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Metaverse in business research: a systematic
literature review

Egi Arvian Firmansyah®* and Umar Habibu Umar?

Abstract: This study reviews metaverse literature related to the business discipline.
Our first search yielded 323 papers, further filtered based on predefined standards.
Accordingly, since our research focuses on the metaverse of business, we limited
the Scopus search results by choosing only two categories: business, management,
and accounting, as well as economics, econometrics, and finance. Using the PRISMA
flowchart, this study reviewed 29 selected documents published by publication
outlets in Scopus. The study reveals that most metaverse-business studies
employed qualitative methods and were categorized as conceptual papers because
the research is in its infancy. Marketing has become the dominant business area
since most studies relate metaverse with various marketing activities. Besides,
management information and finance come second and third in the number of
publications. This result indicates that through metaverse, businesses can attract
new customers, retain existing customers, improve firm operations, and streamline
business processes. This study’s novelty is investigating metaverse studies related
to business function areas, which is absent in metaverse literature. One limitation of
this study is the single database, namely, Scopus. Further study may employ other
databases like Web of Science or Google Scholar. Besides, future studies may
explore more metaverse studies concerning more specific topics, such as account-
ing, auditing, and banking.

Subjects: Management of IT; Business, Management and Accounting; Behaviour

Keywords: Business; metaverse; review; SLR; systematic review

1. Introduction

The terminology of metaverse was first mentioned in the early 1990s by Neal Stephenson in his
novel, titled Snow Crash. The term comprises of prefix “meta,” which means virtuality, and “verse,”
which means the world (Wu & Ho, 2022). Using augmented and virtual reality technology, the
metaverse can expand the physical world by enabling people to interact naturally in actual and
simulated surroundings using avatars and holograms (Dwivedi et al., 2022). This paper aims to
review the literature on metaverse related to the business by employing a systematic literature
review (SLR) technique using the Preferred Reporting Items for Systematic Reviews and Meta-
Analyses (PRISMA) flowchart (Page et al.,, 2021).

Metaverse has been predicted to be popular in the future, for it will change the digital transfor-
mation landscape. In the past, other supporting technologies were not available or insufficient, so

© 2023 The Author(s). Published by Informa UK Limited, trading as Taylor & Francis Group.

This is an Open Access article distributed under the terms of the Creative Commons Attribution
License (http://creativecommons.org/licenses/by/4.0/), which permits unrestricted use, distribu-
tion, and reproduction in any medium, provided the original work is properly cited. The terms on
which this article has been published allow the posting of the Accepted Manuscript in

a repository by the author(s) or with their consent.

© @

Page 1 of 20


http://crossmark.crossref.org/dialog/?doi=10.1080/23311975.2023.2222499&domain=pdf
http://creativecommons.org/licenses/by/4.0/

Firmansyah & Umar, Cogent Business & Management (2023), 10: 2222499 O;K-: cogent P b us | Nness & mana ge me nt

https://doi.org/10.1080/23311975.2023.2222499

the metaverse gained little attention from many people (Matsubara & Oguchi, 2010). However,
today’s giant technology companies in several countries have invested much money in being
geared up with this technology. For instance, Facebook reportedly spent ten billion US dollars in
2021 to start this metaverse business (Isaac, 2021). Besides, the South Korean government
reportedly invested around $177.1 million US dollars, making it among the first countries to
enter the metaverse emerging business (Keane, 2022).

Although the primary subject area of the metaverse is computer science (e.g., Cho et al., 2022;
S. Choi et al,, 2022), with the earliest work performed by Dionisio et al. (2013), numerous meta-
verse studies have also been found in other fields, such as education (e.g., Akour et al., 2022; Kye
et al.,, 2021; Suh & Ahn, 2022), medicine (e.g., Almarzougi et al., 2022; Skalidis et al., 2022) and arts
(e.g., Baia Reis & Ashmore, 2022; H. K. Lee et al., 2022; Strutt, 2022). Furthermore, bibliometric or
review studies on metaverse have also been conducted in a few previous studies (Abbate et al.,
2022; Dincelli & Yayla, 2022; Garavand & Aslani, 2022; Petrigna & Musumeci, 2022; Shen et al,,
2021; Wu & Ho, 2022). Besides, guidelines for performing bibliometric studies have also been
documented in several previous studies (Donthu et al., 2021; Mukherjee et al., 2022).

The literature review studies on metaverse are mainly within the health or medical context, such
as applying metaverse for prevention and treatment (Petrigna & Musumeci, 2022). Their study is
almost similar to the study by Garavand and Aslani (2022), only that those authors emphasize the
impact-wise of the metaverse rather than its challenges. Besides, in a review study on metaverse
application for acute medicine, Wu and Ho (2022) posit that the integration of Augmented reality
(AR) and virtual reality (VR) has a wide range of applications in medical education and clinical
training. In addition to health settings, a review study on metaverse has been conducted in
a marketing context to explore metaverse studies concerning virtual advertisement (Shen et al,,
2021). Nonetheless, these studies do not relate metaverse with business function areas, as
employed in this current study. Thus, business-metaverse review studies are still underexplored,
resulting in a theoretical gap that needs to be addressed (Lim, 2022).

Setiawan et al. (2022) conducted a review study closest to ours, connecting metaverse and
business. The study by Setiawan et al. (2022) discusses the essential factors that the metaverse
offers to business entities. However, that study does not merge metaverse with business functions
commonly available in corporation settings. Thus, our study differs from Setiawan et al. (2022)
because we emphasize metaverse studies and evaluate them based on business functions
a company commonly operates.

This study contributes to the literature in several ways. First, the present study evaluates the
metaverse scholarly work using a business perspective, providing state of the art connecting
metaverse technology and business function areas in a corporate setting. Second, this current
study provides an avenue for future research by analyzing the current trend of metaverse research,
primarily on the research methods and types. Third, our study maps the metaverse-business
studies using business function areas, providing the literature gaps for future studies to tap into.
Finally, our study is expected to benefit academia by providing a comprehensive portrayal of
metaverse literature seen from business function areas. Based on that explanation, this current
study attempts to answer the following research questions (RQ):

RQ 1: What is the current state of metaverse studies related to business?

RQ 2:What research methods, types, and business functional areas were used by previous
metaverse studies related to business?
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The remainder of the paper is organized into four sections to achieve the aim and answer the
research questions. Section 2 briefly explains the systematic literature review, while section 3
presents the methods used in the study. Results and discussion are presented in section 4. Finally,
the conclusion, limitations, and recommendations are shown in section 5.

2. Systematic literature review

Systematic literature review (SLR) is a research technique that allows academics and practitioners
to get a structured and organized picture of what has been published in particular literature
throughout the observed years (Milian et al., 2019). Researchers in any field commonly use this
technique to obtain a portrayal of a particular topic and a literature gap. By conducting an SLR
study, researchers can find the niche to be addressed because the most-researched and less-
researched topics or sub-topics will emerge. Besides, researchers can develop knowledge and add
insights into academic debates.

In addition to SLR, some other review techniques are popular among researchers, including
bibliometric analysis. The bibliometric analysis aims to find patterns and links between authors,
institutions, keywords, and citations by examining the bibliographic data of a large group of
publications. The bibliometric analysis differs from SLR since it is usually performed using particular
software, such as VOSviewer, created and developed by van Eck and Waltman (2010). Literature
review studies using this software are numerous in various fields and disciplines (e.g., Chang et al.,
2022; Dosso & Aysan, 2022; Firmansyah & Faisal, 2020; Firmansyah et al., 2020; Tepe et al., 2022;
Ozdemir & Selguk, 2021). Another well-accepted software for bibliometric review study is the
Bibliometrix package in the biblioshiny application of RStudio (e.g., Alshater et al., 2021; Chandra
et al,, 2022; Dervi et al., 2022). Combining this two software can also help better identify, analyze,
and synthesize pertinent literature on a particular topic (Thomas & Gupta, 2021).

3. Material and methods

This systematic literature review explores how metaverse has been studied in the literature,
primarily related to business. To do so, we first performed the literature review protocol and
literature screening. Subsequently, content analysis is also performed to reveal some related-
content materials, namely, adopted research methods, research types, and document types
based on main business functional areas (finance, operations, human resources, marketing, and
information systems). The procedure in this current study is explained below to maintain transpar-
ency and boost replicability in future studies (Kraus, Breier, et al., 2022).

3.1. Literature review protocol

This study employs data from the Scopus database using the keyword “metaverse” in the fields of
the document title. Scopus database is used because it is one of the most prominent and trusted
databases for scientists. Besides, it has a reliable updating frequency (daily) and extensive cover-
age from various fields, disciplines, and publication slots (Joshi, 2016). Some review studies
conducted earlier employ Scopus as a single database in their review (e.g., Ali & Bashir, 2022;
Alshater et al,, 2022; Ha et al,, 2020; Lim, Kumar, & Ali, 2022; Lim, Kumar, Pandey, et al., 2022).

The search for documents was conducted on 14 September 2022. Thus, other searches con-
ducted after or before this date may result in a different number of search results. Our search
result does not limit the publication year, document type, source title, publication stage, keyword,
country, and source type because the literature of metaverse is considered in its infancy. Thus, not-
performing in those criteria is expected to produce more documents to be investigated. The
following is the final search string used in the Scopus database: TITLE (Metaverse) AND (LIMIT-
TO (SUBJAREA, “BUSI”) OR LIMIT-TO (SUBJAREA, “ECON”)).

Our initial search results in 323 documents that then be filtered using specific criteria. Since our
study focuses on metaverse concerning business, we filtered Scopus by selecting only two subject

areas, namely, Business, Management and Accounting, as well as Economics, Econometrics and
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Figure 1. Document selection
process.
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Finance. These subject areas are the closest ones to the research purpose of our study. The review
approach in this study follows the PRISMA framework, which is popular among researchers,
including in business research (e.g., Lim & Rasul, 2022; Nik Abdullah et al., 2022). This procedure
following the PRISMA framework is shown in Figure 1.

3.2. Literature screening
The two subject areas selected in our search produce 34 documents included for further proces-

sing. Since all those 34 documents are already in English, we did not perform English language
filtering. In the further screening phase, we excluded the editorial because it is not a research
paper and does not include an abstract to be analyzed, resulting in 31 documents. The limitation in
scope and exclusion of editorial allows us to study only the relevant documents of a metaverse
because we excluded a vast number of documents (n=292), which are available in other areas,
such as computer science, engineering, and mathematics. That figure also indicates that meta-
verse researchers come from various disciplines, from social to engineering sciences.

The subsequent screening was performed by reading the title and abstract of the 31 documents
to produce the eligible and included studies. In this stage, we omitted two more documents
because one does not have the abstract and the complete file, while the other is included as
a magazine article. Thus, we obtained 29 documents eligible for review. No additional studies are
included in this phase because we only focus on the Scopus database using the search string
outlined earlier. To sum up, the followings are the exclusion criteria applied in this study:

* Not included in Business, Management and Accounting and Economics, Econometrics, and Finance
fields of Scopus.
+ Editorial documents.
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* Magazine articles.
+ Articles without abstract and complete files.

From those exclusion criteriq, it can also be said that this current study implements the following
inclusion criteria. First, to obtain the final set of documents, this study only employs documents in
two research areas: Management and Accounting and Economics, Econometrics, and Finance.
These areas were selected prior to performing the initial search for the document. Thus, this step
allows us to generate documents related to the business setting. Second, this study only includes
peer-review documents, namely journal articles, conference proceedings, book chapters, and
review papers. These types of documents are selected to ensure the quality of the selected
documents for review. Thus, editorial notes and magazine articles are not included in our review.
Third, this study only includes documents with accessible abstracts and full papers. Thus, the
documents the authors had no access to are not included for review. Those exclusion and inclusion
criteria are expected to produce relevant documents following the objectives of this study.

4, Results and discussion

The 29 documents studied in this research are explored and read based on their descriptive
characteristics and contents. Table 1 provides the summary of documents used in this study,
sorted based on the most cited to the least cited ones, indicating their influence on the scholarly
literature of metaverse-business studies. In addition to basic information and citations of the
selected papers, Table 1 contains content-analysis results of the study, including the employed
method, research type, and business function area. The following sections further outline the
description and analysis of Table 1.

4.1. Document type

The documents reviewed in this study are of various types: journal articles, conference papers,
review papers, and book chapters. However, as shown in Figure 2, the journal article is the largest
contributor (59%) to the dataset, followed by the book chapter in the second position at 24%.
These two types dominate the other document types: conference and review papers, which are
only 14% and 3%, respectively. The largest number of journal articles may indicate that metaverse
research is developing, and some indexed journals have started to accept papers on this topic,
opening opportunities for future studies. Besides, since the nature of the journal involves a peer-
review process, it can be said that many metaverse papers are also of high quality.

4.2. Publication slot

The slots publishing metaverse studies as related to business vary. Regarding source or slot of
publication, most articles in a single slot are conference papers in a book chapter titled “The
Immersive Internet: Reflections on the Entangling of the Virtual with Society, Politics and the
Economy” with three documents. “Finance Research Letters,” “International Journal of
Information Management,” “Journal of Business Strategy,” and “Lecture Notes in Business
Information Processing” each contribute two documents, while the rest only contributes one
document each. All slots publishing metaverse studies related to the business are shown in
Figure 3.

4.3. Publication year

The term metaverse became more popular recently when Facebook’s founder, Mark Zuckerberg,
announced that Facebook would be changed to Meta to adapt to the meta technology (Newton,
2021). However, the term metaverse itself had been available in the academic database long ago,
in 2000, as documented by Kobryn (2000). The number of research using the word metaverse has
grown in the past twenty years, including the ones with the business setting, reaching the
maximum number in 2022 with 16 publications (55%), as shown in Figure 4. This year’s record
stating metaverse research was in line with the year of metaverse announcement by Mark
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Figure 5. Adopted research
method.

Figure 6. Documents by
research type.

Zuckerberg. The publications in the previous years are fewer than it was in 2022. The number of
metaverse studies is predicted to increase in 2023 and beyond.

4.4. Content analysis

4.4.1. Adopted research method

The documents in our dataset use three types of research methods. As Figure 5 specifies, most
documents in our study employ the qualitative method (80%), followed by quantitative and mixed
methods of 17% and 3%, respectively. The qualitative research method, for instance, has been used by
Belk et al. (2022) to investigate the motivations behind why some customers pay exorbitant sums of
money for digital art with limited intellectual rights. They arguably added that the metaverse may
change digital ownership because people’s consumption is now digital and virtual. Furthermore, some
qualitative studies proposed frameworks, such as the service quality in 3D internet (Gadalla et al.,
2013) and micropayment (Kappe & Steurer, 2010). In addition, a study on the assessment model of the
metaverse for sustainable transportation was presented to highlight the significant effect of the
metaverse on future transportation systems (Pamucar et al., 2022).

According to our observation, the qualitative method is commonly used by research on relatively
new topics where secondary data are unavailable. Whenever the secondary data are already
available, researchers may utilize them in their research using quantitative approaches, such as
using statistical tools to test hypotheses or find relationships. Since the metaverse is relatively
new, we found that many previous studies mainly use qualitative methods.

4.4.2. Document by research type

Regarding research type, most of the studies in our dataset are conceptual papers (76%), meaning
that most previous studies do not perform empirical analysis and produce empirical evidence. Only
24% of papers in our metaverse dataset performed empirical research. This condition is under-
standable because the metaverse is a developing topic, and the secondary data related to this
topic for performing empirical research is limited. As a comparison, when Covid—19 first happened,
most research papers used conceptual papers using various qualitative methods. However, as time
passed by and Covid—19 started to spread worldwide, many researchers then used secondary data

Mixed I 1
Quantitative - 5

0 5 10 15 20 25

m Qualitative = Quantitative = Mixed

= Conceptual = Empirical
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Figure 7. Documents by busi-
ness function area.

and performed empirical research, such as using stock market data for researching Covid-19
impact on the stock market (e.g., Chowdhury et al, 2021; Hong et al, 2021; Liu et al,, 2020;
Singh et al., 2020; Wang & Liu, 2022). Figure 6 depicts the composition of conceptual and empirical
papers in the dataset of this study.

4.4.3. Document by business function area

The business comprises several common functional areas: finance, marketing, human resources,
operations, information system, and strategic management. To map the dataset based on those
business functional areas, this study employs content analysis to shedding light on the focus of
metaverse research related to business. As shown in Figure 7, most of the documents in the
dataset of this study are categorized in the marketing area (45%), in line with the study conducted
by Dwivedi et al. (2022). The second and third ranks are information systems (26%) and finance
(14%). Each of the operations and strategic management papers only contributes around 7%,
while the human resource paper has the most negligible contribution of 3%.

Based on our dataset, we found that marketing has been the most dominant business function in
metaverse-business studies. It is because metaverse mainly deals with various marketing activities,
such as retailing (Bourlakis et al., 2009; Gadalla et al., 2013; Swilley, 2016), customer engagement
(Hollensen et al., 2022), service adoption (S. G. Lee et al.,, 2011), digital luxury branding (Joy et al., 2022)
and user acceptance for Metaverse (U. K. Lee & Kim, 2022). This result implies that the metaverse
significantly impacts how a company treats or relates with its customers. Thus, a company must be
ready to embrace metaverse technology if it plans to pioneer in delighting customers.

Our dataset’s second largest business function is the information system (IS). The IS-related
findings of this study consist of two categories. First, this study documents that metaverse-
business studies are bibliometric analyses and systematic reviews aiming to map the metaverse
information. For instance, Dincelli and Yayla (2022) analyzed the literature on immersive Virtual
Reality (VR) to provide a comprehensive view of companies’ opportunities and difficulties and
potential future research areas for the IS discipline. Besides, Abbate et al. (2022) conducted the
first bibliometric review on metaverse, providing information about the most influential scientific
papers and journals, the most productive authors, organizations, and countries. Another systema-
tic review paper by Smaili and de Rancourt-Raymond (2022) revealed the benefits and potential
drawbacks of the metaverse. They also demonstrate that any company may be exposed to
metaverse dangers. Therefore, they offer firms techniques to ward off, spot, and avoid fraud and
reputational hazards resulting from the metaverse. In addition to the systematic review of the
Metaverse, IS-related metaverse studies deal with educational settings such as metaverse-
enabled Learning Spaces for improving the teaching-learning process (Marmaridis & Griffith,
2009), transformational impact of metaverse (Dwivedi et al., 2022) and introductory of immersive
internet concept (Huvila, 2013; Power & Teigland, 2013).

Strategic management [N 2
Information system N
Operations NN 2
Human resources [ 1
Finance NN 1
Marketing I 13

0 2 4 6 8 10 12 14
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Figure 8. Metaverse studies
based on business function
areas.
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The third most significant contributor to the dataset based on the business function area is the
finance area, with four documents. The first finance study in the dataset is the study by Kappe and
Steurer (2010), attempting to outline the layout of a micropayment system suitable for virtual
worlds. That early study reveals that many virtual worlds have already adopted the concept and
used the built-micropayment system. Furthermore, a recent study by Belk et al. (2022) discussed
the theoretical and practical issues of the new digital ownership due to the acceptance of the
metaverse, proposing the possibility of fractional ownership and fractionalized property rights. On
the other hand, Nakavachara and Saengchote (2022) attempted to investigate whether settlement
choice (unit of account) affects willingness to pay in the metaverse. They found that cryptocur-
rency used in the metaverse affects the willingness to pay because that crypto was appreciated
following the meta-announcement by Mark Zuckerberg. Finally, a finance-related paper was
performed by Vidal-Tomds (2022), presenting some characteristics of 129 play-to-earn tokens
and 84 metaverse tokens while documenting the bubble indication, which should be continuously
monitored and aware of by investors.

The next business areas are strategic management and operations, contributing minorly to the
dataset. The metaverse study related to strategic management was performed by Hirsch (2022),
discussing various issues and consequences that the metaverse brings into our lives. These
changes result from technological innovations that humans regularly create in society. Another
study on strategic management examined whether Facebook’s announcement to change to Meta
is a radical business model or incremental transformation (Kraus, Kanbach, et al., 2022). They
reveal that the movement of Facebook is considered an incremental transformation and not
a radical change, aiming at improving the company’s image and signaling corporate change.

In the operations area, we found that a study by Owens et al. (2011) is among the first to
investigate how metaverse technology capabilities affect group dynamics and performance in
completing a project. They reveal that completing all or a portion of projects in a virtual world
(such as the metaverse) is feasible and opens up new possibilities for work collaboration and
management. Besides, an operations-related study by Pamucar et al. (2022) proposes four alter-
natives brought by metaverses on changing transportation systems. These include the self-driving
algorithm using artificial intelligence, safety and operations of public transportation, traffic man-
agement, and sustainable transportation through sharing economy. Finally, in the human-resource
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area, we found a study by Calongne et al. (2013), proposing that the metaverse can balance the
needs of private and public places. Besides, they highlight how individuals and societies can learn
and obtain benefits from social and global communications.

All those business areas documented in our dataset imply that the metaverse has tapped
various aspects of lives and merged with business. Besides, business scholars from various fields
have also paid attention to this-surging technology. Therefore, based on the discussions in this
subsection, this study proposes the following framework depicting the current studies on meta-
verse related to the business field. This framework, shown in Figure 8, is expected to add to the
literature on metaverse related to a business environment. Besides, it is expected to add an
understanding of the current research trend of metaverse-business scholarly works.

5. Conclusion, implications, and limitations

5.1. Conclusion

This study reviews the metaverse literature related to business. Using the PRISMA framework on
the Scopus database, this study captures the studies on metaverse trends based on document
types, slots publishing metaverse studies, and publication year. Specifically, our research reveals
that journal articles are the most found category. Besides, most of them employ qualitative
research methods and utilize conceptual approaches. These results might result from the circum-
stance where the metaverse is still in its infancy.

Furthermore, using a content-analysis approach, this study presents the adopted documents,
research types, and documents by business function area on metaverse studies. Through this
approach, the marketing area was found to be the most used context by metaverse researchers.
Furthermore, this study proposes a framework depicting the current metaverse studies related to
business. This framework is expected to be the novelty of this study, adding to the literature of
metaverse with a specific approach to the business field, while previous studies did not tap into it.

5.2. Implications

Based on the results of this study, some implications can be drawn. First, marketing managers
must leverage metaverse technology in their programs, such as promotion, customer relationship
management, and customer engagement. Through the metaverse, businesses can attract new
customers and retain existing customers, primarily tech-savvy millennials. Second, the managers
in other business functions areas may also use metaverse to improve their operations and stream-
line business processes, considering that metaverse has been adopted by various companies and
documented in previous studies utilizing context in various business areas. Third, future research-
ers may utilize the results from this study to perform further metaverse-business studies, primarily
researching underexplored topics, such as metaverse in finance and operations contexts.

5.3. Limitations

This study is not free from limitations. First, it only employs a single database, namely, Scopus.
Further studies may use other databases, such as Web of Science, Google Scholar, PubMed, and
Crossref, to generate more search results with different publication quality. Combining those
databases is also possible to obtain more diverse results. Besides, using the less-prestigious
indexing bodies may allow for more up-to-date documents because their publication criteria are
not strict as the slots indexed in Scopus. Second, further studies may limit the document types to
only journal articles because this study includes various types. Selecting only journal articles may
allow the focus on the peer-review slots. Third, the originality of this study lies in its investigation of
business-related metaverse studies, which contribute to the literature on metaverse studies. Thus,
future studies need to examine the metaverse concerning even more specialized subjects like
accounting, auditing, and banking. Finally, future studies may employ other SLR protocols, such as
the SPAR—4-SLR protocol (Paul et al., 2021), to gain new insight into metaverse-business research.
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Alternatively, a bibliometric study on the metaverse-business function area might also be con-
ducted to generate an insightful overview using a different approach from our current study.
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