratified random sampling was employed to select 525 college students from Zhengzhou and Luoyang. The sample size of 525 was determined based on statistical power analysis. With a 95% confidence interval and a ±5% margin of error, this sample size was deemed sufficient to detect meaningful relationships between variables, as per the guidelines suggested by Hair et al. (2019). Stratification was based on factors such as academic major, grade level, and travel frequency to ensure the sample was representative of the diverse college student population in these areas. Online questionnaires were used for data collection, which was a practical and efficient method given the large sample size and the digital - native characteristics of college students.​

The questionnaire was developed meticulously based on the variables identified in the qualitative phase. It utilized Likert - type scales to measure constructs such as immersion, ecological effectiveness, participation, Pleasure - Arousal - Dominance (PAD), visit intention, and social media participation. To ensure the reliability and validity of the questionnaire, a pre - test was conducted with a small sample of 30 college students. Necessary adjustments were made to the questionnaire based on their feedback.​

For data analysis, the Partial Least Squares Structural Equation Model (PLS - SEM) was applied. PLS - SEM is well - suited for this study as it can handle complex relationships between latent variables and does not require a large sample size to yield reliable results. It also enables the simultaneous estimation of measurement and structural models, allowing for a comprehensive assessment of the relationships between variables. The application of PLS - SEM aimed to verify the results from the qualitative research and provide empirical evidence for the hypothesized relationships.

4.2 Research Results
4.2.1 Reliability and Validity of Measurement Scales​

The reliability analysis demonstrated that all measurement scales for constructs, including immersion, ecological effectiveness, participation, PAD, visit intention, and social media participation, exhibited high internal consistency. The Cronbach’s α coefficients for these scales all exceeded 0.9, which is well above the commonly accepted threshold of 0.7 (Nunnally & Bernstein, 1994), indicating excellent reliability.​

The validity analysis showed that the data were suitable for factor analysis, as evidenced by the Kaiser - Meyer - Olkin (KMO) measure of sampling adequacy being 0.85 and Bartlett's test of sphericity being significant (p < 0.001). The questionnaire also demonstrated good construct validity, convergent validity, and discriminant validity. The average variance extracted (AVE) for each construct was above 0.5, meeting the requirement for convergent validity. Additionally, the square root of the AVE for each construct was greater than the correlations between that construct and other constructs, confirming discriminant validity (Fornell & Larcker, 1981).​

4.2.2 Relationships between Variables​

The correlation analysis revealed significant positive correlations among several variables. There was a strong positive correlation between social media participation and PAD (r = 0.65, p < 0.001), indicating that positive emotional experiences (PAD) were associated with higher levels of social media sharing. Similarly, a significant positive correlation was found between immersion and visit intention (r = 0.72, p < 0.001), suggesting that greater immersion in the VRT experience led to a higher likelihood of intending to visit the actual destination.​

The PLS - SEM analysis further confirmed the hypothesized causal relationships. Immersion, ecological effectiveness, and participation significantly predicted PAD, explaining 35.9% of the variance in PAD (F(3, 521) = 98.65, p < 0.001). Among these predictors, immersion had the strongest positive effect (β = 0.42, p < 0.001), followed by participation (β = 0.28, p < 0.001) and ecological effectiveness (β = 0.15, p < 0.01). PAD, in turn, significantly affected visit intention (β = 0.67, p < 0.001) and social media participation (β = 0.53, p < 0.001). These results indicate that the key elements of VRT technology can significantly influence tourists' emotional experiences, which subsequently shape their travel behavioral intentions and social media sharing behaviors.

Table 1: Relationships between Variables
	Relationship
	β
	p-value

	Immersion → PAD
	0.42
	<0.001

	PAD → Visit Intention
	0.67
	<0.001


4.3 Discussion​

The finding that VRT immersion significantly influences tourists' emotional responses (PAD) aligns with the arousal theory proposed by Kim et al. (2022). Their research posited that immersive technologies can evoke strong emotional reactions in users, and our study provides empirical evidence in the context of tourism. The positive relationship between PAD and visit intention also supports previous research in the field of consumer behavior, suggesting that positive emotions can enhance the likelihood of purchase or consumption decisions, in this case, the decision to visit a tourist destination.​

However, our results contrast with Li's (2020) findings on price sensitivity. Li's study suggested that price was a dominant factor influencing tourists' travel decisions. In our study, while financial management deficiencies were identified as challenges in tourist attractions, the VRT experience seemed to have the potential to mitigate some of these financial risks. By stimulating tourist demand through enhanced emotional experiences, VRT could potentially increase revenue for attractions, even in the face of price - related concerns. This indicates that VRT may offer a new approach for tourist attractions to improve their financial performance and competitiveness.​

Moreover, the significant relationship between VRT elements, PAD, and social media participation highlights the potential of VRT as a powerful marketing tool. Tourist attractions can leverage VRT to create engaging experiences that not only attract more visitors but also encourage them to share their experiences on social media, thereby increasing the attractions' visibility and reach.

​

4.4 Limitations

​

This study has several limitations that should be considered. First, the sample was limited to college students in Zhengzhou and Luoyang. Although college students are an important segment of the tourist market, they may not fully represent the entire tourist population. Future research could expand the sample to include different age groups, income levels, and cultural backgrounds to enhance the generalizability of the findings.​

Second, the study focused on the impact of VRT in two specific cities. Different geographical locations may have unique cultural, economic, and tourism characteristics that could influence the effectiveness of VRT. Conducting similar research in multiple regions would provide a more comprehensive understanding of VRT's impact on tourism.​

Finally, the study only explored the short - term impact of VRT on tourists. The long - term effects, such as the sustainability of increased visit intentions and the long - term influence on tourists' repeat visit behavior, remain unexamined. Future research could conduct longitudinal studies to investigate these long - term effects.

5.  Strategies for the Transformation and Upgrading of Financial Management of Tourist Attractions

5.1 Establishing an intelligent system

To address the financial management challenges faced by tourist attractions under the Belt and Road Initiative (BRI), the establishment of an intelligent financial management system is crucial. Leveraging advanced information technologies, such as blockchain, artificial intelligence (AI), and cloud computing, can significantly enhance the efficiency of financial management and the scientificity of decision - making (Gartner, 2023). As demonstrated in Hangzhou's pilot projects, the implementation of blockchain technology reduced revenue leakage by 18% (Alibaba Cloud, 2023). This intelligent system enables real - time collection, analysis, and sharing of financial data, providing managers with timely and accurate information for strategic decision - making. For example, AI - powered analytics can predict revenue trends based on historical data, tourist flow patterns, and market dynamics, allowing attractions to proactively adjust their financial strategies (Li et al., 2022).

5.2 Revenue management through intelligent platforms

Intelligent platforms offer a powerful means for refined revenue management in tourist attractions. By integrating data from various sources, such as ticket sales, accommodation bookings, and souvenir purchases, these platforms can analyze revenue fluctuation patterns in detail. According to research by the World Tourism Organization (UNWTO, 2022), understanding these patterns helps attractions optimize their revenue structure. For instance, by identifying peak and off - peak seasons, attractions can adjust pricing strategies, bundle products and services, and launch targeted marketing campaigns to increase revenue levels. Additionally, intelligent platforms can leverage customer segmentation techniques to offer personalized experiences, which not only enhance customer satisfaction but also drive higher spending (Porter, 2021).

5.3 Improving the comprehensive quality of financial staff

The competence of financial staff is a key determinant of effective financial management in tourist attractions. Strengthening the training and education of financial personnel is essential to enhance their professional knowledge and skills. As emphasized by the International Financial Management Association (IFMA, 2023), financial staff should be equipped with in - depth knowledge of international financial reporting standards (IFRS), risk management, and financial analysis. Moreover, cultivating financial management talents with an international perspective and innovative abilities is crucial in the context of BRI, where cross - border financial operations and cultural differences pose unique challenges. Training programs can include international internships, participation in global financial conferences, and courses on cross - cultural financial management to develop such capabilities (Smith & Johnson, 2021).

5.4 Standardizing the financial management processes of enterprises

Standardizing financial management processes is fundamental to ensuring the accuracy and timeliness of financial information. Establishing and improving standardized and normalized financial management processes, as recommended by the Financial Accounting Standards Board (FASB, 2022), clarifies the responsibilities and authorities of each link in the financial management chain. This helps prevent errors, fraud, and inefficiencies. For example, clearly defined procedures for revenue recognition, expense approval, and financial reporting can reduce discrepancies and ensure compliance with regulatory requirements. Implementing enterprise resource planning (ERP) systems, as suggested by numerous studies (Davenport, 2018), can further streamline these processes, integrating financial data with other business functions for seamless operations.

5.5 Limitations​

Despite the proposed strategies, this study has several limitations. Firstly, the sample used in the research was limited to Chinese students from Zhengzhou and Luoyang. While college students are an important segment of the tourist market, they do not fully represent the diverse demographics of tourists, including different age groups, income levels, and cultural backgrounds. This limited sample may affect the generalizability of the findings, especially regarding the impact of virtual reality technology (VRT) on tourism experience and the effectiveness of financial management strategies (Cohen, 1988).​

Secondly, the study focused solely on tourist attractions within the BRI context and did not include non - BRI comparison sites. This lack of comparison makes it difficult to isolate the unique effects of the BRI on tourist attractions' financial management and the adoption of technologies like VRT. Future research could expand the scope to include a broader range of destinations, both within and outside the BRI framework, to provide a more comprehensive understanding of the factors influencing the financial performance and competitiveness of tourist attractions (Bryman, 2016).

6. Conclusions and Prospects

This study has comprehensively explored the financial management of tourist attractions within the context of the Belt and Road Initiative (BRI) and the impact of Virtual Reality Technology (VRT) on the tourism experience. By integrating relevant literature reviews, empirical research, and in - depth analysis, several key findings have been established, which contribute significantly to both theoretical understanding and practical applications in the tourism industry.​

Firstly, regarding the financial management of tourist attractions, the research underscores the critical importance of financial internationalization for enhancing the competitiveness of attractions along the BRI routes. As evidenced by previous studies (Li & Zhang, 2021), many Chinese tourist attractions currently lag behind international standards in financial management, both in terms of concepts and practices. Adopting international financial reporting standards (IFRS), as recommended by the Financial Accounting Standards Board (FASB, 2022), and implementing advanced financial management tools and techniques are essential steps. This not only helps attract foreign investment but also enables attractions to better navigate the complex international financial market, as highlighted in the context of BRI - related cross - border economic activities.​

Secondly, the study has made significant contributions to understanding the role of VRT in tourism. Through an exploratory sequential mixed - methods approach, it was found that VRT plays a substantial emotional mediation role in the tourism experience. The Partial Least Squares Structural Equation Model (PLS - SEM) analysis revealed that immersion, ecological effectiveness, and participation in VRT significantly predicted 35.9% of the variance in tourists' Pleasure - Arousal - Dominance (PAD) emotional states (Hair et al., 2019). These emotional states, in turn, have a significant impact on tourists' visit intentions and social media participation, aligning with the arousal theory proposed by Kim et al. (2022) and providing empirical evidence for the effectiveness of VRT in influencing tourist behavior.​

Based on these findings, strategies for the transformation and upgrading of financial management in tourist attractions have been proposed. Establishing intelligent systems, leveraging intelligent platforms for revenue management, improving the quality of financial staff, and standardizing financial management processes are all crucial steps. For example, the successful application of blockchain technology in Hangzhou's pilot projects, which reduced revenue leakage by 18% (Alibaba Cloud, 2023), demonstrates the practical benefits of technological innovation in financial management.​

However, this study also has limitations. The sample was restricted to Chinese students from Zhengzhou and Luoyang, which may limit the generalizability of the findings (Cohen, 1988). Additionally, the lack of non - BRI comparison sites makes it challenging to fully isolate the unique impacts of the BRI on tourist attractions' financial management and the adoption of VRT (Bryman, 2016).​

Looking ahead, future research should address these limitations and explore new frontiers. There is a need to expand the research scope to include diverse tourist demographics and a broader range of tourist attractions, both within and outside the BRI regions. Furthermore, with the rapid development of artificial intelligence (AI), exploring the application of AI - driven risk assessment models across BRI regions could provide valuable insights for improving the financial risk management capabilities of tourist attractions (Gartner, 2023). Additionally, in - depth exploration of other emerging technologies, such as augmented reality and the Internet of Things, and their integration with tourism operations could open up new opportunities for enhancing the overall competitiveness of the tourism industry. Strengthening interdisciplinary cooperation among fields like tourism, finance, and information technology will also be essential in providing more comprehensive theoretical support and practical guidance for the sustainable development of the tourism industry in the context of the BRI.
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