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Abstract - The Metaverse gains more and more attention 
each day. The development of the Metaverse requires 
entrepreneurs to grow their business capabilities and the 
willingness to do business in the Metaverse. However, 
the Metaverse remains a mystery for many due to 
its contemporary nature. Thus far, those developing 
businesses in the Metaverse are limited to the early 
adopters. In that regard, this research aims to contribute 
to the literature on the Metaverse by investigating 
factors that drive entrepreneurs to do business in the 
Metaverse. The current state of the literature provides 
very limited empirical insight regarding the Metaverse. 
This research utilizes an extensive literature review 
method, particularly in entrepreneurship literature in a 
virtual world setting (e.g., Second Life), to obtain relevant 
insight on the subject matter. The literature regarding the 
previous trend of the virtual world can act as a proxy to 
gauge the Metaverse due to their similar characteristics. 
Furthermore, this conceptual study is projected to 
produce a new proposed model that comprises factors 
that drive the entrepreneurial intention to do business in 
the Metaverse.

Keywords - Artificial intelligence, business intention 
entrepreneurship, metaverse, virtual world

I.  INTRODUCTION
The term ‘Metaverse’ has seen a significant rise in popularity 
after Mark Zuckerberg’s announcement on October 28th, 
2021. He rebranded his company, Facebook, by changing 
its name to ‘Meta’ [1]. The transition was made to reshape 
the company’s identity to give a proper representation 
for its future key product: The Metaverse [2]. Zuckerberg 
is not, by any means, the only prospector eyeing business 
in the Metaverse. Tech giants such as Microsoft, Nvidia, 
Google, Qualcomm, and many others have invested billions 
of dollars into developing their version of the Metaverse 
[3]. Even big players in the fashion industry take a keen 
interest in the Metaverse. For instance, GUCCI, Balenciaga, 
and Louis Vuitton joined the Metaverse initiative [4]. In a 
recent report done by McKinsey, it is estimated that the 
value of the Metaverse could inflate up to a staggering $5 
trillion by 2030 [4]. 

The term ‘Metaverse’ was first coined by Neal Stephenson 
in 1992 in a Novel titled “Snow Crash” [5]. In the book, The 
Metaverse refers to a virtual world in which people can 
interact with others and engage in various activities in the 

form of a digital representation called an avatar. In our world, 
the word Metaverse is yet to have a definitive definition 
[4]. Despite the term’s ambiguity, there appears to be 
agreement that the Metaverse is the next iteration of the 
internet. It is predicted to offer an immersive experience 
that further blurs the line between virtual and reality [5]. 
With the support of blockchain technology, the Metaverse 
allows a system that operates in a decentralized manner 
that, in turn, gives more agency to users to dictate their 
own business and economy. This quality is hailed by many 
as the key to the Metaverse’s limitless potential.

In the present day, the idealized vision of the Metaverse 
has yet to be realized. For example, there is yet to 
exist an interconnected and persistent virtual world in 
which we could immerse ourselves with the support 
of Augmented Reality (AR) and Virtual Reality (VR) 
technology. Nevertheless, the building blocks, such as 
Cryptocurrencies and the Non-Fungible-Token (NFT), 
rapidly develop while their usage permeates society more 
daily. For instance, one of the prominent Cryptocurrencies, 
Bitcoin, debuted on New York Stock Exchange 13 years 
after its inception [6]. Meanwhile, NFT saw a massive 
increase in trading volume estimated to surpass 24 billion 
dollars in 2021 compared to only 0.1 billion dollars the year 
prior [7]. In terms of infrastructure, AR and VR technology 
are expected to increase in value up to ninefold by 2025 
[8]. It is as if the world is making a serious preparation for 
the inevitable future of the Metaverse. However, there are 
lingering questions surrounding the trend; will the public, 
low to mid-range business practitioners and laypeople, join 
the Metaverse bandwagon? or the Metaverse enthusiasm 
is exclusive to those tech giants and capital holders?

Despite the Metaverse lucrative potential, considerable 
uncertainty looms over its adoption. For instance, most 
developing countries lack the technology to support 
the Metaverse. According to the assessment by [9], the 
entry-level VR (8K, 2D, 30fps) needs to be supported 
by a minimum of 100 Mbps internet bandwidth, while 
the advanced VR (12K, 2D, 60fps) requires 400 Mbps 
internet bandwidth. Currently, no country has the required 
internet capacity for advanced VR. Even the entry-level 
48 countries can only support VR (according to nations’ 
internet bandwidth data from [10], most of which are 
developed countries. The rest, especially third-world 
countries, are left out with internet bandwidth ranging from 
30 Mbps and below (Indonesia, for instance, currently has 
27.83 Mbps internet bandwidth). 
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Furthermore, technology literacy may also affect the 
desire to join the Metaverse. According to the Microsoft 
Work Trend Index Annual Report, around 52% of the 
respondents are open to using immersive digital space 
in the Metaverse. Among those who are enthusiastic are 
Gen Z and Millennials [11]. However, a survey by [12] that 
measures the Indonesian younger generation’s social 
media habits shows that only 29% of the respondents 
are familiar with the Metaverse. 87% of the respondents 
are those between 18 and 35 years old, which is on 
the younger side. These habits can indicate a disparity 
between the brewing hype of the Metaverse and the 
actual global interest.

In that regard, it remains unclear whether the interest in 
jumping into the Metaverse is prevalent in society. Research 
regarding the intention towards the Metaverse (read: [13]– 
[17]) is already being done. However, it is limited to the 
general intention of using the Metaverse [14], [16], [17] or 
specifically adopting related technology [15]. Meanwhile, 
research regarding the intention to develop business 
in the Metaverse is under-explored. Considering that 
opportunities and the various new form of consumption 
are among many of the Metaverse attractiveness, the need 
to find the driving factor for entrepreneurs to do business 
in the Metaverse becomes urgent. Therefore, this study 
aims to determine the driving factors for entrepreneurs 
to do business in the Metaverse. In doing so, this study is 
initiated by two research questions as follows: 

1.  What is the Metaverse?

2.  What are the driving factors of entrepreneurial 
intention to do business in the Metaverse?

Tackling the first question, this research will do 
comprehensive research on the literature, both sourced 
in the academic journal and from various authoritative 
empirical reports (e.g., McKinsey, Harvard Business 
Review, Deloitte, and MIT Sloan Management Review). The 
findings from which will be synthesized to encapsulate 
the current definition of the Metaverse. As for the 
second question, this research will employ Technology 
Acceptance Model (TAM) framework as the foundation for 
gauging the entrepreneurial driving factor to do business 
in the Metaverse. TAM predicts intention using perceived 
ease of use and perceived usefulness. Potentially this 
research contributes by identifying factors affecting each 
construct through an extensive literature review. This 
research is a testable conceptual framework that predicts 
entrepreneurial intention to do business in the Metaverse.

II.  METHODOLOGY
This study used a conceptual research method. This 
method focuses on the Metaverse concept or theory 
that explains or describes the Metaverse meaning and 
intention behavior. The conceptual research framework 
is established to ensure the coherence of this method. 
Here is a step-by-step process for developing the 
conceptual research framework (See Fig. 1). First, this 
research will attempt to provide a clear definition of the 
term ‘Metaverse’. This research synthesizes the definition 
of Metaverse documented in the academic literature, 
empirical report, and expert opinion. The synthesis result 
will serve as a reference to orient this research forward. 
The second step is to determine the framework on which 
this research’s conceptual model will be based. In doing 
so, this research considers previous intention behavior 
models in the literature. The selected model criteria 
are based on the definition of the term ‘Metaverse’ this 
research adopts. 

The third step is performing a literature review to identify 
the potential driving factors of entrepreneurial intention 
to do business in the Metaverse. This research uses 
the bibliometric study by [18] to narrow the scope of 
the search (see Fig. 2). Due to the contemporary nature 
of this topic, this research will limit its search to the 
keywords related to the Metaverse that has the most 
density. Subsequently, this research conducts a review 
that covers both academic literature and empirical report. 
On the academic front, the literature was obtained from 
multiple authoritative databases such as Scopus, Emerald, 
Science Direct, Google Scholar, and ProQuest. While for 
the empirical front, the report was taken from prominent 
sources such as HBR, McKinsey, Accenture, and Forbes. 
Subsequently, this study selects the literature based 
on relevance to the research objectives (i.e., defining 
the Metaverse and investigating the driving factors of 
entrepreneurial intention to do business in the Metaverse).

The fourth step is formulating the conceptual model. The 
model will be based on the selected intention behavior 
theory, where the identified driving factors are used as an 
extension to the model. The driving factors being selected 
to incorporate the conceptual model should fulfill a certain 
criterion: that both experts corroborate their positive 
relationship towards Metaverse adoption intention in the 
empirical report and researchers in the previous literature.

Fig. 1.  Conceptual Research Framework
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III.  RESULTS

A.  What is the Metaverse?

As of today, society applies the term ‘Metaverse’ loosely. 
At times the term is used to represent activities of 
Cryptocurrency, NFT, and virtual real estate (The Sandbox 
and Decentraland) instead of what is being described 
by Zuckerberg. Therefore, to reduce the ambiguity, it is 
necessary first to determine the definition of the term 
‘Metaverse’ used in this research context. 

Researchers and practitioners alike have tried to define 
Metaverse. Most of them agreed that Metaverse takes a 
form of a virtual world. A study of [14] defines the Metaverse 
broadly as a shared virtual environment characterized by 
its interoperable and persistent network in which people 
can interact simultaneously. In comparison, studies of [20] 
and [21] suggest that the virtual world of the Metaverse 
serves as an extension of our physical universe that adds 
dimensions to economic, social, and leisure activities. 
However, the description that circulates regarding the 
Metaverse varies.

On the one hand, [22] suggests that Metaverse is similar 
to the term ‘internet’ as it comprises multiple virtual 
reality domains that allow users to store information in 
blockchain and own digital goods. On the other hand, 
instead of describing it as multiple domains, [23] argues 
that the Metaverse refers to a continuum that represents 
a holistic integration of many virtual domains or platforms 
that comprises the use of technologies such as VR, AR, 
and blockchain. Regardless of one’s perspective on the 
Metaverse, everyone agrees that it involves using an 
avatar as a digital representation [19] [24]. Moreover, 
all suggest that the Metaverse requires the support 
of technologies that includes VR, AR, gaming, machine 
learning, 3D graphics, blockchain, and sensors [24]. 

In that regard, for clarity purposes, this research will not 
adopt a descriptive definition of the Metaverse from 
the previous researchers and practitioners. Instead, this 
research will refer to the Metaverse regarding its innate 
characteristics agreed upon by the majority. Thus, in 

this study, the Metaverse comprises 1. A virtual world, 2. 
The use of avatar as digital representation, and 3. The 
utilization of supporting technology such as AR, VR, and 
blockchain. With that laid out, in the remainder of this 
paper, those three characteristics represent the meaning 
of the Metaverse term.  

B. Technology Adoption Model (TAM)

TAM is a widely used theory to predict the adoption 
behavior of new technologies. Davis first introduced 
TAM in 1989 [25]. Since its inception, TAM remains a 
robust acceptance theory and is still used to measure 
the user’s acceptable behavior toward contemporary 
technologies [26]. For instance, concerning Metaverse 
related technology, TAM has been used to investigate 
the adoption behavior for information technology [27] and 
cloud computing [28], electronic government adoption 
[29], and Artificial Intelligence (AI) [30]. TAM estimates 
intention behavior by measuring the technology’s 
perceived usefulness and ease of use [25]. Perceived ease 
of use is the rate of difficulties for the technology to use 
and access. Meanwhile, perceived usefulness represents 
the degree to which the user believes the technology can 
increase his/her job performance. 

There are other theories to measure adoption behavior, 
such as the Theory of Planned Behavior (TPB) [31], the 
Unified Theory of Acceptance and Use of Technology 
(UTAUT) [32], and the Value-Based Adoption Model (VAM) 
[33]. TPB has similar characteristics to TAM. However, it 
expands the analysis toward the potential external factor 
that may affect adoption intention. Particularly, TPB 
extends its focus to analyze the societal norms regarding 
the technology and estimate whether the potential users 
are affected by it. UTAUT further expands the analysis of 
the external factors. For instance, it considers the social 
influence and facilitating conditions antecedents of 
adoption intention.

On the other hand, VAM dichotomizes adoption intention’s 
precursor as benefit and sacrifice. VAM focuses on the 
technology’s usefulness and potential enjoyment to 
measure the benefit. Meanwhile, VAM focuses on the 
technical aspects of the technology and the fees required 
for its adoption while measuring the sacrifice.

This paper identifies the factors influencing entrepreneurial 
intent to do business in the Metaverse. For this purpose, 
the TAM framework will be used as the foundation. The 
reason for this selection comes two-fold. Firstly, due 
to the dense technological aspect of doing business in 
the Metaverse (e.g., the need to integrate AR, VR, and 
blockchain into the entrepreneurial activity). Secondly, 
this study focuses on the internal aspects of adoption 
behavior effectively represented in TAM.

Fig. 2.  Bibliometric Snapshot [18]
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C.  Towards the Conceptual Model

One of the expected results of this research is to present 
a conceptual model that depicts the driving factors for 
entrepreneurial intention to do business in the Metaverse. 
For this, the TAM framework is utilized as a core 
foundation. Meanwhile, the potential driving factors are 
adopted from previous research through literature review. 
The literature search is done by considering the definition 
of the term ‘Metaverse’ presented in the previous section. 
Thus, this study attempts to estimate the driving factors 
for entrepreneurial activities in a virtual world that are 
carried out using an avatar and technology such as AR 
and VR. While contemporary research regarding business 
in the virtual world is sufficient, research specifically 
investigating the kinds of virtual worlds operated with 
avatars remains scarce. Therefore, this study uses the 
study of another virtual world (e.g., Second Life and 
Habbo Hotel) that bears similar characteristics to the 
Metaverse as part of the literature review. Investigating 
entrepreneurial study in Second Life and Habbo Hotel can 
arguably act as a proxy to estimate driving factors for the 
entrepreneurial intention in the virtual world using an avatar. 
Apart from that, the literature review covers the current 
study regarding the emerging platform of the Metaverse 
in the academic literature and other authoritative sources 
such as McKinsey, HBR, and Accenture. The conceptual 
model from the literature review is presented in Fig. 2. 
The remainder of this section elaborates on each driving 
factor.

D.  Interactivity

Metaverse ensures users’ virtual platform interactions 
through interactivity that ensures synchronous learning, 
real-time, and interoperability [34]. User interactivity also 
refers to human-computer interaction [35]. Interactivity 
can be defined as the ability to move and navigate 
through a virtual environment and the users’ ability to 
interact with virtual objects, other users, and AI-controlled 
agents and control the virtual environment in real-time 
[36] [37]. Agents with advanced AI capabilities can 
interact in more realistic ways, such as providing helpful 
information, displaying emotions, recognizing individuals, 

and recalling interactions. As a result, the ability of users 
to interact with virtual content is a critical component 
of immersive VR. Because Metaverse environments are 
highly interactive, users engage with information in an 
active rather than passive manner, which may positively 
affect perceived ease of use and perceived usefulness. 
According to [14], interactivity positively affects the 
perceived ease of use and perceived usefulness of early 
metaverse platform users.

E.  Freedom

Freedom It is usually affiliated with statistical tests or 
affiliation methodologies relating to flimsy philosophical 
discussions about free will. Freedom is portrayed as a 
human brain-created fantasy [38]. Perceived freedom 
is possibly more closely related to internal motivation. 
Perceived freedom has a detectable element of playfulness 
[39]. One of the Metaverse’s potential is greater freedom 
to create and share [40]. In the Metaverse, the participant’s 
identification (ID) aligns with reconfiguring the virtual 
world’s regulations, obtaining unrestricted freedom and 
character supremacy. However, neither party can afford 
it [41]. Metaverse, which further provides its users with 
complete freedom, represents a significant advancement 
in Internet technology [42]. As a result, users can enjoy 
a relatively high level of safety and freedom [43]. Finally, 
the demands for virtual world freedom, Internet content 
and interaction methods are constantly increasing. To 
put it another way, Metaverse could construct a linear 
social environment that seems distinct from consumers’ 
real social connections, elaborating consumers’ freedom, 
liberating them from the constraints of the real world, and 
broadening friendship circles [44].

F.  Opportunity

A study of [45] contends that its exploration of a critical 
intangible opportunity is frequently a matter of serendipity 
within a legal context - not only a coincidence, and yet 
challenging work as well as good fortune combined with 
sustained attention but also versatility. Opportunity 
requires a broad understanding that includes all methods 
for improving effectiveness. These include innovative and 
oblique thoughts in plan formulation, taking advantage 
of favorable conditions, abolishing negative behavior 
patterns, and looking for better tough choices among all 
targets, together with non-measurable objectives [46]. 
Delivering a unique and special service and user deriving 
can create more opportunities to engage but instead 
be involved throughout the entire experience [47]. Study 
of [48] trust that the Metaverse presents a significant 
opportunity for using human-centered methods to expand 
high-value-added candidates in a modern trend of Cyber-
Physical Systems.

Fig. 2.  Conceptual Model
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G.  Social influence

The influence of acquaintances’ opinions (e.g., family 
and friends) on personal behavior to use a particular 
technology is called social influence. According to the 
Social Influence Theory, consumers tend to follow the 
opinions of those around them whom they consider 
important [17]. The users may use the Metaverse platforms 
based on the recommendations or expectations of 
others. Social influence combines subjective norms, social 
factors, and theoretical images [49]. Previous studies 
have found that social influence can affect perceived 
ease of use, perceived usefulness, and intention to use 
metaverse platforms. According to the [14] study, social 
influence positively affected early users’ perceived ease 
of use and perceived usefulness of Metaverse platforms. 
Furthermore, social influence was discovered to influence 
university students’ perceived usefulness and intention to 
use Metaverse [17]. In addition, social influence affects the 
intention to use Fintech Digital Sandbox [16].

H.  Practicality

Practicality becomes one of the most important things 
to be considered by business owners to get the attention 
needed to maintain their customers [50]. Metaverse is a 
user-experienced platform based on ease of use due to 
the developing tech-savvy customer [51]. Furthermore, 
the Metaverse was being developed apart from the 
practice towards ease of use. The Metaverse also allows 
the business owner to practice conducting business in 
the Metaverse with a faster learning process. Moreover, 
getting new roles accommodates each need inside the 
Metaverse [24]. The Metaverse itself offers vast business 
potential. Through the limitation of space that can 
connect the business owner with the customer by using 
the mobile device, those are the ideas that have been 
developed in the last few years that can be regarded 
as a breakthrough in the practicality and ease of use of 
Metaverse technologies [24].

I.  Self-Efficiency

Self-efficiency in the Metaverse also became one of the 
considerations for consumers and business owners to 
conduct business in Metaverse because the Metaverse 
was considered a co-creation world established by the 
business communities [52]. The new iteration of the 
internet is still being developed, and it is believed that 
it will have a massive implication both for the consumer 
and the business owner to give them enough self-
efficiency to conduct business in the Metaverse [52]. The 
new economic dynamics of the Metaverse are offering 
digitized and decentralized data ownership to give every 
person in the society an improved self-efficiency to deal 
in the Metaverse through a decentralized financial system. 

It offers security and gives personalized data privacy that 
will soon advance to the trend of data portability [53]. 
The effort to improve the self-efficiency of each party 
involved in the Metaverse will undoubtedly lead to the 
ease of use of the Metaverse itself. It can happen by 
continuously developing the facilities and technologies to 
accommodate the security demands of the economy in 
the Metaverse [54].

J.  Self-Efficacy

Self-efficacy refers to people’s expectations, judgment, 
and beliefs about an individual’s ability to complete a 
task successfully and take action [17] [55]. Self-efficacy 
is a self-evaluation that influences individuals’ decisions, 
efforts, and behavioral mastery [56]. The greater sense 
of self-efficacy, the easier it is to accept and positively 
influence the use of new information technologies such 
as the Metaverse. The perceived ease of use of early 
users of metaverse platforms was positively influenced by 
self-efficacy [14]. Self-efficacy also influenced university 
students’ perceived ease of use and intention to use 
Metaverse [17].

K.  Perceived Pleasure

Pleasure can be considered evolution’s boldest trick, 
motivating an individual to pursue rewards necessary 
for fitness. Yet, in modern environments of abundance, 
it also induces maladaptive pursuits such as addictions 
[57]. A sedative item might cause various responses in 
various subjects, for instance, pleasure, a sensation of 
the brilliant, misery, misfortune, or distress. Additionally, 
specialists consider pleasure the broadest inclination 
liable for the customer experience [58]. Many studies have 
shown that enjoyment or pleasure significantly impacts 
user acceptance of a computer in the workplace. Inner 
motivations manifest as enjoyment or pleasure, directly 
impacting the intention to continue using. The greater 
the level of enjoyment or pleasure, the greater the level 
of satisfaction; efforts should be made to determine 
usage continuance intention and enjoyment to increase 
satisfaction [59].

IV.  DISCUSSION
The expanded TAM was used to investigate the factors 
influencing the intention to use the Metaverse: content 
quality, perceived pleasure or enjoyment, social influence, 
and self-efficacy. The antecedent variables of the 
extended TAM, perceived usefulness, and perceived ease 
of use influenced the intention to use the Metaverse. 
Besides that, perceived ease of use influences perceived 
usefulness. The perceived ease of use, perceived 
usefulness, and intention to use Metaverse were all 
affected by the content quality and perceived pleasure 
enjoyment [17]
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The researchers discovered that perceived ease of use is 
positively influenced by self-efficiency, perceived curiosity, 
and perceived pleasure. Moreover, perceived usefulness is 
positively influenced by social norms, perceived pleasure, 
and perceived ease of use. Perceived curiosity, perceived 
pleasure, and self-efficiency all have a positive influence 
on perceived ease of use. As such, when Metaverse 
innovation gives the client the pleasure and curiosity to 
examine it, that will assist with feeling ease of use of 
Metaverse innovation [60]. Perceived usefulness was 
positively influenced by perceived pleasure, social norms, 
and perceived ease of use. The greater the user’s pleasure 
from technology, the greater the user’s usefulness, and 
when technology is simple to use its usefulness increases. 
This perceived level of pleasure or enjoyment helps users 
understand new technology and a superior comprehension 
of innovation by permitting them to appreciate utilizing it 
[60].

V.  CONCLUSION
Metaverse is a socialized digital environment that develops 
and builds to facilitate people to communicate with each 
other through the limitless barrier of digital technology 
networks. The TAM can be considered one of the models 
that can predict the adoption of the new technology. The 
Metaverse development adoption regarding the business 
industry can be seen from the perceived ease of use 
and perceived usefulness that consist of several factors 
that have already been mentioned and explained in the 
paragraph above. There are factors included in the TAM 
model of Metaverse. First, Interactivity, Freedom/Agency, 
Opportunity, and Social Influence for Perceived Usefulness. 
Second, Practicality, Self-Efficiency, Self-Efficacy, and 
Perceived Pleasure for Perceived Ease of Use.

The Metaverse is a new frontier. Despite the existence of 
the Metaverse agenda back in 2007 [61], the topic remains 
vague and speculative. Therefore, the current state of 
academic literature regarding the topic is bare. Thus, 
this study fills the literature gap by compiling potential 
driving factors for entrepreneurs to do business in the 
Metaverse. Remarkably, this study adds to the discussion 
in the entrepreneurial literature that focuses on business 
in the virtual world. This study’s result benefits the 
developer of the Metaverse platforms and policymakers. 
For instance, as developers, the compilation of potential 
driving factors for the entrepreneur in this study can be 
considered for future improvement due to the importance 
of entrepreneurs’ role in attracting users and creating 
various forms of economies inside the Metaverse. For 
policymakers, the proposed conceptual model can be used 
as part of the guidance for policy formulation, particularly 
those concerning the regulation of the Metaverse.

The managerial implication of the study defines that 

corporations must constantly reimagine their business 
models and offerings to remain competitive in a fast-
changing environment. It is due to the emergence 
of advanced digital technologies, the shortening 
of technology life cycles, and changes in customer 
demand and intention behavior. Nonetheless, internet 
users create accounts and profiles to access retail 
products and services, which are then personalized and 
used as a platform for targeted advertising. Moreover, 
Metaverse gives all new ways of personalizing promotion 
for its company and targets. It is often the case in the 
Metaverse platform when users visit crowded retail areas. 
An automated system detects a user’s presence. It sends 
out ‘notecards’ with personal data regarding different 
services and products. This study will help managers 
predict entrepreneurial intention to do business in the 
Metaverse to pay more attention to the factors based on 
a conceptual model easily and effectively. This approach 
also will help managers better understand the potential 
users of the Metaverse platform perspective. Therefore, 
managers can design specific strategies to attract more 
potential users of the Metaverse platform.

Despite the theoretical and practical contributions 
presented through the study’s findings, future research 
must address some limitations. First, the findings of 
this study are expected to provide many ideas as 
primary data for future metaverse research. This study 
also contributes to entrepreneurs looking to start a 
business in the Metaverse as a source of competitive 
advantage. However, the conceptual research method 
has limitations despite its contribution. We intend to 
conduct future research using mixed methods. Extending 
this research may assist metaverse designers in creating 
more appealing metaverse platforms for entrepreneurs. 
Second, this study focuses on the factors that motivate 
entrepreneurs to conduct business on various metaverse 
platforms. As a result, research on a specialized topic 
will be required for future research. For example, the 
research could investigate specific Metaverse platforms 
or companies. Metaverse platforms or company-specific 
usage circumstances can influence driving factors for 
entrepreneurs to do business. Finally, only two TAM 
constructs were used in this study: perceived ease of use 
and perceived usefulness. Other constructs that could 
affect the proposed model should be considered in future 
research.

ACKNOWLEDGMENT
The authors gratefully thank our colleagues from Institut 
Teknologi Bandung, who provided insight and expertise 
that greatly assisted the research.



842

Driving Factors of Entrepreneurs to Do Business in the Metaverse: A 

Conceptual Research

REFERENCES
1.  C. Stokel-Walker, “Meta: Why has Facebook changed 

its name and what is the metaverse? | New 
Scientist,” Oct. 29, 2021. https://www.newscientist.
com/article/2295438-why-has-facebook-changed-
its-name-to-meta-and-what-is-the-metaverse/ 
(accessed Jun. 28, 2022).

2.  M. Zuckerberg, “Founder’s Letter, 2021 | Meta,” Oct. 
28, 2021. https://about.fb.com/news/2021/10/founders-
letter/ (accessed Jun. 28, 2022).

3.  A. Gunawan, “7 Perusahaan Teknologi Besar Ini 
Berinvestasi ke Metaverse,” IDN Times, Feb. 23, 2022. 
https://www.idntimes.com/tech/trend/arifgunawan/
deretan-perusahaan-teknologi-besar-berinvestasi-
pada-metaverse?page=all (accessed Jun. 28, 2022).

4.  A. Balchandani, A. Berg, S. Hedrich, J. E. Jensen, L. le 
Merle, and F. Rölkens, “The metaverse fashion industry 
connection | McKinsey,” McKinsey & Company, Apr. 
07, 2022. https://www.mckinsey.com/industries/retail/
our-insights/how-the-fashion-industry-can-get-into-a-
metaverse-mindset (accessed Jun. 28, 2022).

5.  I. A. Lopes et al., “Value Creation in the Metaverse,” 
2022.

6.  R. Haar, “Future Of Cryptocurrency in 2022 and 
Beyond | NextAdvisor with TIME,” 2022. https://time.
com/nextadvisor/investing/cryptocurrency/future-of-
cryptocurrency/ (accessed Jan. 27, 2022).

7.  F. Holmes, “The Metaverse Is A $1 Trillion Revenue 
Opportunity. Here’s How To Invest...,” 2021. https://www.
forbes.com/sites/greatspeculations/2021/12/20/the-
metaverse-is-a-1-trillion-revenue-opportunity-heres-
how-to-invest/?sh=7d94256c4df9 (accessed Jan. 27, 
2022).

8.  M. Needham, “Spend on Emerging Device Categories 
– including Wearables, AR/VR Headsets, and 
Smart Home – Will See Continued Robust Growth, 
According to IDC,” 2021. https://www.idc.com/getdoc.
jsp?containerId=prUS48284221 (accessed Jan. 27, 
2022).

9.  S. Mangiante, G. Klas, A. Navon, Z. GuanHua, J. Ran, and 
M. Dias Silva, “VR is on the edge: How to deliver 360- 
videos in mobile networks,” in VR/AR Network 2017 - 
Proceedings of the 2017 Workshop on Virtual Reality and 
Augmented Reality Network, Part of SIGCOMM 2017, 
Aug. 2017, pp. 30–35. doi: 10.1145/3097895.3097901.

10.  worldpopulation.com, “Internet Speeds by Country 

2022,” 2022. https://worldpopulationreview.com/
country-rankings/ internet-speeds-by-country 
(accessed Jun. 29, 2022).

11.  Microsoft, “Work Trend Index Annual Report,” 2022.

12.  Populix, “Social Media Habit and Internet Safety,” 2022.

13.  A. Almarzouqi, A. Aburayya, and S. A. Salloum, “Prediction 
of User’s Intention to Use Metaverse System in Medical 
Education: A Hybrid SEM-ML Learning Approach,” IEEE 
Access, vol. 10, pp. 43421–43434, 2022, doi: 10.1109/
ACCESS.2022.3169285.

14.  S. Park, Y. Ji Kang, and C. Author, “           A Study 
on the intentions of early users of metaverse platforms 
using the Technology Acceptance Model,” Journal of 
Digital Convergence, vol. 19, no. 10, pp. 275–285, 2021, 
doi: 10.14400/JDC.2021.19.10.275.

15.  K. M. S. Faqih, “Factors influencing the behavioral 
intention to adopt a technological innovation from 
a developing country context: The case of mobile 
augmented reality games,” Technology in Society, vol. 
69, May 2022, doi: 10.1016/j.techsoc.2022.101958.

16.  M. Lee, W.-B. Lee, and Y. Son, “ (D- )     *  *  * 
** † The Study on the Intention of the Use of Fintech 
Digital Sandbox (D-Testbed),” J Korean Soc Qual 
Manag, vol. 49, no. 4, pp. 505–525, 2021, doi: 10.7469/
JKSQM.2021.49.4.505.

17.  J.-H. Oh, “  (ETAM)      :    A Study on Factors 
Affecting the Intention to Use the Metaverse by 
Applying the Extended Technology Acceptance 
Model(ETAM) : Focused on the Virtual World Metaverse 
  ,” 2021, doi: 10.5392/JKCA.2021.21.10.204.

18.  M. Damar and T. Izmir, “Metaverse Shape of Your Life 
for Future: A bibliometric snapshot,” pp. 1–8, Dec. 2021, 
[Online]. Available: https://journalmetaverse.org/index.
php/jm/article/view/article1

19.  J. Kim, “Advertising in the Metaverse: Research 
Agenda,” Journal of Interactive Advertising, vol. 21, no. 
3, pp. 141–144, 2021.

20.  M. Bourlakis, S. Papagiannidis, and F. Li, “Retail spatial 
evolution: Paving the way from traditional to metaverse 
retailing,” Electronic Commerce Research, vol. 9, no. 1–2, 
pp. 135–148, 2009, doi: 10.1007/s10660-009-9030-8.

21.  S. Papagiannidis, M. Bourlakis, and F. Li, “Making real 
money in virtual worlds: MMORPGs and emerging 
business opportunities, challenges and ethical 
implications in metaverses,” Technological Forecasting 



843

©2022 The 7th International Conference on Management in Emerging Markets (ICMEM 2022)

and Social Change, vol. 75, no. 5, pp. 610–622, Jun. 2008, 
doi: 10.1016/j.techfore.2007.04.007.

22.  T. Stackpole, “Exploring the Metaverse,” Harvard 
Business Review, Jul. 2022. https://hbr.org/2022/07/
exploring-the-metaverse (accessed Jul. 04, 2022).

23.  Accenture, “The continuum of technology and 
experience, reshaping business Meet Me in the 
Metaverse,” 2022.

24.  M. Purdy, “How the Metaverse Could Change Work,” 
Harvard Business Review, Apr. 05, 2022. https://hbr.
org/2022/04/how-the-metaverse-could-change-work 
(accessed Jul. 04, 2022).

25.  F. D. Davis, “Perceived usefulness, perceived ease of 
use, and user acceptance of information technology,” 
MIS Quarterly: Management Information Systems, 1989, 
doi: 10.2307/249008.

26.  K. Sohn and O. Kwon, “Technology acceptance theories 
and factors influencing artificial Intelligence-based 
intelligent products,” Telematics and Informatics, vol. 
47, Apr. 2020, doi: 10.1016/j.tele.2019.101324.

27.  R. Agarwal and J. Prasad, “Are Individual Differences 
Germane to the Acceptance of New Technologies?,” 
1999.

28.  H. Gangwar, H. Date, and R. Ramaswamy, “Understanding 
determinants of cloud computing adoption using an 
integrated TAM-TOE model,” Journal of Enterprise 
Information Management, vol. 28, no. 1, pp. 107–130, 
Feb. 2015, doi: 10.1108/JEIM-08-2013-0065.

29.  Y. K. Dwivedi, N. P. Rana, M. Janssen, B. Lal, M. D. Williams, 
and M. Clement, “An empirical validation of a unified 
model of electronic government adoption (UMEGA),” 
Government Information Quarterly, vol. 34, no. 2, pp. 
211–230, Apr. 2017, doi: 10.1016/j.giq.2017.03.001.

30.  G. McLean and K. Osei-Frimpong, “Hey Alexa … examine 
the variables influencing the use of artificial intelligent 
in-home voice assistants,” Computers in Human 
Behavior, vol. 99, pp. 28–37, Oct. 2019, doi: 10.1016/j.
chb.2019.05.009.

31.  I. Ajzen, “The theory of planned behavior,” Organizational 
Behavior and Human Decision Processes, 1991, doi: 
10.1016/0749-5978(91)90020-T.

32.  V. Venkatesh, M. G. Morris, G. B. Davis, and F. D. 
Davis, “USER ACCEPTANCE OF INFORMATION 
TECHNOLOGY: TOWARD A UNIFIED VIEW,” MIS 
Quarterly, vol. 27, no. 3, pp. 425–478, 2003.

33.  H. W. Kim, H. C. Chan, and S. Gupta, “Value-based 
Adoption of Mobile Internet: An empirical investigation,” 
Decision Support Systems, vol. 43, no. 1, pp. 111–126, 
Feb. 2007, doi: 10.1016/j.dss.2005.05.009.

34.  A. Almarzouqi, A. Aburayya, and S. A. Salloum, “Prediction 
of User’s Intention to Use Metaverse System in Medical 
Education: A Hybrid SEM-ML Learning Approach,” IEEE 
Access, vol. 10, pp. 43421–43434, 2022, doi: 10.1109/
ACCESS.2022.3169285.

35.  L.-H. Lee et al., “All One Needs to Know about Metaverse: 
A Complete Survey on Technological Singularity, Virtual 
Ecosystem, and Research Agenda,” Oct. 2021, [Online]. 
Available: http://arxiv.org/abs/2110.05352

36.  E. Dincelli and A. Yayla, “Immersive virtual reality in the 
age of the Metaverse: A hybrid-narrative review based 
on the technology affordance perspective,” Journal of 
Strategic Information Systems, vol. 31, no. 2. Elsevier 
B.V., Jun. 01, 2022. doi: 10.1016/j.jsis.2022.101717.

37.  S. van der land, A. P. Schouten, B. van den Hooff, and 
F. Feldberg, “Modelling the Metaverse: A Theoretical 
Model of Effective Team Collaboration in 3D Virtual 
Environments,” Journal of Virtual Worlds Research, vol. 
4, no. 3, 2011, [Online]. Available: http://www.metaverse1.
org

38.  I. D. Steiner, “Perceived Freedom,” 1970, pp. 1987–248.

39.  G. Ellis and P. A. Witt, “The measurement of 
perceived freedom in leisure.,” Journal of Leisure 
Research, vol. 16, no. 2, pp. 110–123, 1984, doi: 
10.1080/00222216.1984.11969579.

40.  F. Namisango and K. Kang, “A typology of knowledge 
co-creation in social networks,” Proceedings of the 
28th Australasian Conference on Information Systems, 
ACIS 2017, pp. 1–9, 2017.

41.  Y. Kun, “The Metaverse in the Psychoanalytic 
Perspective: The Unleashed Human Id in the Metaverse,” 
Journal of Psychology Research, vol. 12, no. 1, Jan. 2022, 
doi: 10.17265/2159-5542/2022.01.002.

42.  İ. Güven and F. Güven, “METAVERSE’TE BELLEK VE 
MEKAN MEMORY AND SPACE IN METAVERSE,” 
ISTANBUL INTERNATIONAL MODERN SCIENTIFIC 
RESEARCH CONGRESS, 2022, [Online]. Available: 
www.istanbulkongresi.org

43.  N. Xi, J. Chen, F. Gama, M. Riar, and J. Hamari, “The 
challenges of entering the metaverse: An experiment 
on the effect of extended reality on workload,” 
Information Systems Frontiers, 2022, doi: 10.1007/



844

Driving Factors of Entrepreneurs to Do Business in the Metaverse: A 

Conceptual Research

s10796-022-10244-x.

44.  H. Ning et al., “A Survey on Metaverse: the State-of-the-
art, Technologies, Applications, and Challenges,” 2021.

45.  J. Denrell, C. Fang, and S. G. Winter, “The economics of 
strategic opportunity,” Strategic Management Journal, 
vol. 24, no. 10 SPEC ISS., pp. 977–990, Oct. 2003, doi: 
10.1002/smj.341.

46.  C. Chapman, S. Ward, and J. Wiley, “Synopsis of ‘How 
to Manage Project Opportunity and Risk’ How to 
Manage Project Opportunity and Risk-why uncertainty 
management can be a much better approach than risk 
management,” 2011.

47.  S. Papagiannidis and M. Bourlakis, “Staging the New 
Retail Drama: At a metaverse near you!,” Journal of 
Virtual World Research, vol. 2, no. 5, May 2010.

48.  S.-V. Rehm, L. Goel, and M. Crespi, “The Metaverse as 
Mediator between Technology, Trends, and the Digital 
Transformation of Society and Business,” Futures 
Journal of Virtual Worlds Research, vol. 8, no. 2, Oct. 
2015, [Online]. Available: http://jvwresearch.org

49.  U. K. Lee and H. Kim, “UTAUT in Metaverse: An ‘Ifland’ 
Case,” Journal of Theoretical and Applied Electronic 
Commerce Research, vol. 17, no. 2, pp. 613–635, Jun. 
2022, doi: 10.3390/jtaer17020032.

50.  P. Spenner and P. Freeman, “To Keep Your Customers, 
Keep it Simple,” Harvard Business Review, May 2012.

51.  S. Elnaj, “The Challenges And Opportunities With The 
Metaverse,” Forbes, May 17, 2022.

52.  L. Fois, “Into the Metaverse: What it Means for Your 
Business,” Silicon Foundry, 2022.

53.  C. Hackl, “The Metaverse Is Coming And It’s A Very 
Big Deal,” Forbes, Jul. 05, 2020. https://www.forbes.
com/sites/cathyhackl/2020/07/05/the-metaverse-

is-coming--its-a-very-big-deal/?sh=435f45ee440f 
(accessed Jul. 07, 2022).

54.  MIT Technology Review, “Metaverse: Open for 
business? | MIT Technology Review,” MIT Technology 
Review, Jun. 27, 2022. https://www.technologyreview.
com/2022/06/27/1054974/metaverse-open-for-
business/ (accessed Jul. 07, 2022).

55.  A. Plechatá, T. Morton, F. J. A. Perez-Cueto, and G. 
Makransky, “Virtual Reality Intervention Reduces 
Dietary Footprint: Implications for Environmental 
Communication in the Metaverse,” 2021.

56.  M. Henderson, H. Huang, S. Grant, and L. Henderson, 
“Language acquisition in Second Life: Improving self-
efficacy beliefs,” 2009. [Online]. Available: http://
secondlife.com/.

57.  K. C. Berridge and M. L. Kringelbach, “Pleasure Systems 
in the Brain,” Neuron, vol. 86, no. 3. Cell Press, pp. 646–
664, May 06, 2015. doi: 10.1016/j.neuron.2015.02.018.

58.  J. S. Horng and H. Hsu, “A holistic aesthetic experience 
model: Creating a harmonious dining environment to 
increase customers’ perceived pleasure,” Journal of 
Hospitality and Tourism Management, vol. 45, pp. 520–
534, Dec. 2020, doi: 10.1016/j.jhtm.2020.10.006.

59.  R. Pereira and C. Tam, “Impact of enjoyment on the 
usage continuance intention of video-on-demand 
services,” Information and Management, vol. 58, no. 7, 
Nov. 2021, doi: 10.1016/j.im.2021.103501.

60.  A. M. Aburbeian, A. Y. Owda, and M. Owda, “A Technology 
Acceptance Model Survey of the Metaverse 
Prospects,” AI, vol. 3, no. 2, pp. 285–302, Apr. 2022, doi: 
10.3390/ai3020018.

61.  J. Smart, J. Cascio, and J. Paffendorf, “Metaverse 
Roadmap Pathways to the 3D Web: A Cross-Industry 
Public Foresight Project,” 2007.


