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Abstract

. This article aims to study, analyze, and explain the types of expectations affecting the investment
decisions in digital real estates. Interviews were conducted with 16 investors who owned virtual assets in the form
of Virtual Land in the Sandbox platform, one of the largest virtual real estate platforms in the world today. The
interview was structured in accordance with Maslow’s Hierarchy of Needs. The interview was transcribed, then
analyzed using content analysis to identify the factors and their relationships that influenced expectations leading

to their investment decision in virtual properties.
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The analysis results show that the expectations influence the investors' decision to invest can be
categorized into 3 types 1) perceived benefits, utility, and privileges from owning digital properties, as well as the
appeal and uniqueness of the graphics. 2) being a part of social club which could gain supplemental income
including increased value in digital property investments, as well as the possession of limited assets highly desired
by others. 3) confident in the platform that it will continue growing in terms of number of investment and
investment volumes. The perception that the longer the holding periods, the larger gain in new income will be
and beyond that investors foresee the potentials to be able to integrate digital assets to everyday life. These 3

categories are prime factors influencing the investors' decision in virtual Real Estate.
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‘vﬁaﬁmLﬂﬂwﬂlfzjma%ﬁﬁmmnﬁuﬁaLmumaqﬁwﬁiw wazUnnlunmeudues Steven Spielberg Tul a.a. 2018 1309
Ready Player One ‘17‘iLLamﬁamsﬁﬁLﬁu%%miuiamjmmmaﬁam%a
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ngufAuAIANTS (expectancy theory) gniiauelng Victor H. Vroom Tul a.a. 1964 Tunlsdode Work
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AsBUATEs (Gentile et al, 2007) Maimgufiamaanisaddsumsinuesrodeuasnitlulivhanmirlaluguuuy
fusansredueenly v‘iﬂﬁtﬁmquua&ﬁwmfmmEJLLazﬂﬁaUﬂqui’quixmﬁmﬂﬁa%u

Bartol et al. (2003) I#o5ursArumBLazd uUREUTBIAILAIANTS lagseyd1auA1AnTevesyAna
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uduineufisnelafaziilugnisasilerh udezBunszuaunsindienesdlmisneuflefinsanudufiuimanouunui

Ihunldduanseliduinels lnsawisauansanudouldaladsil (nwd 2)

43



Nsaisamdmenssy Ns22NIUUNANISADAS1I

AzamInenssumans Maioanazunonaal umdnerdsumansnu
Ui 6 aluii 1: UNSIAL - ILKVIBU 2567

- & - . /n
g Y Outcome Value
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~ -,

Start Again \\\\ /,/'
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(Abraham H. Maslow) ¥neglutszianngufin1syela (motivation theory) Tmaszqiﬂul,aﬂms% A Theory of Human
Motivation tile® a.¢i. 1943 Faflqaisuduainmswetsiunseduiddelunsiinuazairausagdlaliuaua wolk
auldessiisyaviam awdenseeniuidunguieldfumaiaunnegwiolios

Mcleod (2023) eBusindfutuauiosmsvesuysdiaguuaiguii syudimiufenisegnaontian
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self-actualization need
ﬁ?ﬁuﬁaﬂﬂ"liﬁ'J"l&lE?’lL%ﬁ]ﬁiﬂWLlL’e]‘i

Esteem needs
v y oo
mwmaemsmuwatﬁﬂa

Love and Belonging needs
AYUFBINTAIUIAN

Safety needs
AUFDINITATUAIUNIIAY

_ ¢ hierarchy of needs theory

Physiological needs

AUABINITATUNITATN

AT 3 MU AR UTUANLABINITVD LYY
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va o '

#3n n3nanm n13asu naenuALdesnsvesauuulaniaiou warludiuiiisadesiuauided 39 wui
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1. ANUABINITAIUNIATIN (physiological need) MIaﬂﬁa:jamauauawiam'ﬁﬁﬁmuﬁﬁm%ﬂﬂﬂd@u’lﬁmm
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wfloudirniinsains fauiusilidndtn wesiinngudsnuadiouaieiifondedatuoslufiidugniidndel &
ARDALIAN

4. audiesmssnudeideaasldsunisenges (esteem need) lulana3aduruseanisiinuaianaaiudi
dunsausvenivan uznederuuazuandsdydnualvesnnudnsa anuniagiile wasnislauanseaniaianuain
Funsndiitonses lulaniafoududiuvensvesmmannsalunisuansesniwinauldesndasy sunisnsssinnsedisd
Lisauanseenldlulanads fiundemsidsunasdinlupuedidedosiannsaueulonaliifunuiesegidliningn

5. ArwdesnisaudiSarenuies (self-actualization need) lulanadsuazlanadiou fenudeuituiulu
n1sussganaianelasonues n1sldfigaludsiinuesdnuazvisainnisamu ueannisnsevidamiedsle daas

wansnseanivluudazyaaa

o
LY

spitulddnaywddmalmnesesdloniodadeiildlunisnevauewonnudenisluddudusie 9 vewnuies
aelifindugn weliussgdvunemuiidesns mavihanudiladeussgdlalungiinssuiiuanstis Tnnsiuywdnsesil
\emauauessomiuduAuieIns kuaumaniainnsieasesedwnsuminduulanadou feldindussdnnuia

il

fanudidnluluuewsmannIsnatauasNITNmuIgsNe naenluivinisesnuuuanidnenssuagiiinduiuiy

a

wiislltl Fsmsienudnlasensyuiumsitugrumandanansadioislonalidszauanudnsalunszuiunsimund

AOUANBIRBANABINT IAUINEITU
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4. s:09u3857y
4.1 msiiudeya
aafedldmmaguuuuisifelndunsifodsnmnm (qualitative research) s tadoiidnsnad

mssndulaasuiionsesedmiuninduulaniaiiou laeldiSnsifiudeyanisduniuwalidedn (in-depth interview) lagld
nsquianganuudedaiieyanauazgidesny (snowball sampling) uazivundeulvveslideyanzdoududils
amuionsesedmduninduulanaioulusuuuuiiaudivaves The Sandbox wén Liteliinueautves]lideyaia
Tn&iRsstusniign §iseldidnialidoyaauinnruslumsuusni waslddndonondlideyassduuu 16 auusn 1
MHlunsinseit ledavindugadon 3 4o finannisfnymumussunssuwasnisiededanslumsnisaliifian

a v Y oa v o a o = oA o o & P
NIV ImamqaqLmﬂwqwgmmmmmwaugmwummu AU (N9 4)

) Target Why would you want to own Land or Property in virtual world?
1 - o seassessesssssesessess . o essessssnsssasessvas . . . seatsessansece. . . . cesssene. .
i ° - da o a o
E wWnane Mludaenisevionsanpuvsoadensuninduulaniaiiou
. , , e
) Outcome What is the desn‘lv'evg feturn on holding?
Fanauunu a¢lsRaRenauuMuNdaINITINNNTAWUADATEY

What is the value of outcome ?

azlsAonnududvasdsmauumuiilésy

A 4 anuuazadumanslunmsdunivalauaarivesadu

42 msweTIwidoya

foyarnnisdunvalldliisnsiianeiidemn (content analysis) Wuedesdlelumssuunmaiiadeiigau
Wiauddgy Ineviniswendeyasendu 3 drdu anudszidiudiann lnsudazuseifumaiuazyinisdunaiamy
°uaaﬁmaUﬁ?1'@ﬂmmnmaﬁaé’wé’u%gummﬁaqmwmwwsﬂmmaz%u nturinsnususuudmeuiideauming
Tudnvaziieaiunagiudnunuivesnisaey svhmsagunaludnsdiniesas (Mei 1) waztnausluguuuy
nsMusie (nwil 5) *7'1'LLﬁmﬁqe‘hﬁu%gumwé'aqmiﬁuaawwéﬁﬁﬁw%waumﬁqm 3 Susiunsn wazuansdedefignnandann
flanussegluniazdrdutuanudiosns Wieldasudefunuuasinauaiunsouunfaiiosunefam udiiusvesiiade
filBvnaemumansiifamulflunsinduleamuienseseduniumindulaniaiiou

5. WanisAnu
nMsdunwaliamuionsesedmisuminduulanialioudiuin 16 Au aunsauunFULUUAREUTIINAY

maviuazdndwiuihivddutunnudeinsvesysgniisvinasensdadulaunniign 3 duduusn deil

M13199 1 NsTuunnavyvesguuuumneulaannsdunival

Expectancy Hierarchy of Needs Meaning of Pattern Frequency
1. | Target Physiological need Benefit 28%
Beauty and Character
Love and Belongingness Connection 20%
need New content
Esteem need Privilege 23%
Reputation
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Other 29%
Expectancy Hierarchy of Needs Meaning of Pattern Frequency
2. | Outcome Physiological need Used case 21%
Diverse
Safety need Ownership 24%
Revenue
Love and Belongingness Community 27%
need Participate
Other 28%
3. | Outcome Value | Physiological need Consistently development 26%
link to daily life
Love and Belongingness Population 22%
need Assistance
Esteem need Leadership 20%
Expert
Other 32%
Privileges
Reputation Community Expert
Connection Participate Leadership
New content - Assistance
Benefit Qwnerhip Population
Beauty & Character fievenue Consistently Development
° Used case s Link to Daily Life
Diverse o i
—®
[ ] s
— 1 |
8 = $ z 8 1
£ ‘ £ 7 =
£ 8 i £ 5 5 £ S| B (5
e 1 f; g 8 2 |5 g 5 2 W&
=g o o B = o - @ - = @ o e =
oy | 2 c | |2 i) e [ie > B e e 2
ol I'S| |s| BN |© R BB B R R g
N I e gj i 2 g 8 e 8 18 |2 ks
R R 1 R B S ]
Expectation Target --p Outcome - Outcome Value

AT 5 ANNFNNUTVITAT8ANNAIARIINTI LI N UA A UTHAMNFBINTUARZAN

o

auaandaduil 1 wmug (target) nunedia gafithundnnuaulaveafamu mnUssidiudauded 1
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Fawmudwluamanisazihdnenmvesedaniuminduulanaiousnldvenslonanmagsafisdunsegluiiagiu
(benefit) uazmaniiliiiuiinienisnmlulanafiouaunsoadsassdanuamsnuldegsdassuasiiondnuaiuanlvsl
Aliannsafatuldlulanads Wevinaisteldiussunagsiia (beauty and character) Anidusesay 28 Tasaanu
e Taisngludugnduunidriuddiuduaudoantsiunienn (physiological need) sesauniosas 23 fasu
mmvﬁqmslﬁ%u%w%ﬁmwﬁLmﬂmﬁﬁ'imﬁaﬂ'j'wliﬁuLLaz"Lﬁ%UIamaam 9 ﬂ'au;:i?iu (privileges) wazgawuaranislinisdu
vesedniuminguulaniadoutsainsnnindedelituauedlfiduiifnuniu (eputation) Fsauaians
Tuduignduundriudduiuanusiesnmsdudodes esteem need) uarludidugarie famuaiavimsaindlonia
flagldmuiagaufisnnntu (connection) wazldidrimAansauluguuuulmifiuansnsesnly (hew content) Antfusos

az 20 anumavidhudndgndndiiuddutuanudeinisaudin (love and belongingness need)
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v

AuAIAn iUl 2 Asmouunu (outcome) maneils gaiigamudasnisliifanadnstumndadulannu
MnUsziiumanded 2 famudiulngaanisliiAanissungumsdanuve i aulovieduvevlud ufvady
(community) wagiinnsidusinlunsyiianssusuiumeauludeailife (participate) Anluipsas 27 mnuaands
ﬁ'UﬂﬂgiudauﬁyqﬂﬁwLLuﬂL%ﬁUﬁﬁw{Tyumwéfadmiﬁmﬁdﬂu (love and belongingness need) 50983115088y 24
Fasmuaianisliningauidensesiaudonisasevasaslunainifisiyu wastaensfsainnisgams (ownership)
wagmavdsguiuuseldfifntusisedisieidesiiiuyadlitunindauiienses (revenue) mumanidluduiigngn
Fuunidrfuddutuaufesnisfiuauiang (safety need) uazludidugarine fasuaianisliiinnisldau
Aunsnanouazilldanldasa (used case) wazannsaldairsnausslovilivanuaieguuuy (diverse) Anilusevas
21 mmmw"s’ﬂueﬁuﬁgﬂﬁwLLuﬂLSﬁwﬁuﬁﬁu%’ummﬁaqmiﬁ’mmﬁmw (physiological need)

ArmeAnTaty 3 muduevesdanauuni (outcome value) aefie gnfivilidamuiiula waglifdnds
mnuRawaalunsdadule andsziudawded 3 amudlvgmanidiifanstaundsslovinsldnuidedos
ashiawe (consistently development) wazmawidlwanunsathunldnusiuiuiinuszs Tuld (ink to daily life) Aadu
Yovaz 26 Im&Jmmmwi’aﬁﬂiﬂﬂgiuﬁauﬁqﬂifﬁLLuﬂL“ﬂ'ﬁUﬁﬁU‘fummﬁamﬁé’wumamw (physiological need)
sosaunfovay 22 fasuaandeliidnudldauiuniuses findufeufivarnvans (population) wazmaniliiiin
nsuvsdunandsugaemded stunas iy (assistance) mmmwi’ﬂudauﬁgﬂﬁwLLuﬂLﬁTﬁué’ﬁﬁUSﬁgummﬁaamséﬁu
&sAu (belongingness and love need) wagludugniineg famumeanidlinisasuiiensenaniusynadnumesauies
Ugeidvdnanisanufn (leadership) uazld3unssensulidudidermgiamnsalidmuinugduls (expert) Andu

Fogay 20 mnumanialudwigniadifuddutuanudesnisimuielde (esteem need)

6. onuUsiwwnazasuwa
ns@nwanuaenidunisamuiiensesedmnsuninduulaniaiiou nuingamuldldnseuiunisiniesen

warAan1sallundnanareWadnsiinannisnsyhuasuliuanuduldideensudaduleamuniensyinnis

9o Fallanuaenndoiungudmunianiswarainsadwunanuduiusvesladefiiatuldmudeuvemgug

v

drautuanudesnsvesyed lnsanunsaeSuraludviuamnudenlels dsil
anuaanidudugasuduiineliiinanuaulavazussgelanonisamu fe nsiidamuldsudasglunis
asassausglovildoulivannranszduuy nnsdamuiinvaulafintudesuifwnuaunsalunisusuubeunig

menuvesUinuaikazussemavesnenmuulanialiouldegadidasy Mildgnisainanuuaindandiuainnis

a

¥ naenaunislasvansiewimiieningaundudunisldnuwasnaysslont ndadedanandasiuazdimnlg
awpuinenuAndaTsikazinaumanislududaly TnedamuarEuiinsanidmesuununsenadnsiozlinduun

wialdlunisyszneunisdedula Femnuaeanisludndgamuldlinnuddysenisinguiounisdenuvesiiuvey

o

Tudadniu suldfmnsifingluuunaneuunuannnsamuitanuuae Sustwaifiinduremingdu nasnaunisla

a aao o w

AseuAsasdsiiisuuddanalfidudivesudsdifdudesnisazaseunses uenanguuuuvesdmaULNULED Fawmu
famansisdsiiadnnudesfusonaiuuiianisamu Tnodamuasldanuaamislud wifinnsananududn
wazlemamnundululinisgsia teadummudesilumsamuiionses dsuszneusemsiiulamvesiuuglinuiiiy
winfu saansianfiseldowuasiifonssutnansiiiatussvaiiaue nasasunuaunsalumsidenlomingau

asmuidriugduuunstdnuluiinseaniu

dledamuuesiiuanudululiluanumaniwesnues uasfinsanfenuduauazainuseiilowesdioz

WntuasunanseuIuns lenmalumsdndulaasmuieonsevasiinduanuinadenisdndulaianainszanas insizanw

mandilasunismevauesudiludiuniwaziilomanaziudsuauazszesailunsawuuindu mniuindade
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Conclusion Diagram
’ & 4 i ~ 2
\

Privileges =--- Community } e

Ry e __ S

Ber‘Eﬁt and Used — I~VV—__-__

Entrance Point

’

I
2 4

~~)‘ Population increased ‘

1A 6 uAauseslansdndulayuiiensesedwniuninduulaniatiou
wiilanaiiounde Metaverse aziiulauazdimuinisfisanss Snvsdaliviinanisamuiiniuetiwieiion
widadimanuunninefaussgdlandsenisdndulamuiiensemingdunliaunsadudedldviani dwaliinauvinneg

v

' = o o o o a & = oo v < o o a o o o
sen1sfnwuazyhaudlatuunngnisaiidietu msfinuilduandiiiuindamuldanuaanisinevaussiudidu
& v & o v = DA PV Aaa o
Tupnudesnsiiuntesdiolunisinduly uazuandviiufialadesine o Nlavsdeusegla
, 2 o o s = ' o o i = O & o o @ Ay
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