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Civic Crowdfunding: Systematic Literature Review
and Future Research Agenda
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Abstract— In the last few years, civic crowdfunding has
been receiving a growing attention among scholars and
practitioners in various fields, ranging from technology to
public administration. Civic crowdfunding is a sub-class of
crowdfunding in which citizens collaborate with government to
(co-)finance public goods or services. Although it is an
interesting and promising area for both research and
application, only a paucity of attention has been given to broad
literature review. The main aim of this paper is to provide a
systematic literature review in this worldwide early stage of the
development of civic crowdfunding. To address this aim
Scopus database was browsed and the total of 71 papers were
analyzed. The results indicate a number of opportunities and
challenges which were discussed in the Serbian context.

Keywords— civic crowdfunding; philanthropy; alternative
financing; literature review

I. INTRODUCTION

Financial services have witnessed some major disruptions in
the last few decades. Alongside the proliferation of novel
technologies, even the centuries-old financial professions,
such as accounting [1] or insurance [2], have been rapidly
changing, let alone some more dynamic financial services,
including entrepreneurial finance and money lending. These
intense-changing services are affected by ‘financial
democracy’ and emergence of crowdfunding as an
alternative way of financing new ventures or nonprofit
projects [3].

Crowdfunding allows founders of for-profit and nonprofit
ventures to ‘fund their effort by drawing on relatively small
contributions from a relatively large number of individuals
using the internet, without standard financial intermediaries’
[4]. In the last decade, the popularity of the crowdfunding
concept has grown so rapidly that even Serbia as a
developing country has been affected by scholarly attention
[5]. As the concept of crowdfunding evolves, so do evolve
theories, principles, legal frameworks, voting permissions
and rights, tech-platforms, donor-attracting strategies etc.
Accordingly, crowdfunding as such might not be a novel
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research topic. Specific niches, sub-classes and genres,
however, still attract scholarly radars’ attention.

A specific sub-genre of crowdfunding is civic
crowdfunding. Civic crowdfunding is an alternative public
financial instrument [6] which can contribute to community
development [7]. Some authors, such as [8], infer that the
term has been used for the first time in 2012, and that, in a
grand scheme of things, it refers to ‘the use of crowdfunding
projects that produce community or quasi-public assets. This
definition is narrow and emphasizes outcome as the only
point of differentiation to other crowdfunding schemes.
Logically, this difference is easily observable, but
superficial. When closely dissected, civic crowdfunding
displays a myriad of additional differences and peculiarities.
It has been challenged as a contributor to social inequality,
as it favors projects in wealthy neighborhoods [9]. Another
interrogative expressed in [8] might be whether civic
crowdfunding  augments  or  undermines  (local)
governments? Also, a number of community or quasi-public
projects require ongoing cost coverage which is not
supported by civic crowdfunding, at least as currently
structured [10]. Finally, any innovation in public financing
tends to be slower that the entrepreneurial finance
counterpart [11]. A lot of questions still require answers,
and civic crowdfunding grows as an interesting field of
research.

Even though this sub-class of crowdfunding has been
developing for a decade now, we still lack for
comprehensive and systematic literature review in the field.
Up to date, a number of platforms have specialized in
attracting fund for community-based projects. As indicated
in [12] “specialized civic crowdfunding platforms
(Citizinvestor, ioby, Spacehive) host civic projects
exclusively. As a result, the platforms are capable of guiding
creators through the specifics of civic crowdfunding project
set-up, and are familiar with civic project success factors.’
Even though these platforms enable global impact of local
projects, it seems that the ‘localization’ plays pivotal role.
By analyzing more than 800 campaigns and the data on
18,000 donations, [13] have shown that the median donor to
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project distance is 8 miles, and the average is 300 miles
(around 482km). Transposed to the Serbian terms, this
would imply the whole Serbia being in this radius.

This paper aims to fill the lacuna in the present body by
systematically analyzing concurrent theoretical and
empirical findings in the field of civic crowdfunding.
Particular objectives of the paper are:

« to examine the maturity of the field by identifying
and analyzing published literature;

» to identify the main challenges and opportunities for
the application of civic crowdfunding in the Serbian
setting following the STEEP framework.

To the best of authors’ knowledge, a systematic literature
review on civic crowdfunding of this kind has never been
conducted before. Evidently, a number of concurrent
publications includes overview of the extent body of
knowledge to address challenges, opportunities and future
agenda in civic crowdfunding [11]. In [14], a narrative
literature review is conducted aimed at defining the term
and providing four perspectives — project, supporter, owner
and platform — of civic crowdfunding. This paper is
idiosyncratic by nature as it seeks to identify the main
features of civic crowdfunding, rather than indicate any
recommendation for the future practical use. The evidence
on the identification of challenges and opportunities for the
Serbian context is even scarcer.

The remainder of the paper is organized in the following
order. Section 2 elaborates on the current trends and issues
related to the civic crowdfunding in Serbia. Section 3
delineates the methodology used for the state-of-the-art
literature review and depicts the STEEP analytical
framework to detect the main provocations for civic
crowdfunding implementation in Serbia. Section 3
elaborates on the results of the analysis. Section 4
contextualizes the main findings. The last part of this section
is reserved for the concluding remarks.

Il. BUSINESS CASE FOR THE CIVIC CROWDFUNDING IN
SERBIA

From the point of view of the local communities, the
concept of civic crowdfunding is seen as an alternative form
of financing. From the donors’ perspective, whatsoever, it is
a form of charity. Following the findings of [15], individuals
in Serbia are more generous than their corporate
counterparts (only around 1% of consolidated corporate
revenues in Serbia are donated in various philanthropic
activities). The same study reports that out of 3.037
instances of philanthropy, somewhat above 42% is being
categorized as ‘mass individual’. It seems that Serbia is a
fertile soil for the implementation of civic crowdfunding
initiatives.

Nonetheless, by browsing through the main international
crowdfunding platforms (Kikstarter, IndiGoGo) and
specialized civic crowdfunding platforms (Citizinvestor,
ioby, Spacehive), we recorded none of the projects from
Serbia. By further browsing through local initiatives, one
civic crowdfunding initiative was recorder. “National
Alliance for the Local Economic Development” (NALED)
in cooperation with “Loud Crowd” and supported by the
German Federal Ministry for Economic Cooperation and
Development (BMZ) has organized a civic crowdfunding
conference in May, 2021. The final conference was a grand

finale of the competition for the best project ideas and three
distinct projects were competing for the reward (if loosely
defined, the first one fits environmental category, the second
fits medical, and the third one is from the civil rights
category) [16].

Although this is plausible initiative, the impact has been
modest. Namely, Serbia is a country with a long tradition of
citizens’ self-imposed contribution as a class of public
revenues. Arguably, civic crowdfunding is merely a civic
self-imposed contribution in a platform-based digitalized
world. In turn, as indicated in [17], civic crowdfunding is a
‘collective funding of public works and projects — outside
the budget of the interested entity or administration -
collected by citizens, organizations and private companies
sometimes in match funding with the administrations
themselves.’

Self-imposed contribution is an additional fiscal levy for
which the residents of a certain local community (city or
municipality) are willing to pay. The self-imposed
contribution is usually introduced under the referendum and
the funds are earmarked for the specific use [18]. In Serbia,
self-imposed contribution is a singled-out topic when it
comes to the direct involvement and participation of citizens
in the financial decision-making at the local community
level. In the first decade of the 21 century only,
approximately 42 referendums per annum have be carried
on a topic of self-imposed contributions in different
municipalities in Serbia (interestingly, Smederevo, Lucani,
Sremska Mitrovica and Sid all have had 30+ referendums
during this decade) [19].

I1l. METHODOLOGY

A. Systematic Literature Review Framework

The aim of this paper is to systematically analyze concurrent
literature on civic crowdfunding. For this purpose, we
created systematic literature review framework as inspired
by [20]. In particular, we formalized the SLR framework as
given in Table 1.

TABLE I. SYSTEMATIC LITERATURE REVIEW FRAMEWORK

Area Action(s)
Search strategy | Selection of database
Definition of Boolean
phrases
Definition of limiters
Exclusion criteria
Initial Identification of relevant

Output
Search results

Initial paper set

exclusion papers using meta-data (title
criteria & abstract only) by single
reviewer
Final review Identification of relevant Final paper set

papers using whole text by
two reviewers

Collection of bibliometric
and paper-specific data

Data collection Group discussion

Analysis & Inductive approach Classifications

synthesis and research
report

Collection of On-desk analysis of main Comparison and

findings from outputs from Serbian civic report on policy

Serbia crowdfunding initiatives recommendations

for Serbia
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We selected the Scopus database to search for relevant
literature as it provides prompt access to peer-reviewed
articles. Since there are multiple ways to address the term
civic crowdfunding, we consulted several publications to
search for synonyms and closely related terms. The research
was constrained to papers whose title or abstract contained
following set of Boolean phrases: "civic crowdfund” OR
"civic crowd fund" OR "citizen crowdfund" OR "citizen
crowd fund" OR "donation based crowdfund” OR
"donation-based crowd fund" OR civic AND crowd fund
OR Civic AND crowdfund OR citizen AND crowdfund OR
citizen and crowd fund

The initial search generated the list of total 140 papers.
Then, initial list is filtered by document type to include
articles, conference papers, book chapters, reviews and
books. After additional filters are applied, total 128 papers
remained as starting point for analysis.

Preliminary identification of relevant papers is done by
scanning meta-data (title & abstract only) by single
reviewer. Out of initially identified 128 papers, 57 were
excluded from the analysis due to the following reasons (i)
they covered the search terms in combinations that are not
related or were not relevant for analysis of civic
crowdfunding (ii) they examined civic crowdfunding but not
in a way in which citizens collaborate with government (for
instance, crowdfunding of medical research or scientific
research) (iii) they represented an advice not backed by
concrete scientific research methodology.

B. A STEEP Framework for the Organization of Relevant
Policy Findings for Serbia

For the purpose of appropriate synthesis of the main
findings from the systematic literature review, and for the
purposeful commentaries on the possible influence of the
findings on the current and future Serbian civic
crowdfunding initiatives, all the findings were organized
following the STEEP framework.

The STEEP framework is a useful for determining the key
factors that enable or drive use of technology or innovation
of various kinds [21-22]. The STEEP framework organizes
the findings in five distinct sections: societal, technological,
economic, environmental and policy-related findings.

IV. RESULTS

A. Bibliometric findings

From the total of 71 papers dealing with the topic of civic
crowdfunding, 54 directly reported on the findings from
completed or undergoing projects (either as a case study,
mixed-method, or large sample reports). The distribution
over the years is presented in Fig. 1.

2014 2015 2016 2017 2018 2019 2020 2021

Fig. 1. Distribution of the publications per year

As shown in Fig.1, the pandemics has severely affected
scholarly reports on civic crowdfunding. The peak of
publications was reached in 2019.

Approximately two thirds of the publications were article
papers (67%), followed by conference papers (17%) and
book chapters (12%), as presented in Fig. 2. Usually,
conferences make the greatest part in the split for innovative
topics such as civic crowdfunding. Even though it might be
a judicious judgement, this particular split is owned to a
crowdfunding as an ‘older brother’ of civic crowdfunding.

Conference Review

Book Chapter
12%

Conference Paper
17%

Article
67%

mArticle @ Conference Paper Conference Review

Book Chapte

Fig. 2. Document type split

As for the distribution by subject areas, as expected, Social
Sciences are leading (27 publications), followed by
Business, Management and Accounting, and Computer
Sciences (20 for both). This is displayed in Fig. 3.
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Social Sciences Economics,
Econometrics and

Finance

Business, Computer
Management and Science
Accounting

Engineering

Fig. 3. Subject area of examined papers

As for the geographical distribution, a majority of the
publications report on the experiences from the United
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States (10), followed by Italy, the United Kingdom and
India (7), and Spain (3), as shown in Fig. 4. This geographic
distribution of findings is provocative in sense that it
depends not only on the size of the public sector and
economy, but also on the level of the democratization and
citizens’ participation.
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Fig. 4. Geographical distribution of reports

Finally, when it comes to the citations of the selected
publications, the greatest popularity is associated to the met-
analysis [10], followed by the skepticism and provocations
of civic crowdfunding, explored in [8].

B. Systematic Literature Review Findings with Challenges
and Opportunities for Civic Crowdfunding Projects in
Serbia

Following the bibliometric  findings, we further
systematically analyzed concurrent body of knowledge in
order to developed interrogatives, challenges and
opportunities for the future agenda of the Serbian civic
crowdfunding initiatives. The main challenges and
opportunities are presented as follows.

Societal considerations of civic crowdfunding:

e Civic crowdfunding initiatives have potential to boost
‘non-mainstream’ projects. Even though the only
civic crowdfunding initiative had two healthcare and
one non-healthcare projects, the non-healthcare
project received funding. From a grand scheme of
things, the theme of the project plays an important
role in funding projects via civic crowdfunding [23].
Nonetheless, engaging citizens in civic crowdfunding
is not only affected by how ’hot’ the topic is.

e The data on civic crowdfunding initiatives might be
the promise for new societal actions as advocated in
[24].

Technology-based considerations of civic crowdfunding:

o Civic crowdfunding might augment the digital divide
and propel projects that attract digital rather than
offline community. Even though concurrent body of
knowledge emphasizes the bi-directional mechanics
in offline-online community co-creation of public
services [12], we have witnessed lately strong
influence of online communities in public decision-
imposing agenda (i.e. pet-loving communities during
the pandemic lockdowns).

e Civic crowdfunding might affect the use of novel
voting and novel payment methods. A number of

prerequisites are required for the novel voting
systems [25]. For the payment on the other side, an
SMS-based payment received a popularity in Serbia.
However, pandemics has to some extent altered and
improved various e-payment mechanisms which
could simply be used and contribute to civic
crowdfunding development [2526 In this term, the
development of country-specific platform for civic
crowdfunding seems to be the best code of conduct.

Economic considerations of civic crowdfunding:

e Civic crowdfunding is a transparent and crowd-based
approach to alternative financing. As such, it is
advantageous to the self-imposed contribution in
terms of the size of the local community. Thus, it can
easily be used in large cities, following the good
practices prescribed in [27-28].

e On the other side, this approach is not legally
constrained to the financial plans and reports required
for the public administrations. Local communities
(‘mesna zajednica’ in native) is not recognized as a
public financial entity and meaning that they are not
entitled to carry on community projects [29]. Civic
crowdfunding, however, is not constrained with
planning and reporting.

e Tax-deductions are another economic factor of a
major importance. As demonstrated in [30], the
selection of heterogenous projects on crowdfunding
platform is highly affected by the quality of tax
deductions for the donor.

Environmental considerations of civic crowdfunding:

e Since the background of the Civic crowdfunding
initiative is a digital platform, project initiation,
voting and funding are cost-efficient [3310]. As for
the cost efficiency, some effective models have
already been delineated in the literature, such as the
case of co-financing at the Russian local and regional
levels [32].

Policy-related considerations of civic crowdfunding:

e Civic crowdfunding is by nature open, inclusive and
participatory, and can accordingly allow for ‘wider
participation, stimulating citizens’ ownership and
sense of belonging to a community” [33]. Not only
that it can tackle citizens’ activism, but it can allow
for the proliferation of civil society organizations and
tech-savvy and specialized NGOs. Ultimately, the
success of any initiative is determined by the citizens’
interest to invest in it [34], the mechanisms that
makes a fertile soil for new engagements of civil
society organizations within the online spectrum [35].

e Additionally, civic crowdfunding allows for a better
utilization of public funds as in the case of Spain [36].
This might be particularly important in a highly
consistent political distribution of power at the local
level, as is the Serbian case.

e A challenge posed by the Serbian context is that
indigenous initiatives and innovations in the public
sector have higher rate of success than the ‘imported’
ones [37]. Accordingly, experiences from other
countries in public finance and administration always
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require modifications related to the
geographical and cultural context.

specific

V. DiscussioN AND CONCLUSION

A. Key Findings and Contributions

The most important theoretical and practical finding is that
the field of civic crowdfunding is in an infantile phase in
scholarly terms. By searching through scholarly browser
(Scopus), we identified only 71 publications that diligently
elaborate on the topic. Nonetheless, the body of knowledge
is steadily growing in the last seven years. As the results of
the bibliometric analysis indicate, the number research
radars are pointed at the field of civic crowdfunding.

The papers analyzed in this study cover a number of
different fields. Not surprisingly, citizens’ involvement is
the most covered topic [38-39]. A vast majority of the
publications use mixed-method approach [40-41] and report
on good practices from a myriad of geographical areas [42-
44).

Given the humble efforts and a parsimony of evidence on
civic crowdfunding initiatives in Serbia (we isolated only
one representative initiative with three projects),
international practices were elaborated against the potentials
rather than real national civic crowdfunding projects.
Additionally, we compared the international practice to the
efforts of local self/governments in Serbia related to the
‘analogue’ type of crowdfunding - citizens’ self-
contribution.

B. Implications, Limitations and Further Recommendations

Classified in accordance to the STEEP framework, the main
implications for the future civic crowdfunding in Serbia are
listed below:

Civic crowdfunding can alleviate the financing of particular
public services. In societal terms, these initiatives are
supported in a ‘down-top’ manner and do not require
political support from ruling parties in local communities.
Also, the transparency and deliberate nature of the civic
crowdfunding  processes  might accelerate  public
participation in decision-making processes. From the
technology-related perspective, civic crowdfunding has a
potential to encourage the development of online societies.
The most promising solution would be the creation of the
country-specific civic crowdfunding platform. From the
economic point of view, civic crowdfunding is not
necessarily connected to the entity of local self-government
and could be used in both large cities and smaller
communities. Any further practical development of civic
crowdfunding is generally based on the premise of tax
deduction for donors. From the environmental and policy-
based perspective, civic crowdfunding might strengthen
citizens’ involvement and the sense of the ownership of
public goods and services. Moreover, the concept of
crowdfunding should encourage the development of civil
society organizations.

This study has a number of flaws. The first limitation is the
number of international practices from scholarly
publications used to derive main conclusion and
implications for Serbia. An avenue for further research is the
inclusion of papers from other scholarly browsers. Other
limitation is the vague assumption of self-imposed

contribution being and ‘analogue’ crowdfunding scheme. As
the number od initiatives and projects in civic crowdfunding
grow in Serbia, a more prolific and accurate conclusions
could be derived. Accordingly, this is another
recommendation for further research in Serbia.

C. Concluding Remarks

Civic crowdfunding is a specific sub-class of crowdfunding
aimed at providing alternative financing for various public
goods and services initiated in a ‘down-top’ manner. It
provides an opportunity for local communities to directly
engage citizens in co-creation activities. This article, in
particular, organizes the findings from concurrent body of
knowledge and best international practices and paths the
way for the proliferation of civic crowdfunding in Serbia.
The paper outlines the major societal, technological,
economic, environmental and policy-related
recommendations for the development of the concept in
Serbia. Future platforms that would host civic crowdfunding
projects might benefit from the conclusions of our paper.

REFERENCES

[1] M. Milosavljevic, N. Joksimovic,, and N. Milanovic, N.. “Blockchain
accounting: Trailblazers” response to a changing paradigm”,
Proceedings of Economics of Digital Transformation, pp. 425-441,
2019.

[2]1 N. Milanovi¢, M. Milosavljevi¢, S. Benkovi¢, D. Staréevié, and Z.
Spaseni¢, “An Acceptance Approach for Novel Technologies in Car
Insurance,” Sustainability, vol. 12, no. 24, p. 10331, Dec. 2020.

[3] R. Gleasure and J. Feller, “Emerging technologies and the
democratisation of financial services: A metatriangulation of
crowdfunding research,” Information and Organization, vol. 26, no. 4,
pp. 101-115, Dec. 2016.

[4] E. Mollick, “The dynamics of crowdfunding: An exploratory study,”
Journal of Business Venturing, vol. 29, no. 1, pp. 1-16, Jan. 2014.
doi:10.1016/j.jbusvent.2013.06.005

[5] N. Staleti¢, A. Labus, Z. Bogdanovi¢, M. Despotovi¢-Zraki¢, and B.
Radenkovi¢, Citizens' readiness to crowdsource smart city services: A
developing country perspective. Cities, vol. 107, p. 102883, 2020.

[6] P.G.Klein, D. S. Siegel, N. Wilson, and M. Wright, “The Effects of
Alternative Investments on Entrepreneurship, Innovation, and
Growth,” Managerial and Decision Economics, vol. 35, no. 2, pp. 67—
72, Feb. 2014.

[7] S. Care, A. Trotta, R. Car¢, and A. Rizzello, “Crowdfunding for the
development of smart cities,” Business Horizons, vol. 61, no. 4, pp.
501-509, Jul. 2018.

[8] R. Davies, “Three provocations for civic crowdfunding,” Information,
Communication & Society, vol. 18, no. 3, pp. 342-355, Dec. 2014.

[91 E. Zuckerman, “How do we make civic crowdfunding awesome?”
Auvailable at: https://ethanzuckerman.com/2012/08/10/ how-do-we-
make-civic-crowdfunding-awesome/, Accessed: 15 May 2021.

[10] A. Stiver, L. Barroca, S. Minocha, M. Richards, and D. Roberts,
“Civic crowdfunding research: Challenges, opportunities, and future
agenda,” New Media & Society, vol. 17, no. 2, pp. 249-271, Nov.
2014.

[11] M. Milosavljevié, Z. Spaseni¢, S. Benkovi¢, and V. Dmitrovié,
“Participatory Budgeting in Serbia: Lessons Learnt from Pilot
Projects,” Lex localis - Journal of Local Self-Government, vol. 18, no.
4, pp. 999-1021, Oct. 2020.

[12] A. Stiver, L. Barroca, M. Petre, M. Richards, and D. Roberts, Civic
crowdfunding: how do offline communities engage online?. In
Proceedings of the 2015 British HCI Conference, pp. 37-45, (2015,
July 2015.

[13] D. A. Brent and K. Lorah, “The economic geography of civic
crowdfunding,” Cities, vol. 90, pp. 122-130, Jul. 2019.

[14] K. Wenzlaff, “Civic Crowdfunding: Four Perspectives on the

Definition of Civic Crowdfunding,” Advances in Crowdfunding, pp.
441-472, 2020.



Fintech

130

[15] Catalyst Balkans, “Giving Serbia 2019: Report on the State of

[16]

[17]

(18]

[19]

[20]

[21]

[22]

[23]

[24]

[25]

[26]

[27]

[28]

Philanthropy - Quick Facts”, available at:
https://catalystbalkans.org/DownloadFile.axd?strategy=contentitemdo
cument&fileName=a3e4cec4-2e89-4058-9dae-357fbd5b94da.pdf,
accessed on: June 08 2021.

NALED, “To attract donations, municipalities should turn to
crowdfunding platforms”, available at: https://naled.rs/en/vest-za-
privlacenje-donacija-opstine-da-se-okrenu-crowdfunding-
platformama-5141, accessed on: June 08, 2021.

N. Oliva, “Crowdfunding and Civic Crowdfunding: Theoretical

Features and Future Prospects,” Public Management and
Administration, Aug. 2018.

J. Podlipnik and G. Ili¢-Popov, “Self-imposed Contribution in
Slovenian and Serbian Legislation: Concept and Legal Nature,” Lex
localis - Journal of Local Self-Government, vol. 16, no. 3, pp. 613—
630, Jul. 2018.

M. Mojsilovi¢, B. Klacar, V. Sretenovié, J. Zegarac, and N. Radovic,
“Neposredno uées¢e gradana u upravljanju lokalnom zajednicom:
Problemi, izazovi i preporuke za unapredenje procesa” (text in
Serbian), OSCE Serbia, 2011.

H. Keathley-Herring, E. Van Aken, F. Gonzalez-Aleu, F. Deschamps,
G. Letens, and P. C. Orlandini, “Assessing the maturity of a research
area: bibliometric review and proposed framework,” Scientometrics,
vol. 109, no. 2, pp. 927-951, Aug. 2016.

S. Benkovic, N. Milanovic, and M. Milosavljevic, “A Framework for
the Evaluation of the Feasibility of Public — Private Partnership in
Local Government in Serbia,” Journal of Entrepreneurship,
Management and Innovation, vol. 13, no. 2017, pp. 7-23, 2017.

S. Grima, J. Spiteri, and I. Romanova, “A STEEP framework analysis
of the key factors impacting the use of blockchain technology in the
insurance industry,” The Geneva Papers on Risk and Insurance -
Issues and Practice, vol. 45, no. 3, pp. 398-425, Mar. 2020.

K. Van Montfort, V. Siebers, and F. J. De Graaf, “Civic
Crowdfunding in Local Governments: Variables for Success in the
Netherlands?,” Journal of Risk and Financial Management, vol. 14,
no. 1, p. 8, Dec. 2020.

A. B. Powel, “Rethinking Civic Voice in Post-Neoliberal Cities,”
Undoing Optimization, pp. 108-134, Apr. 2021..

D. Schuler, “Smart Cities + Smart Citizens = Civic Intelligence?,”
Human Smart Cities, pp. 41-60, 2016..

M. Milosavljevic, S. Cicvaric Kostic, M. Okanovic, M. Radonic, and
M. Jovanovic, “Pandemic specific factors of e-payment use: Evidence
from Serbia”, Oeconomia Copernicana, in consideration for
publications.

R. Sedlitzky, and Y. Franz, “’What If We All Chip In?" Civic
Crowdfunding As Alternative Financing For Urban Development
Projects”, Built Environment, vol. 45, no. 1, pp. 26-44, 2019.

A. Miglietta and E. Parisi, “Civic CrowdFunding: Sharing Economy
Financial Opportunity to Smart Cities,” Smart Cities Atlas, pp. 159—
172, Nov. 2016.

[29]

(30]

[31]

(32]

(33]

(34]

(35]

(36]

[37]

(38]

[39]

[40]

[41]

[42]

[43]

S. Becirovi¢, S. Plojovié, and E. Ujkanovi¢, “Financing local
communities in Serbia”. Ekonomski izazovi, vol. 1, no. 2, pp. 35-48,
2012.

I. Khurana, “Legitimacy and Reciprocal Altruism in Donation-Based
Crowdfunding: Evidence from India,” Journal of Risk and Financial
Management, vol. 14, no. 5, p. 194, Apr. 2021.

N. W. Chan and L. Wolk, “Cost-effective giving with multiple public
goods,” Journal of Economic Behavior & Organization, vol. 173, pp.
130-145, May 2020.

E. P. Torkanovskiy, “Initiative Comes at a Cost: Russian Experience
of Crowdfunding for Policymakers,” CrowdAsset, pp. 285-301, Jun.
2020.

F. Passeri, “Lessons Learned from Civic Crowdfunding and Match-
Funding Schemes in Europe,” CrowdAsset, pp. 211-255, Jun. 2020.

M. Mayer, “Examining Community Dynamics of Civic
Crowdfunding Participation,” Computer Supported Cooperative Work
(CSCW), vol. 28, no. 5, pp. 961-975, Mar. 2018.

D. Gooch, R. M. Kelly, A. Stiver, J. van der Linden, M. Petre, M.
Richards, A. Klis-Davies, J. MacKinnon, R. Macpherson, and C.
Walton, “The benefits and challenges of using crowdfunding to
facilitate community-led projects in the context of digital civics,”
International Journal of Human-Computer Studies, vol. 134, pp. 33—
43, Feb. 2020.

B. Gonzalez Cacheda, “Social Innovation and Crisis in the Third
Sector in Spain. Results, Challenges and Limitations of ‘Civic
Crowdfunding,”” Journal of Civil Society, vol. 14, no. 4, pp. 275-291,
Jun. 2018.

M. Radoni¢, and M. Milosavljevi¢, “Human Resource Practices,
Failure Management Approaches and Innovations in Serbian Public
Administration,” Transylvanian Review of Administrative Sciences,
no. Special Issue December 2019, pp. 77-93, Dec. 2019.

H. Baber, “Intentions to participate in political crowdfunding- from
the perspective of civic voluntarism model and theory of planned
behavior,” Technology in Society, vol. 63, p. 101435, Nov. 2020.

B. Baccarne, T. Evens, and L. De Marez, “Understanding Civic
Crowdfunding as a Mechanism for Leveraging Civic Engagement and
Urban Innovation,” Technology Innovation Management Review, vol.
10, no. 5, pp. 51-66, May 2020.

N. Colasanti, R. Frondizi, and M. Meneguzzo, “Higher education and
stakeholders’ donations: successful civic crowdfunding in an Italian
university,” Public Money & Management, vol. 38, no. 4, pp. 281-
288, Mar. 2018.

J. C.-S. Cheung and J. M. Rogers, “Civic Crowdfunding for Social
Work Research: Opportunities, Challenges and Strategies,” The
British Journal of Social Work, Feb. 2020.

S. Gullino, H. Seetzen, C. Pacchi, and C. Cerulli, “Interpreting
Patterns of Interaction between Civic Activism and Government
Agency in Civic Crowdfunding Campaigns,” Built Environment, vol.
45, no. 2, pp. 248-267, Jul. 2019.

R. Safner, “Crowdfunding Creative Goods, Crowding Out Intellectual
Property?,” SSRN Electronic Journal, 2014.



